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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q/A

Amendment 1

(X) QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the quarterly period ended March 29, 2003
OR

() TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from to

0-3400
(Commission File Number)

TYSON FOODS, INC.

(Exact name of registrant as specified in its @rart

Delaware 71-022516&
(State or other jurisdiction (I.R.S. Employer Identification No.)
of incorporation or organizatiol
2210 West Oaklawn Drive, Springdale, Arkansa 72762-6999
(Address of principal executive office (Zip Code)

(479) 29(-4000
(Registrant's telephone number, including area)

Indicate by check mark whether the Registrant éb)filed all reports required to be filed by Sewti8 or 15(d) of the Securities Exchange Act 0f4193
during the preceding 12 months (or for such shguéeiod that the Registrant was required to filehsteports), and (2) has been subject to suchgfilin
requirements for the past 90 days. [Xés NoJ ]

Indicate by check mark whether the registrant iaeeelerated filer (as defined in Rule 12b-2 ofExehange Act). Yes[X] Nol]

Indicate the number of shares outstanding of e&tiedissuer's classes of common stock, as of Magé; 2003

Class Outstanding Shares
Class A Common Stock, $0.10 Par Value 249,127,440
Class B Common Stock, $0.10 Par Value 101,636,348

EXPLANATORY NOTE

In accordance with SEC Rule 12b-15% thinendment No. 1 on Form 10-Q/A amends certainstef the Quarterly Report on Form @Qef Tysor
Foods, Inc. (the "Company") for the fiscal quaeaded March 29, 2003 as filed with the Securitied Bxchange Commission ("SEC") on May 13, 2



and presents in its entirety the FormQpas amended. These amended items do not rédséaompany's consolidated financial statemeresipusly
filed in the Form 10-Q. This Form 1Q/A is in response to comments from the Staff ef #C following their review of the Company's SHIDG. This
Form 10-Q/A does not reflect events occurring after filing of the original Form 1@ or modify or update those disclosures affectedsblysequel
events. Accordingly, this Form 10-Q/A should kad in conjunction with the Company's subsequéng§ with the SEC.

The changes reflected by this ForntI8-are revisions and supplemental disclosurebsedSelling, General and Administrative expenselaoléste
and Prepared Foods segment disclosure in the "Mamagt's Discussion and Analysis of Financial Caéodiand Results of Operations” and revisions
supplemental disclosures to Footnotes 2, 3, armhfamed in the Financial Statement¥he Exhibit Index in Item 6 is also amended toaeflthe inclusio
of updated certifications of certain executive adfis.
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Item 1. Financial Statements

Sales
Cost of Sale:

Selling, General and Administrati\
Other Charge

Operating Incoms
Other Expense
Interes
Other

Income before Income Tax
Provision for Income Taxe

Net Income

Weighted Average Shares Outstandi
Basic
Diluted
Earnings Per Shar
Basic
Diluted

Cash Dividends Per Shal
Class A

Class E

See accompanying note

PART I.

FINANCIAL INFORMATION

TYSON FOODS, INC.

CONSOLIDATED CONDENSED STATEMENTS OF INCOME

(In millions, except per share data)
(Unaudited)

Three Months Ended

Six Months Ended

March 29, March 30, March 29, March 30,
2003 2002 2003 2002
$ 584t % 583¢ $ 11647 $ 11,70«
5,46¢ 5,44% 10,867 10,79°
38C 397 78C 907
197 218 40¢E 45¢E
- - 47 -
183 17¢ 32¢ 452
71 76 15C 15E
1 - 6 -
72 76 15€ 15E
111 108 172 297
39 38 61 10¢&
$ 72 3 65 $ 111 8 192
34¢€ 348 34¢€ 34¢
352 35E 352 35E
$ 021 $ 0.1¢ $ 03z $ 0.5t
$ 0.2 $ 0.1¢ $ 031 $ 0.5¢4
$ 0.04C $ 0.04C $ 0.08C $ 0.08(
$ 0.03¢ $ 0.03¢ $ 0.072 $ 0.07:2
4
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Assets

Current Assets
Cash and cash equivale
Accounts receivable, n
Inventories
Other current asse

Total Current Asset

Net Property, Plant and Equipme
Goodwill

Intangible Asset

Other Asset:

Total Assets

Liabilities and Shareholders' Equ
Current Liabilities:

Current deb

Trade accounts payat

Other current liabilitie

Total Current Liabilities
Long-Term Debt
Deferred Income Taxe
Other Liabilities
Shareholders' Equity
Common stock ($0.10 par valu

Class A-authorized 900 million shares:
issued 267 million shares at March 2930

and September 28, 2C

Class B-authorized 900 million shares:
issued 102 million shares at March 2930

and September 28, 2C
Capital in excess of par val
Retained earning

Accumulated other comprehensive |

Less treasury stock, at cost-

18 million shares at March 29, 2003
and 16 million shares at September 28, -

Less unamortized deferred compense

Total Shareholders' Equi

Total Liabilities and Shareholders' Equ

See accompanying note

TYSON FOODS, INC.

(In millions, except per share data)

CONSOLIDATED CONDENSED BALANCE SHEETS

(Unaudited)
March 29, September 28
2003 2002
$ 71 51
1,178 1,101
1,866 1,885
111 107
3,226 3,144
3,993 4,038
2,634 2,633
186 190
324 367
$ 10,363 10,372
$ 137 254
749 755
1,084 1,084
1,970 2,093
3,769 3,733
646 643
240 241
27 27
10 10
1,876 1,879
2,181 2,097
(36) (49)
4,058 3,964
287 265
33 37
3,738 3,662
$ 10,363 10,372
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Cash Flows From Operating Activitie
Net income
Depreciation and amortizatit
Plant closin-related charge
Deferred income taxes and otl
Net changes in working capi

Cash Provided by Operating Activiti
Cash Flows From Investing Activitie
Additions to property, plant and equipm
Proceeds from sale of ass
Net change in investment in commercial p¢
Net changes in other assets and liabil
Cash Used for Investing Activitie
Cash Flows From Financing Activitie
Net change in del
Purchases of treasury sha
Dividends and othe
Cash Used for Financing Activitie
Effect of Exchange Rate Change on C
Increase (Decrease) in Cash and Cash Equive
Cash and Cash Equivalents at Beginning of Pe

Cash and Cash Equivalents at End of Pe

See accompanying note

TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

(In millions)
(Unaudited)

Three Months Ended

Six Months Ended

March 29, March 30, March 29, March 30,
2003 2002 2003 2002

72 65 111 192
112 115 228 232
(23) - 22 -
31 2) - 58
53 4 (71) 207
245 182 290 689
(82) (132 (182 (240)
4 2 11 2
- - - 94
26 (30) 37 (53)
(52) (160 (134 97,
ae7 47 (81) (475)
(14) (4) (29) (10)
(14) (16) (29) (29)
(195 (67) (139 (514)
(3) 3 3 2
(5) (42) 20 (20)
76 92 51 70
71 50 71 50

6
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TYSON FOODS, INC.
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT S
(Unaudited)

Note 1: ACCOUNTING POLICIES
BASIS OF PRESENTATION

The consolidated condensed financial statemente heen prepared by Tyson Foods, Inc. (the Compamigfiout audit, pursuant to the rules .
regulations of the Securities and Exchange ComuonissCertain information and accounting policied éootnote disclosures normally included in finad
statements prepared in accordance with accountingiples generally accepted in the United Stasegetbeen condensed or omitted pursuant to suck
and regulations. Although the management of then@my believes that the disclosures are adequateake the information presented not misleac
these consolidated condensed financial statemantddsbe read in conjunction with the consolidafiedncial statements and notes thereto includettid
Company's annual report for the fiscal year endsuteSnber 28, 2002. The preparation of consolidesedensed financial statements requires manag
to make estimates and assumptions. These estiradesssumptions affect the reported amounts etsaasd liabilities and disclosure of contingersted:
and liabilities at the date of the consolidatedaficial statements and the reported amounts of vegeand expenses during the reporting period. &
results could differ from those estimates.

Management believes the accompanying consolidabediensed financial statements contain all adjustsneronsisting of normal recurring accru
necessary to present fairly the financial positsnof March 29, 2003, and September 28, 2002, lamdesults of operations and cash flows for thee
months and six months ended March 29, 2003, anaiMa@, 2002. The results of operations and cashsfifor the three months and six months e
March 29, 2003, and March 30, 2002 are not neciésgaticative of the results to be expected foz thll year.

STOCK OPTIONS

On December 29, 2002, the Company adopted FinaAdebunting Standards No. 148, "Accounting for &t@ased Compensation Fransition an
Disclosure" (SFAS 148). SFAS 148, which amende®B/Statement No. 123, "Accounting for Std8&sed Compensation," does not require use (
fair value method of accounting for stobksed employee compensation. The Company apptiesuisiting Principles Board Opinion No. 25 and e
interpretations in accounting for its employee ktoption plans. Accordingly, no compensation exggewas recognized for its stock option plans.
compensation cost for the employee stock optionglseen determined based on the fair value methadoounting for the Company's stock option pl
the tax-effected impact would be as follows:
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Three Months Ended Six Months Ended

March 29, March 30, March 29, March 30,
2003 2002 2003 2002
Net Income
As reported $ 72 % 65 $ 111 $ 192
Pro forma 71 65 10¢ 191
Earnings per share
As reported
Basic 0.21 0.1¢ 0.32 0.5t
Diluted 0.2C 0.1¢ 0.31 0.54
Pro forma
Basic 0.2C 0.1¢ 0.31 0.5t
Diluted 0.2C 0.1¢ 0.31 0.54

Pro forma net income reflects only options graraidr fiscal 1995. Additionally, the pro forma dlissures are not likely to be representative oféffect:
on net income for the full year or future years.

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In January 2003, the Financial Accounting StandaBdsrd (FASB) issued Interpretation No. 46, "Coitailon of Variable Interest Entities,
interpretation of Accounting Research Bulletin &' (the Interpretation). The Interpretation reqaithe consolidation of variable interest entitiewhict
an enterprise absorbs a majority of the entityfseeted losses, receives a majority of the entityfsected residual returns, or both, as a resuwtwfership
contractual or other financial interests in theitgntCurrently, entities are generally consolidhtey an enterprise that has a controlling finaniigdres
through ownership of a majority voting interesthe entity. The interpretation is immediately effee for variable interest entities created aft@nuary 3:
2003, and effective in the fourth quarter of fiseBD3 for those created prior to February 1, 200Be Company believes the adoption of the Integpiat
will not have a material impact on its financiakgi®mn or results of operations.

RECLASSIFICATIONS

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

In the first quarter of fiscal 2003, the Compangareled a $47 million accrual of costs related t® ¢losing of its Stilwell, Oklahoma and Jacksor
Florida plants that includes $26 million of costdated to closing the plants and $21 million ofreated impairment charges for assets to be dispoft
The costs related to closing the plants include $illfon for estimated liabilities for the resolati of the Company's obligation under 89 grower r@ars
and $9 million of other related costs associatetth wie closing closing of the plants including plateanup costs and employee termination benefits.
costs are reflected in the chicken segment asuctied of operating income and included in the odidated statements of a reduction of operatingrime
and included in the consolidated statements ofriredn other charges. At March 29, 2003, the reingimccrual balance for closing the two pot
operations was $22 million as $14 million of obtigas under grower contracts and $11 million ofestlelosing costs had been paid. No mat
adjustments to the total accrual are anticipatetiatime.

In the fourth quarter of fiscal 2002, the Compaegarded a $26 million accrual for restructuringlit® swine operations that consists of $21 milliof
estimated liabilities for resolution of Company ightions under producer contracts and $5 millionotifer related costs associated with restruct
including lagoon and pit closure costs and empldgemination benefits. At March 29, 2003, the rerimy accrual balance was $18 million as $6 mil
of obligations under grower contracts and $2 millaf other related costs had been paid. No madiastments to the total accrual are anticipatiethis
time.

Table of Contents
Note 3: INVENTORIES

Processed products, livestock (excluding breederd)supplies and other are valued at the loweosf (first-in, firstout) or market. Livestock includ
live cattle, live chicken and live swine. Costlimtes purchased raw materials, live purchase cgetsyout costs (primarily feed, contract grower ey
catch and haul costs), labor and manufacturing moduction overhead which are related to the psehand production of inventories. Live chic
consists of broilers and breeders. Breeders atedstat cost less amortization. The costs assaciaith breeders, including breeder chicks, feeu
medicine, are accumulated up to the productionestagl amortized to broiler inventory over the bfethe flock using a standard unit of productiorotal
inventory consists of the following (in millions):

March 29, September 28
2003 2002

Processed produc $ 1,06¢ $ 1,11z



Livestock 51E 50t
Supplies and othe 282 26€

Total inventory $ 1,866 $ 1,88¢

Note 4: PROPERTY, PLANT AND EQUIPMENT

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

March 29, September 28
2003 2002

Land $ 11z $ 111
Buildings and leasehold improvements 2,211 2,15¢
Machinery and equipment 3,62¢ 3,41¢
Land improvements and oth 181 18t
Buildings and equipment under construction 30¢ 414

6,43: 6,28:
Less accumulated depreciati 2,44( 2,24¢
Net property, plant and equipme $ 3,99 % 4,03¢

9
Note 5: OTHER CURRENT LIABILITIES
Other current liabilities are as follows (in milfis):
March 29, September 28
2003 2002

Accrued salaries, wages and bene $ 25C % 30¢
Self insurance reservi 22¢ 22t
Income taxes payab 25C 20z
Property and other tax: 55 52
Other 30C 297
Total other current liabilitie $ 1,082 $ 1,08¢

Note 6: LONG-TERM DEBT
The major components of long-term debt are asvdl@in millions):
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March 29, September 28

Maturity 2003 2002

Commercial paper (1.66% effective rate at 3/29/03

and 2.17% effective rate at 9/28/( 200 % 132 % 24
Revolving Credit Facilities 2003, 200t

200¢ - -

Senior notes and Notes

(rates ranging from 6% to 8.25¢ 2004-202¢ 3,36( 3,607
Accounts Receivable Securitization Debt (2.09%aive

rate at 3/29/03 and 2.35% effective rate a3/@2) 200¢ 18C 75
Institutional notes

(10.84% effective rate at 3/29/03 and 9/28 2003-200¢ 40 50
Leveraged equipment loans

(rates ranging from 4.7% to 6.0 2005-200¢ 11& 124
Other Various 78 107
Total debt 3,90¢ 3,987
Less current det 137 254
Total lon¢-term debt $ 3,76¢ % 3,73¢

The revolving credit facilities, senior notes, ro#nd accounts receivable securitization debt aomeious covenants, the more restrictive of wiiohtair
a maximum allowed leverage ratio and a minimum ireglinterest coverage ratio. The Company is mgiance with these covenants at March 29, 2003.

The Company has entered into a receivables purcdgreement with three qmirchasers to sell up to $750 million of trade remigles. The receivabl
purchase agreement has been accounted for as@avbwrand has an interest rate based on commepajadr issued by the qmirchasers. Under tl
agreement, substantially all of the Company's agtoteceivable are sold to a special purpose erfiggon Receivables Corporation (TRC), which
wholly owned consolidated subsidiary of the Compa®RC has its own separate creditors that areletio be satisfied out of all of the assets ofC
prior to any value becoming available to the Conypasm TRC's equity holder.

10

The Company guarantees debt of outside third gamigich involve certain bank term loans, lettersredit, and grower loans, all of which are substdly
collateralized by the underlying assets. Termthefunderlying debt range from one to 12 yearstaaanaximum potential amount of future paymentef
March 29, 2003, was $95 million. The Company alsaintains operating leases for various types ofipgent, some of which contain residual v
guarantees for the market value for assets atrtieobthe term of the lease. The terms of the leasturities range from one to six years. The mamn
potential amount of the residual value guaranteespproximately $102 million, of which, approximigt&30 million would be recoverable through vari
recourse provisions and an undeterminable recoleeghount based on the fair market value of theedyithg leased assets. The likelihood of paymrr
under these guarantees is not considered to balgibnd accordingly, no liabilities have been rded.

The Company has fully and unconditionally guaradt®®42 million of senior notes issued by IBP, iiBP), a wholly owned subsidiary of the Company.

The following condensed consolidating financiabimhation is provided for the Company, as guararaod, for IBP, as issuer, as an alternative to pling
separate financial statements for the issuer.

Table of Content



Condensed Consolidating Statement of Incom(unaudited) for the three months ended March 203:

Sales
Cost of Sale:
Selling, General and Administrati

Operating Incoms
Interest and Other Expen

Income Before Income Tax
Provision for Income Taxe

Net Income

Condensed Consolidating Statement of Incom(unaudited) for the three months ended March 302:

Sales

Cost of Sale:

Selling, General and Administrati\

Operating Incoms
Interest and Other Expen

Income Before Income Taxi
Provision for Income Taxe

Net Income

(in millions)
Tyson IBP Adjustments Consolidatec
$ 199 $ 3,85¢ $ ?3) 5,84t
1,713 3,751 3) 5,46t
273 107 38C
128 74 197
15C 33 185
53 19 72
97 14 111
35 4 39
$ 62 $ 10 $ - 72
(in millions)
Tyson IBP Adjustments Consolidatec
$ 191t $ 393C % (6) 5,83¢
1,68¢ 3,76( (6) 5,44:
227 17¢ 397
122 96 21¢
10E 74 17¢
57 19 76
48 55 10¢
18 20 38
$ 30 $ 35 % - 65

11
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Condensed Consolidating Statement of Incom(unaudited) for the six months ended March 29, 2

Sales
Cost of Sales

Selling, General and Administrative
Other Charges

Operating Income
Interest and Other Expense

Income Before Income Taxes
Provision for Income Taxes

Net Income

Condensed Consolidating Statement of Incom(unaudited) for the six months ended March 30, z

Sales
Cost of Sale:
Selling, General and Administrati\

Operating Incoms
Interest and Other Expen

Income Before Income Taxi
Provision for Income Taxe

Net Income

(in millions)
Tyson IBP Adjustments Consolidated
$ 3961 9 7,69¢ (1s) $ 11,64;
3,47¢ 7,40¢ (18) 10,86
491 28¢ 78C
251 154 40t
47 - 47
193 13¢ 32¢
117 39 15€
76 96 172
27 34 61
$ 49 $ 62 - 8 111
(in millions)
Tyson IBP Adjustments Consolidatec
$ 3,807 $ 7,911 14) $ 11,70
3,30¢ 7,50z (14) 10,79
49¢ 40¢ 907
252 20z 45E
24¢ 207 452
11¢% 40 15%
13C 167 297
43 62 10E
$ 87 $ 10& - % 19z

12
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Condensed Consolidating Balance She(unaudited) as of March 29, 2003

Assets

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

Total Current Assets

Net Property, Plant and Equipme
Goodwill

Intangible Assets

Other Assets

Total Assets

Liabilities and Shareholders' Equity
Current Liabilities:

Current debt

Trade accounts payable

Other current liabilities

Total Current Liabilities
Long-Term Debt
Deferred Income Taxes
Other Liabilities
Shareholders' Equity

Total Liabilities and Shareholders' Equ

(in millions)

Tyson IBP Adjustments Consolidatec
60 $ 11 -3 71
867 63€ (325, 1,17¢
1,02( 84¢ 1,86¢
19 92 111
1,96¢ 1,58¢ (325 3,22¢
2,13t 1,85¢ 3,99¢
94z 1,692 2,63¢
- 18€ 18€
3,09¢ 131 (2,905 324
8,141 $ 5,452 (3,230 $ 10,363
13¢ $ 1 - 8 137
36C 38¢ 74¢
613 2,48¢ (2,017 1,08¢
1,10¢ 2,87¢ (2,017 1,97C
3,19¢ 57C 3,76¢
38C 26¢€ 64¢€
62 17¢ 24C
3,391 1,56( (1,213 3,73¢
8,141 $ 5,452 (3230 $ 10,36:

13
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Condensed Consolidating Balance She(unaudited) as of September 28, 2002

Assets

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

Total Current Assets
Net Property, Plant and Equipme

Goodwill
Intangible Assets
Other Assets

Total Assets

Liabilities and Shareholders' Equity
Current Liabilities:

Current debt

Trade accounts payable

Other current liabilities

Total Current Liabilities
Long-Term Debt
Deferred Income Taxes
Other Liabilities
Shareholders' Equity

Total Liabilities and Shareholders' Equity

(in millions)

Tyson IBP Adjustments Consolidated
42 % 9 3 -3 51
89€ 61C (405; 1,101
1,07¢ 807 1,88t
28 79 107
2,04 1,50¢ (405; 3,14«
2,13¢ 1,90( 4,03¢
941 1,692 2,63¢
- 19C 19C
3,11¢ 15E (2,906 367
8,241 $ 544: $ (3,311 $ 10,37:
IS 1 3 - 3 254
352 40z 75E
63E 2,54¢ (2,097 1,08¢
1,24( 2,95(C (2,097 2,09
3,16( 573 3,73
37¢ 26E 645
70 171 241
3,39¢ 1,48 (1,214 3,66:
8,241 $ 544: $ (3,311 % 10,37:

14
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Condensed Consolidating Statement of Cash Flov(unaudited) for the three months ended March 203;

(in millions)
Tyson IBP Adjustments Consolidatec

Cash Flows From Operating Activitie
Net income $ 62 $ 10 $ - $ 72
Depreciation and amortizatit 63 49 112
Plant closin-related charge (23) - (23)
Deferred income taxes and otl 29 2 31
Net changes in working capi 109 (56) 53
Cash Provided by Operating Activiti 240 5 245

Cash Flows From Investing Activitie
Additions to property, plant and equipm (61) (21) (82)
Proceeds from sale of ass 3 1 4
Net change in other assets and liabili 12 14 26
Cash Used for Investing Activitie (46) (6) (52)

Cash Flows From Financing Activitie
Net change in del (163 4) (167
Purchase of treasury sha (14) - (14)
Dividends and othe (14) - (14)
Cash Used for Financing Activitie (191 4) (195
Effect of Exchange Rate Change on C 2) Q) 3)
Increase (Decrease) in Cash and Cash Equive 1 (6) (5)
Cash and Cash Equivalents at Beginning of Pe 59 17 76
Cash and Cash Equivalents at End of Pe $ 60 $ 1 8 - $ 71

15
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Condensed Consolidating Statement of Cash Flov(unaudited) for the three months ended March 302;

Cash Flows From Operating Activitie
Net income
Depreciation and amortizatit
Deferred income taxes and ot
Net changes in working capi

Cash Provided by Operating Activiti
Cash Flows From Investing Activitie
Additions to property, plant and equipm
Net change in other assets and liabili
Cash Used for Investing Activitie
Cash Flows From Financing Activitie
Net change in del
Purchase of treasury sha
Dividends and othe
Cash Used for Financing Activitie

Effect of Exchange Rate Change on C

Decrease in Cash and Cash Equival
Cash and Cash Equivalents at Beginning of Pe

Cash and Cash Equivalents at End of Pe

(in millions)
Tyson IBP Adjustments Consolidatec

30 $ 35 - 8 65
77 38 115
@ - )

1 3 4
106 76 182
(84) (48) (132
(21) (7) (28)
(105; (55) (160
©) (44) (47)
4 - 4
(17) 1 (16)
(24) (43) (67)
4 1) 3
(19) (23) (42)
53 39 92
34 3 16 - 8 50

16
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Condensed Consolidating Statement of Cash Flov(unaudited) for the six months ended March 29, Z

Cash Flows From Operating Activities:
Net income
Depreciation and amortization
Plant closing-related charges
Deferred income taxes and other
Net changes in working capital

Cash Provided by Operating Activities
Cash Flows From Investing Activities:
Additions to property, plant and equipment
Proceeds from sale of assets
Net change in other assets and liabilities
Cash Used for Investing Activities
Cash Flows From Financing Activities:
Net change in debt
Purchase of treasury shares
Dividends and other
Cash Used for Financing Activities

Effect of Exchange Rate Change on Cash

Increase in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Period

Cash and Cash Equivalents at End of Pe

(in millions)

Tyson IBP Adjustments Consolidated
49 % 62 - $ 111
135 93 228
22 - 22

6 (6) -
60 (131 (71)
272 18 290
(140; (42) (182
6 5 11

13 24 37
(121 (13) (134
(77) 4) (81)
(29) - (29)
(29) - (29)
(135) (4) (139
2 1 3

18 2 20
42 9 51
60 $ 11 - % 71

17
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Condensed Consolidating Statement of Cash Flov(unaudited) for the six months ended March 30, Z

(in millions)
Tyson IBP Adjustments Consolidatec

Cash Flows From Operating Activitie

Net income $ 87 $ 105 $ - 8 192

Depreciation and amortizatit 147 85 232

Deferred income taxes and otl 34 24 58

Net changes in working capi 247 (40) 207
Cash Provided by Operating Activiti 515 174 689
Cash Flows From Investing Activitie

Additions to property, plant and equipm (145 (95) (240

Net change in investment in commercial p¢ 94 - 94

Net change in other assets and liabili (50) Q) (51)
Cash Used for Investing Activitie (101 (96) 297,
Cash Flows From Financing Activitie

Net change in del (394, (81) (475,

Purchase of treasury sha (10) - (20)

Dividends and othe (26) 3) (29)
Cash Used for Financing Activitie (430; (84) (514
Effect of Exchange Rate Change on C 3 Q) 2
Decrease in Cash and Cash Equival (13) ) (20)
Cash and Cash Equivalents at Beginning of Pe a7 23 70
Cash and Cash Equivalents at End of Pe $ 34 3 16 $ - $ 50
Note 8: COMPREHENSIVE INCOME
The components of comprehensive income are asasl{a millions):

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2003 2002 2003 2002

Net Income $ 72 $ 65 $ 111 % 192
Other comprehensive income (loss)

Currency translation adjustment 10 4 10 7

Unrealized loss on investments - - - Q)

Derivative unrealized gain - 1 2 2

Derivative gain recognized in cost of sales 2 1 1 2
Total comprehensive income $ 84 $ 71 % 124 % 202
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The related tax effects allocated to the componeint®emprehensive income are as follows (in mikipn

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2003 2002 2003 2002
Income tax benefit (expense):
Currency translation adjustment $ - $ - $ - 8 -
Unrealized loss on investments - - - 0.7
Derivative unrealized gain (0.3 (0.5) 1.4 (0.8)
Derivative gain recognized in cost of sales (1.2 (0.4 (0.8 (0.8)
Total income tax expense $ 1.4 $ 0.9 $ 22 % (0.9)

Note 9: CONTINGENCIES

Listed below are certain claims made against the@my and its subsidiaries. In the Company's opint has made appropriate and adequate resemd
accruals where necessary and the Company beliéeeprobability of a material loss beyond the amsuwatcrued to be remote; however, the ultii
liability for these matters is uncertain and if a@ls and reserves are not adequate, an adversenmutcould have a material effect on the finai
condition or results of operations of the Compaiijnie Company believes it has substantial defersséiset claims made and intends to vigorously de
these cases.

Wage and Hour/ Labor Matters In 2000, the Wage and Hour Division of the LD@partment of Labor (DOL) conducted an industigle investigatio
of poultry producers, including the Company, toeatain compliance with various wage and hour issu#espart of this investigation, the DOL inspeciel
of the Company's processing facilities. On Mag@®)2, the Secretary of Labor filed a civil comptagainst the Company in the U.S. District Courttfe
Northern District of Alabama. The complaint alleghat the Company violated the overtime provisiohthe federal Fair Labor Standards Act (FLSA
the Company's chickeprocessing facility in Blountsville, Alabama. Themplaint does not contain a definite statemenwioit acts constituted allec
violations of the statute. The Secretary of Labeeks back wages for all employees at the Bloutadeicility for a period of two years prior to thlate o
the filing of the Complaint, an additional amountliquidated damages, and an injunction againstréuviolations at that facility and all other faids
operated by the Company. The Company has fileditial answer and discovery has commenced.

On June 22, 1999, 11 current and former employetdsedCompany filed the case BEH. Fox, et al. v. Tyson Foods, Inc. (Fox v. Tyson) in the U.S. Distric
Court for the Northern District of Alabama claimitige Company violated requirements of the FLSAe Fhit alleges the Company failed to pay emplc
for all hours worked and/or improperly paid them éwertime hours. The suit specifically allegest tfig employees should be paid for time taken toqm
and take off certain working supplies at the begigrand end of their shifts and breaks and (2)utte of "mastercard” or "line" time fails to pay daoyee:
for all time actually worked. Plaintiffs seek tgoresent themselves and all similarly situated cureed former employees of the Company. At filirkf
current and/or former employees consented to jonlawsuit and, to date, approximately 5,000 cotssbave been filed with the court. Discovery irs
case is ongoing. A hearing was held on March 602@® consider the plaintiff's request for collgetiaction certification and coustipervised notice. I
decision has been rendered.

Substantially similar suits have been filegainst several other integrated poultry compamieaddition, organizing activity conducted by repentatives «
affiliates of the United Food and Commercial WogkEinion against the poultry industry has encourageiker participation irfFox v. Tyson and the othe
lawsuits.
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On August 22, 2000, seven employees of the Comfiralythe case obe Asencio v. Tyson Foods, Inc. in the U.S. District Court for the Eastern Distrixt
Pennsylvania. This lawsuit is similar f@x v. Tyson in that the employees claim violations of the FLf®Aallegedly failing to pay for time taken to pu,
take off and sanitize certain working supplies, gindations of the Pennsylvania Wage Payment ante€tmon Law. Plaintiffs seek to represent themse
and all similarly situated current and former enygles of the poultry processing plant in New HollaRdnnsylvania. Currently, there are approximae
additional current or former employees who havedfitonsents to join the lawsuit. The court, on dan30, 2001, ordered that notice of the lawsu
issued to all potential plaintiffs at the New Holtafacilities. On July 17, 2002, the court grantied plaintiffs’ motion to certify the state lanahs. Ol
September 23, 2002, the Third Circuit Court of Azlpeagreed to hear the Company's petition to reWimacourt's decision to certify the state lawroki
No decision has been rendere

On November 5, 2001, a lawsuit entitlsthria Chavez, et al. vs. IBP, Lasso Acquisition Corporation and Tyson Foods, Inc. was filed in the U.S. Distri
Court for the Eastern District of Washington agaiBs?, inc. (IBP) and the Company by several eme&syof IBP's Pasco, Washington, beef slaughte
processing facility alleging various violationsthe FLSA, 29 U.S.C. Sections 20219, as well as violations of the Washington Skdii@mum Wage Acl
RCW chapter 49.46, Industrial Welfare Act, RCW deapl9.12, and the Wage Deductions-Contribuft@bates Act, RCW chapter 49.52. The lav
alleges IBP and/or the Company required employeg@etform unpaid work related to the donning anffiig of certain personal protective clothing, b
prior to and after their shifts, as well as duringal periods. Plaintiffs further allege that simjaior litigation entitledAlvarez, et al. vs. IBP, which resulte
in a $3.1 million final judgment against IBP, supigoa claim of collateral estoppel and/or is redigata as to the issues raised in this new litigatilBF
filed a timely Notice of Appeal and will vigorouspursue reversal of the Alvarez judgment beforeNhgh Circuit Court of Appeals. Chavez initiallyas
pursued as an ojt; collective action under 29 U.S.C. 216(b), the tJ.S. District Court for the Eastern DistrictWfshington granted plaintiff's moti
seeking certification of a class of omir, state law plaintiffs under Federal Rule ofiCRrocedure 23. A trial date of September 7, 2684 been set by t
court.

On November 21, 2002, a lawsuit entitlécily D. Jordan, et al. v. IBP, Inc. and Tyson Foods, Inc ., was filed in the United States District Court fhe
Middle District of Tennessee. Ten current and fartourly employees of IBP's caseady facility in Goodlettsville, Tennessee filedanplaint on behe
of themselves and other unspecified, allegedly ilany situated" employees, claiming that the defemts have violated the overtime provisions of
FLSA. The suit alleges that the defendants haitedfdao pay employees for all hours worked from piant's commencement of operations under |
control in April 2001. The Company acquired tharlas part of its acquisition of IBP. In partaylthe suit alleges that employees should be foaithe
time it takes to collect, assemble, and put one @it and wash their health, safety, and producgjear at the beginning and end of their shifts dunginc
their meal period. The suit also alleges thatdbfendants deduct 30 minutes per day from employegsheck regardless of whether employees ob
full 30-minute period for their meal. Plaintiffs are seekia declaration that the defendants did not commith the FLSA, an award of overtir
compensation, liquidated damages, interest, libgatosts, and attorneys' fees. On January 1@, 20ibther 31 employees from Tennessee filed comse
join the lawsuit as plaintiffs. On January 15, 20the defendants filed an answer to the compkémtying any liability. On January 14, 2003, the re
plaintiffs filed a motion for expedited coustipervised notice to prospective class memberg ridtion seeks to conditionally certify a classsivhilarly
situated employees at all of IBP's non-unionizedilif@es that have not been the subject of FLSAgdition. Plaintiffs seek to include all n@xemp
employees that have worked at the facility sins@fiening on April 1, 2001. Defendants have retifa response to the motion.
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Environmental Matters The Company has been advised by the U.S. Attsradfice for the Western District of Missouri thtae government intends
seek indictment of the Company for alleged violasiof the Clean Water Act related to activitie#saSedalia, Missouri facility. The Company hasatee
an agreement "in principle" with the governmenséttle this matter and settlement documents aremtly being negotiated. Liability with respectttas
matter is expected to approximate amounts preworeserved, and thus, the Company does not expgciraterial adverse effect on its consolid
financial position or results of operations fronstphotential settlement.

On October 23, 2001, a putative class action lawsais filed in the District Court for Mayes Couni®klahoma, against the Company by R. L
Thompson and Deborah S. Thompson on behalf ofvalleos of Grand Lake O' the Cherokee's littoral €ldfont) property. The suit alleges that
Company "or entities over which it has operatiocmitrol” conduct operations in such a way as terfate with the putative class action plaintiffsewan:
enjoyment of their property, allegedly caused byidished water quality in the lake. Simmons Fodds, ("Simmons") and Peterson Farms, Inc. have
served with an amended complaint. The CompanySaminons are seeking leave to file a third party plaint against entities that contribute wastes
wastewater into Grand Lake.

On December 10, 2001, the City of Tulsa, Oklahométhe Tulsa Metropolitan Utility Authority filechithe U.S. District Court for the Northern Distraf
Oklahoma the case styled tfibe City of Tulsa and the Tulsa Municipal Utility Authority v. Tyson Foods, Inc., et al. against the Company, ColMantress
Inc., a wholly owned subsidiary of the Company,rfother fully integrated poultry companies and @iy of Decatur, Arkansas. With respect to
Company and Cobb-Vantress, Inc., the suit allegasdegradation of the Tulsa water supply is aiteble, in whole or in part, to the non-point s@uran-
off from the land application of poultry litter the watershed feeding the lakes that act as theo€itulsa's water supply, and that the Company@aoblb-
Vantress, Inc. are, together with the other defatelaamed in the lawsuit, jointly and severallyp@ssible for the alleged over application of paulitter
in the watershed. This lawsuit was settled bypdeies on March 24, 2003 but the court has ord#vatthe terms remain confidential until the ssttent i
approved by the court. Liability with respect histmatter is expected to approximate amounts pusly reserved, and thus, the Company does nott
any material adverse effect on its consolidatedrfaial position or results of operations from tastlement.

Securities Matters Between January and March 2001, a number of lasvawere filed by certain stockholders in the UDsstrict Court for the District ¢
South Dakota and one suit filed in the U.S. Dist@ourt for the Southern District of New York saagito certify a class of all persons who purchd&®
stock between February 7, 2000 and January 25,.206& plaintiff in the New York action voluntarifismissed and refiled its complaint in South Dal
where the suits have been consolidated under thne hare IBP, inc. Securities Litigation. The complaints, seeking unspecified damages, eallegt |BF
and certain members of management violated Sectid(ty and 20(a) of the Securities Exchange Act384, and Rule 10B-thereunder, and claims |
issued materially false statements about IBP'firz results in order to inflate its stock prid&P filed a Motion to Dismiss on December 21, 20@hict
was then fully briefed. While the motion was auvajtdecision, IBP and the plaintiffs reached a a@wné settlement of all claims, as reflected t
Memorandum of Understanding ("MOU") that was exedubn March 19, 2003. The MOU sets forth the d&sleberms of a settlement to be reflecte
final settlement documents to be prepared and stdmhiio the court for approval, including, amongestterms and conditions, the dismissal with prieg
of all claims against defendants, releases by ctambers, and a payment by IBP of a total amour@8ofillion. The tentative settlement is subjea
various conditions, including among other thingeaition of definitive documentation and receivprgliminary and final court approvals. In light thiic
tentative settlement,
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IBP has been permitted by the court to withdrawp&ading motion to dismiss, without prejudice. T@mpany does not anticipate that effectuatiorhe
tentative settlement will have any material impatts financial condition, especially in view &@PR's insurance coverage for the matter.

On June 19, 2001, a purported Company stockholmi@nenced a derivative action in the Delaware Centitled Alan Shapiro v. Barbara R. Allen, et al .,
C.A. No. 18967NC seeking monetary damages on behalf of the Commanominal defendant, from the members of the @amy's Board of Directol
The complaint alleges the directors violated tliieluciary duties by attempting to terminate the §brs Agreement with IBP dated January 1, 2001
Merger Agreement). On July 17, 2001, the deferslamived to dismiss the complaint. On August 1822@he plaintiff filed an Amended Complaint, i
on September 3, 2002, the defendants renewedrtfegion to dismiss. The Delaware Court granteddéfendants' motion and dismissed the Ame
Complaint with prejudice at a hearing on March 2803.

Between June 22 and July 20, 2001, various pléntimmenced actions (the Delaware Federal Actiagajnst the Company, Don Tyson, John Tysor
Les Baledge in the U.S. District Court for the Edtof Delaware, seeking monetary damages on belial purported class of those who sold IBP stox
traded in certain IBP options from March 29, 20@hen the Company announced its intention to tertaitlze Merger Agreement with IBP, and June
2001, when the Delaware Court rendered its Post-Opinion in the Consolidated Action. The actioasstitledMeyer v. Tyson Foods, Inc., et al., C.A. No
01-425 SLR;Banyan Equity Mgt. v. Tyson Foods, Inc., et al., C.A. No. 01-426 GMSSeiner 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.
01-495; Management Risk Trading LP v. Tyson Foods, Inc., et al., C.A. No. 01-496; an®ark Investments, L.P., et al. v. Tyson et al ., C.A. No. 0156&
allege that the defendants violated federal saesariaws by making, or causing to be made, fals# misleading statements in connection with
Company's attempted termination of the Merger Agreret. The various actions were subsequently ca@ed under the captidm re Tyson Foods, Inc.
Securities Litigation. On December 4, 2001, the plaintiffs in the consaild action filed a Consolidated Class Action Caimpl The plaintiffs allege thi
as a result of the defendants' alleged conductptingorted class members were harmed. On Jan@a30B2, the defendants filed a motion to disniis
consolidated complaint. By memorandum order d&@etbber 23, 2002, the court granted in part andedeim part the defendants' motion to dism
Discovery is proceeding.

In December 2001, a stockholder derivative lawsais filed in the Court of Chancery of the stat®efaware against the Company's Board of Directod
nominally, the Company. The complaint concernsafteged violations of immigration laws that wehe tsubject of the indictment by the U.S. Departi
of Justice (see below). In general, the complalieges that the members of the Company's Boalelift&d exercise reasonable control and supervisiea
the Company's employees and processes, implemeqguatt internal controls, adequately inform thewessl or take adequate and good faith rem
actions with respect to the Company's immigraticacpices and matters giving rise to the indictmeFhe complaint seeks unspecified damages agéie
individual Board members; no relief is sought agathe Company. The Company and members of itscBaave filed a motion to dismiss in the Chan
Court of Delaware. The plaintiff has not filed amgponse but has instead stated an intentiorsinisk the case.

General Matters In December 2001, the Company, two current engaeyand four former employees were indicted inUhé&. District Court in th
Eastern District of Tennessee. The indictmengaliethat six employees conspired to violate andviithte immigration laws involving approximatelp
named individuals at one of the Company's poultgcessing facilities. The indictment also allegjest the Company utilized the services of tempc
employment agencies in furtherance of the alleged
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conspiracy. The indictment sought fines and foufei of amounts not specified. On January 17, 2608 of the individual defendants plead guiltyctae
count of the 37 counts. After a seven week juigl in Chattanooga, Tennessee with Chief Judge IRnAEdgar presiding, on March 26, 2003 the
found all defendants, including the Company, naltgon all remaining counts of the indictment.

In July 1996, certain cattle producers fildénry Lee Pickett, et al vs. IBP, inc. in the U.S. District Court, Middle District of Alana, seeking certificatit
of a class of all cattle producers. The complalieges that IBP has used its market power and edlégaptive supply" agreements to reduce the ppeé
to producers for cattle. Plaintiffs have disclosleat, in addition to declaratory relief, they semitual and punitive damages. The original motiancfas:
certification was denied by the Court; plaintiffeh amended their motion, defining a narrower atassisting of only those cattle producers who salitle
directly to IBP from 1994 through the date of darétion. The Court approved this narrower claséjmil 1999. The 11th Circuit Court of Appeals resec
the District Court decision to certify a class ¢w thasis that there were inherent conflicts amoaolgsis members preventing the named plaintiffs
providing adequate representation to the class.pldiatiffs then filed pleadings seeking to certéfiy amended class. The Court denied the plaintiftgior
on October 17, 2000. Plaintiffs' motion for recatesation of the judge's decision was denied, anth{iffs then asked the Court to certify a classaitle
producers who have sold exclusively to IBP on daaarket basis, which the Court granted in Decer2béd.. In January 2002, IBP filed a petition witl
11" Circuit Court of Appeals seeking permission to ajike class certification decision, which the Git€ourt of Appeals denied on March 5, 2002.
District Court has set a schedule for completing ¢tass notice mailing and set a trial date of dand2, 2004. IBP's motions for summary judgman
both liability and damages were denied on April 2903. Plaintiffs have claimed damages in the gascess of $500,000,000. Management believe
has acted properly and lawfully in its dealingshagattle producers.

On September 12, 2002, 82 individual plaintiffediMichael Archer, et al. v. Tyson Foods, Inc. and The Pork Group, Inc. , CIV 2002497, in the Circu
Court of Pope County, Arkansas. On August 18, 28@2 Company announced a restructuring of its dwée operations which, among other things,
result in the discontinuance of relationships wi82 contract hog producers, including the plaistifin their complaint, the plaintiffs allege thhi
Company committed fraud and should be promiss@asippped from terminating the parties' relationshijpe plaintiffs seek compensatory and pun
damages in an unspecified amount. The Companyiledsa motion to Stay All Proceedings and Compsbi&kation. The plaintiffs have responded to
Motion to Compel and rejected arbitration. A hegron the motion to compel arbitration was heldJanuary 23, 2003. On February 21, 2003, the
entered an order denying the motion to compel. Tompany filed an interlocutory appeal of the csustder denying the motion to compel arbitratio
or about March 19, 2003.

The Company is pursuing various antitrust clainiatireg to vitamins, methionine and choline. Int@rsettlement of these claims, the Company rem
approximately $28 million in the first quarter dd@3 and approximately $94 million in the secondrtgreof 2003. In addition, the Company has read
approximately $42 million in the third quarter dd@3. Additional settlements of much lesser amoangsanticipated. Amounts received for these o
are recorded as income only upon receipt of se¢lgmroceeds.

Other Matters The Company has in excess of 120,000 team menaberat any time has various employment practicaisens. In the aggregate, th
matters are significant to the Company and the Gomplevotes significant resources to handling eympént issues. Additionally, the Company is sut
to other lawsuits, investigations and claims (sahehich involve substantial amounts) arising ofuth® conduct of its business. While the ultimagsult:
of these matters cannot be determined, they
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are not expected to have a material adverse effettie Company's consolidated results of operatofi;mancial position.
Note 10: EARNINGS PER SHARE

The following table sets forth the computation aéte and diluted earnings per share (in milliomsept per share data):

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2003 2002 2003 2002
Numerator:
Net income $ 72 $ 65 $ 111 $ 192
Denominator:
Denominator for basic earnings per share-
Weighted average shares 34¢ 34¢ 34¢ 34¢
Effect of dilutive securities:
Stock options and restricted stock 6 7 7 7
Denominator for diluted earnings per share-
Adjusted weighted average shares and
Assumed conversions 352 35¢ 358 35¢
Basic earnings per share 0.21 0.1¢ 0.32 0.5t
Diluted earnings per share 0.2C 0.1¢ 0.31 0.5¢

Approximately 12 million shares and 6 million sheud the Company's option shares outstanding ativia®@, 2003, and March 30, 2002, respectively,
antidilutive and were not included in the dilutigarnings per share calculation for the second guartd six months.

Note 11: SEGMENT REPORTING

The Company operates in five business segmentd; Béécken, Pork, Prepared Foods and Other. The faom measures segment profit as oper
income.

Beef segments primarily involved in the slaughter of live fedttle and fabrication of dressed beef carcassegpnmal and sub-primal meat cuts and case-
ready products. It also involves deriving valuenfrallied products such as hides and variety mieatsales to further processors and others. Thd
segment markets its products to food retailerdridigors, wholesalers, restaurants and hotel chaimd other food processors in domestic and inferns
markets. Allied products are also marketed to mactufers of pharmaceuticals and technical products.

Chicken segmentincludes fresh, frozen and value-added chicken ymtsdsold through domestic food service, domestiailr markets for akome
consumption, wholesale club markets targeted tollsfoadservice operations, small businesses andvithahls, as well as specialty and commo
distributors who deliver to restaurants, schoold imternational markets throughout the world. Thec€en segment also includes sales from allied ycts
and the chicken breeding stock subsidiary.
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Pork segmentrepresents the Company's live swine group, hogghlau and fabrication operations, casady products and related allied pros
processing activities. The Pork segment markesraducts to food retailers, distributors, wholess| restaurants and hotel chains and other foackpsor
in domestic and international markets. It alsossellied products to pharmaceutical and technicatlpcts manufacturers, as well as live swine tk
processors.

Prepared Foods segment includes the Company's tigmerghat manufacture and market frozen and refaigd food products. Products incl
pepperoni, beef and pork toppings, pizza crustsjrfand corn tortilla products, appetizers, hooeulires, desserts, prepared meals, ethnic foodps
sauces, side dishes, specialty pasta and measdisheell as branded and processed meats.

Other segmentincludes the logistics group and other corporatésities not identified with specific protein grosp For the three and six months er
March 29, 2003, this segment also includes proceé®94 and $122 million respectively, receivednfrthe partial settlement related to ongoing vite
antitrust litigation.

Information on segments and a reconciliation t@ime before income taxes are as follows, (in mijon

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2003 2002 2003 2002
Sales:
Beef $ 279C $ 259 3 550t % 5,14:
Chicken 1,82¢ 1,79¢ 3,627 3,570
Pork 597 69¢€ 1,191 1,386
Prepared Foods 61€ 732 1,30z 1,568
Other 12 18 26 37
Total Sales $ 584t % 5,83¢ $ 11,647 $ 11,70¢
Operating Income:
Beef $ 6 $ 14 3 53 $ 63
Chicken 45 114 58 252
Pork 24 10 48 56
Prepared Foods 7 35 36 67
Other 101 6 133 14
Total Operating Income 183 17¢ 328 452
Other Expense 72 76 156 155
Income before Income Taxes $ 111 $ 102 $ 172 $ 297

NOTE 12: SUBSEQUENT EVENT

In April 2003, the Company announced its intentomegin phasing out operations of a Maryland pguperation which includes a hatchery, a feed,mill
live production and a processing plant. A letteintent has been signed for the sale of the fe#ld he Company expects the phase out to be ceragl
during the first quarter of fiscal 2004. Pre-tdvarges to earnings are expected to occur in the #md fourth
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quarters of fiscal 2003, and range from $30 to ®d6on. This decision is part of the Company'goimg plant rationalization efforts.
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Iltem 2. Management's Discussion and Analysis ofifiancial Condition and Results of Operations
RESULTS OF OPERATIONS

Earnings for the second quarter of fiscal 2003 v million or $0.20 per diluted share compare®@6 million or $0.18 per diluted share for them®
quarter of fiscal 2002. Earnings for the six menti fiscal 2003 were $111 million, or $0.31 peluttid share, compared to $192 million, or $0.54
diluted share in fiscal 2002. Included in pretaxnéngs for the second quarter and six monthssgchfi2003 are $94 million and $122 million, respesty,
received in connection with ongoing vitamin anstriitigation. Also included are $47 million of &3 related to the closing of two poultry operasidiuring
the first quarter of 2003. The sluggish US econpimgreased grain costs, higher live cattle priteser market prices in the chicken, pork and preg
foods segments, as well as pressures in interretinarkets, continue to adversely affect earnings.

Second Quarter of Fiscal 2003 vs. Second Quartef Biscal 2002
Sales increased slightly for the quarter with &®icrease in volume and a 0.1% decrease in price.

Cost of sales increased $23 million or 0.4%. Awecent of sales, cost of sales increased to 98&9693.2%. This increase was due largely to hidive
cattle prices and increases in grain costs in liigken segment.

Selling, general and administrative expenses deett$21 million. As a percentage of sales, sellygmeral and administrative expenses decreased
from 3.7%. The decrease is primarily due to theeese reductions of approximately $12 million rethto the sale of Specialty Brands in the fourtartp
of fiscal 2002, approximately $2 million associateith the ongoing integration of Tyson and IBP,.ilBP) corporate functions and approximately
million in litigation costs primarily resulting fro the reversal of approximately $10 million of eémtlegal accruals with are no longer required uease
being closed during the quarter. The decreaseseliing, general and administrative expenses wartiglly offset by increased professional fee
approximately $10 million primarily related to t@®mpany's ongoing integration and strategic intéest.

Interest expense decreased $5 million and 8.2% fiteensame period last year, primarily as a restila 6.8% decrease in the Company's ave
indebtedness. Short-term interest rates were Itheer last year and the overall weighted averagetuing rate decreased from 7.09% to 6.98%.

Second Quarter Segment Review (In millions)

Sales Operating Income
by Segment by Segment
Three Months Ended Three Months Ended
March 29, March 30, March 29, March 30,
2003 2002 2003 2002
Beef $ 279C $ 2,50t 3 6 $ 14
Chicken 1,82¢ 1,79€ 45 114
Pork 597 69€ 24 10
Prepared Foods 61¢€ 732 7 35
Other 12 18 101 6
Total $ 5,84t $ 583 $ 18z % 17¢

Beef segment second quarter sales increased $18&nnor 7.5% from the same period last year, with8.4% increase in average sales prices and &
decrease in volume. Caseady beef sales were $243 million and increased%d5domestic fresh meat beef sales increased dri¥dnternational be
sales
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increased 17.4%. Beef segment operating incomedsed $8 million. The beef segment sales incseasee more than offset by an 11.6% increase @
cattle prices, thus resulting in decreased opeagaticome.

Chicken segment second quarter sales increasethi#igth or 1.8% from the same period last yearwit3.5% decrease in average sales prices an&4
increase in volume. Retail chicken sales dollacsgased 3.8%, while foodservice and internatichatken sales dollars remained constant. Intesna
sales continue to be impacted by import restrigtiand political pressures, primarily in Russia &@miha. Chicken segment operating income decreb&g
million from the same period last year primarilyedio increased grain costs and lower market prices.

Pork segment second quarter sales decreased $1ih rar 14.3% from the same period last year, vth11.8% decrease in average sales prices
2.8% decrease in volume. Casady pork sales were $53 million and increase8%4fresh meat pork sales decreased 17.2%, liveesgales decreas
34.9% and international pork sales decreased 13.5B& decline in pork segment sales is primarilg ¢ lower average selling prices for our finis
product. Pork segment operating income increadddndillion. Operating income was positively afiedtby the favorable results of the restructuringhe
live swine operation.

Prepared foods segment second quarter sales dedra$4 million or 15.7% from the same period jgsir with a 4.6% decrease in average sales |
and an 11.6% decrease in volume, or a 4.5% decrersleiding Specialty Brands prior year volume leSaleclined primarily due to the sale of Spec
Brands, which accounted for $60 million in salestfte second quarter last year, and the effeabweét raw material costs on pricing. Additionalbale:
were impacted by softened customer demand fromsfervite restaurants. Segment operating incomedsed $28 million from the same period last year.

Other segment operating income increased $95 mipiomarily due to the partial settlement of $94liom received in the second quarter of fiscal 2
related to ongoing vitamin antitrust litigation.

Six Months of Fiscal 2003 vs. Six Months of Fisca002
Sales decreased 0.5%, with a slight increase imveland a 0.8% decrease in price.

Cost of sales increased $70 million or 0.6%. Aecent of sales, cost of sales increased to 98@%92.3%. This increase was due largely to hidiee
live costs and increases in grain costs in thekelmcegment.

Selling, general and administrative expenses deete850 million. As a percentage of sales, selljggeral and administrative expenses decreasedd
from 3.9%. The decrease is primarily due to tkigease reductions of approximately $22 million redato the sale of Specialty Brands in the fourarte
of fiscal 2002, approximately $8 million associateith the ongoing integration of Tyson and IBP amgie functions and approximately $12 millior
litigation costs primarily resulting from the regal of approximately $10 million of certain legacauals with are no longer required due to casésg
closed during the quarter. The decreases in gellianeral and administrative expenses were ggrtiéiet by increased professional fees of apprately
$10 million primarily related to the Company's oimgpintegration and strategic initiatives.

Interest expense decreased $5 million and 3.6% fiteensame period last year, primarily as a restil&ro 8.8% decrease in the Company's ave
indebtedness. The overall weighted average bongwate increased to 7.3% from 6.9%, primarily tasg from bonds repurchased in the first quartk
fiscal 2003. Excluding the repurchase of the boimderest expense decreased $11 million.
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Six Months Segment Review (In millions

Sales Operating Income
by Segment by Segment
Six Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2003 2002 2003 2002

Beef $ 5508 $ 514: $ 53 $ 63
Chicken 3,622 3,57C 58 252
Pork 1,191 1,38¢ 48 56
Prepared Foods 1,30z 1,56¢ 36 67
Other 26 37 13z 14
Total $ 11,647 $ 11,70 $ 3¢ $ 457

Beef segment six months sales increased $362 mitlio7.1% from the same period last year, with @6increase in average sales prices and a
increase in volume. Caseady beef sales were $442 million and increasefi%dddomestic fresh meat beef sales increased &riddnternational be
sales increased 12.0%. Beef segment operatingneaecreased $10 million. The beef segment satesdases were more than offset by a 10.0% inc
in live cattle prices and increased operating ¢abtss resulting in decreased operating income.

Chicken segment six months sales increased $58mir 1.5% from the same period last year, with.&% decrease in average sales prices and a
increase in volume. Foodservice chicken salesadolhcreased 5.8%, retail chicken sales dollareeased slightly and international chicken saldiacs
decreased 14.1%. International sales continue impacted by import restrictions and politicalgmeres, primarily in Russia and China. Chickenvest
operating income decreased $194 million from threesperiod last year primarily due to increasedrgeaists, plant closing costs and lower market price

Pork segment six months sales decreased $195 mdlid4.1% from the same period last year, witl2@®% decrease in average sales prices and &
decrease in volume. Caseady pork sales were $96 million and increase@8%4fresh meat pork sales decreased 15.7%, liveessales decreased 40.
and international pork sales decreased 17.2%. Begknent operating income decreased $8 millione @éclines in sales and operating income
primarily due to lower average selling prices far dinished product which were partially offset @yeduction in live hog prices, as well as improeet:
resulting from the completion of the restructurafghe live swine operations.

Prepared foods six months sales decreased $266mult 17.0% from the same period last year, with8% decrease in average sales prices and a
decrease in volume, or a 3.3% decrease, excludiegidlity Brands prior year volume. Sales declipgoharily due to the sale of Specialty Brands, v
accounted for $119 million in sales last year, #raleffect of lower raw material costs on pricingdditionally, sales were impacted by softened co
demand from foodservice restaurants. Segment tipgiacome decreased $31 million from the saméopdast year.

Other segment operating income increased $119%mifirimarily due to the partial settlement of $12iflion related to ongoing vitamin antitrust litiggan.
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FINANCIAL CONDITION

For the second quarter of fiscal 2003, net casdlitat $245 million was provided by operating adtas. The Company used cash from operations td
property, plant and equipment additions, to pay mdebt and to repurchase additional shares of ¢émep@ny's Class A common stock in the open market.

For the six months ended March 29, 2003, net aatsltirig $290 million was provided by operating sities. The decrease from the same period lastig
due to a decrease in net income of $81 million amét change in the working capital effect of $27i8ion. The Company used cash from operatior
fund property, plant and equipment additions, tg gawn debt and to repurchase additional sharegeeofCompany's Class A common stock in the -
market. The expenditures for property, plant aqgdigment were related to acquiring new equipmert apgrading facilities in order to maint
competitive standing and position the Company fdurfle opportunities. Capital spending for fiscGD2 is expected to be in the range of $400 to
million.

At March 29, 2003, working capital was $1.3 billioampared to $1.1 billion at 2002 fiscal year eamtjncrease of $205 million. The current ratid/atrck
29, 2003 was 1.6 to 1 compared to 1.5 to 1 at &dpe 28, 2002. At March 29, 2003, total debt was % of total capitalization compared to 52.1¢
September 28, 2002.

Total debt at March 29, 2003, was $3.9 billion, ecrdase of $81 million from September 28, 2002e Tompany has unsecured revolving ci
agreements totaling $1 billion that support the @any's commercial paper program. These $1 billiofacilities consist of $200 million that expires
June 2003, $300 million that expires in June 200% $500 million that expires in September 2006 March 29, 2003, there were no amounts outstal
under these facilities. Outstanding debt at Maréh 2003, consisted of $3.4 billion of debt secasfi$180 million issued under accounts recei\
securitization debt, $133 million of commercial papnd other indebtedness of $233 million.

The revolving credit agreements, senior notes,snatel accounts receivable securitization debt @omMarious covenants, the more restrictive of w
contain a maximum allowed leverage ratio and a mimn required interest coverage ratio. The Comparny compliance with these covenants at M
29, 2003.

The Company's foreseeable cash needs for operatahsapital expenditures are expected to be metigh cash flows provided by operating activit
Additionally at March 29, 2003, the Company hadrbaing capacity of $1.2 billion consisting of $64dillion available under its $1 billion unsecu
revolving credit agreements and $570 million unite$750 million accounts receivable securitization

CRITICAL ACCOUNTING ESTIMATES

The preparation of consolidated financial statemeatjuires management to make estimates and asenompihese estimates and assumptions affe
reported amounts of assets and liabilities andaisce of contingent assets and liabilities atdaee of the consolidated financial statements hadeporte
amounts of revenues and expenses during the regguéiriod. Actual results could differ from thosstimates. The following is a summary of cel
accounting estimates considered critical by the Gamy.

Financial instruments The Company uses derivative financial instruméatmanage its exposure to various market riskdudicg certain livestocl
interest rates and grain and feed costs. The Coynpay hold positions as economic hedges for whedigle accounting is not applied.
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Contingent liabilities The Company is subject to lawsuits, investigatiand other claims related to wage and hour/labdtlecarocurement, securitit
environmental, product and other matters, and dsiired to assess, to the extent possible, theilidetl of any adverse judgments or outcomes to
matters as well as potential ranges of probablselms A determination of the amount of reservegsired, if any, for these contingencies are madex
considerable analysis of each individual issueesehreserves may change in the future due to ckanghke Company's assumptions, the effectivent
strategies, or other factors beyond the Compayital.

Accrued self insurance Insurance expense for casualty claims and emploslaéed health care benefits are estimated usisiprigal experience a
actuarial estimates. The assumptions used toeaatiperiodic expenses are reviewed regularly hyagement. However, actual expenses could diffen
these estimates and could result in adjustmertis t@cognized.

Impairment of long-lived assets The Company is required to assess potential immaitento its londived assets, which is primarily property, plant
equipment. If impairment indicators are presehg¢ €ompany must measure the fair value of the @ssedccordance with SFAS 144 to determir
adjustments are to be recorded.

Goodwill and intangible asset impairment In assessing the recoverability of the Companytgall and other intangible assets, management ma
assumptions regarding estimated future cash flowes @ther factors to determine the fair value of thspective assets. If these estimates and r
assumptions change in the future, the Company neayefuired to record impairment charges not presljovecorded. On September 30, 2001,
Company adopted Statement of Financial Accounttagd@ards No. 142, "Goodwill and Other Intangibleséts,” and was required to assess its goodw
impairment issues upon adoption, and then at rastally thereafter.
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CAUTIONARY STATEMENTS RELEVANT TO FORWARD -LOOKING INFORMATION FOR THE PURPOSE OF "SAFE HARBOR "
PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REF ORM ACT OF 1995

The Company and its representatives fraayg time to time make written or oral forward-long statements, including forwatdeking statemen
made in this report, with respect to their curreiews and estimates of future economic circumstanoeustry conditions, company performance
financial results. These forwatdeking statements are subject to a number of facad uncertainties which could cause the Compatual results al
experiences to differ materially from the anticgmhresults and expectations, expressed in suctafddaoking statements. The Company wishes to ca
readers not to place undue reliance on any fork@okling statements, which speak only as of the datde. Among the factors that may affect the opeg
results of the Company are the following: (i) fluations in the cost and availability of raw matksriguch as live cattle, live swine or feed graists; (i,
changes in the availability and relative costs ador and contract growers; (iii) operating effigis of facilities; (iv) market conditions for fatec
products, including the supply and pricing of aitgive proteins; (v) effectiveness of advertisimgl anarketing programs; (vi) the ability of the Caamp tc
make effective acquisitions and successfully iraegnewly acquired businesses into existing opmrati(vii) risks associated with leverage, inclgdoos
increases due to rising interest rates, or chamgeatebt ratings or outlook; (viii) risks associatadth effectively evaluating derivatives and hedy
activities; (ix) changes in regulations and lawstfbdomestic and foreign), including changes imaoting standards, environmental laws and occupal,
health and safety laws; (x) issues related to feafty, including costs resulting from product tescaegulatory compliance and any related claimr
litigation; (xi) adverse results from litigatio(xii) access to foreign markets together with fgreeconomic conditions, including currency fluctaas; an
(xiii) the effect of, or changes in, general ecomoonditions.

ltem 3. Quantitative and Qualitative Disclosure A&out Market Risks

Please refer to the Company's marlsst disclosures set forth in the 2002 Annual Refiteti on Form 10K for a more detailed discussion
guantitative and qualitative disclosures about marisk. The Company's market risk disclosuresehaet changed significantly from the 2002 Ant
Report.

Item 4. Controls and Procedures
(@) Evaluation of Disclosure Cotdrand Procedures.

Within the 90 days prior to the datetlif report, the Company carried out an evaluatiorder the supervision and with the participatidrthe
Company's management, including the Company's @aairand Chief Executive Officer and its Executiviee/President and Chief Financial Officer
the effectiveness of the design and operation@Qbmpany's "disclosure controls and procedurelittware defined under SEC rules as controls almeh
procedures of a company that are designed to etisarénformation required to be disclosed by a pany in the reports that it files under the Seas
Exchange Act of 1934 is recorded, processed, suiretand reported within required time periods.dsbhapon that evaluation, the Company's Chail
and Chief Executive Officer and its Executive VReesident and Chief Financial Officer concluded tha Company's disclosure controls and proce:
were effective.

(b) Changes in Internal Controls.

There were no significant changes & @ompany's internal controls or other factors tuatld significantly affect these controls subsedue the
date of their evaluation.

32

Table of Content



PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

Refer to the discussion of certain legal proceeslipgnding against the Company under Part I., Iterldtes to Consolidated Condensed Fina
Statements, Note 9: Contingencies, which discussidamcorporated herein by reference. Listed bedoevcertain additional legal proceedings involuine
Company and its subsidiaries.

On January 15, 1997, the lllinois EPA brought swithe Circuit Court for the 14th Judicial CircuRock Island, lllinois, Chancery Division again8tP
alleging that IBP's operations at its Joslin, is facility are violating the "odor nuisance" vdgtions enacted in the State of lllinois. IBP (zi®ad)
completed additional improvements at its Joslinlitgdo further reduce odors from this operatidnit denies lllinois EPA's contention that its opierss a
any time amounted to a "nuisance." IBP is attengptd discuss these issues with the State of Ifimoan effort to reach a settlement.

On or about June 6, 2001, IBP was advised the S&#Ccbmmenced a formal investigation related toréds¢atement of earnings made by IBP in M
2001, including matters relating to certain impiefies in the financial statements of DFG, a whalyned subsidiary. The Company has been info
that three former employees of DFG received a $iedcdWells" notice advising them that the SEC had determinetetommend the initiation of
enforcement action and providing them an opporutot provide their arguments against such an eafoemt action. IBP is cooperating with -
investigation.

Between October 2 and November 1, 2000, 14 classnacwere filed in the Delaware Court of Chancéhe Delaware Court) against IBP, inc. and
members of the IBP Board of Directors. On Novenit#r2000, these actions were consolidatethas IBP, inc. Shareholders Litigation, C.A. No. 1837:
(the Consolidated Action).

On March 29, 2001, the Company filed an actiorhizn€hancery Court of Washington County, Arkansastled Tyson Foods, Inc., et al. v. IBP, inc., Cast
No. E 200:-7494, alleging that the Company had been inappropyiateluced to enter into a Merger Agreement wittPlBated January 1, 2001 (
Merger Agreement), and that IBP was in breach obua representations and warranties made in thgéieé\greement.

On March 30, 2001, IBP filed an answer to the ameedntbnsolidated complaint and a croeksim (amended on April 2, 2001) against the Comygarthe
Consolidated Action. As amended, IBP's crolsém sought a declaration that the Company cooldrescind or terminate the Merger Agreement, dim
enforcement of the Merger Agreement and damagédsxréarch of a Confidentiality Agreement.

Following expedited discovery, the Delaware Cowmducted a nine day trial, beginning on May 14,1220h IBP's and the plaintiffs' claims for spec
performance with respect to the terminated casteienffer and the Merger Agreement and the Compaeunterclaims. On June 15, 2001, follov
expedited post-trial briefing, the Delaware Cosstied a memorandum opinion, which was issued iseé\form on June 18, 2001 (the P®si&al Opinion)
in which the Delaware Court concluded, among othigs, that (1) the Merger Agreement is a valid anforceable contract that was not induced by
material misrepresentation or omission, (2) the gamny did not breach the Merger Agreement or any ttlBP's stockholders by failing to close
terminated cash tender offer, (3) the Company didhave a basis to terminate the Merger Agreemedeits terms, and (4) specific performance o
Merger Agreement was the only method by which teqactely redress the harm threatened to IBP arstbitkholders.
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After negotiations and in accordance with the Plog Opinion, the Company and IBP presented ane@Qrdudgment and Decree to the Delaware C
entered on June 27, 2001, requiring the Companytaradfiliates to specifically perform the Mergkgreement as modified by, and subject to the caort
contained in, a Stipulation between the CompanylBRJ including making a cash tender offer for 86.&f IBP's shares and effecting the merger with. IBP

On August 3, 2001, the Delaware Court entered darapproving the settlement of the Consolidatetiofcand extinguished all claims that were or ©
have been asserted by the IBP stockholders in tmsdlidated Action in exchange for, among othengdhj the acceleration of the closing of a new |
Tender Offer to August 3, 2001.

On January 7, 2002, the Company filed a motiorhenDelaware Court asking that court to vacate d@st#rial Opinion on grounds of mootness or, in
alternative, to enter final judgment so that anegppould be taken. The Delaware Court denied iiosion on February 11, 2002, and the Dela
Supreme Court subsequently affirmed the denial.

On or around February 15, 2002, the Company leattim&tda processing facility owned by Zemco Indestrinc., a subsidiary of IBP, is the subject ¢
investigation by the U.S. Attorney's office in BamgMaine, into allegedly improper testing and melbog practices. The Company acquired Zemco a
of the Company's acquisition of IBP on September22®1. Zemco has responded to grand jury subgoamé is cooperating fully with the U.S. Attorn:
office.

Consistent with the forfeiture theory advancedia indictment against the Company, two current eyg#s and four former employees alleging consp
to violate and violation of immigration laws (th&\'S Matter"), private plaintiffs filed the followim three lawsuits. Because of the favorable ve
rendered in the INS Matter, the Company presergliebes that future disclosure with respect to ¢hitbsee matters is not required.

On April 10, 2002, plaintiffs filedrrollinger, et al. vs. Tyson Foods, Inc. , No. 4:02-cv23 (E.D. Tenn.) in the U.S. District Court for tBastern District ¢
Tennessee (Winchester Division), a purported ciasi®n lawsuit against Tyson, on behalf of all emtrand former employees of 15 named Tyson faas
who had been legally authorized to work in the BaiStates. The complaint in that action assectaim against Tyson under the Racketeer Influemd
Corrupt Organizations (RICO) statute. The complaifeges that Tyson engaged in a scheme to dejtsesmployees' wages by hiring illegal aliens
seeks unspecified treblethmages. The Company has moved to dismiss thelammpOn July 17, 2002, the court granted the @any's Motion t
Dismiss the case for failure to state a claim upbith relief could be granted. Plaintiffs haveila Notice of Appeal. The matter has been fuligfed.

On March 6, 2002, plaintiffs fileBaker, et al. vs. IBP, inc. , C.A. No. 024019 (C.D. Ill) in the U.S. District Court for th@entral District of lllinois (Roc
Island Division), a purported classtion lawsuit, on behalf of all current and fornemployees of IBP's Joslin, lllinois, facility whwad been legal
authorized to work in the United States. The caimplasserts a claim against IBP under the RIC@itsta The complaint alleges that IBP engaged
scheme to depress its employees' wages by hitegpllaliens and seeks unspecified treldatiages. The Company has moved to dismiss thelain,
On October 21, 2002, the court granted the Compavigtion to Dismiss the case for failure to statdaam upon which relief could be granted. Pldfa
have filed a Notice of Appeal. The matter has Weén briefed and the matter is set for oral argunhon May 30, 2003.
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On April 17, 2002, plaintiff Cynthia Cruz file@ruz vs. Tyson Foods, Inc. , C.A. No. 02 C 2761 (N.D. lll.), a purported dasction lawsuit against Tys
and others on behalf of all persons with Hispanimames whose identities and social security nustvere allegedly "stolen" and misused by the ne
defendants. The complaint asserts a claim undeRiCO statute, a claim for violation of the federwil rights statute, and commdaw claims fo
defamation, violation of privacy and property rightraud, and tortious interference with contra&t of this date, the Company has moved to disithis
action. The matter has been fully briefed and thetchas allowed discovery to proceed on the aasfication issues

On August 8, 2000, the Company was served withnaptaint filed in the U.S. District Court for the ®iict of Arizona styled_emelson Medical, Education
& Research Foundation, Limited Partnership v. Alcon Laboratories, et al., CIV00-0661 PHX PGR. The plaintiff sued the Company, alamith
approximately 100 other defendants in the food ebege, drug, cosmetic and tobacco industries, oigitthat the defendants infringed various pateptd
by the Foundation. The alleged patent infringeniefiased on the defendants' alleged use of thedadion's automatic identification patents thattela
the use of bar coding and/or the Foundation's psmttrat relate to machine vision. The Foundatioeksetreble damages for the defendants' all
infringement. The case is currently stayed penthiegresolution of related litigation.

Item 2. Changes in Securities and Use of Proceeds

Not Applicable

Item 3. Defaults Upon Senior Securities

Not Applicable

Item 4. Submission of Matters to a Vote of Secusi Holders

The following directors were elected at the annmeakting of stockholders held February 7, 2003:

Directors Votes For Votes Withhelc
Don Tyson 1,216,612,13! 14,926,83:
John Tysor 1,190,489,61- 40,419,35¢
Leland E. Tollett 1,218,641,95¢ 12,267,01:
Barbara A. Tysol 1,215,917,02¢ 14,991,94«
Lloyd V. Hackley 1,218,454,62! 12,454,352
Jim Kever 1,218,417,84 12,491,12¢
David A. Jone: 1,218,423,14¢ 12,485,82:
Robert L. Peterso 1,217,979,67: 12,929,30(
Richard L. Bonc 1,191,598,90! 39,310,06¢
Jo Ann Smitt 1,218,444,32 12,464,64~

No other items were voted on during the quarteedrdarch 29, 200:
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Item 5. Other Information

On May 1, 2003, IBP, inc. changed its name to TyS@sh Meats, Inc. For the reader's conveniehceughout this report the Company has referretlis
entity as IBP, inc. or IBP.

Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits:

The exhibit filed with this report is listed in tleshibit index at the end of this Item 6.
(b) Reports on Form 8-K:

None

EXHIBIT INDEX

The following exhibit is filed with this report.

Exhibit No. Exhibit Descriptior Page

12.1 Calculation of Ratio of Earnings to Fixed Charga®yiously filed as Exhibit 12.1 to
the Company's Quarterly Report on Form 10-Q forpeod ended March 29, 2003,
Commission File No.-3400, and incorporated herein by referen

31.1 Certification of Chief Executive Officer puest to SEC Rule 13a-14(a)/15d-14(a), as 38
adopted pursuant to Sections 302 and 404 of tHea8a-Oxley Act of 200z

31.2 Certification of Chief Financial Officer puesut to SEC Rule 13a-14(a)/15d-14(a), as 39
adopted pursuant to Sections 302 and 404 of theaBa-Oxley Act of 200z

32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as 40
adopted pursuant to Section 906 of the Sart-Oxley Act of 2002

32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adog 41

pursuant to Section 906 of the Sarb-Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of theuSées Exchange Act of 1934, the registrant hdy daused this report to be signed on its behalhey
undersigned thereunto duly authorized.

TYSON FOODS, INC.

Date: January 7, 20( /sl Steven Hankin
Steven Hankin:
Executive Vice President ai
Chief Financial Office

Date: January 7, 20( /sl Rodney S. Ple
Rodney S. Ples
Senior Vice President, Controller a
Chief Accounting Office
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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 repor Form 10-Q/A of Tyson Foods, Inc.;

2. Based on my knowledge, this quartegport does not contain any untrue statementroégerial fact or omit to state a material factassary to
make the statements made, in light of the circuntsts. under which such statements were made, ntetadisg with respect to the period covered by this
quarterly report;

3. Based on my knowledge, the finansiatements, and other financial information ineltiéh this quarterly report, fairly present in miaterial
respects the financial condition, results of ogerstand cash flows of the registrant as of, amgtfe periods presented in this quarterly report;

4. The registrant's other certifyindjedr and | are responsible for establishing anthtaiing disclosure controls and procedures (disielé in
Exchange Act Rules 13a-15(e) and 15d-15(e)) forekéstrant and have:
a) designed such disclosure controtsmncedures, or caused such disclosure contrdipaotedures to be designed under our supervi

to ensure that material information relating to tégistrant, including its consolidated subsidisrie made known to us by others within those
entities, particularly during the period in whidtig quarterly report is being prepared;

b) evaluated the effectiveness of thygsteant's disclosure controls and procedures aeskepted in this quarterly report our conclusions
about the effectiveness of the disclosure contrnls procedures, as of the end of the period coveyehis quarterly report based on such
evaluation; and

C) disclosed in this quarterly repary @hange in the registrant's internal control direancial reporting that occurred during the régist's
most recent fiscal quarter (the registrant's fofigtal quarter in the case of an annual repos) tlas materially affected, or is reasonably likely
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifyinfadr and | have disclosed, based on our most temeiuation of internal control over financial ogping, to the
registrant's auditors and the audit committee efrégistrant's board of directors (or persons periftg the equivalent functions):
a) all significant deficiencies and erél weaknesses in the design or operation ofniatecontrol over financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and refimaincial information; and
b) any fraud, whether or not materiahttinvolves management or other employees who aaignificant role in the registrant's internal

control over financial reporting.

Date: January 7, 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 ance€Chinancial Officer of Tyson Foods, Inc., certifiat:
1. | have reviewed this quarterly repor Form 10-Q/A of Tyson Foods, Inc.;

2. Based on my knowledge, this quartegport does not contain any untrue statementroégerial fact or omit to state a material factassary to
make the statements made, in light of the circuntsts. under which such statements were made, ntetadisg with respect to the period covered by this
quarterly report;

3. Based on my knowledge, the finansiatements, and other financial information ineltiéh this quarterly report, fairly present in miaterial
respects the financial condition, results of ogerstand cash flows of the registrant as of, amgtfe periods presented in this quarterly report;

4. The registrant's other certifyindjedr and | are responsible for establishing anthtaiing disclosure controls and procedures (disielé in
Exchange Act Rules 13a-15(e) and 15d-15(e)) forekéstrant and have:

a) designed such disclosure controtsmncedures, or caused such disclosure contrdipaotedures to be designed under our supervi
to ensure that material information relating to tégistrant, including its consolidated subsidisrie made known to us by others within those
entities, particularly during the period in whidtig quarterly report is being prepared;

b) evaluated the effectiveness of thygsteant's disclosure controls and procedures aeskepted in this quarterly report our conclusions
about the effectiveness of the disclosure contrnls procedures, as of the end of the period coveyehis quarterly report based on such
evaluation; and

C) disclosed in this quarterly repary @hange in the registrant's internal control direancial reporting that occurred during the régist's
most recent fiscal quarter (the registrant's fofigtal quarter in the case of an annual repos) tlas materially affected, or is reasonably likely
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifyinfadr and | have disclosed, based on our most temeiuation of internal control over financial ogping, to the
registrant's auditors and the audit committee efrégistrant's board of directors (or persons periftg the equivalent functions):
a) all significant deficiencies and erél weaknesses in the design or operation ofniatecontrol over financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and refimaincial information; and
b) any fraud, whether or not materiahttinvolves management or other employees who aaignificant role in the registrant's internal

control over financial reporting.
Date: January 7, 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 10-@/Athe period ending March 29, 2003
as filed with the Securities and Exchange Commissiothe date hereof (the Report), I, John Tysdmjithan and Chief Executive Officer of the Compi
certify, pursuant to 18 U.S.C. 1350, as adoptedymamt to 906 of the Sarbanes-Oxley Act of 2002h¢obest of my knowledge, that:

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

(2) The information contained in the Repaitl§ presents, in all material respects, the foiahcondition and result of operations of the
Company.

/sl John Tyson
John Tyson

Chairman and Chief Executive Officer

January 7, 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 10-@/Athe period ending March 29, 2003
as filed with the Securities and Exchange Commissio the date hereof (the Report), I, Steven Hamlxecutive Vice President and Chief Financial
Officer of the Company, certify, pursuant to 18 I.S1350, as adopted pursuant to 906 of the Sasb@nkey Act 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 SecuritissHange Act of 1934; and

(2) The information contained in the Repoitlygpresents, in all material respects, the firiahcondition and result of operations of the
Company.

/sl Steven Hankins
Steven Hankins
Executive Vice President and Chief Financial Office

January 7, 2004
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