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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

[X] Annual Report Pursuant to Section 13 or 15(d) efSecurities Exchange Act of 19
For the fiscal year endeédctober 1, 2011

[1 Transition Report Pursuant to Section 13 or 15{dhe Securities Exchange Act of 19
For the transition period from to

Commission File No. 001-14704

TYSON FOODS, INC.

(Exact Name of Registrant as specified in its Girart

Delaware 71-022516&
(State or other jurisdiction of (I.R.S. Employer Identification No.)
incorporation or organizatior

2200 Don Tyson Parkway, Springdale, Arkansa 72766999
(Address of principal executive office (Zip Code)
Registrant’s telephone number, including area code (479) 29(-4000

Securities Registered Pursuant to Section 12(l)eoAct:

Title of Each Class Name of Each Exchange on Which Registere
Class A Common Stock, Par Value $0 New York Stock Exchang

Securities Registered Pursuant to Section 12(t)eofct: Not Applicable
Indicate by check mark if the registrant is a welbwn seasoned issuer, as defined in Rule 405ca8#turities Act. Yep<] No [ ]
Indicate by check mark if the registrant is notuiegd to file reports pursuant to Section 13 orti®ecl5(d) of the Act. Yes [ ] NdX]

Indicate by check mark whether the registrant €y filed all reports required to be filed by Seetl® or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for sslobrter period that the registrant was requirefildsuch reports), and (2) has been subject
to such filing requirements for the past 90 dayss[X] No []

Indicate by check mark whether the registrant liésnitted electronically and posted on its corpovegb site, if any, every Interactive Data
File required to be submitted and posted pursuaRuie 405 of Regulation S-T (8232.405 of this ¢egpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). {¥$ No [ ]

Indicate by check mark if disclosure of delinquigletrs pursuant to Item 405 of Regulation S-K is oontained herein, and will not be
contained, to the best of registrant’s knowledgealdfinitive proxy or information statements incorgted by reference in Part IIl of this Form
10-K or any amendment to this Form 10-K. []

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, @-accelerated filer, or a smaller reporting
company. See definitions of “large accelerated,fifaccelerated filer” and “smaller reporting coany” in Rule 12b-2 of the Exchange Act.
Large accelerated filerX ] Accelerated filer [

Non-accelerated filer [ ] (Do not check if a smallepaeting company Smaller reporting company

Indicate by check mark whether the registrantsiell company (as defined in Rule 12b-2 of the Exgle Act). Yes [] N¢X]

On April 2, 2011, the aggregate market value ofrfggstrant’s Class A Common Stock, $0.10 par vélilass A stock), and Class B Common
Stock, $0.10 par value (Class B stock), held by-affiiates of the registrant was $5,872,066,22d $408,715, respectively. Class B stock is
not publicly listed for trade on any exchange orkeasystem. However, Class B stock is converiitie Class A stock on a share-for-share
basis, so the market value was calculated basddeamarket price of Class A stock.

On October 29, 2011, there were 299,769,152 sludit€kass A stock and 70,020,855 shares of Clagsdk ®utstanding.

INCORPORATION BY REFERENCE
Portions of the registrant’s definitive Proxy Statmt for the registrant’s Annual Meeting of Shatdbes to be held February 3, 2012, are
incorporated by reference into Part Ill of this AsahReport on Form K.
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PART |
ITEM 1. BUSINESS

GENERAL

Founded in 1935, Tyson Foods, Inc. and its subdidigcollectively, “Company,” “we,” “us” or “our”pare one of the world’s largest meat
protein companies and the second-largest food ptmsucompany in th&ortune500 with one of the most recognized brand namdiseriood
industry. We produce, distribute and market chichkeref, pork, prepared foods and related alliedpets. Our operations are conducted in
segments: Chicken, Beef, Pork and Prepared Foouse 8f the key factors influencing our businesscaistomer demand for our products; the
ability to maintain and grow relationships with tareers and introduce new and innovative producteéanarketplace; accessibility of
international markets; market prices for our praduthe cost of live cattle and hogs, raw materigiain and feed ingredients; and operating
efficiencies of our facilities.

We operate a fully vertically integrated poultrypguction process. Our integrated operations coosisteeding stock, contract growers, feed
production, processing, further-processing, mankeénd transportation of chicken and related aftiextiucts, including animal and pet food
ingredients. Through our wholly-owned subsidiargbBVantress, Inc. (Cobb), we are one of the leadingtpobreeding stock suppliers in 1
world. Investing in breeding stock research andetyment allows us to breed into our flocks therabteristics found to be most desirable.

We also process live fed cattle and hogs and fateridressed beef and pork carcasses into primadnigrimal meat cuts, case ready beef and
pork and fully-cooked meats. In addition, we derradue from allied products such as hides and sanesats sold to further processors and
others.

We produce a wide range of fresh, vaadeled, frozen and refrigerated food products. @oaycts are marketed and sold primarily by ours
staff to grocery retailers, grocery wholesalersatmkstributors, warehouse club stores, militargnotssaries, industrial food processing
companies, chain restaurants or their distribuiaternational export companies and domestic tigtars who serve restaurants, foodservice
operations such as plant and school cafeteriavetience stores, hospitals and other vendors. iddify, sales to the military and a portion
of sales to international markets are made throngépendent brokers and trading companies.

We have been exploring ways to commercialize oppluof poultry litter and animal fats. In June Z0@e announced a 50/50 joint venture
with Syntroleum Corporation, called Dynamic Fuelsd (Dynamic Fuels). Dynamic Fuels produces renewalhthetic fuels targeting the
renewable diesel and jet fuel markets. Construaifgoroduction facilities was completed in latecis2010, and initial production began in
October 2010.

FINANCIAL INFORMATION OF SEGMENTS

We operate in four segments: Chicken, Beef, PotkRmepared Foods. The contribution of each segtoergt sales and operating income
(loss), and the identifiable assets attributableaioh segment, are set forth in Note 16: Segmemdiiteg of the Notes to Consolidated
Financial Statements.

DESCRIPTION OF SEGMENTS

Chicken: Chicken operations include breeding and raisingkehis, as well as processing live chickens intshfrérozen and value-added
chicken products and logistics operations to maweelycts through the supply chain. Products are etackdomestically to food retailers,
foodservice distributors, restaurant operatorsglheitains and noncommercial foodservice establisitsngich as schools, healthcare facilities,
the military and other food processors, as wetbdaternational markets. It also includes salesfiallied products and our chicken breeding
stock subsidiary.

Beef: Beef operations include processing live fed cattld fabricating dressed beef carcasses into pantkub-primal meat cuts and case-
ready products. This segment also includes sabes &llied products such as hides and variety maatsjell as logistics operations to move
products through the supply chain. Products ar&eted domestically to food retailers, foodserviggributors, restaurant operators, hotel
chains and noncommercial foodservice establishmemis as schools, healthcare facilities, the mjlitand other food processors, as well as to
international markets. Allied products are markeatethanufacturers of pharmaceuticals and techpicalucts.

Pork: Pork operations include processing live market teogbfabricating pork carcasses into primal andpmirbal cuts and case-ready
products. This segment also includes our live s\gioeip, related allied product processing actigii@d logistics operations to move products
through the supply chain. Products are marketededtinally to food retailers, foodservice distritgiorestaurant operators, hotel chains and
noncommercial foodservice establishments suchlasots; healthcare facilities, the military and atf@d processors, as well as to
international markets. We sell allied products bamnaceutical and technical products manufactuasrsiell as a limited number of live swine
to pork processors.
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Prepared Foods:Prepared Foods operations include manufacturingraaréteting frozen and refrigerated food products lagistics
operations to move products through the supplyrchi&ioducts include pepperoni, bacon, beef and piada toppings, pizza crusts, flour and
corn tortilla products, appetizers, prepared mesdlmic foods, soups, sauces, side dishes, mésdand processed meats. Products are
marketed domestically to food retailers, foodserdcstributors, restaurant operators, hotel chaimtsnoncommercial foodservice
establishments such as schools, healthcare fesjlifie military and other food processors, as agetb international markets.

The results from Dynamic Fuels are included in @the

RAW MATERIALS AND SOURCES OF SUPPLY

Chicken: The primary raw materials used in our chicken ojj@na are corn and soybean meal used as feedwandhickens raised primarily

by independent contract growers. Our verticallygrated chicken process begins with the grandpéreeter flocks and ends with broilers for
processing. Breeder flocks (i.e., grandparentsyaised to maturity in grandparent growing andrgyfarms where fertile eggs are produced.
Fertile eggs are incubated at the grandparent éat@nd produce pullets (i.e., parents). Pullezssant to breeder houses, and the resulting
are sent to our hatcheries. Once chicks have hdtthey are sent to broiler farms. There, contgastvers care for and raise the chicks
according to our standards, with advice from oahtécal service personnel, until the broilers retiehdesired processing weight. Adult
chickens are transported to processing plants,hwdiie slaughtered and converted into finished pisdthen sent to distribution centers and
delivered to customers.

We operate our own feed mills to produce sciergifjeformulated feeds. In fiscal 2011, corn, soybezeal and other feed ingredients were
major production costs, representing roughly 69%uwfcost of growing a live chicken. In additionféed ingredients to grow the chickens, we
use cooking ingredients, packaging materials apdgemic agents. We believe our sources of supplthfesse materials are adequate for our
present needs, and we do not anticipate any difficu acquiring these materials in the future. Whie produce nearly all our inventory of
breeder chickens and live broilers, we also puretias, ice-packed or deboned chicken to meet piioln and sales requirements.

Beef: The primary raw materials used in our beef openatire live cattle. We do not have facilities of own to raise cattle but employ cattle
buyers located throughout cattle producing areas vigit independent feed yards and public auctenms buy live cattle on the open spot
market. These buyers are trained to select hightgaaimals, and we continually measure their perfance. We also enter into various risk-
sharing and procurement arrangements with producesscure a supply of livestock for our faciliti®¥e believe the sources of supply of live
cattle are adequate for our present needs.

Pork: The primary raw materials used in our pork operetiare live hogs. The majority of our live hog dypp obtained through various
procurement relationships with independent procsiddte employ buyers who make purchase agreememtsiolis time durations as well as
purchase hogs on a daily basis, generally a few Hafore the animals are processed. These buyetsaared to select high quality animals,
and we continually measure their performance. Wiewethe sources of supply of live hogs are adegfa our present needs. Additionally,
we raise a number of weanling swine to sell to preselent finishers and supply a minimal amountwe swine for our own processing needs.

Prepared Foods:The primary raw materials used in our prepared $amkrations are commodity based raw materialkjdimg chicken, beef,
pork, corn, flour and vegetables. Some of thesematerials are provided by our other segments,endtthers may be purchased from
numerous suppliers and manufacturers. We believedhrces of supply of raw materials are adequateur present needs.

SEASONAL DEMAND

Demand for chicken and beef products generallyemses during the spring and summer months andallgnéecreases during the winter
months. Pork and prepared foods products genergigrience increased demand during the winter nspptimarily due to the holiday seas
while demand decreases during the spring and summoeths.

CUSTOMERS

Wal-Mart Stores, Inc. accounted for 13.3% of oacéil 2011 consolidated sales. Sales to Wal-MareStdnc. were included in the Chicken,
Beef, Pork and Prepared Foods segments. Any exdatideontinuance of sales to this customer cotiltbti replaced, have a material impact
on our operations. No other single customer orazust group represented more than 10% of fiscal 20h%olidated sales.

4
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COMPETITION
Our food products compete with those of other fpaatiucers and processors and certain preparedifi@eadfacturers. Additionally, our food
products compete in markets around the world.

We seek to achieve a leading market position forppaducts via our principal marketing and competistrategy, which includes:
— identifying target markets for val-added products
— concentrating production, sales and marketing &ffiar appeal to and enhance demand from those taaekel
— utilizing our national distribution systems and tomser support service

Past efforts indicate customer demand can be isedeand sustained through application of our mengetrategy, as supported by our
distribution systems. The principal competitiveneémts are price, product safety and quality, bieeadtification, breadth and depth of product
offerings, availability of products, customer seevand credit terms.

INTERNATIONAL
We sold products to more than 130 countries irafi2011. Major sales markets include Canada, Cefstn@rica, China, the European Union,
Japan, Mexico, the Middle East, Russia, South KoFaavan and Vietnam.

We have the following international operations:

— Tyson de Mexico, a Mexican subsidiary, is a veljt-integrated poultry production compat

— Cobt-Vantress, a chicken breeding stock subsidiarybliagess interests in Argentina, Brazil, the Doo@ni Republic, India, Irelan
Japan, the Netherlands, Peru, the Philippines,i&uSpain, Sri Lanka, the United Kingdom and Versda)

— Tyson do Brazil, a Brazilian subsidiary, is a veatly-integrated poultry production compat

— Shandong Tyson Xinchang Foods, a Chinese subsijdsaayverticall-integrated poultry production compat

— Tyson Dalong, a joint venture in China in which gve a majority interest, is a chicken further pssing facility;

— Jiangsu-Tyson, a Chinese poultry breeding subyids building a vertically-integrated poultry ap&ion with production expected to
begin in fiscal 2012

— Godrej Tyson Foods, a joint venture in India in gthive have a majority interest, is a poultry preaes business; ar

— Cactus Argentina, a minority interest in a veliticantegrated beef operation joint venture in Argeatinowever, we do not consolid
the entity due to the lack of controlling intere

We continue to evaluate growth opportunities irefgn countries. Additional information regardingoext sales, long-lived assets located in
foreign countries and income (loss) from foreige@ions is set forth in Note 16: Segment Reponbiiie Notes to Consolidated Financial
Statements.

RESEARCH AND DEVELOPMENT

We conduct continuous research and developmenitégito improve product development, to autormggual processes in our processing
plants and growout operations, and to improve @mndbreeding stock. In 2007, we opened the Disco@emter, which includes 19 research
kitchens and a USDA-inspected pilot plant. The Digy Center brings new market-leading retail av@bfervice products to the customer
faster and more effectively. Research and developowsts totaled $42 million, $38 million and $38lion in fiscal 2011, 2010 and 2009,
respectively.

ENVIRONMENTAL REGULATION AND FOOD SAFETY

Our facilities for processing chicken, beef, porkl prepared foods, milling feed and housing liviekdéns and swine are subject to a variety of
federal, state and local environmental laws andlegipns, which include provisions relating to ttischarge of materials into the environment
and generally provide for protection of the enviramt. We believe we are in substantial complianitle such applicable laws and regulations
and are not aware of any violations of such lawsragulations likely to result in material penadt@ material increases in compliance costs.
The cost of compliance with such laws and regutatioas not had a material adverse effect on outatagpenditures, earnings or competitive
position, and except as described below, is natipated to have a material adverse effect in tieré.

Congress and the United States Environmental Riote&gency are considering various options to margreenhouse gas emissions. It is
unclear at this time when or if such options wélfinalized, or what the final form may be. Dughe uncertainty surrounding this issue, it is
premature to speculate on the specific nature paots that imposition of greenhouse gas emissiatrais would have on us, and whether ¢
impacts would have a material adverse effect.
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We work to ensure our products meet high standafrétsod safety and quality. In addition to our oimternal Food Safety and Quality
Assurance oversight and review, our chicken, gk and prepared foods products are subject frestsn prior to distribution, primarily by
the United States Department of Agriculture (USAY the United States Food and Drug AdministrafieinA). We are also participants in
the United States Hazard Analysis Critical ConRoint (HACCP) program and are subject to the Stwitéstandard Operating Procedures
the Public Health Security and Bioterrorism Pregasss and Response Act of 2002.

EMPLOYEES AND LABOR RELATIONS

As of October 1, 2011, we employed approximately,@@0 employees. Approximately 97,000 employee®wetployed in the United States
and 18,000 employees were in foreign countriespgrily China, Mexico and Brazil. Approximately 20@employees in the United States
were subject to collective bargaining agreementk warious labor unions, with approximately 40%tadse employees included under
agreements expiring in fiscal 2012. The remainigigaments expire over the next several years. Appadely 7,000 employees in foreign
countries were subject to collective bargainingeagrents. We believe our overall relations withwarkforce are good.

MARKETING AND DISTRIBUTION

Our principal marketing objective is to be the i provider of chicken, beef, pork and preparestifoproducts for our customers and
consumers. As such, we utilize our national distitn system and customer support services to eelee leading market position for our
products. On an ongoing basis, we identify distmearkets and business opportunities through cootisconsumer and market research. In
addition to supporting strong regional brands aroaltiple protein lines, we build the Tyson bramdi Tyson owned brands primarily through
well-defined product-specific advertising and pabklations efforts focused toward key consumeydisr with specific needs. These efforts are
designed to present key Tyson products as everalayions to relevant consumer problems therebpinétg part of regular eating routines.

We have the ability to produce and ship fresh,droand refrigerated products worldwide. Domestycalur distribution system extends to a
broad network of food distributors and is suppoligadur owned or leased cold storage warehouséticpold storage facilities and our
transportation system. Our distribution centersiendate fresh and frozen products so we can fidl @nsolidate less-than-truckload orders
into full truckloads, thereby decreasing shippingts while increasing customer service. In addjte® provide our customers a wide selection
of products that do not require large volume ordéxs distribution system enables us to supplydamgsmall quantities of products to meet
customer requirements anywhere in the continentéted States. Internationally, we utilize both iild truck refrigerated transportation to
domestic ports, where consolidations take pladeattsport to foreign destinations.

PATENTS AND TRADEMARKS

We have filed a number of patents and tradematksing to our processes and products that eithes baen approved or are in the process of
application. Because we do a significant amourtrahd name and product line advertising to proroateproducts, we consider the protection
of our trademarks to be important to our marke#ffgrts. We also have developed naublic proprietary information regarding our protian
processes and other product-related matters. Wezedititernal procedures and safeguards to protectonfidentiality of such information and,
where appropriate, seek patent and/or tradematkgiion for the technology we utilize.

INDUSTRY PRACTICES

Our agreements with customers are generally short;tprimarily due to the nature of our produatsluistry practices and fluctuations in
supply, demand and price for such products. Irageihstances where we are selling further proakepseducts to large customers, we may
enter into written agreements whereby we will a&ctree exclusive or preferred supplier to the customvith pricing terms that are either fixed
or variable.

AVAILABILITY OF SEC FILINGS AND CORPORATE GOVERNANC E DOCUMENTS ON INTERNET WEBSITE

We maintain an internet website for investors gi:Hir.tyson.com. On this website, we make avaddafree of charge, annual reports on Form
10-K, quarterly reports on Form 10-Q, current répon Form 8-K and all amendments to any of thepents, as soon as reasonably
practicable after we electronically file such repawith, or furnish to, the Securities and Excha@Ggenmission. Also available on the website
for investors are the Corporate Governance PriesjpAudit Committee charter, Compensation Commiteeter, Governance Committee
charter, Nominating Committee charter, Code of Cahdnd Whistleblower Policy. Our corporate govesgdocuments are available in pr
free of charge to any shareholder who requests.them
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CAUTIONARY STATEMENTS RELEVANT TO FORWARD-LOOKING I NFORMATION FOR THE PURPOSE OF “SAFE
HARBOR” PROVISIONS OF THE PRIVATE SECURITIES LITIGA TION REFORM ACT OF 1995

Certain information in this report constitutes fand-looking statements. Such forward-looking staets include, but are not limited to,
current views and estimates of our outlook fordls2012, other future economic circumstances, ittdu®nditions in domestic and
international markets, our performance and findreisults (e.g., debt levels, return on investquitah value-added product growth, capital
expenditures, tax rates, access to foreign madwetgividend policy). These forward-looking statetseare subject to a number of factors and
uncertainties that could cause our actual resalisexperiences to differ materially from anticightesults and expectations expressed in such
forward-looking statements. We wish to caution sxadhot to place undue reliance on any forwardilupktatements, which speak only as of
the date made. We undertake no obligation to upatateforward-looking statements, whether as a tegulew information, future events or
otherwise.

Among the factors that may cause actual resultseapdriences to differ from anticipated results argectations expressed in such forward-
looking statements are the following: (i) the effef; or changes in, general economic conditiomisflgctuations in the cost and availability of
inputs and raw materials, such as live cattle, $nne, feed grains (including corn and soybeannaeal energy; (iii) market conditions for
finished products, including competition from otlgdobal and domestic food processors, supply aiihgrof competing products and
alternative proteins and demand for alternativeging; (iv) successful rationalization of existifegilities and operating efficiencies of the
facilities; (v) risks associated with our commodityrchasing activities; (vi) access to foreign negsktogether with foreign economic
conditions, including currency fluctuations, impgerport restrictions and foreign politics; (vii) thueak of a livestock disease (such as avian
influenza (Al) or bovine spongiform encephalopatB$%E)), which could have an adverse effect on tvaswe own, the availability of
livestock we purchase, consumer perception of iceptatein products or our ability to access cardomestic and foreign markets;

(viii) changes in availability and relative cosfdabor and contract growers and our ability to mtain good relationships with employees, le
unions, contract growers and independent prodyressding us livestock; (ix) issues related to faadety, including costs resulting from
product recalls, regulatory compliance and anyteelalaims or litigation; (x) changes in consumef@rence and diets and our ability to
identify and react to consumer trends; (xi) sigrfit marketing plan changes by large customersssrdf one or more large customers;

(xii) adverse results from litigation; (xiii) riskassociated with leverage, including cost incredsesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricaltiaws and occupational, health and safety laxg; gur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipers; (xvi) effectiveness of advertising
marketing programs; and (xvii) those factors listeder Item 1A. “Risk Factors.”

ITEM 1A. RISK FACTORS

These risks, which should be considered carefuitly the information provided elsewhere in this repoould materially adversely affect our
business, financial condition or results of operadi Additional risks and uncertainties not cudgekbown to us or that we currently deem tc
immaterial also may materially adversely affect business, financial condition or results of opers.

Fluctuations in commodity prices and in the availabity of raw materials, especially feed grains, lie cattle, live swine and other inputs
could negatively impact our earnings.

Our results of operations and financial conditiom @ependent upon the cost and supply of raw nadgesuch as feed grains, live cattle, live
swine, energy and ingredients, as well as thenggfirices for our products, many of which are dateed by constantly changing market for

of supply and demand over which we have limitedmcontrol. Corn, soybean meal and other feed digntés are major production costs for
vertically-integrated poultry processors such agepresenting roughly 69% of our cost of growirliya chicken in fiscal 2011. As a result,
fluctuations in prices for these feed ingredientisich include competing demand for corn and soybeaal for use in the manufacture of
renewable energy, can adversely affect our earnfigsgluction of feed ingredients is affected bypagother things, weather patterns
throughout the world, the global level of supplyéntories and demand for grains and other feecdignts, as well as agricultural and energy
policies of domestic and foreign governments.

We have cattle under contract at feed yards owmgetitd parties; however, most of the cattle wegess are purchased from independent
producers. We have cattle buyers located througtettie producing areas who visit feed yards andlive cattle on the open spot market. We
also enter into various risk-sharing and procurdraemmngements with producers who help secure plygop livestock for daily start-up
operations at our facilities. The majority of oivel swine supply is obtained through procuremeraraggements with independent producers
also employ buyers who purchase hogs on a dailg bgsnerally a few days before the animals areired for processing. In addition, we re
live swine and sell feeder pigs to independent peeds for feeding to processing weight and havéraongrowers feed a minimal amount of
company-owned live swine for our own processingdse@ny decrease in the supply of cattle or swim¢he spot market could increase the
price of these raw materials and further increasehpad cost of production due to lower capacitization, which could adversely affect our
financial results.
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Market supply and demand and the prices we receivior our products may fluctuate due to competition fom other food producers and
processors.
We face competition from other food producers amt@ssors. Some of the factors on which we comgredenvhich may drive demand for our
products include:

— price;

— product safety and qualit

— brand identification

— breadth and depth of product offerin

— availability of our products and competing produ

— customer service; ar

— credit terms

Demand for our products also is affected by conqrati promotional spending, the effectiveness afauvertising and marketing programs,
and the availability or price of competing proteins

We attempt to obtain prices for our products tleélect, in part, the price we must pay for the raaterials that go into our products. If we are
not able to obtain higher prices for our productewthe price we pay for raw materials increasesmay be unable to maintain positive
margins.

Outbreaks of livestock diseases can adversely imgamur ability to conduct our operations and demandfor our products.

Demand for our products can be adversely impacgenlitbreaks of livestock diseases, which can hasigraficant impact on our financial
results. Efforts are taken to control disease riskadherence to good production practices anchexte precautionary measures designed to
ensure the health of livestock. However, outbredldisease and other events, which may be beyondamirol, either in our own livestock or
cattle and hogs owned by independent producersseldivestock to us, could significantly affectrdand for our products, consumer
perceptions of certain protein products, the abdity of livestock for purchase by us and our @hito conduct our operations. Moreover, the
outbreak of livestock diseases, particularly in Ghicken segment, could have a significant effecthe livestock we own by requiring us to,
among other things, destroy any affected livestéckthermore, an outbreak of disease could resigbovernmental restrictions on the import
and export of our products to or from our suppliéasilities or customers. This could also resalbegative publicity that may have an adverse
effect on our ability to market our products susfely and on our financial results.

We are subject to risks associated with our interndgonal operations, which could negatively affect ousales to customers in foreign
countries, as well as our operations and assetssach countries.

In fiscal 2011, we sold products to more than 180ntries. Major sales markets include Canada, @eAmerica, China, the European Union,
Japan, Mexico, the Middle East, Russia, South KdFaavan and Vietnam. Our sales to customers iaifor countries for fiscal 2011 totaled
$5.5 billion, of which $4.1 billion related to expaales from the United States. In addition, we &pproximately $539 million of long-lived
assets located in foreign countries, primarily Brazhina, Mexico and India, at the end of fiscan2.

As a result, we are subject to various risks arzkrtainties relating to international sales andrafens, including:

— imposition of tariffs, quotas, trade barriers amtloeo trade protection measures imposed by foredgimtries regarding the importati
of poultry, beef and pork products, in additiorirtgoort or export licensing requirements imposed/asious foreign countrie:

— closing of borders by foreign countries to the arif poultry, beef and pork products due to anidisease or other perceived health
or safety issue

— impact of currency exchange rate fluctuations ketwthe U.S. dollar and foreign currencies, paditythe Brazilian real, the British
pound sterling, the Canadian dollar, the Chineseiebi, the European euro, and the Mexican p

— political and economic condition

— difficulties and costs associated in complyinghwénd enforcement of remedies under, a wide yaoietomplex domestic and
international laws, treaties and regulations, idelg, without limitation, the United StateSbreign Corrupt Practices Act and econc
and trade sanctions enforced by the United Staggmiment of the Treast's Office of Foreign Assets Contrt

— different regulatory structures and unexpected gharn regulatory environmen

— tax rates that may exceed those in the United Statd earnings that may be subject to withholdémirements and incremental ta:
upon repatriation

— potentially negative consequences from changesxitaivs; anc

— distribution costs, disruptions in shipping or reeld availability of freight transportatio
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Negative consequences relating to these risks aogrtainties could jeopardize or limit our abilitytransact business in one or more of tt
markets where we operate or in other developindetarand could adversely affect our financial rssul

We depend on the availability of, and good relatios with, our employees.

We have approximately 115,000 employees, approxiyn&6,000 of whom are covered by collective barijgj agreements or are members of
labor unions. Our operations depend on the avéithabind relative costs of labor and maintainingpdaelations with employees and the labor
unions. If we fail to maintain good relations wihr employees or with the labor unions, we may grpee labor strikes or work stoppages,
which could adversely affect our financial results.

We depend on contract growers and independent proders to supply us with livestock.

We contract primarily with independent contractwgeos to raise the live chickens processed in outtpooperations. A majority of our cattle
and hogs are purchased from independent produdersell livestock to us under marketing contracterothe open market. If we do not
attract and maintain contracts with growers or rra@mmarketing and purchasing relationships wittejmendent producers, our production
operations could be negatively affected.

If our products become contaminated, we may be subgt to product liability claims and product recalls

Our products may be subject to contamination bgatisproducing organisms or pathogens, such as Listerizocytogenes, Salmonella anc
coli. These organisms and pathogens are found glgner the environment; therefore, there is a tiskt one or more, as a result of food
processing, could be present in our products. Theganisms and pathogens also can be introduceadrtoroducts as a result of improper
handling at the further processing, foodservicearsumer level. These risks may be controlledntay not be eliminated, by adherence to
good manufacturing practices and finished prodestirig. We have little, if any, control over handliprocedures once our products have been
shipped for distribution. Even an inadvertent steptrof contaminated products may be a violatiolmefand may lead to increased risk of
exposure to product liability claims, product rés@lvhich may not entirely mitigate the risk of drect liability claims), increased scrutiny and
penalties, including injunctive relief and planbsings, by federal and state regulatory agencigsadverse publicity, which could exacerbate
the associated negative consumer reaction. Anlyasfet occurrences may have an adverse effect dinaaocial results.

Our operations are subject to general risks of liyation.

We are involved on an on-going basis in litigat&ising in the ordinary course of business or atfieg. Trends in litigation may include class
actions involving consumers, shareholders, empbpeénjured persons, and claims relating to consragdabor, employment, antitrust,
securities or environmental matters. Litigatiomtte and the outcome of litigation cannot be predietith certainty and adverse litigation
trends and outcomes could adversely affect ounéiz results.

Our level of indebtedness and the terms of our indeedness could negatively impact our business anijlidity position.

Our indebtedness, including borrowings under ouolreng credit facility, may increase from timetime for various reasons, including
fluctuations in operating results, working capitakds, capital expenditures and possible acquisitioint ventures or other significant
initiatives. Our consolidated indebtedness leveld@dversely affect our business because:

— it may limit or impair our ability to obtain finantg in the future

— our credit rating could restrict or impede our épilo access capital markets at desired intesssrand increase our borrowing co

— it may reduce our flexibility to respond to chamgbusiness and economic conditions or to takerddge of business opportunities
that may arise

— a portion of our cash flow from operations mustledicated to interest payments on our indebtedaasss not available for oth
purposes; an

— it may restrict our ability to pay dividenc

Our revolving credit facility contains affirmativad negative covenants that, among other thingg limé or restrict our ability to: create liel
and encumbrances; incur debt; merge, dissolveidige or consolidate; make acquisitions and inveats] dispose of or transfer assets; pay
dividends or make other payments in respect otapital stock; amend material documents; changedh&e of our business; make certain
payments of debt; engage in certain transactiotts affiliates; and enter into sale/leaseback ogivegltransactions, in each case, subject to
certain qualifications and exceptions. In additiae, are required to maintain minimum interest eggeroverage and maximum leverage ra

Our 10.50% Senior notes due March 2014 also coaffiimative and negative covenants that, amongrathings, may limit or restrict our
ability to: incur additional debt and issue pregerstock; make certain investments and restricégdhents; create liens; create restrictions on
distributions from subsidiaries; engage in spediales of assets and subsidiary stock; entetriasactions with affiliates; enter new lines of
business; engage in consolidation, mergers andsitiqos; and engage in certain sale/leasebackactions.
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An impairment in the carrying value of goodwill coud negatively impact our consolidated results of ogrations and net worth.

Goodwill is initially recorded at fair value andrist amortized, but is reviewed for impairmentestdt annually or more frequently if
impairment indicators are present. In assessingdhging value of goodwill, we make estimates assumptions about sales, operating
margins, growth rates and discount rates basedidgdts, business plans, economic projections,ipated future cash flows and marketplace
data. There are inherent uncertainties relatedeset factors and management’s judgment in appthiese factors. Goodwill valuations have
been calculated using an income approach basdteqreésent value of future cash flows of each téppunit and are believed to reflect
market participant views which would exist in aritésansaction. Under the income approach, we egaired to make various judgmental
assumptions about appropriate discount rates. ptisns in global credit and other financial markatsl deterioration of economic conditions,
could, among other things, cause us to increasdisiceunt rate used in the goodwill valuations. ¢@ald be required to evaluate the
recoverability of goodwill prior to the annual assment if we experience disruptions to the busjngssxpected significant declines in
operating results, divestiture of a significant gamment of our business or sustained market cagatadin declines. These types of events an
resulting analyses could result in goodwill impaémhcharges in the future, which could be substhris of October 1, 2011, we had $1.9
billion of goodwill, which represented approximatél7.1% of total assets.

Domestic and international government regulations @uld impose material costs.

Our operations are subject to extensive federatie stnd foreign laws and regulations by authortties oversee food safety standards and
processing, packaging, storage, distribution, athilmg, labeling and export of our products. Owilides for processing chicken, beef, pork,
prepared foods and milling feed and for housing tihickens and swine are subject to a varietytefimtional, federal, state and local laws
relating to the protection of the environment, irtthg provisions relating to the discharge of matsiinto the environment, and to the health
and safety of our employees. Our chicken, beefpamd processing facilities are participants in H&CCP program and are subject to the
Public Health Security and Bioterrorism Preparedraasl Response Act of 2002. In addition, our prtslace subject to inspection prior to
distribution, primarily by the USDA and the FDA. M, our livestock procurement and poultry growaitivities are regulated by the Grain
Inspection, Packers and Stockyards Administratidrich is part of USDA’s Marketing and Regulatorpgrams. Loss of or failure to obtain
necessary permits and registrations could delgyerent us from meeting current product demandpdhicing new products, building new
facilities or acquiring new businesses and coulteeskly affect operating results. Additionally, ere routinely subject to new or modified
laws, regulations and accounting standards. If d@und to be out of compliance with applicabledaand regulations in these or other areas,
we could be subject to civil remedies, includimes, injunctions, recalls or asset seizures, alsasglotential criminal sanctions, any of which
could have an adverse effect on our financial tesul

A material acquisition, joint venture or other significant initiative could affect our operations andfinancial condition.

We periodically evaluate potential acquisitionsnjawentures and other initiatives (collectivelyransactions”), and we may seek to expand our
business through the acquisition of companies,gssiog plants, technologies, products and servideish could include material transactio

A material transaction may involve a number of siskcluding:

— failure to realize the anticipated benefits of ttasaction

— difficulty integrating acquired businesses, tecbats, operations and personnel with our existingjriess

— diversion of management attention in connectiomwggotiating transactions and integrating thermssies acquire
— exposure to unforeseen or undisclosed liabilitfescguired companies; ai

— the need to obtain additional debt or equity finagdor any transactior

We may not be able to address these risks and safatlg develop these acquired companies or busaseisito profitable units. If we are une
to do this, such expansion could adversely affacfioancial results.

Market fluctuations could negatively impact our opeating results as we hedge certain transactions.

Our business is exposed to fluctuating market ¢mrdi. We use derivative financial instrumentseduce our exposure to various market risks
including changes in commodity prices, interestsatnd foreign exchange rates. We hold certairtiposj primarily in grain and livestock
futures, that do not qualify as hedges for finaheporting purposes. These positions are markdditealue, and the unrealized gains and
losses are reported in earnings at each reportitey @herefore, losses on these contracts willrseleaffect our reported operating results.
While these contracts reduce our exposure to clsaingarices for commodity products, the use of sastruments may ultimately limit our
ability to benefit from favorable commaodity prices.

Deterioration of economic conditions could negatiig impact our business.

Our business may be adversely affected by chanmgesoinomic conditions, including inflation, intereates, access to capital markets,
consumer spending rates, energy availability amstisagncluding fuel surcharges) and the effectgaMfernmental initiatives to manage
economic conditions. Any such changes could adiseedtect the demand for our products, or the ewst availability of our needed raw
materials, cooking ingredients and packaging maerthereby negatively affecting our financialules

10



Table of Contents

Disruptions in global credit and other financialrikets and deterioration of economic conditions |dpamong other things:

— make it more difficult or costly for us to obtaimdncing for our operations or investments or foeace our debt in the futur

— cause our lenders to depart from prior credit itgusractice and make more difficult or expensive granting of any amendment
or waivers under, our credit agreement to the éxtenmay seek them in the futu

— impair the financial condition of some of our ausers and suppliers thereby increasing customedelts or non-performance by
suppliers;

— negatively impact global demand for protein produathich could result in a reduction of sales, afiag income and cash flow

— decrease the value of our investments in equidydaiot securities, including our marketable debugges, company-owned life
insurance and pension and other postretirementgsisets

— negatively impact our commaodity purchasing actgtif we are required to record losses relatectivative financial instruments; «

— impair the financial viability of our insurer

Changes in consumer preference could negatively imapt our business.

The food industry in general is subject to changiagsumer trends, demands and preferences. Trétids the food industry change often,
and failure to identify and react to changes irs¢éhgends could lead to, among other things, retideenand and price reductions for our
products, and could have an adverse effect onioandial results.

The loss of one or more of our largest customers alol negatively impact our business.

Our business could suffer significant setbacksalesand operating income if our customers’ plamtBa markets change significantly or if we
lost one or more of our largest customers, inclggdiar example, Wal-Mart Stores, Inc., which acdednfor 13.3% of our sales in fiscal 2011.
Many of our agreements with our customers are gbam, primarily due to the nature of our produatslustry practice and the fluctuation in
demand and price for our products.

The consolidation of customers could negatively inget our business.

Our customers, such as supermarkets, warehouse aabfood distributors, have consolidated in regears, and consolidation is expected to
continue throughout the United States and in ath&gor markets. These consolidations have prodwge | sophisticated customers with
increased buying power who are more capable ofatipgrwith reduced inventories, opposing price éases, and demanding lower pricing,
increased promotional programs and specificallpted products. These customers also may use stete currently used for our products for
their own private label products. Because of theseds, our volume growth could slow or we may rieeldwer prices or increase promotio
spending for our products, any of which would adeér affect our financial results.

Extreme factors or forces beyond our control couldhegatively impact our business.

Natural disasters, fire, bioterrorism, pandemiextreme weather, including droughts, floods, exgessold or heat, hurricanes or other stor
could impair the health or growth of livestock oterfere with our operations due to power outafjesd,shortages, damage to our production
and processing facilities or disruption of transation channels, among other things. Any of thestofs, as well as disruptions in our
information systems, could have an adverse effecu financial results.

Our renewable energy ventures and other initiativesnight not be successful.

We have been exploring ways to convert animaldats other by-products from our operations into @aldded products. For example, in fis
2007, we announced the formation of Dynamic Fuee|ejnt venture with Syntroleum Corporation. Welwibntinue to explore other ways to
commercialize opportunities outside our core busgnsuch as renewable energy and other technollggadvanced platforms. These initiati
might not be as financially successful as we itijtiannounced or might expect due to factors theltide, but are not limited to, possible
discontinuance of tax credits, competing energgga;ifailure to operate at the volumes anticipabdities of our joint venture partners and
our limited experience in some of these new areas.

Tyson Limited Partnership can exercise significantontrol.

As of October 1, 2011, Tyson Limited Partnershife (TLP) owns 99.97% of the outstanding shares a$<CB Common Stock, $0.10 par value
(Class B stock) and the TLP and members of the A family own, in the aggregate, 2.45% of the oudiag shares of Class A Common
Stock, $0.10 par value (Class A stock), giving theoilectively, control of approximately 70.74%tbE total voting power of the outstanding
voting stock. At this time, the TLP does not hawveanaging general partner, and, as such, the mareageights of the managing general
partner may be exercised by a majority of the peege interests of the general partners. As oflegeta, 2011, Mr. John Tyson, Chairman of
the Board of Directors, has 33.33% of the geneather percentage interests, and Ms. Barbara Tysdinector of the Company, has 11.115%
general partner percentage interests (the remagengral partnership interests are held by the M¥otnership Interest Trust (44.44%) and
Harry C. Erwin, Il (11.115%)). As a result of tleeloldings, positions and directorships, the pastirethe TLP have the ability to exert
substantial influence or actual control over ounagement and affairs and over substantially altemarequiring action by our stockholders,
including amendments to our restated
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certificate of incorporation and by-laws, the el@ctand removal of directors, any proposed mergansolidation or sale of all or substantially
all of our assets and other corporate transactibims.concentration of ownership may also delagrervent a change in control otherwise
favored by our other stockholders and could deppasstock price. Additionally, as a result of theson family’s significant ownership of our
outstanding voting stock, we rely on the “contrdl@ompany” exemption from certain corporate goveceaequirements of the New York
Stock Exchange.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None

ITEM 2. PROPERTIES

We have production and distribution operationsmfollowing states: Alabama, Arkansas, Georgledis, Indiana, lowa, Kansas, Kentucky,
Louisiana, Mississippi, Missouri, Nebraska, New fi¢ex New York, North Carolina, Oklahoma, Pennsylaasouth Carolina, Tennessee,
Texas, Virginia, Washington and Wisconsin. We dlave sales offices throughout the United Stateslitahally, we, either directly or
through our subsidiaries, have sales offices, if@slor participate in joint venture operationsdirgentina, Brazil, China, the Dominican
Republic, Hong Kong, India, Ireland, Japan, Mexib@ Netherlands, Peru, the Philippines, RussiatiSidorea, Spain, Sri Lanka, Taiwan,
Thailand, the United Arab Emirates, the United Kiom and Venezuela.

Number of Facilities

Ownec Lease! Total
Chicken Segmen
Processing plan 60 1 61
Rendering plant 15 - 15
Blending mills 2 - 2
Feed mills 41 2 43
Broiler hatcherie 62 10 72
Breeder house 50¢ 783 1,291
Broiler farm house 80¢ 92€ 1,735
Beef Segment Production Faciliti 12 - 12
Pork Segment Production Faciliti 9 - 9
Prepared Foods Segment Processing F 22 1 23
Distribution Center 11 5 16
Cold Storage Facilitie 65 12 77
Fiscal 2011
Capacity(1 Average Capacity
per week ¢

October 1, 201 Utilization

Chicken Processing Plar 46 million heau 92%
Beef Production Facilitie 175,000 hes 81%
Pork Production Facilitie 448,000 hes 89%
Prepared Foods Processing Pl: 45 million pound 85%

1) Capacity based on a five day week for Chicken aegpded Foods, while Beef and Pork are based ondag week.

Chicken: Chicken processing plants include various phasstaofjhtering, dressing, cutting, packaging, defmpaind further-processing. We
also have 17 pet food operations, which are patiefChicken processing plants. The blending nfi#led mills and broiler hatcheries have
sufficient capacity to meet the needs of the chiag@wout operations.

Beef: Beef plants include various phases of slaughtdivegcattle and fabricating beef products. Some #isat and tan hides. The Beef
segment includes three case-ready operationshhet &cilities with the Pork segment. One of theflfacilities contains a tallow refinery.
Carcass facilities reduce live cattle to dressedass form. Processing facilities conduct fabrigatiperations to produce boxed beef and allied
products.

Pork: Pork plants include various phases of slaughtdieghogs and fabricating pork products and alfiedducts. The Pork segment inclu
three case-ready operations that share facilitidstive Beef segment.

Prepared Foods:Prepared Foods plants process fresh and frozekeshibeef, pork and other raw materials into pippgings, branded and
processed meats, appetizers, prepared meals, &lbdg, soups, sauces, side dishes, pizza crlaisand corn tortilla products and meat
dishes.

Our Dynamic Fuels joint venture produces renewalpighetic fuels targeting the renewable dieseljahtuel markets. Construction of
production facilities was completed in late fis28L0, and initial production began in October 2@Mynamic Fuels operates one plant with
designed annual capacity of 75 million gallons.
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We believe our present facilities are generallygadée and suitable for our current purposes; howeeasonal fluctuations in inventories and
production may occur as a reaction to market desédcertain products. We regularly engage in traetion and other capital improvement
projects intended to expand capacity and improgeefficiency of our processing and support faeititiwe also consider the efficiencies of our
operations and may from time to time consider ciapthe number or type of plants we operate tonalith our capacity needs.

ITEM 3. LEGAL PROCEEDINGS

Refer to the description of certain legal procegdipending against us under Part II, Item 8, Ntmt&Sonsolidated Financial Statements, Note
19: Commitments and Contingencies, which discusisiamcorporated herein by reference. Listed bedogvcertain additional legal proceedi
involving the Company and/or its subsidiaries.

On October 23, 2001, a putative class action lavetylied R. Lynn Thompson, et al. vs. Tyson Fodals, was filed in the District Court for
Mayes County, Oklahoma by three property ownerbaimalf of all owners of lakefront property on Grdrake O’ the Cherokees. Simmons
Foods, Inc. and Peterson Farms, Inc. also are dafes. The plaintiffs allege the defendamisérations diminished the water quality in the |
thereby interfering with the plaintiffs’ use and@ment of their properties. The plaintiffs sougtjtinctive relief and an unspecified amount of
compensatory damages, punitive damages, attorfegsand costs. While the District Court certifeedlass, on October 4, 2005, the Court of
Civil Appeals of the State of Oklahoma reverseddimg the plaintiffs’ claims were not suitable fdisposition as a class action. This decision
was upheld by the Oklahoma Supreme Court and e was remanded to the District Court with instoug that the matter proceed only on
behalf of the three named plaintiffs. Plaintiff@keénjunctive relief, restitution and compensatand punitive damages in an unspecified
amount in excess of $10,000. We and the other dafés have denied liability and asserted variofismdes. The defendants have requested a
trial date, but the court has not yet scheduledthter for trial.

Since 2003, nine lawsuits have been brought agagand several other poultry companies by appratdty 150 plaintiffs in Washington
County, Arkansas Circuit Court (Green v. Tyson Fnddc., et al., Bible v. Tyson Foods, Inc., Bealyson Foods, Inc., et al., McWhorter v.
Tyson Foods, Inc., et al., McConnell v. Tyson Fqdds., et al., Carroll v. Tyson Foods, Inc., ef Belew v. Tyson Foods, Inc., et al., Gonzi

v. Tyson Foods, Inc., et al., and Rasco v. TysapdEpInc., et al.) alleging that the land appliatdf poultry litter caused arsenic and
pathogenic mold and fungi contamination of the sail and water in and around Prairie Grove, Arlegrasnd seeking recovery for several types
of personal injuries, including several forms oficar. On August 2, 2006, the Court granted sumiualyment in favor of Tyson and the other
poultry company defendants in the first case téogwial, which the plaintiffs appealed, and thaltcourt stayed the remaining eight lawsuits
pending the appeal. On May 8, 2008, the Arkansase®ue Court reversed the summary judgment and réeasfor a new trial. The remanded
trial was held and the jury returned a verdictum favor. The plaintiffs appealed this verdict e tArkansas Supreme Court, which affirmed
verdict and denied the plaintiffs’ petition for esdring. The trial court has scheduled the secoaldfor October 22, 2012.

In 2010 our Mexican subsidiary, Tyson de MexicoNldprovided the National Water Commission (CONAG)JAn agency of the Mexican
government’s Ministry of the Environment and NatiRasources, with information on TdM'’s water usége2008 and 2009 at certain water
wells that are part of TdM’s poultry production ogions. In February 2011, the regional CONAGUAadfinformed TdM that it was the
regional CONAGUA office’s opinion that TdM’s permifor water usage from certain wells lapsed betwiermperiod of January 1, 2009
through May 5, 2009, and it estimated TdM owed apipnately 6.5 million pesos (approximately $560,0f20 water usage during this period.
TdM has had ongoing discussions with the regio@NBGUA office on this matter and is awaiting thegienal office’s final determination.

In late 2010, the United States Environmental Rtaia Agency (EPA) Region 7 began a Clean Air Asteistigation of the company related to
operation and maintenance of ammonia refrigerauripment at multiple facilities. The EPA subsedlyereferred the matter, which involves
allegations of potential non-compliance with the&l Air Act’s Risk Management Plan requirements at 15 Tysalitiescin Kansas, Missoul
lowa and Nebraska, to the United States Departofehistice (DOJ). The EPA and DOJ have indicateg thill seek monetary penalties (but
the EPA and DOJ have not yet indicated an amounat)rgunctive relief requiring equipment and intfrasture changes at several facilities.

Other Matters: We currently have approximately 115,000 employees at any time, have various employment practicaers outstanding.
In the aggregate, these matters are significatitede@Company, and we devote significant resourcesaioaging employment issues.
Additionally, we are subject to other lawsuits,estigations and claims (some of which involve safigal amounts) arising out of the conduct
of our business. While the ultimate results of ¢hemtters cannot be determined, they are not esghécthave a material adverse effect on our
consolidated results of operations or financialiims

ITEM 4. REMOVED AND RESERVED
Not applicable
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EXECUTIVE OFFICERS OF THE COMPANY
Our officers serve one year terms from the datheif election, or until their successors are apigai and qualified. No family relationships
exist among these officers. The name, title, agkyaar of initial election to executive office afirmexecutive officers are listed below:

Year Elected

Name Title Age Executive Officer
Craig J. Har Senior Vice President, Controller and Chief AccanmOfficer 55 2004
Kenneth J. Kimbrt Senior Vice President, Chief Human Resources Gf 58 2009
Donnie King Senior Group Vice President, Poultry and Preparaats 49 2009
Dennis Leatherb Executive Vice President and Chief Financial Offi 51 1994
James V. Lochne Chief Operating Office 59 2005
Donnie Smitk President and Chief Executive Offic 52 2008

John Tysor Chairman of the Board of Directa 58 2011(2)
David L. Van Bebbe Executive Vice President and General Cou 55 2008

Noel White Senior Group Vice President, Fresh Me 53 2009

(1) Mr. Tyson was first elected an executive offize1989. In 2007, the ComparsyBoard determined that the Chairman of the Boardlavnc
longer be considered an executive officer. On Ndweni7, 2011, as part of its annual determinatfcexecutive officers, the Board designa
Mr. Tyson in his capacity as Chairman of the Baasdn executive officer.

Craig J. Hart was appointed Senior Vice Presideantroller and Chief Accounting Officer in 2004. Mtart was initially employed by IBP,
inc. in 1978.

Kenneth J. Kimbro was appointed Senior Vice Pregidehief Human Resources Officer in 2007, aftevieg as Senior Vice President,
Human Resources since 2001. Mr. Kimbro was injtiathployed by IBP, inc. in 1995.

Donnie King was appointed Senior Group Vice Pregideoultry and Prepared Foods in December 2008, sérving as Group Vice Preside
Refrigerated and Deli since 2008, Group Vice PesidOperations since 2007, Senior Vice Presidemmsumer Products Operations since
2006 and Senior Vice President, Poultry Operatfinse 2003. Mr. King was initially employed by VamIndustries, Inc. in 1982. Valmac
Industries, Inc. was acquired by the Company ir4198

Dennis Leatherby was appointed Executive Vice Beggiand Chief Financial Officer in 2008 after segvas Senior Vice President, Finance
and Treasurer since 1998. He also served as Inthief Financial Officer from 2004 to 2006. Mr. ltbarby was initially employed by the
Company in 1990.

James V. Lochner was appointed Chief Operatingc®ffin November 2009, after serving as Senior GMicp President, Fresh Meats since
2007, Senior Group Vice President, Fresh Meatdvaagjin Optimization since 2006 and Senior GroupevRresident, Margin Optimization,
Purchasing and Logistics since 2005. Mr. Lochnes ingially employed by IBP, inc. in 1983.

Donnie Smith was appointed President and Chief ke Officer in November 2009, after serving asiB8eGroup Vice President, Poultry
and Prepared Foods since January 2009, Group Vésident of Consumer Products since 2008, Group Fresident of Logistics and
Operations Services since 2007, Group Vice Presidéormation Systems, Purchasing and Distribusorce 2006 and Senior Vice President
and Chief Information Officer since 2005. Mr. Smitlas initially employed by the Company in 1980.

John Tyson has served as Chairman of the Boardre€®rs since 1998 and was previously Chief Exgeudfficer of the Company from 20
until 2006.

David L. Van Bebber was appointed Executive Vicesitent and General Counsel in 2008, after semdn8enior Vice President and Deputy
General Counsel since 2004. Mr. Van Bebber waililyittmployed by Lane Processing in 1982. Lane®ssing was acquired by the
Company in 1986.

Noel White was appointed Senior Group Vice Pregideresh Meats in December 2009, after servingesso$ Vice President, Pork Marg
Management since 2007 and Group Vice PresidenshRvieats Operations/Commodity Sales since 2005Wihite was initially employed by
IBP, inc. in 1983.
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PART Il

ITEM 5. MARKET FOR REGISTRANT’'S COMMON EQUITY, RELA TED STOCKHOLDER MATTERS AND ISSUER

PURCHASES OF EQUITY SECURITIES

We have issued and outstanding two classes ofatapitck, Class A stock and Class B stock. HoldéGlass B stock may convert such stock
into Class A stock on a share-for-share basis. ételdf Class B stock are entitled to 10 votes pareswhile holders of Class A stock are
entitled to one vote per share on matters submittathareholders for approval. As of October 29,12@here were approximately 29,000
holders of record of our Class A stock and 9 haddérecord of our Class B stock, excluding holderhe security position listings held by
nominees.

DIVIDENDS

Cash dividends cannot be paid to holders of Clas®&k unless they are simultaneously paid to hisldéClass A stock. The per share amount
of the cash dividend paid to holders of Class Blsttannot exceed 90% of the cash dividend simuttaslg paid to holders of Class A stock.
We have paid uninterrupted quarterly dividends @mmon stock each year since 1977 and expect tincendur cash dividend policy during
fiscal 2012. In both fiscal 2011 and 2010, the ahwlividend rate for Class A stock was $0.16 parstand the annual dividend rate for Class
B stock was $0.144 per share.

MARKET INFORMATION
Our Class A stock is traded on the New York StogkHange under the symbol “TSN.” No public tradingrket currently exists for our Class
B stock. The high and low closing sales priceswf®@lass A stock for each quarter of fiscal 201d 2010 are represented in the table below.

Fiscal 2011 Fiscal 2010
High Low High Low
First Quarte $17.7¢ $14.8¢ $13.1¢ $12.02
Second Quarte 19.82 16.2¢ 19.5( 12.24
Third Quartel 19.9:2 17.12 20.4( 16.25
Fourth Quarte 19.2¢ 15.6¢ 18.0¢ 15.22

ISSUER PURCHASES OF EQUITY SECURITIES
The table below provides information regarding purchases of Class A stock during the periods atdit.

Total Maximum Number of

Number of Average Total Number of Share: Shares that May Yet Be

Price Paid Purchased as Part ¢ Purchased Under the Plans

Shares Publicly Announced

Period Purchasec per Share Plans or Programs or Programs (1)
July 3 to July 30, 201 191,10 $ 18.9¢ - 18,071,095
July 31 to Sept. 3, 20 2,919,60° 16.97 2,807,47 15,263,616
Sept. 4 to Oct. 1, 201 2,524,15. 17.1¢€ 2,469,80! 12,793,816
Total (2 563486 $ 17.17 (3) 5,277,27! 12,793,816

(1) On February 7, 2003, we announced our Boafirgfctors approved a plan to repurchase up to 2%mshares of Class A common
stock from time to time in open market or privategotiated transactions. The plan has no fixextbeduled termination date. On
May 11, 2011, the Board of Directors reactivatezlghogram, effective immediately, to repurchaséougme remaining 22.5 million sha
of the Compan’s Class A common stoc

(2) We purchased 357,582 shares during the periodvinat not made pursuant to our previously annousteek repurchase plan, but wi
purchased to fund certain Company obligations undeequity compensation plans. These transacimmhsded 325,835 shares
purchased in open market transactions and 31, 7aéskvithheld to cover required tax withholdingstloam vesting of restricted stoc

(3) We purchased 5,277,279 shares during the perialpnt to our previously announced stock repurchiseof approximately 25 millio
shares
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PERFORMANCE GRAPH

The following graph shows a five-year comparisorcwhulative total returns for our Class A stoclke 8tandard & Poor’s (S&P) 500 Index
and a group of peer companies described below.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN

Among Tyson Foods, Inc., the S&P 500 Index
and a Pear Group

$140 -
$120
$100
280
$60 <
540
$20 +
$0 : . : . !
9/30/06 9/29/07 9/27/08 10/3/09 10/2H10 10/1/11
—8— Tyson Foods, Inc. - <A~ -5&P 500 =3--+ Paer Group
Years Ending
Base Perio
9/30/0¢  9/29/07 9/27/0¢  10/3/0¢ 10/2/1C 10/1/11
Tyson Foods, Inc 10C 113.3¢ 81.4] 80.4( 107.2: 115.51
S&P 500 Inde» 10C 116.4¢ 90.8¢ 84.5¢ 93.1% 94.24
Peer Grou| 10C 106.8¢ 106.0¢ 96.6¢ 114.5( 126.61

The total cumulative return on investment (chamgéné year-end stock price plus reinvested dividgnahich is based on the stock price or
composite index at the end of fiscal 2006, is presfor each of the periods for the Company, e S00 Index and a peer group. The peer
group includes: Campbell Soup Company, ConAgra Bolodt., General Mills, Inc., H.J. Heinz Co., Haxgltoods Corp., Hormel Foods Co
Kellogg Co., McCormick & Co., Pilgrim’s Pride Comation, Sara Lee Corp. and Smithfield Foods, Irfe Graph compares the performance
of the Company with that of the S&P 500 Index asdrmgroup, with the investment weighted on markeitalization.
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ITEM 6. SELECTED FINANCIAL DATA
FIVE-YEAR FINANCIAL SUMMARY

in millions, except per share and ratio (

2011 201( 200¢ 200¢ 2007

Summary of Operations
Sales $32,266 $28,430 $26,704 $26,862 $25,729
Goodwill impairmen - 29 560 - -
Operating income (los: 1,285 1,556 (215) 331 613
Net interest expen: 231 333 310 206 224
Income (loss) from continuing operatic 733 765 (550) 86 268
Loss from discontinued operati - - (@B - -
Net income (loss 733 765 (551) 86 268
Net income (loss) attributable to Tys 750 780 (547) 86 268
Diluted net income (loss) per share attributabl&yson:

Income (loss) from continuing operatic 1.97 2.06 (2.47) 0.24 0.75

Loss from discontinued operati - - - - -

Net income (loss 1.97 2.06 (2.47) 0.24 0.75
Dividends per shart

Class A 0.160 0.160 0.160 0.160 0.160

Class E 0.144 0.144 0.144 0.144 0.144
Balance Sheet Dati
Cash and cash equivale $ 716 $ 978 $1,004 $ 250 $ 42
Total asset 11,071 10,752 10,595 10,850 10,227
Total deb 2,182 2,536 3,477 2,804 2,779
Shareholde’ equity 5,685 5,201 4,431 5,099 4,735
Other Key Financial Measures
Depreciation and amortizati $ 506 $ 497 $ 513 $ 493 $ 514
Capital expenditure 643 550 368 425 285
Return on invested capil 18.5% 22.8% (3.00% 4.4% 7.7%
Effective tax rate 31.8% 36.4% (1.5)% 44.6% 34.6%
Total debt to capitalizatio 27.7% 32.8% 44.0% 35.5% 37.0%
Book value per shal $ 1538 $ 13.78 $ 11.77 $ 1351 $ 13.32
Closing stock price hig 19.92 20.40 13.88 19.44 24.08
Closing stock price oy 14.84 12.02 4.40 12.14 14.20

Notes to Fiv-Year Financial Summary

a.  Fiscal 2011 included an $11 million non-opergtiain related to the sale of interest in an equigghod investment and a $21 million reductiomtmbime tax expense related to a
reversal of reserves for foreign uncertain tax {mss.

b.  Fiscal 2010 included $61 million of interest erpe related to losses on notes repurchased/redekmirg fiscal 2010, a $29 million ndax deductible charge related to a full good

impairment related to an immaterial Chicken segmeporting unit and a $12 million non-operating icfearelated to the partial impairment of an eqoigthod investment.

Additionally, fiscal 2010 included insurance prodseeceived of $38 million related to Hurricane fitat.

Fiscal 2009 was a -week year, while the other years presented we-week years

Fiscal 2009 included a $560 million r-tax deductible charge related to Beef segment gdlddwpairment and a $15 million pretax charge tethto closing a prepared foods ple

Fiscal 2008 included $76 million of pretax chemgelated to: restructuring a beef operation;itpa poultry plant; asset impairments for packggquipment, intangible assets,

unimproved real property and software; flood damagel severance charges. Additionally, fiscal 2i@81ded an $18 million nc-operating gain related to the sale of an investn

Fiscal 2007 included tax expense of $17 milliorated to a fixed asset tax cost correction, primpaelated to a fixed asset system conversion ir91

Return on invested capital is calculated byding operating income (loss) by the sum of the agerof beginning and ending total debt and shadenslequity less cash and cash

equivalents

For the total debt to capitalization calculatioapitalization is defined as total debt plus totereholder equity.

In March 2009, we completed the sale of the Ipeetessing, cattle feed yard and fertilizer assetisree of our Alberta, Canada subsidiaries émively, Lakeside). Lakeside was

reported as a discontinued operation for all perjpesentec

oo

b= Q -+
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

DESCRIPTION OF THE COMPANY

We are one of the world’s largest meat protein canigs and the second-largest food production coynipatihe Fortune500 with one of the
most recognized brand names in the food industiy pvéduce, distribute and market chicken, beek,qmepared foods and related allied
products. Our operations are conducted in four segsn Chicken, Beef, Pork and Prepared Foods. Sdte key factors influencing our
business are customer demand for our productstiitiey to maintain and grow relationships with tareers and introduce new and innovative
products to the marketplace; accessibility of imé¢ional markets; market prices for our produdts;dost of live cattle and hogs, raw materials,
grain and feed ingredients; and operating effidiesiof our facilities.

OVERVIEW

— Genera- As a result of improved internal performance, sgrerports and favorable market conditions in ouefad Pork segmen
our operating results remained strong in fiscall28é&spite a $3.7 billion increase in input costge Tollowing are a few of the key
drivers:

— We continued to focus on maximizing our marginetigh margin management and operational efficiemgrovements. Margi
management improvements occurred in the areasxgfexport sales, price optimization and value-adged ucts initiatives. The
operational efficiencies occurred in the areasieiflg, cost reduction, labor management and lagistdst optimizatior

— Strong demand and exports in the Beef and Pork eetgnereated a favorable pricing environment. WibileChicken segme!
remained profitable in fiscal 2011, we were chajleshby $675 million in increased grain and othedfengredients costs, as well
excess industry supplies, which made it difficalpess along the increased input costs. As a reShélancing our supply with
customer demand, we cut production after custoraarathd fell short of expectations. Recent USDA datecates decreased egg
sets, broiler chick placements and slaughter pautidaever, the impact of these production cuts, thedassociated impact on
market prices, did not begin to materialize uriklfourth quarter and into fiscal 20:

— With an operating margin of 4.0% in fiscal 2011, meve achieved operating margins of 4.0% or béetteonsecutive years for the
first time since the acquisition of IBP, inc. in®I0 The following is a summary of operating mardigssegment

— Chicken-1.5%

— Beef-3.5%

— Pork-10.3%

— Prepared Fooc- 3.6%

— Debt and Liquidity — During fiscal 2011, we genexh$1.0 billion of operating cash flows. Total ddbtlined $350 million in fiscal
2011 to $2.2 bhillion, the lowest level since theuaisition of IBP, inc. Additionally, we repurchasex$ part of our previously
announced share repurchase program, 9.7 milliorestdd our stock for $170 million in fiscal 2011t @ctober 1, 2011, we had $1.6
billion of liquidity, which includes the availabii under our credit facility and $716 million ofsfaand cash equivalen

— Our accounting cycle resulted in a-week year for both fiscal 2011 and 2010 and-week year for fiscal 200!
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in millions, except per share d

2011 201( 2009
Net income (loss) attributable to Tys $ 75C $ 78C $ (547)
Net income (loss) attributable to Tys— per diluted shar 1.97 2.0¢€ (1.47)

2011- Net income included the following items:

— $11 million gain related to a sale of interestsrireguity method investment; a

— $21 million reduction to income tax expense reldted reversal of reserves for foreign uncertaingasitions.
2010- Net income included the following items:

— $61 million in charges related to losses on notpanehased during fiscal 201

— $29 million nor-cash, no-tax deductible charge related to a full goodwilpgrment in an immaterial Chicken segment reportinig;
— $12 million nor-cash, no-tax deductible charge related to the impairmertroéquity method investment; a
— $38 million gain from insurance procee:

2009- Net loss included the following items:

— $560 million nor-cash, no-tax deductible charge related to a goodwill impa&intin our Beef segment; a
— $15 million charge related to the closing of our Paity, Oklahoma, processed meats pl

FISCAL 2012 OUTLOOK

USDA data indicates overall domestic protein (chitkbeef, pork and turkey) production is expeotedetcrease in fiscal 2012. Because
exports are likely to remain strong, we forecattltdomestic availability of protein to be down 2e&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 outlook on
sales, capital expenditures, net interest expeled®,and liquidity and share repurchases:

— Chicken- For fiscal 2012, we expect industry productiofl deécrease approximately 4% from fiscal 2011, wahsbould gradually
improve market pricing conditions. Current futupeses indicate higher grain costs in fiscal 20&@thpared to fiscal 2011. We expect to
offset the increased grain costs with operatigoéting and mix improvements. Our Chicken segmermtirrently 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 thet fijuarter. We anticipate the
fundamentals will strengthen throughout the year @ Beef segment will be in our normalized rafageiscal 2012

— Pork—We expect hog supplies in fiscal 2012 to be contpare fiscal 2011 and to be adequate in the regjionvhich we operatt
Additionally, we expect pork exports to remain sfgan fiscal 2012. Based on these factors, we exgteang fundamentals in our Pork
business to continue in fiscal 20:

— Prepared Foods We expect operational improvements and increpgehg 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 timepiice increases to take effect. We expect imprdmexpared Foods profitability for fisi
2012 primarily due to improvements in our lunchmsdaisiness

— Sales- We expect 2012 sales to exceed $34 billion maetylting from price increases related to decieasdomestic availability of
protein and rising raw material cos

— Capital Expenditures Our preliminary capital expenditures plan focéik2012 is approximately $800-$850 million. Welwintinue to
make significant investments in our production liies for high return operational efficiencieshet profit improvement projects and
development of our foreign operatiol

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

— Debt and Liguidity- We do not have any significant maturities of davhing due over the next two fiscal years and edghitinue to use
our available cash to repurchase notes when alaiddlattractive rates. We plan to maintain tatalitlity in excess of $1.2 billior

— Share Repurchas— We expect to continue repurchasing shares undegpreniously announced share repurchase plan.dalf011, we
repurchased 9.7 million shares for approximatelyGbtillion. As of October 1, 2011, 12.8 million sba remain authorized for
repurchases. The timing and extent to which wenadase shares will depend upon, among other thingeket conditions, liquidity
targets, our debt obligations and regulatory resynants
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SUMMARY OF RESULTS — CONTINUING OPERATIONS

Sales in millions
2011 201( 2009

Sales $32,26¢ $28,43( $26,704

Change in sales volun 1.7% (0.6)%

Change in average sales pt 11.8% 7.1%

Sales growtl 13.5% 6.5%

2011 vs. 2010 -

— Average Sales Price The increase in sales was largely due to anasere average sales prices, which accounted fircasase of
approximately $3.4 billion. While all segments reatdincrease in average sales prices mostly dued® ipcreases associated with
rising raw material costs, the majority of the ese was driven by the Beef and Pork segm

— Sales Volume- Sales were positively impacted by an increasales volume, which accounted for an increase 84 $dillion. This
was primarily due to increases in the Chicken amitk Begments, partially offset by decreases irBef and Prepared Foods
segments

2010 vs. 2009 —

— Average Sales Pric— The increase in sales was largely due to an inergeaverage sales prices, which accounted fonenease o
approximately $1.9 billion. While all segments teatdincrease in average sales prices, the majdrityedncrease was driven by the
Beef and Pork segmen

— Sales Volume Sales were negatively impacted by a decreaseés salume, which accounted for a decrease of $1iBi@m This
was primarily due to an extra week in fiscal 2088 the decrease in Pork segment sales volumealpadffset by an increase from a
fiscal 2009 acquisition in the Chicken segmi

Cost of Sale in millions

2011 201(¢ 2009
Cost of sale $30,06" $25,91¢ $25,501
Gross profit $ 2,19¢ $ 2,51/ $ 1,203
Cost of sales as a percentage of ¢ 93.2% 91.2% 95.5%

2011 vs. 2010 —
— Cost of sales increased by approximately $4.10pillHigher input cost per pound increased cosalafssby approximately $3.7 billic
while higher sales volume increased cost of sadds $nillion.
— The $3.7 billion impact of higher input costs peupd was primarily driven by
— Increase in average live cattle and hog costs pfcaimately $2.4 billion
— Increase in grain and feed ingredients of $675niland increase in other growout operating cos$¥d million in our Chicke!
segment, which were partially offset by approxirha$200 million of operational improvemen
— Increase in raw material costs of $273 million ur ®repared Foods segme
— The $0.4 billion impact of higher sales volumes wamarily driven by:
— Increases in sales volume in our Chicken and Regknents partially offset by decreases in our BedfRrepared Fooc
segments
— Increase of $145 million of costs of sales assediatith Dynamic Fuels, which commenced productictivdies in fiscal 2011
2010 vs. 2009 —
— Cost of sales increased $415 million. Higher cestgound increased cost of sales by $558 milliantigly offset by lower sales
volume which decreased cost of sales by $143 mil
— Increase in average live cattle and hog costs ifeagmately $1.0 billion
— Increase due to net losses of $78 million in fix@l0, as compared to net gains of $191 milliofisical 2009, from our commaodi
risk management activities related to forward fesucontracts for live cattle and hogs, and excltide$mpact from related physit
purchase transactions which impact current anddyteriod operating result
— Increase in raw material costs of approximately8s2illion in our Prepared Foods segme
— Increase in incentiv-based compensation of approximately $97 mill
— Decrease due to net losses of $6 million in fi€HIO, as compared to net losses of $257 millidisaal 2009, from our commodi
risk management activities related to grain andgnpurchases, and excludes the impact from relaitgdical purchase
transactions which impact current and future pedpdrating results
— Decrease in grain costs in the Chicken segmemmfoximately $158 million
— Decrease in the Chicken segment costs resultimy fqoerational improvement
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Selling, General and Administrative in millions

2011 201( 2009
Selling, general and administrati $ 914 $ 92¢ $ 841
As a percentage of sal 2.8% 3.3% 3.1%

2011 vs. 2010 —

— Decrease of $13 million related to incen-based compensatic

2010 vs. 2009 -

— Increase of $118 million related to incen-based compensatic

— Reductions include decreases resulting from oreviegk in fiscal 2010 compared to fiscal 2009, el &as a $16 million reduction in

professional fees, advertising and sales promat

Goodwill Impairment in millions
2011 201( 2009
$ 0 $ 29 $560

We perform our annual goodwill impairment test be first day of the fourth quarter. We estimateftievalue of our reporting units using
a discounted cash flow analysis. As further disedss Critical Accounting Estimates, this analygiguires us to make various judgmental
estimates and assumptions about sales, operatirginaagrowth rates and discount factors.

2010- Includes the full impairment of an immaterial €ken segment reporting unit.

2009- Includes the partial impairment of our Beef segtmeporting unit.

Other Charges in millions
2011 201( 2009
$ 0 $ 0 $ 17

2009- Included $15 million charge related to closing Banca City, Oklahoma, processed meats plant.

Interest Income in millions
2011 201C 2009
$ 11 $ 14 $ 17

2011/2010/2009 Declines in interest income are primarily dueléglines in cash balances and interest rates. @tiands in cash
balances are primarily due to repurchases, retinened redemption of senior notes, repurchasesass@® common stock under the
reactivated share repurchase program and addttiom®perty, plant and equipment.
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Interest Expense in millions
2011 201( 200¢

Cash interest expen $19E $24¢ $27C
Losses on notes repurchas 7 61 3
Non-cash interest expen 40 41 54
Total Interest Expens $242 $347 $327

2011 vs. 2010 —

— Cash interest expense included interest experatedeio the coupon rates for senior notes and coment/letter of credit fee
incurred on our revolving credit facilities. Thectdease is due primarily to lower average weeklebiddness of approximately
15%.

— Losses on notes repurchased during fiscal 2012@mh@ included the amount paid exceeding the cagryaiue of the note
repurchased, which primarily included the repuresasf the 8.25% Notes due October 2011 (2011 Netab}the 6.85% Senior
notes due April 2016 (2016 Note

— Non-cash interest expense primarily included interelsited to the amortization of debt issuance castsdiscounts/premiums on
note issuances. This included debt issuance auaisred on our revolving credit facility, the 109%6®Genior Notes due 2014 (2014
Notes) issued in March 2009, as well as the aaretf the debt discount on the 3.25% Convertiblei@eNotes due 2013 (20:
Notes) and 2014 Note

2010 vs. 2009 —

— Cash interest expense included interest expenatedeio the coupon rates for senior notes and coment/letter of credit fee
incurred on our revolving credit facilities. Thectdease is due to lower average weekly indebtedsfegsproximately 11%, partiall
offset by an increase in the overall average bamgwates

— Losses on notes repurchased during fiscal 2010ded the amount paid exceeding the carrying valdieeonotes repurchase
which primarily included the repurchases of the ROlbtes and the 2016 Not¢

— Non-cash interest expense primarily included interelstted to the amortization of debt issuance casisdéscounts/premiums ¢
note issuances. This included debt issuance auaisred on our revolving credit facility, the 20Mlétes, as well as the accretion of
the debt discount on the 2013 Notes and 2014 NBtssal 2009 also includes expenses related to dment fees paid in Deceml
2008 on our then existing credit agreeme

Other (Income) Expense, ne in millions

2011 201( 200¢
$(20) $ 20 $ 18

2011 —Included $11 million gain related to a sale of ie&ts in an equity method investment.
2010 —Included $12 million charge related to the impaintnef an equity method investment.
2009 —Included $24 million in foreign currency exchanged.
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Effective Tax Rate

2011 2010 2009
31.8%  36.4%  (L5)%

The effective tax rate on continuing operations wgsacted by a number of items which result infeedence between our effective tax rate
and the U.S. statutory rate of 35%. The table bekflects significant items impacting the rateradidated.

2011 -

— Domestic production activity deduction reduced e 2.3%
— Net decrease in unrecognized tax benefits reduwedate 1.7%
— State income taxes increased the rate 1

— General business credits decreased the rate

2010 -

— Domestic production activity deduction reducedridie 2.0%
— Decrease in unrecognized tax benefits reducedatieelr4%

— Decrease in state valuation allowances reducerhthel .0%
— State income taxes increased the rate 3

2009 -

— Impairment of goodwill, which is not deductible fimcome tax purposes, reduced the rate 36
— Increase in foreign valuation allowances reducedéte 3.8%
— General business credits increased the rate :

— Tax planning in foreign jurisdictions increased thte 1.7%

SEGMENT RESULTS
We operate in four segments: Chicken, Beef, PodkRmepared Foods. The following table is a summésales and operating income (loss),

which is how we measure segment income (loss). 8agresults exclude the results of our discontiny@eration, Lakeside.

in millions
Sales Operating Income (Los

2011 201( 200¢ 2011 201C 200¢

Chicken $11,01° $10,06: $966( $ 164 $ 51¢ $ (157,
Beef 13,54¢ 11,707 10,937 46¢ 542 (346
Pork 5,46( 4,557 3,87¢ 56C 381 16C
Prepared Fooc 3,21¢ 2,99¢ 2,83¢ 117 124 133
Other 127 0 0 (24) (20) 5)
Intersegment Sale (1,102 (890 (604 0 0 0
Total $32,26¢ $28,43( $26,70¢ $1,28® $1,55¢ $ (215
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Chicken Segment Result in millions

Change 201 Change 201

2011 201C¢ vs. 201( 200¢ vs. 200!

Sales $11,017 $10,06: $ 95¢ $ 9,66( $ 40z

Sales Volume Chang 4.6% 2.0%

Average Sales Price Char 4.7% 2.1%

Operating Income (Los: $ 164 $ 51¢ $ (355, $ (157, $ 67€
Operating Margit 1.5% 5.2% (1.6)%

2010 —Operating income included a $38 million gain framurance proceeds and a $29 million non-cash, awodeductible charge
related to a full goodwill impairment of an immagdiChicken segment reporting unit.

2011 vs. 2010 —
— Sales Volume- A 2.1% increase in slaughter pounds that mostlyioed in the first three quarters of fiscal 2014 arreduction o

volumes in ending inventory in fiscal 2011 as coregéao fiscal 2010, primarily drove the 4.6% in@edn sales volume for fiscal
2011.
— Average Sales Price The increase in average sales prices is primauié/td mix changes and price increases associath(
increased input cost
— Operating Income -
— Grain, Feed Ingredients and Growout C« Operating results were negatively impacted in fi@€d 1 by an increase in grain a
feed ingredients costs of $675 million and an iaseein other growout operating costs of $74 mill
— Operational Improvemen- Operating results were positively impacted by agpnately $200 million of operation
improvements, primarily attributed to improvemeintyield, mix and processing optimization. Theserapional improvements
were partially offset by an increase in operatingts, mostly from cooking ingredients and employgated costs
— Derivative Activities— Operating results included the following amountsdommodity risk management activities relatedrairg
and energy purchases. These amounts exclude tlaetfnpm related physical purchase transactiongwimpact current and
future period operating resul

Income/(Loss- in millions

2011 $ 4!
201C (6)
Improvement in operating rest $ 47

2010 vs. 2009 -
— Sales Volume- The increase in sales volume for fiscal 2010 wastdwsales volume related to a fiscal 2009 acdpiisipartially
offset by a decrease due to the extra week inlf@@09.
— Average Sales Price The increase in average sales prices is primauiéytd sales mix changes associated with the recialee
volume of lower price per pound rendered prodt
— Operating Income (Loss)-
— Operational Improvemen- Operating results were positively impacted by ofienal improvements, which included: yield, n
and live production performance improvements; aolditl processing flexibility; and reduced interglanoduct movemen
— Derivative Activities — Operating results includin following amounts for commodity risk managemactivities related to grain
and energy purchases. These amounts exclude tlaetifnpm related physical purchase transactiong;wimpact current and
future period operating resul

Income/(Loss— in millions

201¢ $ (6)
200¢ (257,
Improvement in operating rest $ 25.

— Grain Cost« Operating results were positively impacted in i 0 by a decrease in grain costs of $158 mill
— Operating results included an increase in ince-based compensatio
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Beef Segment Result in millions

Change 201 Change 201

2011 201(¢ vs. 201( 200¢ vs. 200!

Sales $13,54¢ $11,707 $ 1,84: $10,931 $ 77C

Sales Volume Chang (1.0)% (1.99%

Average Sales Price Char 16.9% 9.1%

Operating Income (Los: $ 46€ $ 54z $ (74) $ (346) $ 88¢
Operating Margit 3.5% 4.6% (3.2)%

2009 —Operating loss included a $560 million non-cashrgdaelated to the partial impairment of goodwiill.

2011 vs. 2010 —
— Sales and Operating Income
— Average sales price increased due to price incseassociated with increased livestock costs. We haaintained strong operati
income by maximizing our revenues relative to iking live cattle markets, partially attributabtestrong export sales. This was
offset by an increase in operating costs, primaityibutable to employee related co:
— Derivative Activities— Operating results included the following amountsdommodity risk management activities relate:
forward futures contracts for live cattle. Theseoants exclude the impact from related physical aakkpurchase transactions,
which impact current and future period operatingutes.

Income/(Loss— in millions
2011 % (41
201( (15)

Decline in operatingresu  $ (26)

2010 vs. 2009 -
— Sales and Operating Income (Loss
— We increased our operating margins by maximizingreuenues relative to the rising live cattle maskas well as improved our
operating costs. In addition, we had an improvenrentr export sales. Operating results includetharease in incentive-based
compensatior
— Derivative Activities — Operating results includis following amounts for commaodity risk managemactivities related to
forward futures contracts for live cattle. Theseoants exclude the impact from related physical aalé purchase transactions,
which impact current and future period operatingutes.

Income/(Loss— in millions
201C $ (15)
200¢ 10zZ
Decline in operating resu  $ (117
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Pork Segment Result in millions

Change 201 Change 201

2011 201( vs. 201 200¢ vs. 200!

Sales $ 5,46( $4,552 $ 90¢ $3,87¢ $ 677

Sales Volume Chang 4.1% (3.3)%

Average Sales Price Char 15.2% 21.4%

Operating Incom $ 56C $ 381 $ 17¢ $ 16C $ 221
Operating Margit 10.3% 8.4% 4.1%

2011 vs. 2010 -
— Sales and Operating Income
— Average sales price increased due to price incseassociated with increased livestock costs. We haintained strong operating
income by maximizing our revenues relative to iking live hog markets, partially attributable toosig export sales and
operational and mix performanc
— Derivative Activities — Operating results includi following amounts for commodity risk managemaxtivities related to
forward futures contracts for live hogs. These ani®exclude the impact from related physical saté@urchase transactions,
which impact current and future period operatingutes.

Income/(Loss— in millions

2011 % (32
201(¢ (36)
Improvement in operating rest $ 4

2010 vs. 2009 —
— Sales and Operating Income
— We increased our operating margins by maximizingreuenues relative to the rising live hog markktsaddition, we had a
improvement in our export sales. Operating resnitkided an increase in incent-based compensatio
— Derivative Activities — Operating results includi following amounts for commodity risk managemaxtivities related to
forward futures contracts for live hogs. These ant®exclude the impact from related physical saté@urchase transactions,
which impact current and future period operatirguttes.

Income/(Loss— in millions

201C $ (36)
200¢ 55
Decline in operating rest $ (91
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Prepared Foods Segment Resul in millions

Change 201 Change 201

2011 201C¢ vs. 201( 200¢ vs. 200!

Sales $3,21¢ $2,99¢ $ 21€ $2,83¢ $ 168

Sales Volume Chang (2.2)% 0.3%

Average Sales Price Char 9.6% 5.5%

Operating Incom $ 117 $ 124 $ @) $ 132 $ 9)
Operating Margit 3.6% 4.1% 4.7%

2009 —Operating income included a $15 million chargetezldo closing our Ponca City, Oklahoma, processedts plant.

2011 vs. 2010 —

— Sales and Operating Income Despite the increase in average sales prices, tipgracome remained flat, excluding $8 million in
insurance proceeds in fiscal 2010 related to fldachage at our Jefferson, Wisconsin plant. The @aserén average sales prices were
offset by lower volumes, increased raw materiatso$ $273 million and increased operational co$t50 million, primarily
attributable to employee related costs and planiamees mostly due to lower volumi

2010 vs. 2009 -

— Sales and Operating Income« Despite the increase in average sales prices dsl\sglume, operating income declined in fiscal®01
as compared to fiscal 2009 due to an increasenmraterial costs. However, we made several operationprovements in late fiscal
2009 that allow us to run our plants more effidgnDperating results included an increase in itige-baseccompensatior

LIQUIDITY AND CAPITAL RESOURCES

Our cash needs for working capital, capital expemes, growth opportunities, the repurchases abserwtes and share repurchases are
expected to be met with current cash on hand, ftasis provided by operating activities, or shontrtieborrowings. Based on our current
expectations, we believe our liquidity and capitslources will be sufficient to operate our businé®wever, we may take advantage of
opportunities to generate additional liquidity efinance existing debt through capital market taatisns. The amount, nature and timing of
any capital market transactions will depend on:aperating performance and other circumstancesthaun-current commitments and
obligations; the amount, nature and timing of capital requirements; any limitations imposed by cunrent credit arrangements; and overall
market conditions.

Cash Flows from Operating Activities in millions
2011 201C¢ 200¢
Net income (loss $ 732 $ 76E $(551)

Nor-cash items in net income (los

Depreciation and amortizatic 50€ 497 513
Deferred income taxe 86 18 (33)
Impairment of goodwil 0 29 56C
Impairment of asse 18 36 32
Other, ne 49 76 72
Net changes in working capil (346 11 367
Net cash provided by operating activit $1,04¢  $1,432 $ 96C

Cash flows associated with changes in workangjtal:

— 2011- Decreased due to the increase in inventory anduatsoeceivable balances, partially offset by tiweéase in accounts payal
The higher inventory and accounts receivable basmeere driven by significant increases in inpts@nd price increases associi
with the increased input cos

— 2010- Increased due to the increase in accrued salarggges and benefits and accounts payable balaroesstantirely offset by tf
increase in inventory and accounts receivable loakriThe increase in accrued salaries, wages aweditses primarily due to the
accruals for incentiv-based compensatio

— 2009- Increased primarily due to a reduction in inventangl accounts receivable balances, partially offget reduction in accounts
payable. The lower inventory balance was primatilg to the reduction of inventory volumes, as \aelh decrease in raw material
costs.
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Cash Flows from Investing Activities in millions

2011 201( 200¢
Additions to property, plant and equipm: $(643; $(550) $ (368
Proceeds from sale (purchases) of marketableisesunet (80) 4) 19
Proceeds from notes receiva 51 0 0
Proceeds from sale of discontinued opere 0 0 75
Change in restricted cash to be used for invgstativities 0 43 (43)
Acquisitions, net of cash acquir 0 0 (93)
Other, ne 28 11 (A7)
Net cash used for investing activit $(644° $(500) $ (427

— Additions to property, plant and equipment incladguiring new equipment and upgrading our facgiti® maintain competitive
standing and position us for future opportunitiediscal 2011, our capital spending was primafiy production efficiencies in our
operations and for ongoing development of foreigarations. In fiscal 2010, our capital spending mésarily related to production
efficiencies in our operations, construction of Byric Fuels’ facility and development of our foreigmerations. In fiscal 2009, our
capital spending was for improvements made in ogpared foods operations to increase efficienciesstruction of Dynamic Fuels’

facility and development of our foreign operatic

— Capital spending for fiscal 2012 is expected t@pproximately $8C-$850 million, and includes spending on our operatifan
production and labor efficiencies, yield improvertseand sales channel flexibility, as well as expamsf our foreign operation

— Purchases of marketable securities included funftingur deferred compensation pla

— Proceeds from notes receivable totaling $51 millfofiscal 2011 related to the collection of noteseivable received in conjuncti

with the sale of a business operation in fiscal®'

— Change in restricted cash — In fiscal 2009, Dyndruiels received $100 million in proceeds from thle f Gulf Opportunity Zone
tax-exempt bonds made available by the federal gowvent to the regions affected by Hurricanes Katend Rita in 2005. The cash

received from these bonds was restricted and amlidbe used towards the construction of the Dywdruiel’ facility.

— Acquisitions — In fiscal 2009, we acquired threetically integrated poultry companies in southema®l. The aggregate purchase
price was $67 million. In addition, we had $15 ioifl of contingent purchase price based on prodact@umes. The joint ventures in
China called Shandong Tyson Xinchang Foods recahediecessary government approvals during fige@9 2The aggregate
purchase price for our 60% equity interest was®itlon, which excludes $93 million of cash transgal to the joint venture for

future capital need:
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Cash Flows from Financing Activities in millions

2011 201( 200¢
Net borrowings (payments) on revolving creditilfies $ O $ 0 $ 15
Payments on del (500; (1,034 (380;
Net proceeds from borrowin 11& 0 852
Debt issuance cos 9) 0 (59)
Purchase of redeemable noncontrolling inte (66) 0 0
Purchases of Tyson Class A common s (207, (48) (29)
Dividends (59) (59) (60)
Change in restricted cash to be used for finanautivities 0 14C (140;
Other, ne 68 42 6
Net cash provided by (used for) financing adtg $(658) $ (959 $ 21E

— Net borrowings (payments) on revolving credit faieis primarily include activity related to the acmts receivable securitizatii
facility. With the entry into a new revolving credacility and issuance of the 2014 Notes in Ma2f099, we repaid all outstanding
borrowings under our accounts receivable secutiti@dacility and terminated the facilit

— Payments on debt inclu~

— 2011- $315 million of 2011 Notes; $63 million of 2016 Net&?2 million of 7.0% Notes due May 2018; and $ifiBion related tc
borrowings at our foreign operatiot

— 2010 — $524 million of 2011 Notes; $222 million2{f16 Notes; $140 million of 7.95% Notes due Febr2&10 (2010 Notes)
(using the restricted cash held in a blocked ca#iateral account for the retirement of these npt®s2 million of 7.0% Notes due
May 2018; and $61 million related to the premiumaotes repurchased during the yi

— 2009 — 461 million of 2011 Notes; $94 million of 2010 Neté&using the restricted cash held in a blocked ca#ihteral account fc
the repurchase of these notes); and $38 millic20d6 Notes

— Net proceeds from borrowings inclu—

— Infiscal 2011, our foreign operations receivedceexs of $106 million from borrowings. Total deélated to our foreign
operations was $98 million at October 1, 2011 (86fon current, $40 million long-term). Additionlgl Dynamic Fuels received
$9 million in proceeds from short term notes ircéils2011.

— In fiscal 2009, we issued $810 million of 2014 Notafter the original issue discount of $59 millidrased on an issue price
92.756% of face value, we received net proceed351 million. We used the net proceeds towardsepayment of our
borrowings under our accounts receivable secutibizdacility and for other general corporate pLees.

— In fiscal 2009, Dynamic Fuels received $100 millinrproceeds from the sale of Gulf Opportunity Zdew-exempt bonds mac
available by the Federal government to the regadfected by Hurricanes Katrina and Rita in 2005e3éhfloating rate bonds are
due October 1, 203

— In conjunction with the entry into our credit fatjland the issuance of the 2014 Notes during fi2089, we paid $48 million for de
issuance cost

— In fiscal 2011, the minority interest partner irr ®0%-owned Shandong Tyson Xinchang Foods jointwres in China exercised put
options requiring us to purchase its entire 40%tgduterest. The transaction closed in fiscal 2@dricash consideration totaling $66
million.

— In fiscal 2011, we announced our Board of Directegsctivated a share repurchase program, whicmaaudttivity since fiscal 2005,
repurchase up to the remaining available 22.5 onilfhares of Class A common stock under the program share repurchase
program has no fixed or scheduled termination dateing fiscal 2011, we repurchased 9.7 millionrglsefor approximately $170
million under this plan. As of October 1, 2011,8 gillion shares remain authorized for repurchd@$e. timing and extent to which
we repurchase shares will depend upon, among titimgys, market conditions, liquidity targets, liatiobns under our debt obligations
and regulatory requirements. In addition to the'shapurchase program, we purchase shares on émenogrket to fund certain
obligations under our equity compensation plangs€trepurchases totaled $37 million, $48 milliod $h9 million in fiscal 2011,
2010 and 2009, respective
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Liquidity in millions
Outstanding Letters
Credit under Revolvir

Commitment

Expiratior Facility Credit Facility (n Amount Amount

Date Amouni draw downs Borrowec Available

Cash and cash equivale $ 71€
Revolving credit facility February 201 $ 1,00( $ 15¢ $ 0 $ 84z
Total liquidity $ 1,55¢

— The revolving credit facility supports our st-term funding needs and letters of credit. Lettérsredit are issued primarily in supp:
of worker¢ compensation insurance programs, derivative aets/and Dynamic Fue Gulf Opportunity Zone te-exempt bonds

— Our 2013 Notes may be converted early during asoafiquarter in the event our Class A stock trates above $21.96 for at least
trading days during a period of 30 consecutiveitrgdays ending on the last trading day of the galéwy fiscal quarter. In this event,
the note holders may require us to pay outstanglimgipal in cash, which totaled $458 million att@wer 1, 2011. Any conversion
premium would be paid in shares of Class A stotie @onditions for early conversion were not metun fourth fiscal quarter of
fiscal 2011, and thus, the notes may not be coegent our first quarter of fiscal 2012. Should tuaditions for early conversion be
satisfied in future quarters, and should the haldsercise their early conversion option, we waudd current cash on hand and cash
flow from operations for principal paymen

— We do not have any significant maturities of dedrhong due over the next two fiscal yee

— Our current ratio was 2.01 to 1 and 1.81 to 1 @bber 1, 2011, and October 2, 2010, respecti

Capital Resources

Credit Facility
Cash flows from operating activities and currerstcan hand are our primary source of liquidityfionding debt service, capital expenditures,

dividends and share repurchases. We also havekiray credit facility, with a committed maximumpuacity of $1.0 billion, to provide
additional liquidity for working capital needs, tiets of credit and a source of financing for groagiportunities. As of October 1, 2011, we had
outstanding letters of credit totaling $158 milljoone of which were drawn upon, which left $848iom available for borrowing. Our
revolving credit facility is funded by a syndicate38 banks, with commitments ranging from $3 raillito $90 million per bank. The syndicate
includes bank holding companies that are requbdzbttadequately capitalized under federal bankiasmy agency requirements.

Capitalization
To monitor our credit ratings and our capacitylorg-term financing, we consider various qualitatand quantitative factors. We monitor the

ratio of our debt to our total capitalization apgaort for our long-term financing decisions. At Gér 1, 2011 and October 2, 2010, the ratio of
our debt-to-total capitalization was 27.7% and 3&.8spectively. For the purpose of this calculgtitebt is defined as the sum of current and
long-term debt. Total capitalization is defineddabt plus Total Shareholders’ Equity. Our ratiaebt to our total capitalization decreased in
fiscal 2011 primarily resulting from reduced dehtances and increased retained earnings assouidtestrong earnings in fiscal 2011.

Credit Ratings

2016 Notes

On September 4, 2008, Standard & Poor’s (S&P) doaced the credit rating from “BBB-" to “BB.This downgrade increased the interest
on the 2016 Notes from 6.85% to 7.35%, effectivgiii@ng with the six-month interest payment dueddet 1, 2008.

On November 13, 2008, Moody'’s Investors Services, (Moody’s) downgraded the credit rating from 1B&o “Ba3.” This downgrade
increased the interest rate on the 2016 Notes #@%% to 7.85%, effective beginning with the sixatiointerest payment due April 1, 2009.

On August 19, 2010, S&P upgraded the credit rdtiogn “BB” to “BB+.” On September 2, 2010, Moody’pgraded the credit rating from
“Ba3” to “Ba2.” These upgrades decreased the istaete on the 2016 Notes from 7.85% to 7.35%gc#ffe beginning with the six-month
interest payment due October 1, 2010.

On February 24, 2011, S&P upgraded the creditgaifrthese notes from “BB+” to “BBB-.” On March 28011, Moody’s upgraded our credit
rating from “Ba2” to “Bal”. These upgrades decrebe interest rate on the 2016 Notes from 7.35%86%, effective beginning with the
six-month interest payment due April 1, 2011.

A further one-notch upgrade by Moody’s would deseethe interest rates on the 2016 Notes by 0.25%te & one-notch downgrade by either
ratings agency would increase the interest ratdb@2016 Notes by 0.25%.
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Revolving Credit Facility

S&P’s corporate credit rating for Tyson Foods, is¢'BBB-.” Moody'’s corporate credit rating for Tga Foods, Inc. is “Bal.” If Moodg were

to upgrade our credit rating to “Baa2” or higherillour S&P credit rating remained at “BBB-", or B&vere to upgrade our credit rating to
“BBB” or higher while Moody’s upgraded our creditting to “Baa3” or higher, our letter of credit $a@ould decrease by 0.25% and fees paid
on the unused portion of the facility would deceehg 0.075%.

If S&P were to downgrade our corporate credit iatim “BB+" or Moody’s were to downgrade our corpieraredit rating to “Ba2"our letter o
credit fees would increase by 0.25% and fees paith® unused portion of the facility would increége0.025%.

Debt Covenants

Our revolving credit facility contains affirmativad negative covenants that, among other thingg limé or restrict our ability to: create liel

and encumbrances; incur debt; merge, dissolveidige or consolidate; make acquisitions and inveats] dispose of or transfer assets; pay
dividends or make other payments in respect otapital stock; amend material documents; changedh&e of our business; make certain
payments of debt; engage in certain transactiotis affiliates; and enter into sale/leaseback ogivegltransactions, in each case, subject to

certain qualifications and exceptions. In additiae, are required to maintain minimum interest eggectoverage and maximum leverage ra

Our 2014 Notes also contain affirmative and negatiovenants that, among other things, may limieetrict our ability to: incur additional
debt and issue preferred stock; make certain imexsts and restricted payments; create liens; creatections on distributions from
subsidiaries; engage in specified sales of asseltsibsidiary stock; enter into transactions witiiates; enter new lines of business; engac
consolidation, mergers and acquisitions; and engagertain sale/leaseback transactions.

We were in compliance with all debt covenants abBer 1, 2011.

OFF-BALANCE SHEET ARRANGEMENTS

We do not have any off-balance sheet arrangemeatisrial to our financial position or results of cgtéons. The off-balance sheet
arrangements we have are guarantees of debt afledisrd parties, including a lease and growenyand residual value guarantees covering
certain operating leases for various types of egeit. See Note 19: Commitments and Contingencidsedlotes to Consolidated Financial
Statements for further discussion.

CONTRACTUAL OBLIGATIONS
The following table summarizes our contractual gditions as of October 1, 2011

in millions
Payments Due by Peric
2017 an

2012 201:-201< 2015-201¢ thereafte Total

Debt and capital lease obligatio
Principal payments (: $ 7C $  1,29¢ $ 65C $ 24z $ 2,25¢
Interest payments (. 165 272 11€ 46 59¢
Guarantees (¢ 26 61 22 17 12¢€
Operating lease obligations | 95 10z 31 54 282
Purchase obligations ( 88¢ 81 31 61 1,05¢
Capital expenditures (! 412 15 0 0 427
Other lontterm liabilities (7) 12 5 4 29 50
Total contractual commitmen $1,66¢€ $ 1,83C $ 854 $  44c¢ $ 4,801

(1) Inthe event of a default on payment, acceleraticthe principal payments could occ

(2) Interest payments include interest on all outstagdiebt. Payments are estimated for variable ratevariable term debt based
effective rates at October 1, 2011, and expectgthpat dates

(3) Amounts include guarantees of debt of outside thadies, which consist of a lease and grower loalhsf which are substantial
collateralized by the underlying assets, as wetkaglual value guarantees covering certain operagiases for various types of
equipment. The amounts included are the maximumnpia amount of future paymen

(4) Amounts include minimum lease payments under lagseements

(5) Amounts include agreements to purchase goods wicesrthat are enforceable and legally binding spetify all significant term:
including: fixed or minimum quantities to be purskd,; fixed, minimum or variable price provisionsgdahe approximate timing of the
transaction. The purchase obligations amount iredutems, such as future purchase commitmentsréng livestock contracts and
fixed grower fees that provide terms that meetathave criteria. We have excluded future purchasentitments for contracts that do not
meet these criteria. Purchase orders have notibeleided in the table, as a purchase order is Hodmation to purchase and may not be
considered an enforceable and legally binding emttiContracts for goods or services that cont&imination clauses without penalty
have also been exclude

(6) Amounts include estimated amounts to complete mgkland equipment under construction as of Octhdp2611.

(7) Amounts include items that meet the definition giusichase obligation and are recorded in the Cateted Balance Shee
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In addition to the amounts shown above in the taléehave unrecognized tax benefits of $174 milaod related interest and penalties of $58
million at October 1, 2011, recorded as liabilitiBsiring fiscal 2012, tax audit resolutions couttgntially reduce these amounts by
approximately $10 million, either because tax pos# are sustained on audit or because we agtbeitalisallowance.

The maximum contractual obligation associated withcash flow assistance programs at October 11, 2fHsed on the estimated fair value

the livestock supplier’'s net tangible assets ohdage, aggregated to approximately $220 milliarggproximately $192 million remaining
maximum commitment after netting the cash flowstasice related receivables.

RECENTLY ISSUED/ADOPTED ACCOUNTING PRONOUNCEMENTS
Refer to the discussion under Part Il, Item 8, NateConsolidated Financial Statements, Note lirss and Summary of Significant

Accounting Policies for recently issued accounfingnouncements and Note 2: Change in Accountingcidies for recently adopted
accounting pronouncements.
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CRITICAL ACCOUNTING ESTIMATES

The preparation of consolidated financial statemeaquires us to make estimates and assumptioese®stimates and assumptions affect the
reported amounts of assets and liabilities andalisce of contingent assets and liabilities atdhte of the consolidated financial statements
and the reported amounts of revenues and expenseg the reporting period. Actual results coulffetifrom those estimates. The following

is a summary of certain accounting estimates weiden critical.

Effect if Actual Results Differ From
Description Judgments and Uncertainties Assumptions

Contingent liabilities

We are subject to lawsuits, investigations and Our contingent liabilities contain uncertaint We have not made any material changes in
other claims related to wage and hour/labor, because the eventual outcome will result f the accounting methodology used to establish
environmental, product, taxing authorities and future events, and determination of current our contingent liabilities during the past three
other matters, and are required to assess the reserves requires estimates and judgmentsfiscal years.

likelihood of any adverse judgments or outco related to future changes in facts and

to these matters, as well as potential ranges otircumstances, differing interpretations of thé/e do not believe there is a reasonable

probable losses. law and assessments of the amount of likelihood there will be a material change in
damages, and the effectiveness of strateg the estimates or assumptions used to calc

A determination of the amount of reserves andother factors beyond our control. our contingent liabilities. However, if actual

disclosures required, if any, for these results are not consistent with our estimate

contingencies are made after considerable assumptions, we may be exposed to gains or

analysis of each individual issue. We accrue for losses that could be material.

contingent liabilities when an assessment of the
risk of loss is probable and can be reasonably
estimated. We disclose contingent liabilities
when the risk of loss is reasonably possible or
probable

Marketing and advertising costs

We incur advertising, retailer incentive and  Recognition of the costs related to these  We have not made any material changes in
consumer incentive costs to promote productsprograms contains uncertainties due to the accounting methodology used to establish
through marketing programs. These programsjudgment required in estimating the poten our marketing accruals during the past three

include cooperative advertising, volume performance and redemption of each prog fiscal years.

discounts, in-store display incentives, coupons

and other programs. These estimates are based on many factordjVe do not believe there is a reasonable
including experience of similar promotional likelihood there will be a material change in

Marketing and advertising costs are charged irprograms. the estimates or assumptions used to calc

the period incurred. We accrue costs based on our marketing accruals. However, if actual

the estimated performance, historical utilization results are not consistent with our estimate

and redemption of each program. assumptions, we may be exposed to gains or

losses that could be material.
Cash consideration given to customers is

considered a reduction in the price of our A 10% change in our marketing accruals at
products, thus recorded as a reduction to sales. October 1, 2011, would impact pretax
The remainder of marketing and advertising earnings by approximately $15 million.

costs is recorded as a selling, general and
administrative expens

33



Table of Contents

Effect if Actual Results Differ From
Description Judgments and Uncertainties Assumptions

Accrued self insurance

We are self insured for certain losses related t@ur self-insurance liability contains We have not made any material changes in
health and welfare, workers’ compensation, autacertainties due to assumptions required aheé accounting methodology used to establish
liability and general liability claims. judgment usec our self-insurance liability during the past

three fiscal years.
We use an independent third-party actuary to Costs to settle our obligations, including legal
assist in determining our self-insurance liabilityand healthcare costs, could increase or We do not believe there is a reasonable

We and the actuary consider a number of factaiscrease causing estimates of our self- likelihood there will be a material change in
when estimating our self-insurance liability,  insurance liability to change. the estimates or assumptions used to calc
including claims experience, demographic our selfinsurance liability. However, if actu
factors, severity factors and other actuarial  Incident rates, including frequency and results are not consistent with our estimate
assumptions. severity, could increase or decrease causingssumptions, we may be exposed to gains or
estimates in our self-insurance liability to  losses that could be material.
We periodically review our estimates and change.
assumptions with our thirgdarty actuary to ass A 10% increase in the actuarial estimate at
us in determining the adequacy of our self- October 1, 2011, would not result in a
insurance liability. Our policy is to maintain an material change in the amount we recorded
accrual within the central to high point of the for our self-insurance liability. A 10%
actuarial range. decrease in the actuarial estimate at October

1, 2011, would result in a decrease in the
amount we recorded for our self-insurance
liability of approximately $23 million

Impairment of long-lived assets

Long-lived assets are evaluated for impairmen®ur impairment analysis contains We have not made any material changes in
whenever events or changes in circumstancesuncertainties due to judgment in assumptiortse accounting methodology used to evaluate
indicate the carrying value may not be and estimates surrounding undiscounted the impairment of londived assets during tt

recoverable. Examples include a significant  future cash flows of the long-lived asset, last three fiscal years.
adverse change in the extent or manner in whiditluding forecasting useful lives of assets . .
we use a long-lived asset or a change inits  and selecting the discount rate that reflect: We do not believe there is a reasonable

physical condition. risk inherent in future cash flows to determ likelihood there will be a material change in
fair value. the estimates or assumptions used to calc

When evaluating long-lived assets for impairments of long-lived assets. However, if

impairment, we compare the carrying value of actual results are not consistent with our

the asset to the asset’s estimated undiscounted estimates and assumptions used to calculate

future cash flows. An impairment is indicated if estimated future cash flows, we may be

the estimated future cash flows are less than the exposed to impairment losses that could be

carrying value of the asset. The impairment is material. Additionally, we continue to

the excess of the carrying value over the fair evaluate our future international business

value of the long-lived asset. strategies, which may expose us to future

impairment losses.
We recorded impairment charges related to long-
lived assets of $15 million, $19 million and $25
million, respectively, in fiscal 2011, 2010 and
20009.
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Effect if Actual Results Differ From
Description Judgments and Uncertainties Assumptions

Income taxes

We estimate total income tax expense based d@hanges in tax laws and rates could affect We do not believe there is a reasonable

statutory tax rates and tax planning opportunitiexorded deferred tax assets and liabilities ilikelihood there will be a material change in

available to us in various jurisdictions in whichthe future. the tax related balances or valuation

we earn income. allowances. However, due to the complexity
Changes in projected future earnings could of some of these uncertainties, the ultimate

Federal income tax includes an estimate for t affect the recorded valuation allowances in resolution may result in a payment that is

on earnings of foreign subsidiaries expected tdhe future. materially different from the current estimate
be remitted to the United States and be taxable, of the tax liabilities.
but not for earnings considered indefinitely ~ Our calculations related to income taxes
invested in the foreign subsidiary. contain uncertainties due to judgment used T® the extent we prevail in matters for which
calculate tax liabilities in the application of unrecognized tax benefit liabilities have been
Deferred income taxes are recognized for the complex tax regulations across the tax established, or are required to pay amounts in
future tax effects of temporary differences jurisdictions where we operal excess of our recorded unrecognized tax
between financial and income tax reporting u benefit liabilities, our effective tax rate in a
tax rates in effect for the years in which the ~ Our analysis of unrecognized tax benefits given financial statement period could be
differences are expected to reverse. contains uncertainties based on judgment materially affected. An unfavorable tax
to apply the more likely than not recognitionsettiement would require use of our cash and
Valuation allowances are recorded when it is and measurement thresholds. generally result in an increase in our effective
likely a tax benefit will not be realized for a tax rate in the period of resolution. A
deferred tax asset. favorable tax settlement would generally be
i R recognized as a reduction in our effective tax
We record unrecognized tax benefit liabilities rate in the period of resolution.

known or anticipated tax issues based on our
analysis of whether, and the extent to which,
additional taxes will be du
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Impairment of goodwill and other intangible assets

Description: Goodwill impairment is determined using a two-spepcess. The first step is to identify if a potehimpairment exists by
comparing the fair value of a reporting unit with ¢arrying amount, including goodwill. If the faialue of a reporting unit exceeds its carrying
amount, goodwill of the reporting unit is not calesied to have a potential impairment and the sesteplof the impairment test is not
necessary. However, if the carrying amount of @mépg unit exceeds its fair value, the second sggerformed to determine if goodwill is
impaired and to measure the amount of impairmes# {o recognize, if any.

The second step compares the implied fair valugoofiwill with the carrying amount of goodwill. Ifi¢ implied fair value of goodwill exceeds
the carrying amount, then goodwill is not considerapaired. However, if the carrying amount of gailtlexceeds the implied fair value, an
impairment loss is recognized in an amount equtidbexcess.

The implied fair value of goodwill is determinedthre same manner as the amount of goodwill recegniiz a business combination (i.e., the
fair value of the reporting unit is allocated tbthke assets and liabilities, including any unretdngd intangible assets, as if the reporting unit
had been acquired in a business combination anf@ithealue of the reporting unit was determinedtesexit price a market participant would
pay for the same business).

For other indefinite life intangible assets, if tarying value of the intangible asset exceedfits/alue, an impairment loss is recognized in
an amount equal to that excess.

We have elected to make the first day of the foqrthrter the annual impairment assessment dagofatwill and other indefinite life
intangible assets. However, we could be requirezl/&duate the recoverability of goodwill and otiretefinite life intangible assets prior to the
required annual assessment if, among other thimggxperience disruptions to the business, uneggesignificant declines in operating
results, divestiture of a significant componenttaf business or a sustained decline in marketatigaition.

Judgments and UncertaintiesWe estimate the fair value of our reporting ungesnerally our operating segments, using variousatain
techniques, with the primary technique being aalisted cash flow analysis, which uses significartthservable inputs, or Level 3 inputs, as
defined by the fair value hierarchy. A discountadttflow analysis requires us to make various juslgal assumptions about sales, operating
margins, growth rates and discount rates.

We include assumptions about sales, operating m&ggid growth rates which consider our budgetsnbss plans and economic projections,
and are believed to reflect market participant @evhich would exist in an exit transaction. Assuioms are also made for varying perpetual
growth rates for periods beyond the long-term bessrplan period. Generally, we utilize normalizpdrating margin assumptions based on
future expectations and operating margins histtlyicaalized in the reporting units’ industries.rRbe fiscal 2011 impairment test of material
reporting units, only our Domestic Chicken repagtumit utilized operating margins in future yearekcess of the operating margin realized in
the most recent year.

Our Domestic Chicken reporting unit had goodwilCattober 1, 2011, totaling $900 million or 95% of €hicken segment’s goodwill. We
assumed operating margins in future years wouldmeb our normalized range of 5.0% to 7.0%, aeléeve this is consistent with market
participant views in an exit transaction. Had weuased future operating margins consistent withehesalized in the current fiscal year, we
would have failed the first step of the annual impant test, which would have required the secdaf ®© be performed and may have rest
in a material goodwill impairment loss. The currgear Domestic Chicken reporting unit results weseindicative of future market participe
expectations in an exit transaction. In assessiagppropriate operating margins to be utilizedstimating the fair value of the Domestic
Chicken segment, we considered many factors, iimoduithe following:

» The Domestic Chicken segment has realized sigmifioperational improvements, including yield, mixe production, processing
flexibility, and interplant product movements, o¥lee past three years as compared to both histoeisalts and the industr

» The operational improvements were offset in theesuryear due to historically high grain and feregrédient costs coupled with
excess supplies, which made it difficult to passglthe increased input cos

* Recent USDA data indicates eggs sets, broiler ghlm&ements and slaughter pounds are down signi§cavhich are all stron
indicators that supply relative to demand shoutdrreto more normalized levels by the end of fi2@l12, allowing financial results
to return to normalized range

Other indefinite life intangible asset fair values/e been calculated for trademarks using a royateymethod. Assumptions about royalty r
are based on the rates at which similar brandgradémarks are licensed in the marketplace.

Our impairment analysis contains uncertaintiestduencontrollable events that could positively egatively impact the anticipated future
economic and operating conditions.

Effect if Actual Results Differ From Assumptions:We have not made any material changes in the atiogumethodology used to evaluate
impairment of goodwill and other intangible asshising the last three years.

The discount rate used in our annual goodwill impant test increased to an average of 8.8% inlf&@hl from 8.4% in fiscal 2010. There
were no significant changes in the other key edésiand assumptions.

Other than the Beef reporting unit in 2009, no mateeporting units failed the first step of thenaial goodwill impairment analysis in fisc



2011, 2010 or 2009 and therefore, the second sésmat necessary. In fiscal 2009, we recorded 8 $tilion partial impairment of our Beef
reporting unit's goodwill, which was driven by arcirease in our discount rate used in the 2009 digooawill impairment analysis as a result
of disruptions in global credit and other finanaisrkets and deterioration of economic conditidmgiscal 2010, we recorded a $29 million
full impairment of an immaterial Chicken segmeraging unit's goodwill.

Some of the inherent estimates and assumptionsiniskdermining fair value of the reporting unite autside the control of management,
including interest rates, cost of capital, tax sand our credit ratings. While we believe we hanagle reasonable estimates and assumptic
calculate the fair value of the reporting units atiter indefinite life intangible assets, it is pitde a material change could occur. If our actual
results are not consistent with our estimates asdraptions used to calculate fair value, we marehaired to perform the second step, which
could result in additional material impairmentsoof goodwill.

If the Domestic Chicken reporting unit experieneethb% or more decline in fair value at July 1, 2ditvould have caused the carrying value
of the reporting unit to be in excess of fair valwhich would have required the second step todsfopmed. Additionally, valuing the
Domestic Chicken reporting unit utilizing projecteplerating margins averaging less than 4.0%, 08% Oncrease in the discount rate used in
fiscal 2011, would have caused the carrying vafu@® Domestic Chicken reporting unit to be in escef fair value, which would have
required the second step to be performed. The destep may have resulted in a material goodwilldimpent loss. All other material reporti
units’ estimated fair value exceeded their carryialye by more than 20%. Consequently, we do nasider any of our other material
reporting units at significant risk of failing tffiest step of the annual goodwill impairment test.

Our fiscal 2011 other indefinite life intangiblesas impairment analysis did not result in a matémi@airment charge. A hypothetical 20%
decrease in the fair value of intangible assetddvoat result in a material impairment.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT MARKET RISK
MARKET RISK

Market risk relating to our operations results g@iity from changes in commodity prices, interesésaand foreign exchange rates, as well as
credit risk concentrations. To address certaithe$¢ risks, we enter into various derivative tratisas as described below. If a derivative
instrument is accounted for as a hedge, dependirigeonature of the hedge, changes in the fairevaluhe instrument either will be offset
against the change in fair value of the hedgedsdgabilities or firm commitments through earnéngr be recognized in other comprehensive
income (loss) until the hedged item is recognizedarnings. The ineffective portion of an instrutfeeohange in fair value is recognized
immediately. Additionally, we hold certain positgrprimarily in grain and livestock futures thaher do not meet the criteria for hedge
accounting or are not designated as hedges. Wathxbeption of normal purchases and normal satgsatle expected to result in physical
delivery, we record these positions at fair vahrg] the unrealized gains and losses are reporteatinings at each reporting date. Changes in
market value of derivatives used in our risk managya activities relating to forward sales contrastsrecorded in sales. Changes in market
value of derivatives used in our risk managemetivities surrounding inventories on hand or antitgd purchases of inventories are recorded
in cost of sales.

The sensitivity analyses presented below are tresuores of potential losses of fair value resulfingn hypothetical changes in market prices
related to commaodities. Sensitivity analyses docooisider the actions we may take to mitigate aposure to changes, nor do they consider
the effects such hypothetical adverse changes ey dn overall economic activity. Actual changemarket prices may differ from
hypothetical changes.

Commodities Risk: We purchase certain commaodities, such as graing\aslock, in the course of normal operations past of our

commodity risk management activities, we use déxigdinancial instruments, primarily futures angtions, to reduce the effect of changing
prices and as a mechanism to procure the undertgingnodity. However, as the commodities underlydngderivative financial instruments
can experience significant price fluctuations, egyyuirement to mark-to-market the positions thatehaot been designated or do not qualify as
hedges could result in volatility in our resultsopferations. Contract terms of a hedge instrumlesely mirror those of the hedged item
providing a high degree of risk reduction and datien. Contracts designated and highly effectitymaeting this risk reduction and correlat
criteria are recorded using hedge accounting. thewing table presents a sensitivity analysis &gy from a hypothetical change of 10% in
market prices as of October 1, 2011, and Octob2020, on the fair value of open positions. Thealue of such positions is a summation of
the fair values calculated for each commodity blyive each net position at quoted futures pricége market risk exposure analysis includes
hedge and non-hedge derivative financial instrusment

Effect of 10% change in fair val in millions
2011 201(

Livestock:
Cattle $ 34 $ 39
Hogs 57 42
Grain 11 10
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Interest Rate Risk: At October 1, 2011, we had variable rate debt dfidaiillion with a weighted average interest ratd d%. A hypothetical
10% increase in interest rates effective at Octdh@011, and October 2, 2010, would have a mingffatt on interest expense.

Additionally, changes in interest rates impactféievalue of our fixed-rate debt. At October 1,120we had fixedate debt of $2.0 billion wit
a weighted average interest rate of 9.2%. Mark#tfor fixed-rate debt is estimated as the potéimt@ease in fair value, resulting from a
hypothetical 10% decrease in interest rates. A thgiwal 10% decrease in interest rates would lvasreased the fair value of our fixed-rate
debt by approximately $5 million at October 1, 2044d $9 million at October 2, 2010. The fair valwé our debt were estimated based on
qguoted market prices and/or published interessrate

Foreign Currency Risk: We have foreign exchange gain/loss exposure fraptdhations in foreign currency exchange rates milynas a
result of certain receivable and payable balanties.primary currency exchanges we have exposuwaeetthe Brazilian real, the British pound
sterling, the Canadian dollar, the Chinese renmithiei European euro, and the Mexican peso. Weiesilly enter into foreign exchange
forward and option contracts to hedge some podfasur foreign currency exposure. A hypothetica¥dhange in foreign exchange rates
effective at October 1, 2011, and October 2, 2@4lated to the foreign exchange forward and optimmtracts would have an $18 million and
$17 million impact, respectively, on pretax incortrethe future, we may enter into more foreign exuie forward and option contracts as a
result of our international growth strategy.

Concentrations of Credit Risk: Our financial instruments exposed to concentratafrsedit risk consist primarily of cash equivatand
trade receivables. Our cash equivalents are in dnigtlity securities placed with major banks andficial institutions. Concentrations of credit
risk with respect to receivables are limited duedo large number of customers and their disperagyoss geographic areas. We perform
periodic credit evaluations of our customers’ fio@ahcondition and generally do not require collateAt October 1, 2011, and October 2,
2010, 16.5% and 15.3%, respectively, of our nepacts receivable balance was due from Wal-MarteStdnc. No other single customer or
customer group represented greater than 10% cfaretunts receivable.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

TYSON FOODS, INC.
CONSOLIDATED STATEMENTS OF INCOME

Three years ended October 1, 2
in millions, except per share d

2011 201( 2009

Sales $ 32,266 $ 28,43( $ 26,704
Cost of Sale 30,06 25,91¢ 25,501
Gross Profi 2,19¢ 2,514 1,203
Operating Expense

Selling, general and administrati 914 92¢ 841

Goodwill impairmen 0 29 560

Other charge 0 0 17
Operating Income (Los: 1,28t 1,55¢ (215)
Other (Income) Expens

Interest incom (11) (14 a7)

Interest expens 242 347 327

Other, ne (20) 20 18
Total Other (Income) Expen 211 353 328
Income (Loss) from Continuing Operations beforeome Taxe 1,074 1,20¢ (543)
Income Tax Expens 341 43¢ 7
Income (Loss) from Continuing Operatic 733 765 (550)
Loss from Discontinued Operation, Net of 1 0 0 (1)
Net Income (Loss 733 76E (551)
Less: Net Loss Attributable to Noncontrollingdrest a7 (15) (4
Net Income (Loss) Attributable to Tys $ 75C $ 78C $ (547)
Weighted Average Shares Outstand

Class A Basi 303 303 302

Class B Basi 70 70 70

Diluted 38C 37¢ 372
Net Income (Loss) Per Share from Continuing Ofpa@ma Attributable to Tysor

Class A Basi $ 204 $ 21z $ (149

Class B Basi $ 184 $ 191 $ (1.35

Diluted $ 197 $ 20€ $ (147
Net Income (Loss) Per Share from Discontinuedr@pn Attributable to Tysor

Class A Basit $ 00C $ o00C $ 0.00

Class B Basi $ 00C $ 00C $ 0.00

Diluted $ 00C $ o00C $ 0.00
Net Income (Loss) per Share Attributable to Tys

Class A Basit $ 204 $ 21z $ (149

Class B Basi $ 184 $ 191 $ (1.35

Diluted $ 197 $ 20€ $ (147

See accompanying notes.

39



Table of Contents

TYSON FOODS, INC.

CONSOLIDATED BALANCE SHEETS

October 1, 2011, and October 2, 2
in millions, except share and per share

2011 2010
Assets
Current Assets
Cash and cash equivale $ 71€ $ 978
Accounts receivable, n 1,321 1,198
Inventories 2,581 2,274
Other current asse 15€ 168
Total Current Asset 4,78( 4,618
Net Property, Plant and Equipmt 3,82 3,674
Goodwill 1,897 1,893
Intangible Asset 14¢ 166
Other Asset 427 401
Total Asset: $11,07:  $10,752
Liabilities and Shareholders Equity
Current Liabilities
Current deb $ 70 $ 401
Accounts payabl 1,26¢ 1,110
Other current liabilitie: 1,04( 1,034
Total Current Liabilities 2,37¢ 2,545
Lonc-Term Debt 2,112 2,135
Deferred Income Taxe 424 321
Other Liabilities 47¢€ 486
Redeemable Noncontrolling Inter: 0 64
Shareholde’ Equity:
Common stock ($0.10 par valu
Class /-authorized 900 million share
issued 322 million shares in both 2011 and 2 32 32
Convertible Class -authorized 900 million share
issued 70 million shares in both 2011 and 2 7 7
Capital in excess of par val 2,261 2,243
Retained earning 3,801 3,113
Accumulated other comprehensive income (li (79) 0
Treasury stock, at co-

22 million shares in 2011 and 15 million share20A0 (365 (229)
Total Tyson Sharehold¢ Equity 5,651 5,166
Noncontrolling Interes 28 35
Total Shareholde’ Equity 5,68t 5,201
Total Liabilities and Sharehold’ Equity $11,07:  $10,752

See accompanying not
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TYSON FOODS, INC.

CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

Three years ended October 1, 2C

in millions
October 1, 201 October 2, 201! October 3, 200!
Share Amoun Share Amoun Share Amount
Common Stock at beginning and enc
year:
Class A 32z % 32 32z % 32 32z % 32
Class B 70 7 7C 7 7C 7
Capital in Excess of Par Valt

Balance at beginning of ye 2,24: 2,23¢ 2,217
Stocl-based compensatic 18 7 19

Balance at end of ye 2,261 2,24 2,236

Retained Earning:
Balance at beginning of ye 3,11z 2,39¢ 3,006
Net income (loss) attributable
Tyson 75C 78C (547)
Dividends paic (59) (59) (60)
Redeemable noncontrolling interest
accretior (3 @) 0
Balance at end of ye 3,801 3,11 2,399
Accumulated Other Comprehens
Income (Loss), Net of Ta:

Balance at beginning of ye 0 (34) 41
Hedge accountin a7 12 6
Investment accountir (8) 0 10
Currency translation adjustme! (41) 27 (81)
Net change in postretirement

liabilities (13) (5) (10)

Balance at end of ye (79) 0 (34)

Treasury Stock
Balance at beginning of ye 15 (229 16 (242 15 (233)
Purchase of Tyson Class A comn
stock 11 (206, 3 (48) 2 (29)
Stocl-based compensatic (4) 70 (4) 61 (1) 10
Balance at end of ye 22 (365 15 (229 16 (242)
Total Shareholde’ Equity Attributable tc
Tyson $ 5,657 $ 5,16¢€ $ 4,398
Equity Attributable to Noncontrolling
Interests
Balance at beginning of ye $ 35 $ 33 $ 29
Net loss attributable to noncontroll
interests (1 (13) (6) (4)
Contributions by (distributions t
noncontrolling interes 8 10 9
Net foreign currency translatic
adjustment and oth (2) (2) (1)
Total Equity Attributable to Noncontrollir
Interests $ 28 35 33
Total Shareholde’ Equity $ 5,68¢ $ 5,201 $ 4,431
Comprehensive Income (Los
Net income (loss $ 738 $ 765 $ (551)
Other comprehensive income (loss),
of tax (79) 34 (75)
Total Comprehensive Income (Lot 654 79¢ (626)

Less: Comprehensive Loss attributabl:



noncontrolling interes (13) (6) (4)

Total Comprehensive Income (Lo
attributable to Tyso $ 667 $ 80¢ $ (622)

See accompanying notes.

(1) Excludes net income (loss) related to redésenaoncontrolling interest of $(4) million, $(9)ilion and $0, for fiscal 2011, 2010 and
2009, respectively
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TYSON FOODS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

Three years ended October 1, 2C

in millions
201 201 200¢
Cash Flows From Operating Activitie
Net income (loss $ 73¢ $ 765 $ (551)
Adjustments to reconcile net income (loss) tdhga®vided by
operating activities
Depreciatior 43: 41€ 445
Amortization 73 81 68
Deferred income taxce 86 18 (33)
Impairment of goodwil 0 29 560
Impairment of asse 18 36 32
Other, ne 49 76 72
(Increase) decrease in accounts receiv (114 (79) 137
(Increase) decrease in inventot (299 (239, 493
Increase (decrease) in accounts pay 152 101 (216)
Increase (decrease) in income taxes payablevedie (73) (53) 33
Increase (decrease) in interest pay. 19 4) (60)
Net change in other current assets and liatsl (31) 28E (20)
Cash Provided by Operating Activiti 1,04¢ 1,432 960
Cash Flows From Investing Activitie
Additions to property, plant and equipm: (643 (550, (368)
Purchases of marketable securi (146, (53) (37)
Proceeds from sale of marketable secur 66 49 56
Proceeds from notes receiva 51 0 0
Proceeds from sale of discontinued opers 0 0 75
Change in restricted cash to be used for invgstativities 0 43 (43)
Acquisitions, net of cash acquir 0 0 (93)
Other, ne 28 11 a7
Cash Used for Investing Activiti¢ (644 (500 (427)
Cash Flows From Financing Activitie
Net borrowings (payments) on revolving creditifdes 0 0 15
Payments of del (500; (1,034 (380)
Net proceeds from borrowini 11t 0 852
Debt issuance cos (9 0 (59)
Purchase of redeemable noncontrolling inte (66) 0 0
Purchases of Tyson Class A common s (207; (48) (29)
Dividends (59) (59) (60)
Change in restricted cash to be used for finanativities 0 14C (140)
Other, ne 68 42 6
Cash Provided by (Used for) Financing Activit (658 (959 215
Effect of Exchange Rate Change on C (6) 1 6
Increase (Decrease) in Cash and Cash Equive (262 (26) 754
Cash and Cash Equivalents at Beginning of * 97¢ 1,004 250
Cash and Cash Equivalents at End of \ $ 71€ $ 97¢ $ 1,004

See accompanying not
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
TYSON FOODS, INC.

NOTE 1: BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNT ING POLICIES

Description of BusinessTyson Foods, Inc. (collectively, “Company,” “we,$” or “our”), founded in 1935 with world headqued in
Springdale, Arkansas, is one of the world’s largesat protein companies and the second-largestgaomtliction company in theortune500.
We produce a wide variety of brand name proteirebasd prepared food products marketed in the tiSitates and approximately 130
countries around the world.

Consolidation: The consolidated financial statements include tlo@ants of all majority-owned subsidiaries over ethive exercise control
and, when applicable, entities for which we hawemtrolling financial interest or are the primamnieficiary. All significant intercompany
accounts and transactions have been eliminateahisotidation.

We have an investment in a joint venture, Dynamiel& LLC (Dynamic Fuels), in which we have a 50cpet ownership interest. Dynamic
Fuels qualifies as a variable interest entity. \Wiesolidate Dynamic Fuels since we are the primaneficiary. At October 1, 2011, Dynamic
Fuels had $170 million of total assets, of whicd4nillion was property, plant and equipment, atd&million of total liabilities, of which
$100 million was longerm debt. At October 2, 2010, Dynamic Fuels hasdshillion of total assets, of which $145 milliorag/property, plar
and equipment, and $107 million of total liabilgjeof which $100 million was long-term debt.

Fiscal Year: We utilize a 52- or 53-week accounting period egdin the Saturday closest to September 30. The @oygoaccounting cycle
resulted in a 52-week year for fiscal years 201d 2010 and a 53-week year for fiscal year 2009.

Discontinued Operation: On March 13, 2009, we completed the sale of thé preeessing, cattle feed yard and fertilizer asséthree of our
Alberta, Canada subsidiaries (collectively, Lake¥iavhich were part of our Beef segment, and rdlateentories. The financial statements
report Lakeside as a discontinued operation. See BtoAcquisitions and Discontinued Operation ia Motes to Consolidated Financial
Statements for further information.

Cash and Cash EquivalentsCash equivalents consist of investments in shontstaighly liquid securities having original matigs of three
months or less, which are made as part of our ce@stagement activity. The carrying values of thesets approximate their fair values. We
primarily utilize a cash management system witkrées of separate accounts consisting of lockborw@auts for receiving cash, concentration
accounts where funds are moved to, and severaledamce disbursement accounts for funding payaotipunts payable, livestock
procurement, grower payments, etc. As a resultiotash management system, checks issued, butessmied to the banks for payment, may
result in negative book cash balances. These medadiok cash balances are included in accountdbfgagad other current liabilities. At
October 1, 2011, and October 2, 2010, checks autstg in excess of related book cash balancestbtgbproximately $281 million and $267
million, respectively.

Accounts ReceivableWe record accounts receivable at net realizablgevdihis value includes an appropriate allowances$timated
uncollectible accounts to reflect any loss antitddeon the accounts receivable balances and ch&rdbd provision for doubtful accounts. We
calculate this allowance based on our history dfensffs, level of past due accounts and relatigrskvith and economic status of our
customers. At October 1, 2011, and October 2, 26d0allowance for uncollectible accounts was $3llian and $32 million, respectively. V!
generally do not have collateral for our receivaplaut we do periodically evaluate the credit wioitss of our customers.

Inventories: Processed products, livestock and supplies and atkevalued at the lower of cost or market. Cosluides purchased raw
materials, live purchase costs, growout costs (@risnfeed, contract grower pay and catch and basts), labor and manufacturing and
production overhead, which are related to the pasetand production of inventories.

in millions
2011 2010

Processed produc!
Weighte-average metho- chicken and prepared foo $ 71t $ 721
Firs-in, first-out methoc- beef and porl 581 462
Livestock- first-in, first-out methoc 92¢ 759
Supplies and othe« weighte-average metho 363 332
Total inventory $2,587 $ 2,274
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Property, Plant and Equipment: Property, plant and equipment are stated at castiapreciated on a straight-line method, usingregéd
lives for buildings and leasehold improvements @td 33 years, machinery and equipment of thre2tgears and land improvements and
other of three to 20 years. Major repairs and neaiahce costs that significantly extend the us@&ibff the related assets are capitalized.
Normal repairs and maintenance costs are chargeget@tions

We review the carrying value of long-lived assétsach balance sheet date if indication of impamexists. Recoverability is assessed using
undiscounted cash flows based on historical resmitiscurrent projections of earnings before inteaied taxes. We measure impairment as the
excess of carrying cost over the fair value of sgea The fair value of an asset is measured alistgunted cash flows including market
participant assumptions of future operating resanis discount rates.

Goodwill and Other Intangible Assets:Goodwill and indefinite life intangible assets ardially recorded at fair value and not amortizédf

are reviewed for impairment at least annually orerfoequently if impairment indicators arise. Owogdwill is allocated by reporting unit, and
we follow a two-step process to evaluate if a ptidémmpairment exists. The first step is to idéntf a potential impairment exists by
comparing the fair value of a reporting unit with ¢arrying amount, including goodwill. If the faialue of a reporting unit exceeds its carrying
amount, goodwill of the reporting unit is not calesied to have a potential impairment and the sesteplof the impairment test is not
necessary. However, if the carrying amount of amngémy unit exceeds its fair value, the second &eerformed to determine if goodwill is
impaired and to measure the amount of impairmes# o recognize, if any. The second step compheesrplied fair value of goodwill with

the carrying amount of goodwill. If the implied faialue of goodwill exceeds the carrying amoungntiyjoodwill is not considered impaired.
However, if the carrying amount of goodwill excedds implied fair value, an impairment loss is mgaiaed in an amount equal to that excess.
The implied fair value of goodwill is determinedthre same manner as the amount of goodwill recegniz a business combination (i.e., the
fair value of the reporting unit is allocated tbthke assets and liabilities, including any unretdngd intangible assets, as if the reporting unit
had been acquired in a business combination anfithealue of the reporting unit was determinedtesexit price a market participant would
pay for the same business). We have elected to thakiest day of the fourth quarter the annual anment assessment date for goodwill and
other indefinite life intangible assets.

We have estimated the fair value of our reportinggsuusing a discounted cash flow analysis, whigbsusignificant unobservable inputs, or
Level 3 inputs, as defined by the fair value hielngr This analysis requires us to make variousijuelgtal estimates and assumptions about
sales, operating margins, growth rates and disdagidrs and is believed to reflect market partiaipviews which would exist in an exit
transaction. Generally, we utilize normalized oiagamargin assumptions based on future expecttod operating margins historically
realized in the reporting units’ industries. Foe fiscal 2011 impairment test of material reportimits, only our Domestic Chicken reporting
unit, which had goodwill at October 1, 2011 totgl$900 million, utilized operating margins in futuyears in excess of the operating margins
realized in the most recent year. The current Peanestic Chicken reporting unit results were ndidative of future market participant
expectations in an exit transaction. We assumethtipg margins in future years would return to narmalized range, as we believe this is
consistent with market participant views in an évdhsaction. Some of the inherent estimates asuhgstions used in determining fair value of
the reporting units are outside the control of nggmaent, including interest rates, cost of capited,rates, and credit ratings. While we believe
we have made reasonable estimates and assumptioalstlate the fair value of the reporting unités possible a material change could oc

If our actual results are not consistent with atimeates and assumptions used to calculate faieyate may be required to perform the second
step in future years, which could result in matangairments of our goodwill.

During fiscal 2011, 2010 and 2009, all of our rejpgy units passed the first step of the goodwilbainment analysis, with the exception of an
immaterial Chicken segment reporting unit in fis2@lL0 and the Beef reporting unit in fiscal 2009fiscal 2010, we recorded a $29 million
full impairment of an immaterial Chicken segmemiaging unit's goodwill. In fiscal 2009, we recotla $560 million partial impairment of
our Beef reporting unit’s goodwill, which was drivey an increase in our discount rate used in @@ 2nnual goodwill impairment analysis
as a result of disruptions in global credit andeotiinancial markets and deterioration of econocaisditions.

For our other indefinite life intangible assetghié carrying value of the intangible asset excésdsir value, an impairment loss is recognized
in an amount equal to that excess. The fair vafuseademarks is determined using a royalty ratehoetbased on expected revenues by
trademark.

Investments: We have investments in joint ventures and othdtiest We use the cost method of accounting whervoting interests are less
than 20 percent. We use the equity method of adowuwhen our voting interests are in excess gp@@ent and we do not have a controlling
interest or a variable interest in which we arephimary beneficiary. Investments in joint ventueesl other entities are reported in the
Consolidated Balance Sheets in Other Assets.

44



Table of Contents

We also have investments in marketable debt sezsuritve have determined all of our marketable deburities are available-for-sale
investments. These investments are reported atdhie based on quoted market prices as of thebalsheet date, with unrealized gains and
losses, net of tax, recorded in other comprehensa@me. The amortized cost of debt securitiesljasied for amortization of premiums and
accretion of discounts to maturity. Such amortaais recorded in interest income. The cost of sges sold is based on the specific
identification method. Realized gains and lossethersale of debt securities and declines in valdged to be other than temporary are
recorded on a net basis in other income. Interebdévidends on securities classified as availdbiesale are recorded in interest income.

Accrued Self Insurance:We use a combination of insurance and self-ins@amechanisms in an effort to mitigate the potetitillities for
health and welfare, workersbmpensation, auto liability and general liabiliigks. Liabilities associated with our risks retdrare estimated,
part, by considering claims experience, demografaitiors, severity factors and other actuarial eggions.

Capital Stock: We have two classes of capital stock, Class A Com8tock, $0.10 par value (Class A stock) and GBa€®mmon Stock,

$0.10 par value (Class B stock). Holders of Clastd8k may convert such stock into Class A stock share-for-share basis. Holders of Class
B stock are entitled to 10 votes per share, whildédrs of Class A stock are entitled to one voteshare on matters submitted to shareholders
for approval. As of October 1, 2011, Tyson Limiteartnership (the TLP) owned 99.97% of the outstaqndhares of Class B stock and the

and members of the Tyson family owned, in the agapes 2.45% of the outstanding shares of Clas®éksgiving them, collectively, control

of approximately 70.74% of the total voting powétlee outstanding voting stock. Cash dividends oalve paid to holders of Class B stock
unless they are simultaneously paid to holdersla§<A stock. The per share amount of the casletind paid to holders of Class B stock
cannot exceed 90% of the cash dividend simultarg@asd to holders of Class A stock. We pay qudyteash dividends to Class A and Class
B shareholders. We paid Class A dividends per sbia$0.16 and Class B dividends per share of $0id#éch of fiscal years 2011, 2010 and
20009.

The Class B stock is considered a participatingisigcrequiring the use of the two-class methodtfa computation of basic earnings per
share. The two-class computation method for eadbgeeflects the cash dividends paid for eachsctedsstock, plus the amount of allocated
undistributed earnings (losses) computed usingd#ntcipation percentage, which reflects the dinidieights of each class of stock. Basic
earnings per share were computed using the twa-at@shod for all periods presented. The sharedass@® stock are considered to be
participating convertible securities since the shaf Class B stock are convertible on a sharetfiare basis into shares of Class A stock.
Diluted earnings per share were computed assurhangdnversion of the Class B shares into Classafeshas of the beginning of each period.

On May 11, 2011, we announced our Board of Directeactivated a share repurchase program, whicindadtivity since fiscal 2005, to
repurchase up to the remaining available 22.5 onilihares of Class A common stock under the program share repurchase program has no
fixed or scheduled termination date. During fis2@1 1, we repurchased 9.7 million shares for appnaiely $170 million under this plan. As
October 1, 2011, 12.8 million shares remain auggakifor repurchase. The timing and extent to whietrepurchase shares will depend upon,
among other things, market conditions, liquiditygits, limitations under our debt obligations aegulatory requirements. In addition to the
share repurchase program, we purchase shares opeghanarket to fund certain obligations undereguity compensation plans. These
repurchases totaled $37 million and $48 millioninigifiscal 2011 and 2010, respectively.

Financial Instruments: We purchase certain commaodities, such as grain$iawdock in the course of normal operations. Ag pf our
commodity risk management activities, we use déxigdinancial instruments, primarily futures angtions, to reduce our exposure to various
market risks related to these purchases, as wadl @sanges in foreign currency exchange ratestr@crterms of a financial instrument
qualifying as a hedge instrument closely mirrorsthof the hedged item, providing a high degreéstafreduction and correlation. Contracts
designated and highly effective at meeting riskuntihn and correlation criteria are recorded usiadge accounting. If a derivative instrument
is accounted for as a hedge, changes in the faie\dd the instrument will be offset either agaitist change in fair value of the hedged assets,
liabilities or firm commitments through earningsrecognized in other comprehensive income (loss) tive hedged item is recognized in
earnings. The ineffective portion of an instrumemthange in fair value is immediately recognizeddamings as a component of cost of sales.
Instruments we hold as part of our risk manageraetitities that do not meet the criteria for hedgeounting are marked to fair value with
unrealized gains or losses reported currently inings. Changes in market value of derivatives usexdir risk management activities relating
to forward sales contracts are recorded in salkBewhanges surrounding inventories on hand dcigated purchases of inventories or
supplies are recorded in cost of sales. We gegatalhot hedge anticipated transactions beyond d&ins.

Revenue RecognitionWe recognize revenue when title and risk of logsteansferred to customers, which is generally @ivery based on
terms of sale. Revenue is recognized as the netisinestimated to be received after deducting estichamounts for discounts, trade
allowances and product terms.
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Litigation Reserves:There are a variety of legal proceedings pendinfpr@atened against us. Accruals are recorded wigprobable a
liability has been incurred and the amount of thbility can be reasonably estimated based on oulagv, progress of each case, opinions and
views of legal counsel and other advisers, our g&pee in similar matters and intended respongkeditigation. These amounts, which are
discounted and are exclusive of claims against {hérties, are adjusted periodically as assessefifemts progress or additional information
becomes available. We expense amounts for adminigter litigating claims as incurred. Accruals fegal proceedings are included in Other
current liabilities in the Consolidated Balance &ke

Freight Expense:Freight expense associated with products shippeddtmmers is recognized in cost of sales.

Advertising and Promotion ExpensesAdvertising and promotion expenses are chargegéoadions in the period incurred. Customer
incentive and trade promotion activities are reedrds a reduction to sales based on amounts estimateing due to customers, based
primarily on historical utilization and redemptioates, while other advertising and promotionahdtitis are recorded as selling, general and
administrative expenses. Advertising and promotigpenses for fiscal years 2011, 2010 and 2009 $&52 million, $505 million and $491
million, respectively.

Research and DevelopmentResearch and development costs are expensed athdresearch and development costs totaled $4idmi
$38 million and $33 million in fiscal 2011, 2010ch2009, respectively.

Use of EstimatesThe consolidated financial statements are preparednformity with accounting principles generadlgcepted in the United
States, which require us to make estimates andrggns that affect the amounts reported in thesobdated financial statements and
accompanying notes. Actual results could diffenfrihose estimates.

Recently Issued Accounting Pronouncementdn May 2011, the Financial Accounting Standardsr8d&ASB) clarified the guidance around
fair value measurements and disclosures. This guales effective for interim and annual periodsibepg after December 15, 2011. We will
adopt this guidance in the second quarter of figeat 2012. We do not expect the adoption will hasggnificant impact on our consolidated
financial statements.

In June 2011, the FASB issued guidance regardimgtésentation of comprehensive income. This gaieléseffective for annual periods, and
interim periods within those years, beginning aecember 15, 2011. We anticipate we will adog thiidance in the first quarter of fiscal
year 2013. Upon adoption, we will be required tesgnt comprehensive income as part of our consetidadatements of income, or il
separate financial statement. Currently, we presect information in our notes to the consoliddbedncial statements. Other than changing
the presentation of comprehensive income, we dexméct the adoption will have a significant impatour consolidated financial stateme

In September 2011, the FASB issued guidance amgidinway companies test for goodwill impairmentisiguidance is effective for interim
and annual periods beginning after December 151 20ith early adoption permitted. We do not expgletadoption will have a significant
impact on our consolidated financial statements.

NOTE 2: CHANGES IN ACCOUNTING PRINCIPLES

In December 2007, the FASB issued guidance to ksttediccounting and reporting standards for a notrotling interest in a subsidiary and
for the deconsolidation of a subsidiary. This guaitiaclarifies that a noncontrolling interest inubsdiary is an ownership interest in the
consolidated entity and may be reported as equitigeé consolidated financial statements, rathar thahe liability or mezzanine section
between liabilities and equity. This guidance atsguires consolidated net income be reported atiatadghat include the net income
attributable to both Tyson (the parent) and thecoatrolling interest. We adopted the presentatiwh disclosure requirements retrospectively
at the beginning of fiscal 2010. Accordingly, “ditrtable to Tyson” refers to operating results egitle of any noncontrolling interest. In
conjunction with this adoption, we also adoptediguace applicable for all noncontrolling interestsvhich we are or may be required to
repurchase an interest in a consolidated subsifiany the noncontrolling interest holder under & gution or other contractual redemption
requirement. Because we had certain redeemablentinling interests, noncontrolling interests wpresented in both the equity section and
the mezzanine section of the balance sheet betledsglities and equity.
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In May 2008, the FASB issued guidance which spesifssuers of convertible debt instruments that beagettled in cash upon conversion
(including partial cash settlement) should sep&ratecount for the liability and equity componeimts manner that will reflect the entity’s
nonconvertible debt borrowing rate when interest é®recognized in subsequent periods. The amallatiated to the equity component
represents a discount to the debt, which is aneattiato interest expense using the effective istareethod over the life of the debt. We
adopted this guidance in the first quarter of fiH 0 and applied it retrospectively. Upon retexdve adoption, our effective interest rate on
our 3.25% Convertible Senior Notes due 2013 issu&eptember 2008 was determined to be 8.26%, whklhited in the recognition of a $92
million discount to these notes with the offsettafter tax amount of $56 million recorded to capiteexcess of par value. This discount is
being accreted over the five-year term of the cdible notes at the effective interest rate.

The following table presents the effects of theagtective application of new accounting guidant®uar consolidated financial statements (in
millions, except per share data):

Adjustments  Adjustments:
Previoushh  Convertible Noncontrolling As

Reportec Debt Interest Adjustec
October 3, 200¢- Income Statement:
Interest Expens $ 31C $ 17 $ 0 $ 327
Income (Loss) from Continuing Operations lbefincome Taxe (526 a7 0 (543
Income Tax Expent 14 @) 0 7
Income (Loss) from Continuing Operatic (540 (10) 0 (550;
Minority Interes (4) 0 4 0
Net Income (Loss (537, (20) 4) (551)
Less: Net Loss Attributable to Noncontrollimgerest 0 0 (4) 4)
Net Income (Loss) Attributable to Tys 0 0 0 (547,
Net Income (Loss) Per Share from Continuing OpanatAttributable to Tysor
Class A Basif $ (147 $ (0.02 $ 0.0C $ (1.49
Class B Basit $ (132 % 0.03 % 0.0C $ (1.35
Diluted $ (144 3 (0.03 $ 0.0C $ (1.47
Net Income (Loss) Per Share Attributable ysadn:
Class A Basit $ (147 $ 0.02 % 0.0C $ (1.49
Class B Basit $ (132 % (0.03 $ 0.0C $ (1.35
Diluted $ (144 3 (0.03 % 0.0C $ (147

In December 2008, the FASB issued guidance requadditional disclosures about assets held in gri@mar's defined benefit pension or
other postretirement plan. This guidance is eféector fiscal years ending after December 15, 20a8h early adoption permitted. We adopted
the disclosure requirements in fiscal 2010. SeeeNdt Pensions and Other Postretirement Benefiteépired disclosures.

In June 2009, the FASB issued guidance removingadheept of a qualifying special-purpose entityisTguidance also clarifies the
requirements for isolation and limitations on pam8 of financial assets eligible for sale accountirhis guidance is effective for fiscal years
beginning after November 15, 2009. We adoptedghidance at the beginning of fiscal year 2011. dtheption did not have a significant
impact on our consolidated financial statements.

In June 2009 and December 2009, the FASB issuethgoe requiring an analysis to determine whethariable interest gives the entity a
controlling financial interest in a variable intetentity. This guidance requires an ongoing assessand eliminates the quantitative approach
previously required for determining whether antgris the primary beneficiary. This guidance iseffve for fiscal years beginning after
November 15, 2009. We adopted this guidance abelgening of fiscal year 2011. The adoption did ima¢e a significant impact on o
consolidated financial statements.
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NOTE 3: ACQUISITIONS AND DISCONTINUED OPERATION

Acquisitions
In August 2009, we completed the establishmenelafted joint ventures in China referred to as Shagdryson Xinchang Foods. The

aggregate purchase price for our 60% equity intavas $21 million, which excludes $93 million ofstetransferred to the joint venture for
future capital needs. The purchase price inclu@drillion allocated to Intangible Assets and $1ifliom allocated to Goodwill, as well as the
assumption of $76 million of Current and Long-Tebmbt.

In May 2011, the minority partner exercised puti@m requiring us to purchase its entire 40% equifgrest. In August 2011, the transaction
closed for $66 million.

In October 2008, we acquired three vertically inégd poultry companies in southern Brazil: Mac&dooindustrial, Avicola Itaiopolis and
Frangobras. The aggregate purchase price was $6dnmin addition, we had $15 million of continggpurchase price based on production
volumes. The purchase price included $23 millidocaited to Goodwill and $19 million allocated tdangible Assets. Through fiscal 2011, we
have paid $11 million of the contingent purchaseepr

Discontinued Operation

On March 13, 2009, we completed the sale of thé fm@eessing, cattle feed yard and fertilizer esséthree of our Alberta, Canada
subsidiaries (collectively, Lakeside), which weeatmf our Beef segment, and related inventoriesdtal consideration of $145 million, based
on exchange rates then in effect. This included#a received at closing of $43 million, (b) $7@ion of collateralized notes receivable from
either XL Foods or an affiliated entity to be cotied throughout the two years following closingd 40) $24 million of XL Foods Preferred
Stock to be redeemed over five years.

We recorded a pretax loss on sale of Lakeside @fillion in fiscal 2009, which included an alloiat of beef reporting unit goodwill of $59
million and cumulative currency translation adjustrngains of $41 million.

The following is a summary of Lakeside’s operatiagults prior to its disposition (in millions):

200¢
Sales $ 461
Pretax income from discontinued operat $ 20
Loss on sale of discontinued operal (10)
Income tax expens 11
Loss from discontinued operati $ (1

NOTE 4: PROPERTY, PLANT AND EQUIPMENT
Major categories of property, plant and equipmert accumulated depreciation at October 1, 2011 Quidber 2, 2010:

in millions

2011 201(

Land $ 95 $ 97
Building and leasehold improveme! 2,69¢ 2,617
Machinery and equipme 4,89 4,69¢
Land improvements and otk 38€ 232
Buildings and equipment under construct 44¢€ 513
8,522 8,15:

Less accumulated depreciati 4,69¢ 4,47¢
Net property, plant and eguipme $3,82¢ $3,67¢

Approximately $427 million will be required to cotepe buildings and equipment under constructio@ebber 1, 2011.
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NOTE 5: GOODWILL AND OTHER INTANGIBLE ASSETS
The following table reflects goodwill activity fdiscal years 2011 and 2010:

in millions
Prepare
Chicker Beel Pork Food: Consolidated
Balances at October 3, 200¢
Goodwill $ 978 $ 1,12 $ 31% $ 64 $ 2,477
Accumulated impairment loss 0 (560 0 0 (560)
97z 562 317 64 1,917
Fiscal 2010 Activity
Impairment losse (29) 0 0 0 (29)
Currency translation and otk 6 0 0 Q) 5
Balances at October 2, 201(
Goodwill $ 97¢ $ 1,12¢ $ 317 $ 63 $ 2,482
Accumulated impairment loss (29) (560 0 0 (589)

$  95C $ 56% $ 317 $ 63 $ 1,893

Fiscal 2011 Activity

Impairment losse 0 0 0 0 0
Currency translation and otk (1) 0 0 0 (1)
Balances at October 1, 201!
Goodwill 97¢ 1,12z 317 63 2,481
Accumulated impairment loss (29) (560 0 0 (589)

$  94¢ $ 562 $ 317 $ 63 $ 1,892

Other intangible assets by type at October 1, 2a8td,October 2, 2010:

in millions
2011 2010

Gross Carrying Value
Trademark: $ 56 $ 56
Patents, intellectual property and ot 148 144
Land use right 25 23
Less Accumulated Amortizatic 75 57
Total Intangible Assel $  14¢ $ 166

Beginning with the date benefits are realized, othiangible assets are amortized using the strdiigln method over their estimated period of
benefit of three to 30 years. Amortization expeofs§18 million, $19 million and $10 million was mgnized during fiscal 2011, 2010 and
2009, respectively. We estimate amortization expemsintangible assets for the next five fiscalrgesubsequent to October 1, 2011 will be:
2012 - $16 million; 2013 - $16 million; 2014 - $llion; 2015 - $15 million; 2016 - $14 million.

NOTE 6: OTHER CURRENT LIABILITIES
Other current liabilities at October 1, 2011, amctdder 2, 2010, include:

in millions

2011 2010

Accrued salaries, wages and bene $ 407 $ 444
Seltinsurance reserve 29¢€ 256
Other 33k 334
Total other current liabilitie $ 1,04 $ 1,034
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NOTE 7: DEBT

The major components of debt are as follows (irioms):

2011 2010
Revolving credit facility $ 0 $ 0
Senior notes
8.25% Notes due October 2011 (2011 Nc 0 315
3.25% Convertible senior notes due October ZA033 Notes 45¢ 458
10.50% Senior notes due March 2014 (2014 N« 81C 810
6.85% Senior notes due April 2016 (2016 No 63€ 701
7.00% Notes due May 20: 12C 122
7.00% Notes due January 2( 18 18
Discount on senior not (76) (105)
GO Zone ta-exempt bonds due October 2033 (0.14% at 10/1/2 10C 100
Other 114 117
Total deb 2,18 2,536
Less current del 70 401
Total lon¢-term debt $ 2,110 $ 2,135

Annual maturities of debt for the five fiscal yeatshsequent to October 1, 2011, are: 2012 - $7AmMiR013 - $17 million; 2014 - $1,279
million; 2015 - $7 million; 2016 - $643 million.

Revolving Credit Facility

In February 2011, we amended and extended ourdilidh revolving credit facility that supports stiderm funding needs and letters of cre
The facility will mature and the commitments therdar will terminate in February 2016, provided tfg@tat any time during the six-month
period ending November 29, 2013, we have corparadit ratings not lower than BBB- and Baa3 frorarsard & Poor’s (S&P) and Moody’s
Investor Services, Inc. (Moody’s), respectivelyeaich case with stable outlook or better, (b) oprimr to November 29, 2013, we have
refinanced, purchased, or defeased the 2014 Nmtés) we have irrevocably deposited cash in anuarhnot less than the aggregate principal
amount of the outstanding 2014 Notes on or pricddé@ember 29, 2013, in a blocked cash collaterabact. In the event none of the foregoing
events have occurred, the loans made under thigyfadll mature and the commitments thereundel vérminate on November 29, 2013. As
of October 1, 2011, none of the foregoing eventetwcurred.

After reducing the amount available by outstandettgrs of credit issued under this facility, theaunt available for borrowing under this
facility at October 1, 2011, was $842 million. Ac©ber 1, 2011, we had outstanding letters of tisglied under this facility totaling $158
million, none of which were drawn upon. Our lettefsredit are issued primarily in support of warkecompensation insurance programs,
derivative activities and Dynamic Fuels’ Gulf Oppaity Zone taxexempt bonds. We had an additional $50 millionitasiteral letters of cred
not issued under this facility, none of which wdrawn upon.

This facility is fully and unconditionally guaramie by substantially all of our domestic subsidigriehe guarantors’ cash, accounts receivable,
inventory and proceeds received related to thesesifpreviously secured our obligations under tdlify. Because we satisfied certain credit
rating requirements provided for in the facilitye iequested the release of the liens securingatiiity. As of October 1, 2011, all liens
securing our obligations under this facility weedeased, while the facility remains fully and undibionally guaranteed by substantially all of
our domestic subsidiaries.
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2013 Notes

In September 2008, we issued $458 million princggabunt 3.25% convertible senior unsecured notesdiiiober 15, 2013, with interest
payable semi-annually in arrears on April 15 antb®er 15. The conversion rate initially is 59.1%8fares of Class A stock per $1,000
principal amount of notes, which is equivalent moi@itial conversion price of $16.89 per share &5 A stock. The 2013 Notes may be
converted before the close of business on JulQ23, only under the following circumstances:

— during any fiscal quarter after December 27, 2000Be last reported sale price of our Class A lstime at least 20 trading days during
period of 30 consecutive trading days ending orlaketrading day of the preceding fiscal quarseatileast 130% of the applicable
conversion price on each applicable trading dayidwivould currently require our shares to traderabove $21.96); ¢

— during the five business days after any 10 con8extriading days (measurement period) in whichtthding price per $1,000 princip
amount of notes for each trading day of the measent period was less than 98% of the product ofabereported sale price of our
Class A stock and the applicable conversion rateamm such day; «

— upon the occurrence of specified corporate eventiefined in the supplemental indentt

On and after July 15, 2013, until the close of bess on the second scheduled trading day immegiateteding the maturity date, holders |
convert their notes at any time, regardless ofdahegoing circumstances. Upon conversion, we véliver cash up to the aggregate principal
amount of the 2013 Notes to be converted and slofias Class A stock in respect of the remaindemy, of our conversion obligation in
excess of the aggregate principal amount of th& 20dtes being converted. As of October 1, 2011 emufrthe conditions permitting
conversion of the 2013 Notes had been satisfied.

The 2013 Notes were originally accounted for asralined instrument because the conversion featdreal meet the requirements to be
accounted for separately as a derivative finariegtument. However, we adopted new accountingajud in the first quarter of fiscal 2010
and applied it retrospectively to all periods preged. This new accounting guidance required ugpausately account for the liability and equ
conversion features. Upon retrospective adoptiangeffective interest rate on the 2013 Notes wasrdened to be 8.26%, which resulted in
the recognition of a $92 million discount to thesdes with the offsetting after tax amount of $56@iom recorded to capital in excess of par
value. This discount is being accreted over the-figar term of the convertible notes at the effeciiterest rate.

In connection with the issuance of the 2013 Noaiesentered into separate convertible note hedgsdctions with respect to our Class A st
to minimize the potential economic dilution upomeersion of the 2013 Notes. We also entered inparsge warrant transactions. We recot
the purchase of the note hedge transactions atuatien to capital in excess of par value, net38 fillion pertaining to the related deferred
tax asset, and we recorded the proceeds of thamtaransactions as an increase to capital in exafgzar value. Subsequent changes in fair
value of these instruments are not recognizeddrfittancial statements as long as the instrumeantsrie to meet the criteria for equity
classification.

We purchased call options in private transaction$94 million that permit us to acquire up to appmately 27 million shares of our Class A

stock at an initial strike price of $16.89 per shaubject to adjustment. The call options alloviouacquire a number of shares of our Class A
stock initially equal to the number of shares cdis3l A stock issuable to the holders of the 201&&opon conversion. These call options will
terminate upon the maturity of the 2013 Notes.

We sold warrants in private transactions for tptaiceeds of $44 million. The warrants permit thechasers to acquire up to approximately
27 million shares of our Class A stock at an ihigigercise price of $22.31 per share, subject jostighent. The warrants are exercisable on
various dates from January 2014 through March 2014.

The maximum amount of shares that may be issusdtisfy the conversion of the 2013 Notes is limii@®5.9 million shares. However, the
convertible note hedge and warrant transactionsffact, increase the initial conversion pricetud 2013 Notes from $16.89 per share to $Z
per share, thus reducing the potential future ecoadilution associated with conversion of the 20ddes. If our share price is below $22.31
upon conversion of the 2013 Notes, there is no @minnet share impact. Upon conversion, a 10% as&én our share price above the $22.31
conversion price would result in the issuance Bfrillion incremental shares. The 2013 Notes aedahrrants could have a dilutive effect on
our earnings per share to the extent the pricaiofCbass A stock during a given measurement peri@eeds the respective exercise prices of
those instruments. The call options are excludenh fihe calculation of diluted earnings per sharthas impact is anti-dilutive.

2014 Notes

In March 2009, we issued $810 million of senioresged notes, which will mature in March 2014. P6d4 Notes carry a 10.50% interest
rate, with interest payments due semi-annually @ndid 1 and September 1. These were issued atginadiissue discount of $59 million,
based on an issue price of 92.756% of face valoe.ZD14 Notes are fully and unconditionally guagedtby substantially all of our domestic
subsidiaries.
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2016 Notes

The 2016 Notes carried an interest rate at issuah660%, with an interest step up feature depende their credit rating. On November 13,
2008, Moody’'s downgraded the credit rating from 1B “Ba3.” This downgrade increased the interas¢ from 7.35% to 7.85%, effective
beginning with the six-month interest payment dyilAL, 2009.

On August 19, 2010, S&P upgraded the credit ratiidpese notes from “BB” to “BB+.” On September2®10, Moody’s upgraded our credit
rating from “Ba3” to “Ba2.” These upgrades decrebtbe interest rate on the 2016 Notes from 7.85%36%, effective beginning with the
six-month interest payment due October 1, 2010.

On February 24, 2011, S&P upgraded the creditgaifrthese notes from “BB+” to “BBB-.” On March 28011, Moody’s upgraded our credit
rating from “Ba2” to “Bal”. These upgrades decrebe interest rate on the 2016 Notes from 7.35%86%, effective beginning with the
six-month interest payment due April 1, 2011.

GO Zone TaxExempt Bonds

In October 2008, Dynamic Fuels received $100 nmliio proceeds from the sale of Gulf Opportunity éaxexempt bonds made available
the federal government to the regions affected byrieanes Katrina and Rita in 2005. These floatatg bonds are due October 1, 2033. In
November 2008, we entered into an interest ratg selated to these bonds to mitigate our interst risk on a portion of the bonds for fi
years. We also issued a letter of credit as a gteedor the entire bond issuan

Debt Covenants

Our revolving credit facility contains affirmativand negative covenants that, among other thingg,limé& or restrict our ability to: create liel

and encumbrances; incur debt; merge, dissolveidid@ or consolidate; make acquisitions and inveats) dispose of or transfer assets; pay
dividends or make other payments in respect otapital stock; amend material documents; changedh&e of our business; make certain
payments of debt; engage in certain transactiotis affiliates; and enter into sale/leaseback ogiregtransactions, in each case, subject to

certain qualifications and exceptions. In additie, are required to maintain minimum interest exgetoverage and maximum leverage ra

Our 2014 Notes also contain affirmative and negatiovenants that, among other things, may limiestrict our ability to: incur additional
debt and issue preferred stock; make certain imersts and restricted payments; create liens; creatdctions on distributions from
subsidiaries; engage in specified sales of asseltsuibsidiary stock; enter into transactions witiiates; enter new lines of business; engac
consolidation, mergers and acquisitions; and engagertain sale/leaseback transactions.

We were in compliance with all debt covenants abBer 1, 2011.
NOTE 8: INCOME TAXES

Detail of the provision for income taxes from cawiing operations consists of the following:

in millions

201 201 2009

Federa $ 32C $ 374 $ 7
State 21 44 (4)
Foreign 0 20 4
$ 341 $ 43¢ $ 7

Current $ 25E $ 42C $ 40
Deferrec 86 18 (33)
$ 341 $ 43¢ $ 7
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The reasons for the difference between the statdiéoleral income tax rate and our effective incaeerate from continuing operations are as
follows:

2011 201( 200¢
Federal income tax ra 35.(% 35.(% 35.(%
State income taxe 1.6 2.4 0.1
Unrecognized tax benefits, r .7 (2.9) 0.3
Goodwill impairmen 0.C 0.¢ (36.1)
General business cred (0.9 (0.7) 2.2
Domestic production deductic (2.9 (2.0 0.5
Change in foreign valuation allowan 0.3 0.8 (3.9
Tax planning in foreign jurisdictior 0.C 0.C 1.7
Other (0.2 14 (0.9

31.8% 36.4% (1.5)%

During fiscal 2011, tax expense was impacted bydtiraestic production deduction, adjustments torvesefor uncertain tax positions due to
domestic and foreign tax audit activities, andrmeated general business credits, which decreasezkfgense by $25 million, $19 million, and
$9 million, respectively.

During fiscal 2010, tax expense was impacted bydtimestic production deduction and reductions irecognized tax benefits, which
decreased tax expense by $24 million and $16 mijlliespectively.

The fiscal 2009 goodwill impairment is not dedulgifor income tax purposes and negatively impaotadeffective income tax rate by 36.1%.
During fiscal 2009, our tax expense was impactedrbincrease in foreign valuation allowance whittréased tax expense by $21 million,
estimated general business credits, which decrdagezkpense by $12 million, and tax planning irefon jurisdictions which decreased tax
expense by $9 million.

We recognize deferred income taxes for the futaxecbnsequences attributable to differences bettheefinancial statement carrying amou

of existing assets and liabilities and their resipedax bases. Deferred tax assets and liabiltiesmeasured using tax rates expected to ap
taxable income in the years in which those tempyadiferences are expected to be recovered oesettl

The tax effects of major items recorded as defaardssets and liabilities are as follows:

in millions
2011 2010
Deferred Tax Deferred Tax

Asset: Liabilities Asset: Liabilities
Property, plant and equipme $ 0 $ 401 $ 0 $ 347
Suspended taxes from conversion to accrual me 0 81 0 86
Intangible asse! 0 35 0 34
Inventory 9 113 9 85
Accrued expense 19¢ 0 202 0
Net operating loss and other carryforwe 97 0 97 0
Insurance reservt 23 0 20 0
Other 8C 68 10¢ 90
$ 40t $ 69¢ $ 43€ $ 642

Valuation allowanc: $ (92 $ (96)
Net deferred tax liabilit $ 38t $ 302

We record deferred tax amounts in Other Currenetssand in Deferred Income Taxes on the ConsolidBgédance Sheets.

The deferred tax liability for suspended taxes frmmversion to accrual method represents the 1B8fge from the cash to accrual method of
accounting and will be recognized by 2027.
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At October 1, 2011, our gross state tax net opggadss carryforwards approximated $635 million argire in fiscal years 2012 through 2C
Gross foreign net operating loss carryforwards exprated $160 million, of which $63 million expine fiscal years 2012 through 2020, and
the remainder has no expiration. We also have reditccarryforwards of approximately $19 milliorathexpire in fiscal years 2012 through
2025.

We have accumulated undistributed earnings of dorsubsidiaries aggregating approximately $339%aniland $260 million at October 1,
2011, and October 2, 2010, respectively. Thesdregsrare expected to be indefinitely reinvestedidetof the United States. If those earnings
were distributed in the form of dividends or othisy we would be subject to federal income taxebjégt to an adjustment for foreign tax
credits), state income taxes and withholding tgpagble to the various foreign countries. It is outrently practicable to estimate the tax
liability that might be payable on the repatriatmfithese foreign earnings.

The following table summarizes the activity relatesur gross unrecognized tax benefits at Oct@b011, October 2, 2010, and October 3,
2009:

in millions

2011 201( 2009

Balance as of the beginning of the y $ 184 $ 23¢ $ 220
Increases related to current year tax posit 4 4 7
Increases related to prior year tax positi 21 11 60
Reductions related to prior year tax positi (24) (35) (22)
Reductions related to settleme 9 (25) (25)
Reductions related to expirations of statuterpitations (2) (4) (8)
Balance as of the end of the y $ 174 $ 184 $ 233

The amount of unrecognized tax benefits, if recogaj that would impact our effective tax rate waS%million and $150 million at October
2011, and October 2, 2010, respectively. We chagsiérest and penalties on unrecognized tax besnadiincome tax expense. At October 1,
2011, and October 2, 2010, before tax benefitshaee$58 million and $64 million, respectively, @ataued interest and penalties on
unrecognized tax benefits.

As of October 1, 2011, we are subject to incomeeteaminations for U.S. federal income taxes fardigyears 2003 through 2010. We are also
subject to income tax examinations for state aneido income taxes for fiscal years 2001 through@®@uring fiscal 2012, tax audit
resolutions could potentially reduce our unrecogditax benefits by approximately $10 million, eitbecause tax positions are sustained on
audit or because we agree to their disallowance.

NOTE 9: OTHER INCOME AND CHARGES

During fiscal 2011, we recorded an $11 million geefated to a sale of interests in an equity methedstment. This gain was recorded in the
Consolidated Statements of Income in Other, net.

During fiscal 2010, we recognized $38 million o$imance proceeds received related to losses incirow Hurricane Katrina in 2005. These
proceeds are reflected in the Chicken segrseédperating Income and included in the Consolid&tadements of Income in Cost of Sales. /

in fiscal 2010, we recorded a $12 million impairrheharge related to an equity method investmens @large is included in the Consolidated
Statements of Income in Other, net.

On March 27, 2009, we announced the decision teeabmir Ponca City, Oklahoma, processed meats filaatplant ceased operation in Auc
2009. The closing resulted in the elimination gb@ximately 600 jobs. During fiscal 2009, we readdaharges of $15 million, which includ
$14 million for estimated impairment charges andrfilion of employee termination benefits. The afes are reflected in the Prepared Foods
segment’s Operating Income and included in the Glateted Statements of Income in Other Charges.
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NOTE 10: EARNINGS (LOSS) PER SHARE

The earnings and weighted average common shardsruee computation of basic and diluted earnifgss) per share are as follows:

in millions, except per share da

2011 201( 2009
Numerator
Income (loss) from continuing operatic $ T3¢ $ 76t $ (550)
Less: Net loss attributable to noncontrollingenesst (17) (15) (4)
Income (loss) from continuing operations attréflé to Tysor 75C 78C (546)
Less Dividends
Class A ($0.16/shar 49 49 50
Class B ($0.144/shar 10 10 10
Undistributed earnings (losse $ 691 $ 721 $ (606)
Class A undistributed earnings (loss $ 572 $ 597 $ (501)
Class B undistributed earnings (loss 11¢ 124 (105)
Total undistributed earnings (loss $ 691 $ 721 $  (606)
Denominator
Denominator for basic earnings (loss) per st
Class A weighted average shs 303 303 302
Class B weighted average shares, and shares ifi-converted method for diluted earnir
per share 70 70 70
Effect of dilutive securities
Stock options and restricted stc 6 6 0
Convertible 2013 Note 1 0 0
Denominator for diluted earnings (loss) per sl- adjusted weighted average shares
assumed conversiol 38C 37¢ 372
Net Income (Loss) Per Share from Continuing Opama Attributable to Tysor
Class A Basi $ 2.0 $ 2.1c $ (1.49)
Class B Basi $ 1.8/ $ 1.91 $ (1.35)
Diluted $ 1.97 $ 2.0¢ $ (147
Net Income (Loss) Per Share Attributable to Ty:
Class A Basi $ 2.0¢ $ 2.1: $ (149
Class B Basi $ 1.8/ $ 1.91 $ (1.35)
Diluted $ 1.97 $ 2.0¢€ $ (1.47)

Approximately 4 million, 5 million and 24 milliomifiscal years 2011, 2010 and 2009, respectivélguo stock-based compensation shares
were antidilutive and were not included in the tiMe earnings per share calculation.

We have two classes of capital stock, Class A stmtkClass B stock. Cash dividends cannot be pdidltiers of Class B stock unless they
simultaneously paid to holders of Class A stocke plr share amount of cash dividends paid to helfe€lass B stock cannot exceed 90% of
the cash dividends paid to holders of Class A stock

We allocate undistributed earnings (losses) baped a 1 to 0.9 ratio per share to Class A stockGlads B stock, respectively. We allocate
undistributed earnings (losses) based on this dat®to historical dividend patterns, voting cohtoClass B shareholders and contractual
limitations of dividends to Class B stock.
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NOTE 11: DERIVATIVE FINANCIAL INSTRUMENTS

Our business operations give rise to certain mailketexposures mostly due to changes in commaulites, foreign currency exchange rates
and interest rates. We manage a portion of theke tiirough the use of derivative financial instemts, primarily futures and options, to red
our exposure to commodity price risk, foreign coogrisk and interest rate risk. Forward contractvarious commodities, including grains,
livestock and energy, are primarily entered intonnage the price risk associated with forecastechpses of these inputs used in our
production processes. Foreign exchange forwardacitstare entered into to manage the fluctuatiogreign currency exchange rates,
primarily as a result of certain receivable andgtdg balances. We also periodically utilize interage swaps to manage interest rate risk
associated with our variable-rate borrowings.

Our risk management programs are periodically @by our Board of Directors’ Audit Committee. Blegprograms are monitored by senior
management and may be revised as market conddiotae. Our current risk management programszatilidustry-standard models that take
into account the implicit cost of hedging. Risks@sated with our market risks and those createddnivative instruments and the fair values
are strictly monitored at all times, using ValueRask and stress tests. Credit risks associatdd auit derivative contracts are not significant as
we minimize counterparty concentrations, utilizergia accounts or letters of credit, and deal widdt-worthy counterparties. Additionally,
our derivative contracts are mostly short-termunation and we generally do not make use of cnesltrelated contingent features. No
significant concentrations of credit risk existeédatober 1, 2011.

We recognize all derivative instruments as eitlssets or liabilities at fair value in the Consol@hBalance Sheets, with the exception of
normal purchases and normal sales expected td neqliiysical delivery. The accounting for changethe fair value (i.e., gains or losses) of a
derivative instrument depends on whether it has ldesignated and qualifies as part of a hedgiraioglship and the type of hedging
relationship. For those derivative instruments Hratdesignated and qualify as hedging instrumemsjesignate the hedging instrument based
upon the exposure being hedged (i.e., fair valugéecash flow hedge, or hedge of a net investimemforeign operation). We qualify, or
designate, a derivative financial instrument agdge when contract terms closely mirror those eftdged item, providing a high degree of
risk reduction and correlation. If a derivativetimsnent is accounted for as a hedge, dependingendture of the hedge, changes in the fair
value of the instrument either will be offset agaithe change in fair value of the hedged asdatslifies or firm commitments through

earnings, or be recognized in other comprehensir@me (loss) (OCI) until the hedged item is recegdiin earnings. The ineffective portion

of an instrument’s change in fair value is recogdim earnings immediately. We designate certaiwvdod contracts as follows:

— Cash Flow Hedge- include certain commodity forward and option coatseof forecasted purchases (i.e., grains) anaiogidreign
exchange forward contrac

— Fair Value Hedge- include certain commaodity forward contracts of frasted purchases (i.e., livestoc

— Net Investment Hedge include certain foreign currency forward contragtpermanently invested capital in certain fore
subsidiaries

Cash flow hedges
Derivative instruments, such as futures and optiares designated as hedges against changes imthenaof future cash flows related to

procurement of certain commodities utilized in puvduction processes. We do not purchase forwaddption commodity contracts in exce
of our physical consumption requirements and geélyeta not hedge forecasted transactions beyonshd8ths. The objective of these hedges
is to reduce the variability of cash flows assaaiatith the forecasted purchase of those commedier the derivative instruments we
designate and qualify as a cash flow hedge, tleetdfe portion of the gain or loss on the derivaiiv reported as a component of OCI and
reclassified into earnings in the same period oiopgs during which the hedged transaction affeatsiags. Gains and losses representing
hedge ineffectiveness are recognized in earningseirturrent period. Ineffectiveness related toaagh flow hedges was not significant during
fiscal 2011, 2010 and 2009.

We had the following aggregated notionals of ouiditag forward and option contracts accounted forash flow hedges:

Metric October 1, 201 October 2, 201

Commodity:
Corn Bushel: 6 million 16 million
Soy Meal Tons 82,30( 101,50(
Foreign Currenc United States dolli $ 75 million $ 0

As of October 1, 2011, the net amounts expectd teeclassified into earnings within the next 12hths are pretax losses of $21 million
related to grain and pretax gains of $9 millioratetl to foreign currency. During fiscal 2011, 2@h@l 2009, we did not reclassify significant
pretax gains/losses into earnings as a resulteofligtontinuance of cash flow hedges due to thlegitity the original forecasted transaction
would not occur by the end of the originally spidftime period or within the additional periodtmhe allowed by generally accepted
accounting principles.
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The following table sets forth the pretax impactash flow hedge derivative instruments on the Glidested Statements of Income (in
millions):

Gain/(Loss) Consolidated Gain/(Loss)
Recognized in OCI Statements of Incom Reclassified from
on Derivatives Classification OCI to Earnings
2011 2010 2009 2011 2010 2009
Cash Flow Hedg- Derivatives designate
as hedging instrument
Commodity contract $ (5 $ 6 $(61) Costof Sales $25 $(6) $(67)
Foreign exchange contrau 9 1 8 Other Income/Expens 0 1 6
Total $ 4 $ 7 $(53) $25 $(5 $(61)

Fair value hedges
We designate certain futures contracts as fairevhkdges of firm commitments to purchase livesfocklaughter. Our objective of these

hedges is to minimize the risk of changes in falue created by fluctuations in commodity pricesoagated with fixed price livestock firm
commitments. We had the following aggregated nat®of outstanding forward contracts entered iathedge forecasted commodity
purchases which are accounted for as a fair vatdgédt

Metric October 1, 201 October 2, 201

Commodity:
Live Cattle Pound 318 millior 361 million
Lean Hogs Pound 601 millior 508 million

For these derivative instruments we designate aatlfg as a fair value hedge, the gain or losstenderivative, as well as the offsetting gai
loss on the hedged item attributable to the hedig&dare recognized in earnings in the same pe¥elinclude the gain or loss on the hedged
items (i.e., livestock purchase firm commitmentsjrie same line item, Cost of Sales, as the offfigetfain or loss on the related livestock
forward position.

in millions
Consolidate
Statements of Incon
Classificatiol 2011 2010 2009
Gain/(Loss) on forwarc Cost of Sale 78) $(58) $ 152
Gain/(Loss) on purchase conti Cost of Sale 78 58 (152)

Ineffectiveness related to our fair value hedges mat significant during fiscal 2011, 2010 and 2009

Foreign net investment hedges

We utilize forward foreign exchange contracts totpct the value of our net investments in certameifjn subsidiaries. For derivative
instruments that are designated and qualify agigéhef a net investment in a foreign currency,ghi@ or loss is reported in OCI as part of the
cumulative translation adjustment to the exteit éffective, with the related amounts due to onfrcounterparties included in other liabilities
or other assets. We utilize the forward-rate metbfoassessing hedge effectiveness. Any ineffegortions of net investment hedges are
recognized in the Consolidated Statements of Incdunig the period of change. Ineffectiveness egldb our foreign net investment hedges
was not significant during fiscal 2011, 2010 an@20At October 1, 2011, and October 2, 2010, we$gmillion and $49 million aggregate
outstanding notionals related to our forward fonedgirrency contracts accounted for as foreignmetstment hedges.

The following table sets forth the pretax impacth@se derivative instruments on the Consolidatate8ents of Income (in millions):

Gain/(Loss) Consolidated Gain/(Loss
Recognized in OCI Statements of Incom Reclassified fror
on Derivatives Classification OCI to Earning
2011 2010 2009 2011 2010  200¢
Net Investment Hedc— Derivatives designated .
hedging instrument:
Foreign exchange contrax $2 $1O) %06 Other Income/Expens $ 0 $ 0 $(2
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Undesignated positions

In addition to our designated positions, we alslol fiarward and option contracts for which we do apply hedge accounting. These include
certain derivative instruments related to commaedipirice risk, including grains, livestock and gyeforeign currency risk and interest rate

risk. We mark these positions to fair value throeghnings at each reporting date. We generallyod@mter into undesignated positions bey

18 months.

The objective of our undesignated grains, energyli@estock commaodity positions is to reduce thaatzlity of cash flows associated with the
forecasted purchase of certain grains, energyigestbck inputs to our production processes. We afger into certain forward sales of boxed
beef and boxed pork and forward purchases of catiliehogs at fixed prices. The fixed price salegremts lock in the proceeds from a sale in
the future and the fixed cattle and hog purchasasih the cost. However, the cost of the livestaok the related boxed beef and boxed pork
market prices at the time of the sale or purchasédosary from this fixed price. As we enter inteefd forward sales of boxed beef and boxed
pork and forward purchases of cattle and hogs,|s@enter into the appropriate number of livesthtlkres positions to mitigate a portion of
this risk. Changes in market value of the openrslivek futures positions are marked to market apdrted in earnings at each reporting date,
even though the economic impact of our fixed prizeisg above or below the market price is onlyireal at the time of sale or purchase.
These positions generally do not qualify for hettgatment due to location basis differences betvileemrommodity exchanges and the actual
locations when we purchase the commodities.

We have a foreign currency cash flow hedging pnogi@hedge portions of forecasted transactions méraied in foreign currencies, primal
with forward and option contracts, to protect agathe reduction in value of forecasted foreigrmrency cash flows. Our undesignated foreign
currency positions generally would qualify for cdlslw hedge accounting. However, to reduce earniregatility, we normally will not elect
hedge accounting treatment when the position pesvath offset to the underlying related transadtian currently impacts earnings.

The objective of our undesignated interest ratgps®w@o manage interest rate risk exposure onadifig-rate bond. Our interest rate swap
agreement effectively modifies our exposure torggerate risk by converting a portion of the flogtrate bond to a fixed rate basis for the 1
five years, thus reducing the impact of the interage changes on future interest expense. Thasdst rate swap does not qualify for hedge
treatment due to differences in the underlying band swap contract interest-rate indices.

We had the following aggregate outstanding noti®nalated to our undesignated positions:

Metric October 1, 201 October 2, 201

Commodity:
Corn Bushel: 17 million 38 million
Soy Meal Tons 174,60( 367,00(
Soy Oil Pound: 13 million 2 million
Live Cattle Pound: 72 million 73 million
Lean Hogs Pound 19 million 134 million
Natural Ga: British thermal unit 0 450 billion

Foreign Currenc United States dolla $ 110 million $ 146 million

Interest Rat Average monthly notional de $ 39 million $ 53 million

The following table sets forth the pretax impactred undesignated derivative instruments on thes@laated Statements of Income (in
millions):

Consolidated Gain/(Loss
Statements of Income Recognize
Classification in Earning:

2011 2010 2009

Derivatives not designatt
as hedging instrument

Commodity contract Sales $ 20 $ 27 $ (34)
Commodity contract Cost of Sales (2) (20) (151
Foreign exchange contra Other Income/Expense 3) (5) 0
Interest rate contrac Interest Expense 0 1 4
Total $ 15 $ 3 $(189)
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The following table sets forth the fair value dfdérivative instruments outstanding in the Corgatied Balance Sheets (in millions):

Fair Value
2011 201
Derivative Assets:
Derivatives designated as hedging instrume
Commodity contract $ 3 $ 20
Foreign exchange contrau 12 0
Total derivative asse- designate« 15 20
Derivatives not designated as hedging instrumi
Commaodity contract 21 10
Foreign exchange contrat 5 1
Total derivative asse— not designate 26 11
Total derivative asse $ 41 $ 31
Derivative Liabilities:
Derivatives designated as hedging instrume
Commodity contract $ 41 $ 16
Derivatives not designated as hedging instrumi
Commaodity contract 121 34
Foreign exchange contrau 1 6
Interest rate contrac 2 3
Total derivative liabilitie— not designate: 124 43
Total derivative liabilitie: $ 16F $ 59

Our derivative assets and liabilities are preseirtenir Consolidated Balance Sheets on a net bA&iqet derivative assets and liabilities,
including cash collateral when a legally enforceabhster netting arrangement exists between the@emarty to a derivative contract and us.
See Note 12: Fair Value Measurements for a redatioih to amounts reported in the Consolidated Ba#aSheets in Other current assets and
Other current liabilities.

NOTE 12: FAIR VALUE MEASUREMENTS

Fair value is defined as the price that would lxeirged to sell an asset or paid to transfer alitglfen exit price) in the principal or most
advantageous market for the asset or liabilitynmoederly transaction between market participantthe measurement date. The fair value
hierarchy contains three levels as follows:

Level 1— Unadjusted quoted prices available in active retkor the identical assets or liabilities at teasurement date.

Level 2— Other observable inputs available at the measeméntate, other than quoted prices included in Leyveither directly or indirectly,
including:

— Quoted prices for similar assets or liabilitiesattive markets

— Quoted prices for identical or similar assets in-active markets

— Inputs other than quoted prices that are obsenfabline asset or liability; an
— Inputs derived principally from or corroborated diyier observable market da

Level 3—Unobservable inputs that cannot be corroborateahisgrvable market data and reflect the use offgignt management judgment.
These values are generally determined using pritiadels for which the assumptions utilize managdmmestimates of market participant
assumptions.
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Assets and Liabilities Measured at Fair Value é&eaurring Basis

The fair value hierarchy requires the use of okagleymarket data when available. In instances witherénputs used to measure fair value fall
into different levels of the fair value hierarcltlge fair value measurement has been determined! lnaisthe lowest level input significant to the
fair value measurement in its entirety. Our assess$mof the significance of a particular item to theg value measurement in its entirety
requires judgment, including the considerationngilits specific to the asset or liability. The fallog tables set forth by level within the fair
value hierarchy our financial assets and liabsisecounted for at fair value on a recurring baseording to the valuation techniques we used
to determine their fair values (in millions):

October 1, 2011 Level 1 Level 2 Level 3 Netting (a) Total
Assets
Commodity Derivative $ 0 $ 24 $ 0 $ (21) $ 3
Foreign Exchange Forward Contra 0 17 0 (2) 15
Available for Sale Securitie
Debt securitie 0 34 83 0 117
Equity securitie! 7 0 0 0 7
Deferred Compensation Ass 28 122 0 0 150
Total Asset: $ 35 $ 197 $ 83 $ (23) $ 292
Liabilities:
Commaodity Derivative $ 0 $ 162 $ 0 $ (135, $ 27
Foreign Exchange Forward Contra 0 1 0 (@B 0
Interest Rate Swe 0 2 0 0 2
Total Liabilities $ 0 $ 16E $ 0 $ (136 $ 29
October 2, 201( Level 1 Level 2 Level 3 Netting (a) Total
Assets
Commodity Derivative $ 0 $ 3C $ 0 $ (18) $ 12
Foreign Exchange Forward Contra 0 1 0 @ 0
Available for Sale Securitie
Debt securitie 0 42 73 0 115
Equity securitie: 15 3 0 0 18
Deferred Compensation Ass 0 86 0 0 86
Total Asset: $ 15 $ 162 $ 73 $ (19) $ 231
Liabilities:
Commaodity Derivative $ 0 $ 5C $ 0 $ (50) $ 0
Foreign Exchange Forward Contra 0 6 0 ) 5
Interest Rate Swe 0 3 0 (1) 2
Total Liabilities $ 0 $ 59 $ 0 $ (52) $ 7

(a) Our derivative assets and liabilities are presemtenir Consolidated Balance Sheets on a net BA&set derivative assets and liabilit
including cash collateral, when a legally enfordeabaster netting arrangement exists between theterparty to a derivative contract
and us. At October 1, 2011, and October 2, 201(haeeposted $113 million and $35 million of casHateral and held $0 and $3 milli
cash collateral with various counterparties, regpely.

The following table provides a reconciliation beemethe beginning and ending balance of debt séesiriteasured at fair value on a recurring
basis in the table above that used significant senkable inputs (Level 3) (in millions):

October 1, 201 October 2, 2010
Balance at beginning of ye $ 73 $ 72
Total realized and unrealized gains (loss
Included in earning 0 1
Included in other comprehensive income (l¢ (2) 1
Purchases, issuances and settlement: 11 (1)
Balance at end of ye $ 83 $ 73
Total gains (losses) for the periods includedamings attributable to tt
change in unrealized gains (losses) relating tetassd liabilities still held
end of yea $ 0 $ 0
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The following methods and assumptions were usedtimate the fair value of each class of finanicistrument:

Derivative Assets and Liabilities:Our derivatives, including commodities, foreign Bange forward contracts and an interest rate swap,
primarily include exchange-traded and over-the-¢eucontracts which are further described in NdteOerivative Financial Instruments. We
record our commodity derivatives at fair value gsijuoted market prices adjusted for credit and penfiermance risk and internal models that
use as their basis readily observable market inpatsding current and forward commodity marketcps. Our foreign exchange forward
contracts are recorded at fair value based on dywiees and spot and forward currency prices &eljufor credit and non-performance risk.
Our interest rate swap is recorded at fair vallsean quoted LIBOR swap rates adjusted for ceattitnon-performance risk. We classify
these instruments in Level 2 when quoted markeeprcan be corroborated utilizing observable ctiaad forward commodity market prices
on active exchanges, observable market transaatifosy®ot currency rates and forward currency praresbservable benchmark market rates at
commonly quoted intervals.

Available for Sale Securities:Our investments in marketable debt securities a%sified as available-faale and are included in Other Ass

in the Consolidated Balance Sheets. These investmghich are generally long-term in nature withtunéies ranging up to 45 years, are
reported at fair value based on pricing modelsqrated market prices adjusted for credit and nafep®ance risk. We classify our
investments in U.S. government and agency debtitesuas Level 2 as fair value is generally esteédausing discounted cash flow models
are primarily industry-standard models that considgious assumptions, including time value andiygeirve as well as other readily available
relevant economic measures. We classify certaiparate, asset-backed and other debt securities\ad B as there is limited activity or less
observable inputs into proprietary valuation modisluding estimated prepayment, default and regpvates on the underlying portfolio or
structured investment vehicle.

Additionally, we have eight million shares of Syaleum Corporation common stock and 4.25 millionnaats, which expire in early fiscal
2014, to purchase an equivalent amount of Syntnol€arporation common stock at an average pric &% We record the shares and
warrants in Other Assets in the Consolidated BaaBiweets at fair value based on quoted marketsphige classify the shares as Level 1 as
fair value is based on unadjusted quoted pricedadla in active markets. We classify the warraagd_evel 2 as fair value can be corroborated
based on observable market data.

(in millions) October 1, 201 October 2, 201
Amortizec Fair Unrealizet Amortizec Fair Unrealizet
Cost Basi Value Gain/(Loss Cost Basi Value Gair

Available for Sale Securitie
Debt Securities

U.S. Treasury and Agen $ 33 $ 3 $ 1 $ 41 $ 42 $ 1

Corporate and Ass-Backed (a 54 56 2 43 46 3

Redeemable Preferred Stc 27 27 0 27 27 0
Equity Securities

Common Stocl 9 7 2 9 15 6

Stock Warrant 0 0 0 0 3 3

(a) At October 1, 2011, and October 2, 2010, thertimed cost basis for Corporate and Asset-Bacladd slecurities had been reduced by
accumulated other than temporary impairments ah#f8on and $3 million, respectivel

Unrealized holding gains (losses), net of tax,ex@uded from earnings and reported in OCI unglskcurity is settled or sold. On a quarterly
basis, we evaluate whether losses related to @ilable-for-sale securities are temporary in natluosses on equity securities are recognized
in earnings if the decline in value is judged toolteer than temporary. If losses related to out deburities are determined to be other than
temporary, the loss would be recognized in earnifwye intend, or more likely than not will be racpd, to sell the security prior to recovery.
For debt securities in which we have the intent apitity to hold until maturity, losses determintedbe other than temporary would remain in
OCI, other than expected credit losses which aregrized in earnings. We consider many factorsternining whether a loss is temporary,
including the length of time and extent to whick fair value has been below cost, the financiali@n and near-term prospects of the issuer
and our ability and intent to hold the investmantd period of time sufficient to allow for any eipated recovery. During fiscal 2011 and
2010, we recognized no other than temporary impaitsin earnings, while we recognized $4 milliorotifer than temporary impairments
during fiscal 2009. No other than temporary losgese deferred in OCI as of October 1, 2011, andkt2, 2010.
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Deferred Compensation AssetsWe maintain non-qualified deferred compensatiompl@r certain executives and other highly comptesa
employees. Investments are maintained within & tmd include money market funds, mutual fundsldednsurance policies. The cash
surrender value of the life insurance policiesiigested primarily in mutual funds. The investmenrts recorded at fair value based on quoted
market prices and are included in Other Assetheéndonsolidated Balance Sheets. We classify thestments which have observable market
prices in active markets in Level 1 as these anegdly publicly-traded mutual funds. The remaindeferred compensation assets are
classified in Level 2, as fair value can be corraled based on observable market data. Realizedrardlized gains (losses) on deferred
compensation are included in earnings.

Assets and Liabilities Measured at Fair Value dfparecurring Basis

In addition to assets and liabilities that are rded at fair value on a recurring basis, we reemgkts and liabilities at fair value on a
nonrecurring basis. Generally, assets are recatfadr value on a nonrecurring basis as a resuthpairment charges. During fiscal 2010, we
recorded a $29 million charge to fully impair ammaterial Chicken segment reporting unit's goodwile utilized a discounted cash flow
analysis that incorporated unobservable Level 8tmp/Ne did not have any other significant measergmof assets or liabilities at fair value
on a nonrecurring basis subsequent to their ingiabgnition.

Other Financial Instruments
Fair values for debt are based on quoted marke¢por published forward interest rate curves. Valire and carrying value for our debt were
as follows (in millions):

October 1, 201 October 2, 201
Carrying Carrying
Fair Fair
Value Value Value Value
Total Debi $ 2,33 $ 2,182 $ 2,77(C $ 2,53¢

For all of our other financial instruments, theirstted fair value approximated the carrying valu®etober 1, 2011, and October 2, 2010. The
carrying value of our other financial instrumenmtst otherwise disclosed herein, included notesivabée, which approximated fair value at
October 1, 2011, and October 2, 2010. Notes rebkivwaere recorded in Other Current Assets in thesthbidated Balance Sheets and totaled
$0 and $49 million at October 1, 2011, and Octdh&010, respectively. The fair values were deteealiusing pricing models for which the
assumptions utilize management’s estimates of nakkicipant assumptions.

Concentrations of Credit Risk

Our financial instruments exposed to concentratafreyedit risk consist primarily of cash and casjuivalents and accounts receivable. Our
cash equivalents are in high quality securitiesgdiawith major banks and financial institutionsnCentrations of credit risk with respect to
receivables are limited due to the large numbeusfomers and their dispersion across geograpgasavwe perform periodic credit
evaluations of our customers’ financial conditiordaenerally do not require collateral. At OctobeP011, and October 2, 2010, 16.5% and
15.3%, respectively, of our net accounts receivablance was due from Wal-Mart Stores, Inc. No iosirggle customer or customer group
represented greater than 10% of net accounts eddeiv

NOTE 13: STOCK-BASED COMPENSATION

We issue shares under our stock-based compengdaios by issuing Class A stock from treasury. dtaltnumber of shares available for
future grant under the Tyson Foods, Inc. 2000 Stockntive Plan (Incentive Plan) was 15,102,409etbber 1, 2011.

Stock Options
Shareholders approved the Incentive Plan in JarR@0¢. The Incentive Plan is administered by then@ensation Committee of the Board of

Directors (Compensation Committee). The Incentika fhcludes provisions for granting incentive &toptions for shares of Class A stock at
a price not less than the fair value at the dagraft. Nonqualified stock options may be grantea price equal to, less than or more than the
fair value of Class A stock on the date the opisogranted. Stock options under the Incentive Blmerally become exercisable ratably over
two to five years from the date of grant and msekercised within 10 years from the date of gr@ui. policy is to recognize compensation
expense on a straight-line basis over the requssitéice period for the entire award.
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Weighted Averag
Weighte Aggregate
Shares Undi Average Exercis Remaining Intrinsic Value
Contractual Lifi
Optior Price Per Sha (in Years (in millions)
Outstanding, October 2, 20 19,373,91 $ 12.6¢
Exercisec (4,127,763 12.2¢
Cancelec (498,920 12.7¢
Grantec 3,507,99. 16.1¢
Outstanding, October 1, 20 18,255,22 13.4¢ 6.1 $ 246
Exercisable, October 1, 20 9,465,18. $ 13.9¢ 4.3 $ 132

We generally grant stock options once a year; heweve granted stock options twice during fiscal@0T he weighted average grant-date fair
value of options granted in fiscal 2011, 2010 ab@Pwas $6.19, $4.76 and $1.29, respectively. @mesélue of each option grant is
established on the date of grant using a binorattite method. We use historical volatility for @rjpd of time comparable to the expected life
of the option to determine volatility assumptioBgpected life is calculated based on the contrdttuan of each grant and takes into account
the historical exercise and termination behavigparticipants. Risk-free interest rates are basetthe five-year Treasury bond rate.
Assumptions as of the grant date used in the &direscalculation of each year’s grants are outlingtie following table.

2011 201( 2009
Expected life 6.7year 6.5year 5.3 years
Risk-free interest rat 1.5% 1.2% 2.3%
Expected volatility 38.8% 40.4% 34.6%
Expected dividend yiel 1.0% 1.3% 3.3%

We recognized stock-based compensation expensedetastock options, net of income taxes, of $1lian, $11 million and $9 million,
respectively, during fiscal years 2011, 2010 an@@2®vith a $7 million, $7 million and $6 millionleded tax benefit. We had 6.8 million,
2.2 million and 2.4 million options vest in fisggars 2011, 2010 and 2009, respectively, with atgtate fair value of $16 million, $13 millic
and $15 million, respectively.

In fiscal years 2011, 2010 and 2009, we receivati ch $51 million, $31 million and $1 million, resgtively, for the exercise of stock options.
Shares are issued from treasury for stock opti@ncises. The related tax benefit realized fromlstitions exercised during fiscal years 2011,
2010 and 2009, was $10 million, $5 million and fpectively. The total intrinsic value of optiameercised in fiscal years 2011, 2010 and
2009, was $26 million, $12 million and $0, respesly. Cash flows resulting from tax deductions xeess of the compensation cost of those
options (excess tax deductions) are classifiethaséing cash flows. We realized $5 million, $3lioil and $0, respectively, in excess tax
deductions during fiscal years 2011, 2010 and 2@ectively. As of October 1, 2011, we had $2aniof total unrecognized
compensation cost related to stock option plansvifibbe recognized over a weighted average peoibdl.4 years.

Restricted Stock
We issue restricted stock at the market value éiseoflate of grant, with restrictions expiring operiods through 2014. Unearned
compensation is recognized over the vesting pdapthe particular grant using a straight-line noeth

Weighte
Average Grant- Weighted Averag
Aggregate
Date Fair Valu Remaining Intrinsic Value
Contractual Lifi
Number of Shar¢ Per Shar (in Years (in millions)
Nonvested, October 2, 20 3,601,61 $ 14.5¢
Grantec 377,42 17.3¢
Dividends 28,00( 17.9:
Vested (913,954 15.12
Forfeited (122,781 14.7¢
Nonvested, October 1, 20 2,970,30: $ 14.7( 1.2 $ 52

As of October 1, 2011, we had $14 million of tatatecognized compensation cost related to resiratieck awards that will be recognized
over a weighted average period of 1.2 years.
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We recognized stock-based compensation expensedatarestricted stock, net of income taxes, ofrfifion, $8 million and $10 million for
years 2011, 2010 and 2009, respectively. The tlatebenefit for fiscal years 2011, 2010 and 26@8 $5 million, $5 million and $7 millior
respectively. We had 0.9 million, 1.8 million and @nillion, respectively, restricted stock awar@stin fiscal years 2011, 2010 and 2009, with
a grant date fair value of $14 million, $30 milliand $11 million.

PerformanceBased Shares

In July 2003, our Compensation Committee beganagizihg us to award performance-based shares o€tass A stock to certain senior
executives. These awards are typically grantedheriitst business day of our fiscal year. The westf the performance-based shares is
generally over three years and each award is duiojélse attainment of goals determined by the Gamsption Committee prior to the date of
the award. We review progress toward the attainrokegbals each quarter during the vesting periaulvéer, the attainment of goals can be
determined only at the end of the vesting peribthd shares vest, the ultimate cost will be eqoidihe Class A stock price on the date the
shares vest multiplied by the number of shares @seafor all performance grants with other than retidkiteria. For grants with market
performance criteria, the ultimate expense wiltheefair value of the probable shares to vest igss if the shares actually vest. Total exp
recorded related to performance-based shares wasaterial for fiscal 2011, 2010 and 2009.

NOTE 14: PENSIONS AND OTHER POSTRETIREMENT BENEFITS

At October 1, 2011, we had four noncontributoryimed benefit pension plans consisting of three éghgualified plans and one unfunded non-
qualified plan. All three of our qualified plansedrozen and provide benefits based on a formufeggugears of service and a specified benefit
rate. Effective January 1, 2004, we implementedraqualified defined benefit plan for certain caated officers that uses a formula based on
years of service and final average salary. We lads@ other postretirement benefit plans for whigbsgantially all of our employees m

receive benefits if they satisfy applicable elifitpicriteria. The postretirement healthcare plars contributory with participants’ contributions
adjusted when deemed necessary.

We have defined contribution retirement and inaentienefit programs for various groups of employ®és recognized expenses of $45
million, $48 million and $49 million in fiscal 2012010 and 2009, respectively.

We use a fiscal year end measurement date forefimed benefit plans and other postretirement plefes generally recognize the effect of
actuarial gains and losses into earnings immedgi&oelother postretirement plans rather than armioigi the effect over future periods.

Other postretirement benefits include postretiremeedical costs and life insurance.

Benefit Obligations And Funded Status
The following table provides a reconciliation oétbhanges in the plans’ benefit obligations, assedsfunded status at October 1, 2011, and
October 2, 2010:

in millions
Pension Benefit Other Postretiremel
Qualified Non-Qualified Benefits
2011 201( 2011 201( 2011 201(
Change in benefit obligatic
Benefit obligation at beginning of ye $ 97 $ 89 $ 42 $ 38 $ 45 $ 46
Service cos 0 0 3 3 0 1
Interest cos 5 5 2 2 2 2
Plan participan’ contributions 0 0 0 0 1 1
Actuarial loss 3 9 17 0 4 1
Benefits paic (6) (6) 2 (1) (8) (6)
Benefit obligation at end of ye 99 97 62 42 44 45
Change in plan asse
Fair value of plan assets at beginning of \ 74 68 0 0 0 0
Actual return on plan ass¢ 1 9 0 0 0 0
Employer contribution 5 3 2 1 7 5
Plan participan’ contributions 0 0 0 0 1 1
Benefits paic (6) (6) (2) (1) (8) (6)
Fair value of plan assets at end of y 74 74 0 0 0 0
Funded statu $(25) $(23) $(62) $(42) $ (44 $ (45
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Amounts recognized in the Consolidated Balance tShemsist of:

in millions
Pension Benefit Other Postretiremel
Qualified Non-Qualified Benefits

2011 201( 2011 201( 2011 201(

Accrued benefit liability $(25) $(23) $(062) $(42) $ (44 $ (45
Accumulated other comprehensive (income)/|

Unrecognized actuarial lo: 45 40 17 1 0 0

Unrecognized prior service (cost)/cre 0 0 2 3 (5) (6)

Net amount recognize $ 20 $ 17 $(43) $(B8 $ (49 $ (51

At October 1, 2011, and October 2, 2010, all panglans had an accumulated benefit obligation oesg of plan assets. The accumulated
benefit obligation for all qualified pension plawas $99 million and $97 million at October 1, 20&fd October 2, 2010, respectively. Plans
with accumulated benefit obligations in excesslahmssets are as follows:

in millions

Pension Benefit
Qualifiec Non-Qualifiec
2011 201( 2011 201(
Projected benefit obligatic $ 99 $ 97 $ 62 $ 42
Accumulated benefit obligatic 99 97 55 41
Fair value of plan asse 74 74 0 0

Net Periodic Benefit Cost
Components of net periodic benefit cost for pensiod postretirement benefit plans recognized iltbiesolidated Statements of Income ar
follows:

in millions
Pension Benefit Other Postretiremel
Qualified Non-Qualified Benefits
2011 201( 200¢ 2011 201( 200¢ 2011 201( 200¢
Service cos $ 0 $ 0 $ 0O $ 3 $ 3 $ 4 $ 0 $ 1 % oO
Interest cos 5 5 6 2 2 2 2 2 3
Expected return on plan ass (6) (6) ©) 0 0 0 0 0 0
Amortization of prior service co 0 0 0 1 1 1 (1) 1) 0
Recognized actuarial loss, | 3 1 1 0 0 0 1 0 1
Net periodic benefit co: $ 2 $ 0 $ O $ 6 $ 6 & 7 $ 2 $ 2 §$ 4
Assumptions
Weighted average assumptions are as follows:
Pension Benefit Other Postretiremel
Qualified Non-Qualified Benefits
2011 201C 200¢ 2011 201C 200¢ 2011 201C  200¢
Discount rate to determine net periodic benefit 5.06%4 6.00% 6.33% 550% 6.00% 6.50% 4.50% 5.71% 6.50%
Discount rate to determine benefit obligatir 453% 5.06% 6.00% 4.75% 550% 6.00% 4.09% 4.50% 5.71%
Rate of compensation increz N/A N/A N/A  3.50% 350% 350% N/A N/A N/A
Expected return on plan ass 7.79% 7.80% 8.00% N/A N/A N/A N/A N/A N/A

To determine the rate-of-return on assets assumptie first examined historical rates of returntfog various asset classes. We then
determined a long-term projected rate-of-returredamn expected returns over the next five to 10syea
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Our discount rate assumptions used to accounteiasipn and other postretirement benefit plansceftee rates at which the benefit obligati
could be effectively settled. These were determumgdg a cash flow matching technique whereby ditesrof a yield curve, developed from
high-quality debt securities, were applied to tkedfit obligations to determine the appropriatedisit rate.

We have three postretirement health plans. Twbede consist of fixed, annual payments and acdou$28 million of the postretirement
medical obligation at October 1, 2011. A healthaast trend is not required to determine this @il@n. The remaining plan accounts for $16
million of the postretirement medical obligation@dtober 1, 2011. The plan covers retirees whoalyet qualify for Medicare and uses a
healthcare cost trend of 6% in the current yeasn@-percentage point change in assumed healthesirérend rate would have an immaterial
impact on the postretirement benefit obligation totel service and interest cost.

Plan Assets
The fair value of plan assets for domestic penbemefit plans was $59 million as of October 1, 2Gid October 2, 2010. The following table
sets forth the actual and target asset allocatiopénsion plan assets:

Target Asset

2011 201C Allocation

Cash 1.9 % 0.3 % 1.0 %
Fixed income securitie 24.2 18.5 19.0
US Stock Fund 41.4 44.6 45.0
International Stock Func 17.7 19.9 20.0
Real Estat 4.7 5.0 5.0
Alternatives 10.1 11.7 10.0
Total 100.0¥ 100.0¥% 100.0 %

A foreign subsidiary pension plan had $15 milliarpian assets at October 1, 2011 and October B, 20llof this plan’s assets are held in an
insurance contract consistent with its target asibatation.

The Plan Trustees have established a set of ineestobjectives related to the assets of the penqdérs and regularly monitor the
performance of the funds and portfolio managerge@ives for the pension assets are (1) to progidevth of capital and income, (2) to
achieve a target weighted average annual ratedwihreompetitive with other funds with similar irstenent objectives and (3) to diversify to
reduce risk. The investment objectives and targsttaallocation were adopted in January 2004 amhded in November 2008. Alternative
investments may include, but not limited to, hefigels, private equity funds and fixed income funds.

The following table shows the categories of pengiam assets and the level under which fair valuer® determined in the fair value
hierarchy, which is described in Note 12: Fair \(aMeasurements.

in millions
October 1, 201,

Level 1 Level 2 Level & Total

Cash and cash equivale $ 1 $ 0 $ 0 $ 1

Fixed Income Securities Bond Fund 14 0 0 14
Equity Securities

U.S. stock funds (e 25 0 0 25

International stock funds ( 10 0 0 10

Global real estate funds ( 3 0 0 3

Total equity securitie 38 0 0 38

Other Investmeni- Alternatives (b’ 0 0 6 6

Total fair value 53 0 6 59

Insurance Contract at Contract Va 0 0 15 15

Total plan asse $ 53 $ 0 $ 21 $ 74

(@) Valued using quoted market prices in active marl
(b) Valued using pla's own assumptions about the assumptions markétipartts would use in pricing the assets basedermées
information available, such as investment managemg.
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A reconciliation of the change in the fair valueaserement of the defined benefit plans’ consollaiesets using significant unobservable
inputs (Level 3) is as follows (in millions):

Alternative fund Insurance contra Total
Balance at October 2, 20 $ 7 $ 15 $ 22
Actual return on plan asse
Assets still held at reporting de (2) 0 (2)
Assets sold during the peri 0 0 0
Purchases, sales and settlements 0 0 0
Transfers in and/or out of Leve 0 0 0
Balance at October 1, 20 $ 6 $ 15 $ 21

We believe there are no significant concentratmfimésk within our plan assets as of October 1,201

Contributions

Our policy is to fund at least the minimum conttiba required to meet applicable federal employerelfit and local tax laws. In our sole
discretion, we may from time to time fund additibamounts. Expected contributions to pension pfanfiscal 2012 are approximately $7
million. For fiscal 2011, 2010 and 2009, we fun&&dmillion, $4 million and $2 million, respectivelyo defined benefit plans.

Estimated Future Benefit Payments
The following benefit payments are expected to &id:p

in millions

Pension Benefit Other Postretiremen

Qualifiec Non-Qualifiec Benefits

2012 $ 8 $ 2 $ 7
2013 7 2 4
2014 7 2 4
2015 7 3 4
2016 6 3 4
201%-2021 29 18 17

The above benefit payments for other postretirerhentfit plans are not expected to be offset byibéed Part D subsidies in 2011 or
thereafter.
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NOTE 15: COMPREHENSIVE INCOME (LOSS)

The components of accumulated other comprehensogrie (loss) are as follows:

in millions
2011 201(
Accumulated other comprehensive income (Ic
Unrealized net hedging gains (losses), net add $ @) $ 10
Unrealized net gain on investments, net of t 1 9
Currency translation adjustme (35) 6
Postretirement benefits reserve adjustm (38) (25)
Total accumulated other comprehensive incomes) $ (79) $ 0
The components of other comprehensive income (kresas follows:
in millions
Before Ta: Income Ta: After Tax
Fiscal 2011
Net hedging gain reclassified to earni $ (25) $ 10 $ (15)
Net hedging unrealized gain (lo 4 (6) (2)
Unrealized loss on investmel (12) 4 (8)
Currency translation adjustme (42) 1 (41)
Net change in postretirement liabiliti (21) 8 (13)
Other comprehensive income (lo—- 2011 $ (96) $ 17 $ (79)
Fiscal 2010
Net hedging loss reclassified to earni $ 7 $ 1) $ 6
Net hedging unrealized ge 7 (1) 6
Currency translation adjustme 27 0 27
Net change in postretirement liabiliti (6) 1 (5)
Other comprehensive income (lo— 2010 $ 35 $ (1) $ 34
Fiscal 2009
Net hedging loss reclassified to earni $ 61 $ (25) $ 36
Net hedging unrealized lo (53) 23 (30)
Loss on investments reclassified to other inc 4 (1) 3
Unrealized gain on investmet 12 (5) 7
Currency translation adjustment gain reclassifielbss from discontinued
operation (41) 0 (41)
Currency translation adjustme (43) 3 (40)
Net change in postretirement liabiliti (11) 1 (10)
Other comprehensive income (lo— 2009 $ (71) $ (4 $ (75)
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NOTE 16: SEGMENT REPORTING
We operate in four segments: Chicken, Beef, PodkRmepared Foods. We measure segment profit aatojgeincome (loss).

Chicken: Chicken operations include breeding and raisingkehis, as well as processing live chickens intshfrérozen and value-added
chicken products and logistics operations to maeelycts through the supply chain. Products are etackdomestically to food retailers,
foodservice distributors, restaurant operatorsglhgtains and noncommercial foodservice establisitsrgich as schools, healthcare facilities,
the military and other food processors, as wetbdaternational markets. It also includes salestfiallied products and our chicken breeding
stock subsidiary.

Beef: Beef operations include processing live fed caitld fabricating dressed beef carcasses into panthsub-primal meat cuts and case-
ready products. This segment also includes sabes &llied products such as hides and variety maatsell as logistics operations to move
products through the supply chain. Products ar&eted domestically to food retailers, foodserviggributors, restaurant operators, hotel
chains and noncommercial foodservice establishnearuts as schools, healthcare facilities, the mylitand other food processors, as well as to
international markets. Allied products are markdtethanufacturers of pharmaceuticals and techpicalucts.

Pork: Pork operations include processing live market raogtfabricating pork carcasses into primal andgirbal cuts and case-ready
products. This segment also includes our live swimip, related allied product processing actigii@d logistics operations to move products
through the supply chain. Products are marketedegtioally to food retailers, foodservice distritngtarestaurant operators, hotel chains and
noncommercial foodservice establishments suchlasots, healthcare facilities, the military and otfod processors, as well as to
international markets. We sell allied products afmaceutical and technical products manufactuasrssell as a limited number of live swine
to pork processors.

Prepared Foods:Prepared Foods operations include manufacturingraaréteting frozen and refrigerated food products lagistics
operations to move products through the supplyrch&ioducts include pepperoni, bacon, beef and piada toppings, pizza crusts, flour and
corn tortilla products, appetizers, prepared mesdlmic foods, soups, sauces, side dishes, méssdand processed meats. Products are
marketed domestically to food retailers, foodserdcstributors, restaurant operators, hotel chaimtsnoncommercial foodservice
establishments such as schools, healthcare fesilithe military and other food processors, as agtb international markets.

The results from Dynamic Fuels are included in @the
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in millions
Prepare Intersegmer
Chicker Beel Pork Food: Othel Sale:  Consolidated

Fiscal year ended October 1, 201
Sales $11,017 $13,54¢ $546( $ 3,21 $ 127 $ (1,102 $ 32,266
Operating Income (Los: 164 46€ 56C 117 (24) 1,285
Total Other (Income) Expen 211
Income (Loss) from Continuing Operatic 1,074

before Income Taxe
Depreciatior 25¢ 84 28 58 4 433
Total Asset: 5,412 2,61( 96C 942 1,14¢ 11,071
Additions to property, plant and equipm: 464 88 27 58 6 643
Fiscal year ended October 2, 201
Sales $10,06: $11,70° $455: $ 299 $ 0 $ (890 $ 28,430
Operating Income (Los: 51¢ 542 381 124 (20) 1,556
Total Other (Income) Expen 353
Income (Loss) from Continuing Operations bel

Income Taxe: 1,203
Depreciatior 251 82 27 56 0 416
Total Asset: 5,031 2,46¢ 84t 94C 1,46¢ 10,752
Additions to property, plant and equipm 32C 61 27 42 10C 550
Fiscal year ended October 3, 20C
Sales $ 9,66( $10,937 $387t $ 283 $ 0 $ (604, $ 26,704
Operating Income (Los: (157, (346 16C 13¢ (5) (215)
Total Other (Income) Expen 328
Income (Loss) from Continuing Operations before

Income Taxe: (543)
Depreciatior 252 10z 36 54 0 445
Total Asset: 4,92 2,271 84C 90t 1,64¢ 10,595
Additions to property, plant and equipm: 174 39 18 58 79 368

We allocate expenses related to corporate actvitiehe segments, while the related assets anticexdcto property, plant and equipment
remain in Other.

The Pork segment had sales of $816 million, $71Bamiand $449 million for fiscal 2011, 2010 and0®0 respectively, from transactions with
other operating segments. The Beef segment hasl aa$286 million, $172 million and $155 millionrfeiscal 2011, 2010 and 2009,
respectively, from transactions with other opegategments.

Our largest customer, Wal-Mart Stores, Inc., actedifior 13.3%, 13.4% and 13.8% of consolidatedssaldiscal 2011, 2010 and 2009,
respectively. Sales to Wal-Mart Stores, Inc. wagtuded in the Chicken, Beef, Pork and Preparedi&segments. Any extended
discontinuance of sales to this customer couldoifreplaced, have a material impact on our op@rati

The majority of our operations are domiciled in thated States. Approximately 96%, 96% and 97%atdsto external customers for fiscal
2011, 2010 and 2009, respectively, were sourcead fhee United States. Approximately $5.8 billion &%6 billion, respectively, of long-lived
assets were located in the United States at Octigh#611, and October 2, 2010. Approximately $538an and $511 million of long-lived
assets were located in foreign countries, prim@iyzil, China, Mexico and India, at fiscal yeansled 2011 and 2010, respectively.

We sell certain products in foreign markets, prilga€anada, Central America, China, the Europeaiobjnlapan, Mexico, the Middle East,
Russia, South Korea, Taiwan and Vietnam. Our exgailgs from the United States totaled $4.1 bill&®2 billion and $2.7 billion for fiscal
2011, 2010 and 2009, respectively. Substantiallgfadur export sales are facilitated through uitiated brokers, marketing associations and
foreign sales staffs. Sales of products produceddauntry other than the United States were hems 10% of consolidated sales for each of
fiscal 2011, 2010 and 2009. Approximately $57 moiiliof income, $11 million of loss and $14 milliohloss from continuing operations beft
income taxes for fiscal 2011, 2010 and 2009, rdaspdy, was from operations based in a country othan the United States, all of which was
included in the Chicken segment.
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NOTE 17: SUPPLEMENTAL CASH FLOW INFORMATION

The following table summarizes cash payments ftar@st and income taxes:

in millions

2011 201C 2009

Interest $192 $302 $ 333
Income taxes, net of refun 311 47C 35

NOTE 18: TRANSACTIONS WITH RELATED PARTIES

We have operating leases for farms, equipment #ret €acilities with the estate of Don Tyson, anfier director of the Company, John Tyson,
Chairman of the Company, certain members of tlaemnilies and the Randal W. Tyson Testamentary Tiughal payments of $2 million in
fiscal 2011, $2 million in fiscal 2010 and $3 nulti in fiscal 2009, were paid to entities in whiblede parties had an ownership interest.

NOTE 19: COMMITMENTS AND CONTINGENCIES

Commitments

We lease equipment, properties and certain farmwlficch total rentals approximated $183 million88million and $175 million,
respectively, in fiscal 2011, 2010 and 2009. Messsks have initial terms up to seven years, sothevaiying renewal periods. The most
significant obligations assumed under the termbi@feases are the upkeep of the facilities andnpays of insurance and property taxes.

Minimum lease commitments under non-cancelableeleas October 1, 2011, were:

in millions
2012 $ 95
2013 63
2014 39
2015 19
2016 12
2017 and beyon 54
Total $ 282

We guarantee obligations of certain outside thadips, which consists of a lease and grower laghsf which are substantially collateralized
by the underlying assets. Terms of the underlyiglgt dover periods up to ten years, and the maxipeotential amount of future payments as
of October 1, 2011, was $76 million. We also mamtgperating leases for various types of equipmsme of which contain residual value
guarantees for the market value of the underlyé@géd assets at the end of the term of the leasgemaining terms of the lease maturities
cover periods over the next seven years. The maxripotential amount of the residual value guarane850 million, of which $43 million
would be recoverable through various recourse pions and an additional undeterminable recoveratleunt based on the fair value of the
underlying leased assets. The likelihood of mateagments under these guarantees is not consigeobdble. At October 1, 2011, and
October 2, 2010, no material liabilities for guaess were recorded.

We have cash flow assistance programs in whichaicelivestock suppliers participate. Under thesegprms, we pay an amount for livestock
equivalent to a standard cost to grow such livéstheing periods of low market sales prices. Th@ants of such payments that are in excess
of the market sales price are recorded as receigarid accrue interest. Participating supplier®bligated to repay these receivables balances
when market sales prices exceed this standardarogpon termination of the agreement. Our maxinaoloigation associated with these
programs is limited to the fair value of each paptiting livestock supplier’s net tangible ass&tse potential maximum obligation as of
October 1, 2011, was approximately $220 millione Tbtal receivables under these programs were $i8Brmand $51 million at October 1,
2011, and October 2, 2010, respectively, and aladed, net of allowance for uncollectible amouiri)ther Assets in our Consolidated
Balance Sheets. Even though these programs atedina the net tangible assets of the participdiiggtock suppliers, we also manage a
portion of our credit risk associated with thesegoams by obtaining security interests in livestsupliers’ assets. After analyzing residual
credit risks and general market conditions, we hragerded an allowance for these prograestimated uncollectible receivables of $10 mil
and $15 million at October 1, 2011, and Octob&(,0, respectively.
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Additionally, we enter into future purchase comnetits for various items, such as grains, livestarkracts and fixed grower fees. At
October 1, 2011, these commitments totaled:

in millions
2012 $ 886
2013 63
2014 18
2015 16
2016 15
2017 and beyon 61
Total $ 1,059

Contingencies
We are involved in various claims and legal progegsl We routinely assess the likelihood of adv@rdgments or outcomes to those matters,

as well as ranges of probable losses, to the ekisses are reasonably estimable. We record asdaraduch matters to the extent that we
conclude a loss is probable and the financial ifEuld an adverse outcome occur, is reasonahlilma&ble. Such accruals are reflected ir
Company’s Consolidated Financial Statements. Inopimion, we have made appropriate and adequataasdor these matters and believe
the probability of a material loss beyond the ante@tcrued to be remote; however, the ultimatglifalfor these matters is uncertain, and if
accruals are not adequate, an adverse outcome lcavdda material effect on the consolidated fingrmdndition or results of operations. Lis
below are certain claims made against the Compadioaour subsidiaries for which the potential esqoe is considered material to the
Company’s Consolidated Financial Statements. Wielxlwe have substantial defenses to the claim&mad intend to vigorously defend
these matters.

Several private lawsuits are pending against eglt) that we failed to compensate poultry planpleyees for all hours worked, including
overtime compensation, in violation of the Fedé&mhor Standards Act (FLSA). These lawsuits inclDé#sencio v. Tyson Foods, Inc.
(DeAsencio), filed on August 22, 2000, in the WDsstrict Court for the Eastern District of Pennsiva. This matter involves similar
allegations that employees should be paid forithe it takes to engage in pre- and post-shift &@s/such as changing into and out of
protective and sanitary clothing, obtaining clothamd walking to and from the changing area, woelag and break areas. They seek back
wages, liquidated damages, pre- and post-judgméareist, and attorneys’ fees. Plaintiffs appealgolyaverdict and final judgment entered in
our favor on June 22, 2006, in the U.S. Districu@dor the Eastern District of Pennsylvania. Opt8enber 7, 2007, the U.S. Court of Appeals
for the Third Circuit reversed the jury verdict amginanded the case to the District Court for furfireceedings. We sought rehearing en banc,
which was denied by the Court of Appeals on Oct&&007. The United States Supreme Court deniegetition for a writ of certiorari on
June 9, 2008. The new trial date has not been set.

The other private lawsuits referred to above aml&i\ckles, et al. v. Tyson Foods, Inc. (N. D&tabama, October 23, 2006); McCluster, et
al. v. Tyson Foods, Inc. (M. Dist. Georgia, Decembk 2006); Dobbins, et al. v. Tyson Chicken, Jet.al. (N.D. Alabama, December 21,
2006); Buchanan, et al. v. Tyson Chicken, Incgleand Potter, et al. v. Tyson Chicken, Inc.,|e(N.D. Alabama, December 22, 2006); Jones,
et al. v. Tyson Foods, Inc., et al., Walton, ewvallyson Foods, Inc., et al. and Williams, etalTyson Foods, Inc., et al. (S.D. Mississippi,
February 9, 2007); Balch, et al. v. Tyson Foods, (&.D. Oklahoma, March 1, 2007); Adams, et allwson Foods, Inc. (W.D. Arkansas,
March 2, 2007); Atkins, et al. v. Tyson Foods, IfM.D. Georgia, March 5, 2007); Laney, et al. vsdg Foods, Inc. and Williams, et al. v.
Tyson Foods, Inc. (M.D. Georgia, May 23, 2007) ((iiliams Case). Similar to DeAsencio, each of thewtters involves allegations that
employees should be paid for the time it takesgage in pre- and post-shift activities such asighey into and out of protective and sanitary
clothing, obtaining clothing and walking to andrfrathe changing area, work areas and break areaslaimtiffs in each of these lawsuits seek
or have sought to act as class representativestwalftof all current and former employees who wadtegedly not paid for time worked and
seek back wages, liquidated damages, pre- andysginent interest, and attorneyses. On April 6, 2007, we filed a motion for tréersof the
above named actions for coordinated pretrial prdicggs before the Judicial Panel on Multidistrictigation, which was granted on August 17,
2007. These cases and five other cases subsedfiktliynvolving the same allegations (i.e., Arnustg, et al. v. Tyson Foods, Inc. (W.D.
Tennessee, January 30, 2008); Maldonado, et &ltsan Foods, Inc. (E.D. Tennessee, January 31,)208te, et al. v. Tyson Foods, Inc.
(E.D. Texas, February 1, 2008); Meyer, et al. vsdryFoods, Inc. (W.D. Missouri, February 2, 20@8l Leak, et al. v. Tyson Foods, Inc.
(W.D. North Carolina, February 6, 2008)), were sfanred to the U.S. District Court in the MiddlesBict of Georgia, In re: Tyson Foods, Inc.,
Fair Labor Standards Act Litigation (MDL ProceedigOn September 2, 2011, the parties executedl@nsent agreement and filed a joint
motion with the court seeking its approval of teéllement. The court approved the settlement oeBaper 15, 2011, and Tyson will pay at
least $12.25 million but no more than $17.5 milliarback pay and damages to eligible class membéessettlement agreement provides a
process for identifying and certifying eligible stamembers, which includes a @&y notice period for certain class members to tmeceligible
for payment under the settlement. In addition,gbtlement agreement provides that plaintiffs’ ratys must file an application for fees with
the court but that no more than $14.5 million iloateys’ fees and costs will be paid. Plaintiffdbaneys filed their fee application on

October 11, 2011.
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We have pending twelve separate wage and houmadtivolving Tyson Fresh Meats Ing plants located in Lexington, Nebraska (Lopea).
v. Tyson Foods, Inc., D. Nebraska, June 30, 20B6&jden City and Emporia, Kansas (Garcia, et alyson Foods, Inc., Tyson Fresh Meats,
Inc., D. Kansas, May 15, 2006), Storm Lake, lowau&phakeo (f/k/a Sharp), et al. v. Tyson Foods, Md. lowa, February 6, 2007),
Columbus Junction, lowa (Guyton (f/lk/a Robinson)lev. Tyson Foods, Inc., d.b.a Tyson Fresh Mdats, S.D. lowa, September 12, 2007),
Joslin, Illinois (Murray, et al. v. Tyson FoodscInC.D. lllinois, January 2, 2008; and DeVoss ysdn Foods, Inc. d.b.a. Tyson Fresh Meats,
C.D. lllinois, March 2, 2011), Dakota City, NebrasfGomez, et al. v. Tyson Foods, Inc., D. Nebrad&ayary 16, 2008), Madison, Nebraska
(Acosta, et al. v Tyson Foods, Inc. d.b.a Tysorskideats, Inc., D. Nebraska, February 29, 2008yyRend Waterloo, lowa (Edwards, et al
Tyson Foods, Inc. d.b.a Tyson Fresh Meats, InD, Bwa, March 20, 2008); Council Bluffs, lowa (Ma&ll (f/k/a Salazar), et al. v. Tyson
Foods, Inc. d.b.a. Tyson Fresh Meats, Inc., S.®aldApril 29, 2008); Logansport, Indiana (Carteérake v. Tyson Foods, Inc. and Tyson Fresh
Meats, Inc., N.D. Indiana, April 29, 2008); and @titsville, Tennessee (Abadeer v. Tyson Foods, &ra Tyson Fresh Meats, Inc., M.D.
Tennessee, February 6, 2009). The actions alledailed to pay employees for all hours worked, urdthg overtime compensation for the ti

it takes to change into protective work unifornefesy equipment and other sanitary and protectiothing worn by employees, and for
walking to and from the changing area, work areaklaeak areas in violation of the FLSA and analsgstate laws. The plaintiffs seek back
wages, liquidated damages, pre- and post-judgmeareist, attorneys’ fees and costs. Each casede@ding in its jurisdiction.

— After a trial in the Garcia case, a jury verdicfawvor of the plaintiffs was entered on March 1012, with respect to the Garden City,
Kansas facility. Exclusive of pre- and post-judgtniaterest, attorneys’ fees and costs, the jurnébuiolations of federal and state
laws for pre- and post-shift work activities andaaded damages in the amount of $503,011, respbctRiintiffs’ counsel has filed
an application for attorneys’ fees and expensélsdramount of $3,475,422. We contested the applicaind are currently evaluating
our appeal option:

— A jury trial was held in the Lopez case, which itwenl the Lexington, NE beef plant, and resulted jory verdict in favor of Tysor
Judgment was entered and the complaint was disdwsisle prejudice, on May 26, 2011. Plaintiffs filad appeal with the Eighth
Circuit Court of Appeals on June 16, 20

— A jury trial was held in the Bouaphakeo case, whistolved the Storm Lake, lowa pork plant and resdiin a jury verdict in favor ¢
the plaintiffs on September 26, 2011. Exclusivera- and post-judgment interest, attorndgg’s and costs, the jury found violation
federal and state laws for pre- and post-shift vamtivities and awarded damages in the amount @982379. On October 24, 2011,
we renewed our motion for judgment as a matteawfdue to a failure of class-wide proof and, inahiernative, for a new trial on
damages

— The Guyton, Gomez and Acosta cases are scheduléibfe on April 9, 2012, October 15, 2012, andvsimber 13, 201Z
respectively

We have pending one wage and hour action involgingTyson Prepared Foods plant located in JeffeMbsconsin (Weissman, et al. v.
Tyson Prepared Foods, Inc., Jefferson County (Wisicd Circuit Court, October 20, 2010). The pldfstallege that employees should be paid
for the time it takes to engage in pre- and @béft activities such as changing into and outroftgctive and sanitary clothing and the associ
time it takes to walk to and from their workstasgoost-donning and poeffing of protective and sanitary clothing. Sixmed plaintiffs seek 1
act as state law class representatives on behalf afirrent and former employees who were allegadt paid for time worked and seek back
wages, liquidated damages, pre- and post-judgmesreist, and attorneys’ fees and costs. On Mag@®l, Plaintiffs filed a motion to certify a
state law class of all hourly employees who havekea at the Jefferson plant from October 20, 2608he present. We have filed motions for
summary judgment seeking dismissal of the claimsndhe alternative, to limit the claims made fmm-compensable clothes changing
activities.

On June 19, 2005, the Attorney General and theeBagrof the Environment of the State of Oklahoitexdfa complaint in the U.S. District
Court for the Northern District of Oklahoma agaiunst three of our subsidiaries and six other pputtiegrators. This complaint was
subsequently amended. As amended, the complairtassnumber of state and federal causes of actiduding, but not limited to, counts
under Comprehensive Environmental Response, Coraplensand Liability Act (CERCLA), Resource Consation and Recovery Act
(RCRA), and statéaw public nuisance theories. The amended compdaiserts that defendants and certain contract gsomieo are not name
in the amended complaint polluted the surface watgoundwater and associated drinking water sepif the lllinois River Watershed (IR\
through the land application of poultry litter. @kbma asserts that this alleged pollution hasadased extensive injury to the environment
(including soils and sediments) of the IRW and thatdefendants have been unjustly enriched. Okfafeoclaims cover the entire IRW, whi
encompasses more than one million acres of landrendatural resources (including lakes and watgsjveontained therein. Oklahoma seeks
wide-ranging relief, including injunctive reliefopmpensatory damages in excess of $800 million napecified amount in punitive damages
and attorneys’ fees.
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We and the other defendants have denied liabddgerted various defenses, and filed a third-ganyplaint that asserts claims against other
persons and entities whose activities may haveribatéd to the pollution alleged in the amended plaimt. The district court has stayed
proceedings on the third party complaint pendirspltion of Oklahoma's claims against the defensla@n October 31, 2008, the defendants
filed a motion to dismiss for failure to join thdn€rokee Nation as a required party or, in the @dtive, for judgment as a matter of law based
on the plaintiffs’ lack of standing. This motion svgranted in part and denied in part on July 2092 its ruling, the district court dismissed
Oklahoma'’s claims for cost recovery and for natoeaburces damages under CERCLA and for unjustiement under Oklahoma common
law. This ruling also narrowed the scope of Oklahtsmemaining claims by dismissing all damage ctaimder its causes of action for
Oklahoma common law nuisance, federal common lagamge, and Oklahoma common law trespass, leavilygts claims for injunctive
relief for trial. On August 18, 2009, the Courtgted partial summary judgment in favor of the defems on Oklahoma’s claims for violations
of the Oklahoma Registered Poultry Feeding Opanatict. Oklahoma later voluntarily dismissed theainder of this claim. On Septembe
2009, the Cherokee Nation filed a motion to interevén the lawsuit. Its motion to intervene was ddron September 15, 2009, and the
Cherokee Nation filed a notice of appeal of théihguin the Tenth Circuit Court of Appeals on Sepber 17, 2009. A non-jury trial of the case
began on September 24, 2009. At the close of Oklal'®case-in-chief, the Court granted the deferslamdtions to dismiss claims based on
RCRA, nuisance per se, and health risks relatéddteria. The defense rested its case on JanuaB018, and closing arguments were helc
February 11, 2010. On September 21, 2010, the @bdéppeals affirmed the district court’s denialtbé Cherokee Nation’s motion to
intervene. On October 6, 2010 the Cherokee Natiohtle State of Oklahoma filed a petition for raimeporen banaeview seeking
reconsideration of this ruling. The Court of Appedénied this petition.

On May 8, 2008, a lawsuit was filed against the @any and two of our employees in the District CadficCurtain County, Oklahoma
styled Armstrong, et al. v. Tyson Foods, Inc.,lefthe Armstrong Case). The lawsuit was broughatmyroup of 52 poultry growers who allege
that certain of our live production practices inl@toma constitute fraudulent inducement, fraudysingnrichment, negligence, gross
negligence, unconscionability, violations of thel@loma Business Sales Act, Deceptive Trade Pradiitations, violations of the Consumer
Protection Act, and conversion, as well as otheotttes of recovery. The plaintiffs sought damagesn unspecified amount. On October 30,
2009, 20 additional growers represented by the settomey filed a lawsuit against us in the sam@tcasserting the same or similar claims,
which is styled Clardy, et al. v. Tyson Foods, Jmt.al. (the Clardy Case). In both of these casehave denied all allegations of wrongdoing.
In June 2009, the plaintiffs in the Armstrong cesguested an expedited trial date for a smallewguaf plaintiffs they claimed were facing
imminent financial peril. The Court ultimately seed a group of 10 plaintiffs from the Armstrong €aand a trial began on March 15, 2010.
There were numerous irregularities and rulingsraythe trial which we believe to have been legatipneous and highly prejudicial to our
right to a fair trial. On April 1, 2010, the jurgturned a verdict against us and one of our empkyend on April 2, 2010, the jury returned a
punitive damages verdict against us. After a dspatused by inconsistencies between the multiplticteforms completed by the jury and
apparent confusion by the jury as to how to conepiieose verdict forms, the Court entered a findgjjuent in the amount of $8,655,735.
Subsequent to the trial, the presiding judge dikfiggh from the cases and the Oklahoma Supreme tGgpointed a new judge to the cases.
The Company filed post-trial motions challenging tkerdict. Those motions were denied. The Compasyappealed the verdict to the
Oklahoma Supreme Court. We filed a motion withttied court to change venue from McCurtain Countytioe grounds that the numerous
irregularities that occurred during the trial, ctaghwith the attendant publicity, resulted in commity bias which would prevent the Company
from receiving a fair trial in McCurtain County. &lrial court granted this motion and the case béltransferred to Choctaw County,
Oklahoma. We filed another motion, which the tdaurt also granted, to stay all future trials @& thaims of the plaintiffs in the Armstrong
Case and the Clardy Case pending the outcome afpibeal of the first trial. We also filed a motimnsever all of the plaintiffs’ claims into
individual cases, which was heard on January 250 20his motion was denied, but the Court took ursdlvisement the sizes and groupings of
plaintiffs in future trials. We believe numerousiasubstantial legal errors were made by the Caunhd the trial and that a review of and
guidance on these issues by the appellate could bawe a substantial impact on the outcome ofréutrals in the Armstrong Case and the
Clardy Case.
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NOTE 20: QUARTERLY FINANCIAL DATA (UNAUDITED)

in millions, except per share da

First Seconi Third Fourth
Quarte Quarte Quarte Quarter
2011

Sales $ 7,61F $ 8,00( $ 8,247 $ 8,404
Gross profil 744 53¢ 531 391
Operating incom 49¢ 303 312 172
Net income 294 15€ 18¢ 95
Net income attributable to Tys: 29¢ 15¢ 19¢ 97

Net income per share attributable to Tys
Class A Basi $ 0.81 $ 0.4c $ 0.5¢ $ 0.27
Class B Basi $ 0.7¢ $ 0.3¢ $ 0.4¢ $ 024
Diluted $ 0.7¢ $ 0.4z $ 0.51 $ 0.26

2010

Sales $ 6,63F $ 6,91¢ $ 7,43¢ $ 7,441
Gross profit 52¢ 564 752 669
Operating incom 314 344 507 391
Net income 15¢ 15¢€ 242 208
Net income attributable to Tys: 16C 15¢ 24¢ 213

Net income per share attributable to Tys
Class A Basi $ 0.4 $ 0.4c $ 0.6¢ $ 0.58
Class B Basi $ 0.3¢ $ 0.3¢ $ 0.61 $ 052
Diluted $ 0.4z $ 0.4z $ 0.6F $ 057

First quarter fiscal 2011 net income included $iflion gain related to a sale of interests in aniggmethod investment. Third quarter fiscal
2011 net income included $21 million reductionriodme tax expense related to a reversal of reséwvésreign uncertain tax positions.

Second quarter fiscal 2010 net income includedrfiRébn of pretax charges related to losses on sigpurchased during the quarter. Third
quarter fiscal 2010 operating income included $38an of insurance proceeds received during thartgr and net income included $34
million of pretax charges related to losses onsiépurchased during the quarter and a $12 mitli@arge related to an equity method
investment impairment. Fourth quarter fiscal 20fp8rating income included a $29 million non-cashrghaelated to the full impairment of an
immaterial Chicken segment reporting unit’'s goodiwil

NOTE 21: CONDENSED CONSOLIDATING FINANCIAL STATEMEN TS

Tyson Fresh Meats, Inc. (TFM Parent), our whollyred subsidiary, has fully and unconditionally guéead the 2016 Notes. TFM Parent and
substantially all of our wholly-owned domestic sidisries have fully and unconditionally guarantéleel 2014 Notes. The following financial
information presents condensed consolidating firsustatements, which include Tyson Foods, Incl {@&rent); TFM Parent; the other 2014
Note¢' guarantor subsidiaries (Guarantors) on a combbeis; the elimination entries necessary to refiédé/ Parent and the Guarantors,
which collectively represent the 2014 Notes’ tgfahrantor subsidiaries (2014 Guarantors), on a twedlbasis; the 2014 Notes’ ngoaranto
subsidiaries (Non-Guarantors) on a combined btwselimination entries necessary to consolidatePEfent, the 2014 Guarantors and the
Non-Guarantors; and Tyson Foods, Inc. on a consolidadsis, and is provided as an alternative to giogiseparate financial statements for
the guarantor(s).
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Condensed Consolidating Statement of Incomehiyear ended October 1, 2C in millions
2014 Guarantor
Non- Elimin-
TFI TFM Guar- Elimin- Guar-
Paren Paren antor: ation: Subtota antor: ations Total
Sales $ 157 $ 18,63 13,15¢ $ (1,227 $ 30560 $ 154. $ (1) $ 32,26t
Cost of Sale 29 17,46 12,36« (1,226 28,59¢ 1,44C (1) 30,067
Gross Profit (Loss 12¢ 1,17¢ 79E 1) 1,96¢ 102 0 2,19¢
Operating Expense
Selling, general and administrati 52 211 561 1) jais 87 0 914
Goodwill impairmen 0 0 0 0 0 0 0 0
Other charge 0 0 0 0 0 0 0 0
Operating Incom: 7€ 96C 234 0 1,19¢ 15 0 1,28t
Other (Income) Expens
Interest expense, n (26) 14¢€ 117 0 26& (8) 0 231
Other, ne 9) 0 (12) 0 (12) 1 0 (20)
Equity in net earnings of subsidiar (673 (115 (59) 10z (72) (13) 75¢ 0
Total Other (Income) Expen (708 33 46 10z 181 (20) 75¢ 211
Income (Loss) from Continuing Operations befareoime Taxe 784 927 18¢ (102 1,01z 35 (758 1,074
Income Tax Expense (Benef 34 272 38 0 31C (3) 0 341
Income (Loss) from Continuing Operatic 75C 65E 15C (102 702 38 (758, 732
Loss from Discontinued Operation, net of 0 0 0 0 0 0 0 0
Net Income (Loss 75C 65E 15C (102 702 38 (758, 732
Less: Net Loss Attributable to Noncontrollingdrest 0 0 0 0 0 (17) 0 (17)
Net Income (Loss) Attributable to Tys $ 75C $ 65E 15C  $ (1022 $ 705 $ 55 $ (758 $  75C
Condensed Consolidating Statement of Incomehf®year ended October 2, 2C in millions
2014 Guarantor
Non- Elimin-
TFI TFM Guar- Elimin- Guar-
Paren Paren antor: ation: Subtota antor: ations Total
Sales $ 454 $ 15,95( 12,248 ¢ (966, $ 27,23: $ 1,167 $ (423) $ 28,43
Cost of Sale 16 14,86 11,342 (966 25,244 1,07¢ (423 25,91¢
Gross Profi 43¢ 1,08: 90k 0 1,98¢ 88 0 2,51«
Operating Expense
Selling, general and administrati 93 19¢ 55C 0 74¢ 87 0 92¢
Goodwill impairmen 0 0 0 0 0 29 0 29
Other charge 0 0 0 0 0 0 0 0
Operating Income (Los: 34t 884 35¢ 0 1,23¢ (28) 0 1,55¢
Other (Income) Expens
Interest expense, n 32¢ 2 17 0 19 (14) 0 888
Other, ne 25 1 ) 0 (6) 1 0 20
Equity in net earnings of subsidiar (782 (51) 25 37 11 (14) 78E 0
Total Other (Income) Expen (429 (48) 35 37 24 (27) 78t 352
Income (Loss) from Continuing Operations befareoime Taxe 774 932 32C (37) 1,21t ) (785, 1,20:
Income Tax Expense (Benel (6) 304 11€ 0 42C 24 0 43¢
Income (Loss) from Continuing Operatic 78C 62¢ 204 (37) 79t (25) (785, 76E
Loss from Discontinued Operation, net of 0 0 0 0 0 0 0
Net Income (Loss 78C 62€ 204 37) 79t (25) (785, 76E
Less: Net Loss Attributable to Noncontrollingdrest 0 0 0 0 0 (15) 0 (15)
Net Income (Loss) Attributable to Tys $ 78C $ 62€ 204 $ 37) % 79t $ (10) $ (785 $ 78C
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Condensed Consolidating Statement of Incomehiyear ended October 3, 2C in millions
2014 Guarantor
Non-
TFI TFM Guar- Elimin- Guar- Elimin-
Paren Paren antors ation: Subtota antors ation: Total
Sales $ 11 $ 1450 $ 12248 $ (725 $ 26020 $ 70¢ $ (40) $ 26,704
Cost of Sale 132 13,97( 11,52¢ (725 24,77: 63€ (40) 25,501
Gross Profit (Loss (121 534 71¢ 0 1,25% 71 0 1,203
Operating Expense
Selling, general and administrati 132 187 45C 0 637 72 0 841
Goodwill impairmen 0 56( 0 0 56( 0 0 560
Other charge 0 0 17 0 17 0 0 17
Operating Income (Los: (253, (213 252 0 39 1) 0 (215)
Other (Income) Expens
Interest expense, n 28t 13 20 0 33 (8) 0 310
Other, ne 11 3) (6) 0 9) 16 0 18
Equity in net earnings of subsidiar 157 (32) 44 13 25 (17) (165 0
Total Other (Income) Expen 452 (22) 58 13 49 (9) (165 328
Income (Loss) from Continuing Operations before
Income Taxe (706, (191 194 (13) (10) 8 16% (543)
Income Tax Expense (Benef (138 111 34 0 14E 0 0 7
Income (Loss) from Continuing Operatic (568, (302 16C (13) (155; 8 16E (550)
Income (Loss) from Discontinued Operation, netaad 21 5 0 0 5 (27) 0 (1)
Net Income (Loss (547, (297, 16C (13) (150; (19) 165 (551)
Less: Net Loss Attributable to Noncontrollingdrest 0 0 0 0 (4 0 (4
Net Income (Loss) Attributable to Tys $ (547 $ (297 16C $ (13) $ (150 $ (15  $ 165 $  (547)
Condensed Consolidating Balance Sheet as of @cighi2011 in millions
2014 Guarantor
Non-
TFI TFM Guar- Elimin- Guar- Elimin-
Paren Paren antor: ation: Subtota antor: ation: Total
Assets
Current Assets
Cash and cash equivale $ 1 3 1 3 414 % 0 3 41f  $ 30C $ 0 % 716
Accounts receivable, n 1 50¢€ 65€ 0 1,162 157 1 1,321
Inventories 2 92¢ 1,44C 0 2,36¢ 21¢ 0 2,587
Other current asse 62 95 102 (133 64 54 (24) 156
Total Current Assel 6€ 1,52¢ 2,61z (133 4,007 73C (23) 4,780
Net Property, Plant and Equipmt 37 87¢ 2,36¢ 0 3,24¢ 542 0 3,823
Goodwill 0 881 96€ 0 1,847 45 0 1,892
Intangible Asset 0 31 49 0 8C 69 0 149
Other Asset 2,17¢ 18C 147 (15) 31z 29¢ (2,360 427
Investment in Subsidiari¢ 11,39¢ 1,92:¢ 76¢ (1,760 932 31¢ (12,647 0
Total Assett $1367¢  $ 541t  $ 691 $(1,908 $ 1042: $2,001  $(15,030 $ 11,071
Liabilities and Shareholders’ Equity
Current Liabilities:
Current deb $ 2 3 0 3 0 3 0 3 0O $ 68 $ 0 % 70
Accounts payabl 8 52t 648 0 1,17¢ 83 0 1,264
Other current liabilitie: 5,80¢ 144 44z (133 452 474 (5,695 1,040
Total Current Liabilities 5,81¢ 66¢ 1,09C (133 1,62¢ 62E (5,695 2,374
Lonc-Term Debi 1,972 1,19¢ 91€ 0 2,11« 26¢ (2,243 2,112
Deferred Income Taxe 0 12C 31C (15) 41F 9 0 424
Other Liabilities 231 142 191 0 33¢ 29 (117, 476
Redeemable Noncontrolling Inter: 0 0 0 0 0 0 0 0
Total Tyson Sharehold¢ Equity 5,651 3,28¢ 4,40¢ (1,760 5,93¢ 1,041 (6,975 5,657
Noncontrolling Interes 0 0 0 0 0 28 0 28
Total Shareholde’ Equity 5,651 3,28¢ 4,40¢ (1,760 5,93¢ 1,06¢ (6,975 5,685
Total Liabilities and Sharehold’ Equity $13,67¢ $ 541t $ 6,91 $(1,908 $ 10,42: $2,001  $(15,030 $ 11,071




Table of Contents

Condensed Consolidating Balance Sheet as of @c®y®01( in millions
2014 Guarantor
Non-
TFI TFM Guar- Elimin- Guar- Elimin-
Parent Paren antors ations Subtota antors ations Total
Assets
Current Assets
Cash and cash equivale $ 2 $ 2 % 731 % 0O $ 73 $ 24 $ 0 $ 978
Accounts receivable, n 0 2,38¢ 4,67(C 0 7,05¢ 132 (5,993 1,198
Inventories 0 734 1,361 0 2,09t 17¢ 0 2,274
Other current asse 43 49 27 (9) 67 95 (37) 168
Total Current Assel 45 3,174 6,78¢ 9) 9,95¢ 64¢ (6,030 4,618
Net Property, Plant and Equipmt 39 87C 2,251 0 3,127 50¢ 0 3,674
Goodwill 0 88( 967 0 1,847 4€ 0 1,893
Intangible Asset 0 37 53 0 9C 76 0 166
Other Asset 2,804 101 61 0 162 29t (2,860 401
Investment in Subsidiari¢ 10,776 1,78% 631 (1,607 80¢ 307 (11,892 0
Total Assett $13,664 $6,847  $10,75¢  $(1,616  $ 1598 $1,881  $(20,782 $10,752
Liabilities and Shareholders Equity
Current Liabilities:
Current deb $ 317 $ 0 $ 0 $ 0 $ 0 $ 84 § 0 $ 401
Accounts payabl 16 421 60¢€ 0 1,02¢ 65 0 1,110
Other current liabilitie: 6,044 16€ & (9) 494 52€ (6,030 1,034
Total Current Liabilities 6,377 58¢ 943 9) 1,52% 67t (6,030 2,545
Lonc-Term Debi 2,011 1,63¢ 1,22¢ 0 2,86¢ 11€ (2,860 2,135
Deferred Income Taxe 0 10t 204 0 30¢ 12 0 321
Other Liabilities 110 14¢ 17¢ 0 327 49 0 486
Redeemable Noncontrolling Inter: 0 0 0 0 0 64 0 64
Total Tyson Sharehold¢ Equity 5,166 4,367 8,20« (1,607 10,96¢ 92¢ (11,892 5,166
Noncontrolling Interes 0 0 0 0 0 35 0 35
Total Shareholde’ Equity 5,166 4,361 8,204 (1,607 10,96« 962 (11,892 5,201
Total Liabilities and Sharehold’ Equity $13,664 $ 6,847 $10,75¢ $(1,616 $ 15,98¢ $1,881 $(20,782 $10,752
Condensed Consolidating Statement of Cash Flowthé year ended October 1, 2( in millions
2014 Guarantor
Non-
Elimin- Guar-
TFI TFM Guar- Elimin-
Parent Paren antor: ation:s Subtota antor: ations Total
Cash Provided by (Used for) Operating Activit $ 31 $ 564 $ 468 % 0 $ 103 % 3 $ (200 $ 1,046
Cash Flows From Investing Activitie
Additions to property, plant and equipm 1) (107, (443, 0 (550; (92) 0 (643)
Purchases of marketable securities, 0 (57) (21) 0 (78) 2) 0 (80)
Proceeds from notes receiva 0 0 0 0 0 51 0 51
Proceeds from sale of discontinued opere 0 0 0 0 0 0 0 0
Change in restricted ceinvesting 0 0 0 0 0 0 0 0
Acquisitions, net of cash acquir 0 0 0 0 0 0 0 0
Other, ne 23 0 8 0 8 3) 0 28
Cash Provided by (Used for) Investing Activit 22 (164 (456 0 (620 (46) 0 (644)
Cash Flows from Financing Activitie
Net change in del (391) (6) 0 0 (6) 12 0 (385)
Debt issuance cos 9) 0 0 0 0 0 0 9)
Purchase of redeemable noncontrolling inte 0 0 0 0 0 (66) 0 (66)
Purchases of Tyson Class A common s (207) 0 0 0 0 0 0 (207)
Dividends (59) 0 0 0 0 (20) 20 (59)
Change in restricted ce-financing 0 0 0 0 0 0 0 0
Other, ne 58 0 0 0 0 1C 0 68
Net change in intercompany balan 554 (395 (329 0 (724 17C 0 0
Cash Provided by (Used for) Financing Activit (54) (401 (329 0 (730 10€ 20 (658)
Effect of Exchange Rate Change on C 0 0 0 0 0 (6) 0 (6)
Increase (Decrease) in Cash and Cash Equiv 1) 1) (317, 0 (318, 57 0 (262)
Cash and Cash Equivalents at Beginning of 2 2 731 0 732 242 0 978
Cash and Cash Equivalents at End of \ $ 1 $ 1 $ 414 % 0 $ 418 $ 30C $ 0 $ 716
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Condensed Consolidating Statement of Cash Flowthé year ended October 2, 2( in millions
2014 Guarantor
Non-
TFI TFM Guar- Elimin- Guar- Elimin-
Paren Paren antor: ation: Subtota antors ations Total
Cash Provided by Operating Activiti $ 38 $ 49¢ $ 462 $ 0 $ 91 $ 8 % 0 $ 1432
Cash Flows From Investing Activitie
Additions to property, plant and equipm ?3) (85) (323; 0 (408, (139; 0 (550)
Purchases of marketable securities, 0 0 0 0 0 (4) 0 (4)
Proceeds from notes receiva 0 0 0 0 0 0 0 0
Proceeds from sale of discontinued opere 0 0 0 0 0 0 0 0
Change in restricted ceinvesting 0 0 0 0 0 43 0 43
Acquisitions, net of cash acquir 0 0 0 0 0 0 0 0
Other, ne (1) 1) 15 0 14 (2) 0 11
Cash Used for Investing Activitit (4) (86) (308 0 (394 (102 0 (500)
Cash Flows from Financing Activitie
Net change in del (874, (149, 0 0 (149 (11) 0 (1,034)
Debt issuance cos 0 0 0 0 0 0 0 0
Purchase of redeemable noncontrolling inte 0 0 0 0 0 0 0 0
Purchases of Tyson Class A common s (48) 0 0 0 0 0 0 (48)
Dividends (59) 0 0 0 0 0 0 (59)
Change in restricted cefinancing 0 0 14C 0 14C 0 0 140
Other, ne 32 0 0 0 0 1C 0 42
Net change in intercompany balan 56¢ (262 (351 0 (613 44 0 0
Cash Provided by (Used for) Financing Activit (380 (411 (211 0 (622 43 0 (959)
Effect of Exchange Rate Change on C 0 0 0 0 0 1 0 1
Increase (Decrease) in Cash and Cash Equive 2 2 (57) 0 (55) 27 0 (26)
Cash and Cash Equivalents at Beginning of 0 0 78¢ 0 78¢ 21€ 0 1,004
Cash and Cash Equivalents at End of \ $ 2 $ 2 $ 731 % 0 $ 732 $ 24z % 0 $ 978
Condensed Consolidating Statement of Cash Flowthé year ended October 3, 2( in millions
2014 Guarantor
Non-
TFI TFM Guar- Elimin- Guar- Elimin-
Paren Paren antor: ation: Subtota antors ations Total
Cash Provided by (Used for) Operating Activit $(617 $ 507 $ 982 3 0 $ 148¢ $ 112 $ (25 $ 0960
Cash Flows From Investing Activitie
Additions to property, plant and equipm 0 (56) (211 0 (267, (101 0 (368)
Proceeds from sale of marketable securities 0 0 0 0 0 19 0 19
Proceeds from notes receiva 0 0 0 0 0 0 0 0
Proceeds from sale of discontinued opere 0 0 0 0 0 75 0 75
Change in restricted ce-investing 0 0 0 0 0 (43) 0 (43)
Acquisitions, net of cash acquir 0 0 (13) 0 (13) (80) 0 (93)
Other, ne (37) 1 12 0 13 7 0 (17)
Cash Used for Investing Activiti¢ (37) (55) (212 0 (267 (123 0 (427)
Cash Flows from Financing Activitie
Net change in del 54& (94) 0 0 (94) 36 0 487
Debt issuance cos (58) 0 0 0 0 1) 0 (59)
Purchase of redeemable noncontrolling inte 0 0 0 0 0 0 0 0
Purchases of Tyson Class A common s (19) 0 0 0 0 0 0 (19)
Dividends (60) 0 0 0 0 (25) 25 (60)
Change in restricted cefinancing 0 0 (140, 0 (140, 0 0 (140)
Other, ne 0 0 0 0 0 6 0 6
Net change in intercompany balan 10€ (358 122 0 (235 12¢ 0 0
Cash Provided by (Used for) Financing Activi 514 (452 (17) 0 (469 14E 25 215
Effect of Exchange Rate Change on C 0 0 0 0 0 6 0 6
Increase (Decrease) in Cash and Cash Equive (140 0 758 0 758 141 0 754
Cash and Cash Equivalents at Beginning of 14C 0 35 0 35 75 0 250
Cash and Cash Equivalents at End of \ $ 0 $ 0 $ 78¢ $ 0 $ 78¢ $ 21€ % 0 $ 1,004
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Report of Independent Registered Public Accountingrirm

To the Board of Directors and Shareholders of
Tyson Foods, Inc.

In our opinion, the accompanying consolidated bzdssheets as of October 1, 2011 and October 2, 20d.the related consolidated
statements of income, shareholders’ equity and ftasls for the fiscal years then ended presentyfain all material respects, the financial
position of Tyson Foods, Inc. and its subsidiaae®ctober 1, 2011 and October 2, 2010, and thétsesf their operations and their cash flows
for each of the two years in the period ended Qatdh2011 in conformity with accounting principlgsnerally accepted in the United State
America. In addition, in our opinion, the financ&htement schedules for the fiscal years endedb@ctl, 2011 and October 2, 2010 listed in
the index appearing under Item 15(a) present faimlll material respects, the information settdherein when read in conjunction with the
related consolidated financial statements. Alsounopinion, the Company maintained, in all mategapects, effective internal control over
financial reporting as of October 1, 2011, basedrieria established in Internal Control - InteghFramework issued by the Committee of
Sponsoring Organizations of the Treadway Commisg@SO). The Company’s management is responsiblthése financial statements and
financial statement schedules, for maintainingaife internal control over financial reporting afed its assessment of the effectiveness of
internal control over financial reporting, includedManagemeng Annual Report on Internal Control over Finan&laporting appearing und
Item 9A. Our responsibility is to express opiniamsthese financial statements, on the financiaéstant schedules, and on the Company’s
internal control over financial reporting basedaum integrated audits. We conducted our auditegoadance with the standards of the Public
Company Accounting Oversight Board (United Stat€hpse standards require that we plan and perfoeenatidits to obtain reasonable
assurance about whether the financial statemeatsese of material misstatement and whether effedtiternal control over financial reporting
was maintained in all material respects. Our awgfithe financial statements included examiningadast basis, evidence supporting the
amounts and disclosures in the financial statemastessing the accounting principles used andfisimt estimates made by management,
and evaluating the overall financial statementgmégtion. Our audit of internal control over fin@igeporting included obtaining an
understanding of internal control over financigloging, assessing the risk that a material weakegists, and testing and evaluating the d¢
and operating effectiveness of internal controkldasn the assessed risk. Our audits also includgdrming such other procedures as we
considered necessary in the circumstances. Wevbdlimat our audits provide a reasonable basisupppinions.

A company’s internal control over financial repogiis a process designed to provide reasonablezassuregarding the reliability of
financial reporting and the preparation of finahsiatements for external purposes in accordantegenerally accepted accounting princip
A companys internal control over financial reporting inclisddose policies and procedures that (i) pertatheéanaintenance of records tha
reasonable detail, accurately and fairly refleettitansactions and dispositions of the assetseofdmpany; (ii) provide reasonable assurance
that transactions are recorded as necessary tatggaparation of financial statements in accor@éawith generally accepted accounting
principles, and that receipts and expenditureb®itbmpany are being made only in accordance withoaizations of management and
directors of the company; and (iii) provide readdeassurance regarding prevention or timely detecf unauthorized acquisition, use, or
disposition of the company'’s assets that could lzareaterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or d¢t@isstatements. Also, projections of
any evaluation of effectiveness to future periodssabject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policiepraicedures may deteriorate.

/sl PricewaterhouseCoopers LLP

Fayetteville, AR
November 21, 201
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Report of Independent Registered Public Accountingrirm

The Board of Directors and Shareholders of
Tyson Foods, Inc.

We have audited the accompanying consolidatednsates of income, shareholders’ equity, and cashsflof Tyson Foods, Inc. for the year
ended October 3, 2009. Our audit also includedittamcial statement schedule for the year endedliaect3, 2009 listed in the Index at Item 15
(a). These financial statements and schedule are#iponsibility of the Company’s management. @sponsibility is to express an opinion on
these financial statements and schedule basedraudit.

We conducted our audit in accordance with the stedgdof the Public Company Accounting Oversightfg&@nited States). Those standards
require we plan and perform the audit to obtaisoeable assurance about whether the financiahstsiis are free of material misstatement.
An audit includes examining, on a test basis, ewidesupporting the amounts and disclosures initlaadial statements. An audit also includes
assessing the accounting principles used and gignifestimates made by management, as well asatirgj the overall financial statement
presentation. We believe our audit provides a measie basis for our opinion.

In our opinion, the financial statements referr@@dlbove present fairly, in all material respedts, esults of operations of Tyson Foods, Inc.
its cash flows for the year ended October 3, 2008pnformity with U.S. generally accepted accoogtprinciples. Also, in our opinion, the
related financial statement schedule for the yaded October 3, 2009, when considered in relabdhe basic financial statements taken as a
whole, presents fairly in all material respectsittffermation set forth therein.

As described in Note 2 to the consolidated findrstements, the Company adopted guidance estadgliaccounting and reporting standards
for a noncontrolling interest in a subsidiary anddonvertible debt instruments in 2010.

/sl Ernst & Young LLP

Rogers, Arkansas

November 23, 2009, except for those mat
described in Note 2 “Change in Accounting
Principles” as it relates to the retrospective
application of accounting principles adopted in
2010, as to which the date is November 22, 2010

81



Table of Contents

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE
Not applicable

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

An evaluation was performed, under the superviaioth with the participation of management, includimg Chief Executive Officer (CEO) a
the Chief Financial Officer (CFO), of the effectiess of the design and operation of our disclosangrols and procedures (as defined in Rule
13a-15(e) under the Securities Exchange Act of 1884mended (the 1934 Act)). Based on that evafyahanagement, including the CEO
and CFO, has concluded that, as of October 1, 20dirldisclosure controls and procedures were éffect

Changes in Internal Control Over Financial Reporting
In the quarter ended October 1, 2011, there hage he changes in the Company’s internal controt éimancial reporting that have materially
affected, or are reasonably likely to materiallieaf, the Company’s internal control over finangigborting.

Management’'s Annual Report on Internal Control Over Financial Reporting

Management is responsible for establishing and taigimg adequate internal control over financiglasing, as defined in Rule 13a-15(f) of
the Securities Exchange Act of 1934. Our interoatio| over financial reporting was designed tovile reasonable assurance regarding the
reliability of financial reporting and the prepaaat of financial statements for external purposeadcordance with accounting principles
generally accepted in the United States of AmeBegause of its inherent limitations, internal cohbver financial reporting may not prevent
or detect misstatements. Also, projections of arajuation of effectiveness to future periods argiestt to the risk that controls may become
inadequate because of changes in conditions, ategeee of compliance with the policies or procedunay deteriorate.

Management conducted an evaluation of the effemtise of our internal control over financial repagtas of October 1, 2011. In making this
assessment, we used criteria set forth by the Cterof Sponsoring Organizations of the Treadwasn@éssion (COSO) imnternal Control
— Integrated Framework

Based on this evaluation under the frameworkiarnal Control — Integrated Frameworksued by COSO, Management concluded the
Company'’s internal control over financial reportings effective as of October 1, 2011.

The Company’s independent registered public acaogifirm, PricewaterhouseCoopers LLP, who has addite fiscal 2011 financial
statements included in this Form 10-K has alsotaddhe Company'’s internal control over financeggarting. Their report appears in Part Il,
Item 8.

ITEM 9B. OTHER INFORMATION
Not applicable
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PART IlI

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORAT E GOVERNANCE

See information set forth under the captions “Etecof Directors” and “Section 16(a) Beneficial Osvship Reporting Compliance” in the
Company’s definitive Proxy Statement for the CompsiAnnual Meeting of Shareholders to be held Fabr, 2012 (the “Proxy Statemept”
which information is incorporated herein by referenPursuant to general instruction G(3) of AnrRRgbort on Form 10-K, certain information
concerning our executive officers is included urithercaption “Executive Officers of the Company'Hart | of this Report.

We have a code of ethics as defined in Item 4(Beagfulation S-K, which code applies to all of owedtors and employees, including our
principal executive officers, principal financidfioer, principal accounting officer or controlleand persons performing similar functions. This
code of ethics, titled “Tyson Foods, Inc. Code oh@uct,” is available, free of charge on our webait http://ir.tyson.com.

ITEM 11. EXECUTIVE COMPENSATION

See the information set forth under the captiongetiitive Compensation,” “Director Compensation Figical 2011,” “Compensation
Discussion and Analysis,” “Report of the Comperwattommittee,” and “Compensation Committee Intéakoand Insider Participatiorifi the
Proxy Statement, which information is incorporatedein by reference. However, pursuant to instomstito Item 407(e)(5) of the Securities
and Exchange Commission Regulation S-K, the mat@pigearing under the sub-heading “Report of themm@ansation Committeeshall not be
deemed to be “filed” with the Commission, othemtlzs provided in this Item 11.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

See the information included under the captionsti@ Ownership of Certain Beneficial Owners” di@kcurity Ownership of Management”
in the Proxy Statement, which information is inamgied herein by reference.

Securities Authorized for Issuance Under Equity Corpensation Plans
The following information reflects certain inforn@ about our equity compensation plans as of Gatéb2011:

Equity Compensation Plan Informati

(@) (b) (©)

Number o Weighte Number of Securitie

Securities to k averag remaining available fi

exercise pric future issuance unc

issued upo equity compensation pla

exercise ¢ of outstandin

outstandin (excluding Securitie

options options reflected in column (a

Equity compensation plans approved by securitgidre 18,255,22 $ 13.4¢ 28,259,09
Equity compensation plans not approved by sec

holders - - -

Total 18,255,22 $ 13.4¢ 28,259,09

a) Outstanding options granted by the Comp

b) Weighted average price of outstanding opti

c) Shares available for future issuance as of @etdb2011, under the Stock Incentive Plan (15402, the Employee Stock
Purchase Plan (5,509,078) and the Retirement SaWtan (7,647,60¢
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ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS, AND DIRECTOR INDEPENDENCE
See the information included under the captiong¢tbn of Directors” and “Certain Transactions'tlire Proxy Statement, which information
incorporated herein by reference.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES
See the information included under the captionsdifbkees,” “Audit-Related Fees,” “Tax Fees,” “Alltier Fees,” and “Audit Committee Pre-
Approval Policy” in the Proxy Statement, which infaation is incorporated herein by reference.

PART IV
ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(@ The following documents are filed as a part of tiisort:

Consolidated Statements of Income

for the three years ended October 1, 2011
Consolidated Balance Sheets at

October 1, 2011, and October 2, 2010
Consolidated Statements of Shareholders’ Equity

for the three years ended October 1, 2011
Consolidated Statements of Cash Flows

for the three years ended October 1, 2011
Notes to Consolidated Financial Statements
Reports of Independent Registered Public Accourfings

Financial Statement Schedule - Schedule 1l Valuadiod Qualifying
Accounts for the three years ended October 1, 2011

All other schedules are omitted because they dtkereapplicable nor required.
The exhibits filed with this report are listed hretExhibit Index at the end of Item 15.
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EXHIBIT INDEX
Exhibit No.

3.1

3.2

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

10.1

10.Z

10.c

Restated Certificate of Incorporation of the Compgoreviously filed as Exhibit 3.1 to the Comp’s Annual Report on Form -K
for the fiscal year ended October 3, 1998, CommiisEile No. 00-14704, and incorporated herein by referen

Fourth Amended and Restated-laws of the Company (previously filed as Exhib 8 the Compar's Current Report on Forn-K
filed September 28, 200Commission File No. 0(-14704, and incorporated herein by referen

Indenture dated June 1, 1995 between the Compahylan Chase Manhattan Bank, N.A., as Trustee @maripany Indenture”)
(previously filed as Exhibit 4 to Registration Statent on Form S-3, filed with the Commission on@weber 18, 1997, Registration
No. 33:-42525, and incorporated herein by referen

Form of 7.0% Note due January 15, 2028 issued uhéeCompany Indenture (previously filed as Exhibi to the Company’s
Quarterly Report on Form 10-Q for the period enBedember 27, 1997, Commission File No. 001-1470d,iacorporated herein by
reference)

Form of 7.0% Note due May 1, 2018 issued undeChimpany Indenture (previously filed as Exhibit tbthe Compar’s Quarterly
Report on Form 1-Q for the period ended March 28, 1998, CommissitNo. 00--14704, and incorporated herein by referen

Form of 6.60% Senior Notes due April 1, 2016 issueder the Company Indenture (previously filed akikit 4.1 to the Company’s
Current Report on Forrr-K filed March 22, 2006, Commission File No. (-14704, and incorporated herein by referen

Supplemental Indenture among the Company, TysashRvkeats, Inc. and JPMorgan Chase Bank, Nationsb@iation, dated as of
September 18, 2006, supplementing the Company tade(previously filed as Exhibit 10.1 to the Compa Current Report on For
8-K filed September 19, 2006, Commission File No.-14704, and incorporated herein by referen

Supplemental Indenture dated as of September 08, 2@tween the Company and The Bank of New Yorkdviielrust Company,
National Association (as successor to JPMorgan€Bask, N.A. (formerly The Chase Manhattan Banld.l, as Trustee (includin
the form of 3.25% Convertible Senior Notes due 3043pplementing the Company Indenture (previofikg as Exhibit 4.2 to the
Company’s Current Report on Form 8-K filed Septenitie 2008, Commission File No. 001-14704, andiipomated herein by
reference)

Indenture, dated March 9, 2009, among the ComphaeySubsidiary Guarantors (as defined therein)TdreBank of New Yorl
Mellon Trust Company, N.A., as Trustee (previofgdgd as Exhibit 4.1 to the Company’s Current Reor Form 8K filed March 10
2009, Commission File No. 0-14704, and incorporated herein by referen

Form of 10.50% Senior Note due 2014 (previoushdfihs Exhibit 4.2 and included in Exhibit 4.1 te iompany’s Current Report on
Form &K filed March 10, 2009, Commission File No. (-14704, and incorporated herein by referen

Amended and Restated Credit Agreement, dated Blauath 9, 2009, as amended and restated as of Fgl#8a2011, among tt
Company, JPMorgan Chase Bank, N.A., as the Admatige Agent, and certain other lenders party ttoefgreviously filed as Exhik
10.1 to the Company’s Current Report on Form 8-Ki&d February 28, 2011, Commission File No. 00704}, and incorporated
herein by reference

Convertible note hedge transaction confirmationedas of September 9, 2008, by and between JPM&@hase Bank, National
Association and the Company (previously filed akiBix 10.1 to the Company’s Current Report on F& filed September 15,
2008, Commission File No. 0-14704, and incorporated herein by referen

Warrant transaction confirmation, dated as of Saptr 9, 2008, by and between JPMorgan Chase Baatlqrél Association and the
Company (previously filed as Exhibit 10.2 to then@rany’s Current Report on Form 8-K filed Septenit&r2008, Commission File
No. 00X-14704, and incorporated herein by referen
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10.4

10.5

10.6

10.7

10.8

10.9

10.1C

10.11

10.1Z

10.1¢

10.14

10.1¢

10.1¢

10.17

10.1¢

Letter Agreement, dated as of September 9, 2008ntybetween JPMorgan Chase Bank, National Assaciahd the Compar
(previously filed as Exhibit 10.3 to the Compangsrrent Report on Form 8-K filed September 15, 2@@@mmission File No. 001-
14704, and incorporated herein by referen

Convertible note hedge transaction confirmationedas of September 9, 2008, by and between Mewrilch Financial Markets,
Inc. and the Company (previously filed as Exhilit4lto the Company’s Current Report on Form 8-&diSeptember 15, 2008,
Commission File No. 0(-14704, and incorporated herein by referen

Warrant transaction confirmation, dated as of Sapsr 9, 2008, by and between Merrill Lynch Finah®arkets, Inc. and the
Company (previously filed as Exhibit 10.5 to then@many’s Current Report on Formk8filed September 15, 2008, Commission |
No. 001-14704, and incorporated herein by referen

Letter Agreement, dated as September 9, 2008, thpatween Merrill Lynch Financial Markets, Inc. ehé Company (previously
filed as Exhibit 10.6 to the Company’s Current Rejpo Form 8-K filed September 15, 2008, Commiss$idae No. 001-14704, and
incorporated herein by referenc

Employment Agreement, dated October 5, 2009, bybetdeen the Company and Craig J. Hart (previoiiisi¢f as Exhibit 10.14 to
the Company’s Annual Report on Form 10-K for tisedil year ended October 3, 2009, Commission FileORb-14704, and
incorporated herein by referenc

Senior Advisor Agreement, dated July 30, 2004, iy laetween Don Tyson and the Company (previouldd fis Exhibit 10.43 to tl
Company’s Annual Report on Form 10-K for the fispaar ended October 2, 2004, Commission File N&-D9704, and
incorporated herein by referenc

First Amendment, dated October 3, 2010, to the@ekilvisor Agreement, dated July 30, 2004, by agiveen Don Tyson and tl
Company (previously filed as Exhibit 10.12 to then@pany’s Annual Report on Form XOfor the fiscal year ended October 2, 2C
Commission File No. 0(-14704, and incorporated herein by referen

Employment Agreement, dated December 16, 2009ntybatween the Company and Donnie Smith (previdiilsly as Exhibit 10.:
to the Company’s Current Report on Form 8-K fileeicBmber 18, 2009, Commission File No. A@1-04, and incorporated herein
reference)

Employment Agreement, dated December 16, 2009ndybatween the Company and James V. Lochner (prelyidiled as Exhibi
10.2 to the Company’s Current Report on Form 8kdfDecember 18, 2009, Commission File No. 001-24@@d incorporated
herein by reference

Executive Employment Agreement, dated May 21, 2098&nd between the Company and David L. Van Befrewiously filed as
Exhibit 10.1 to the Company’s Quarterly Report amrfr 10-Q for the period ended June 28, 2008, Cosionig-ile No. 001-14704,
and incorporated herein by referenc

Executive Employment Agreement, dated June 6, 2008nd between the Company and Dennis Leathergyiusly filed as
Exhibit 10.1 to the Company’s Current Report onrfr&-K filed June 11, 2008, Commission File No. A@t704, and incorporated
herein by reference

Employment Agreement, dated October 5, 2009, bybetdeen the Company and Kenneth J. Kimbro (preWdiiled as Exhibit
10.22 to the Company’s Annual Report on Form 1@kKtlie fiscal year ended October 3, 2009, ComnmisEite No. 00114704, an
incorporated herein by referenc

Employment Agreement, dated December 9, 2009, tybatween the Company and Donnie King (previougdygl fas Exhibit 10.3 to
the Company’s Quarterly Report on Form 10-Q forghdod ended January 2, 2010, Commission FileO84-14704, and
incorporated herein by referenc

Employment Agreement, dated December 21, 2009ndybatween the Company and Noel White (previouldy fas Exhibit 10.4 to
the Company’s Quarterly Report on Form 10-Q forghgod ended January 2, 2010, Commission FileO8&-14704, and
incorporated herein by referenc

Agreement, dated as of October 3, 2010, betwee@dmepany and John Tyson (previously filed as ExHibBi22 to the Company’s
Annual Report on Form 10-K for the fiscal year esh@xtober 2, 2010, Commission File No. 001-14704, iacorporated herein by
reference)
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10.1¢

10.2C

10.21

10.22Z

10.2¢

10.24

10.2¢

10.2¢

10.27

10.2¢

10.2¢€

10.3C

10.31

10.32

10.3¢

Indemnity Agreement, dated as of September 28, 20€&tween the Company and John Tyson (previouslg fis Exhibit 10.2 to th
Company’s Current Report on Form 8-K filed Septen#& 2007, Commission File No. 001-14704, andiipomated herein by
reference)

Form of Indemnity Agreement between Tyson Foods, &md its directors and certain executive offi¢previously filed as Exhibit
10(t) to the Company’s Annual Report on Form 10eKthe fiscal year ended September 30, 1995, Cosimnis-ile No. 0-3400, and
incorporated herein by referenc

Tyson Foods, Inc. Annual Incentive Compensatiom Ria Senior Executives adopted February 4, 2008,raapproved February 5,
2010 (previously filed as Exhibit 10.34 to the Canp’'s Annual Report on Form 10-K for the fiscal yeaded October 1, 2005,
Commission File No. 0(-14704, and incorporated herein by referen

Amended and Restated Tyson Foods, Inc. Employesk $torchase Plan, effective as of October 1, 2p08/{ously filed as Exhibit
10.41 to the Company’s Annual Report on Form 1®kKtfie fiscal year ended September 27, 2008, Cosiwnig-ile No. 001-14704,
and incorporated herein by referenc

First Amendment to the Tyson Foods, Inc. EmployeelSPurchase Plan, effective December 27, 2006/{qusly filed as Exhibit
10.30 to the Company’s Annual Report on Form 1@kKtlie fiscal year ended October 3, 2009, ComnmisEite No. 00114704, an
incorporated herein by referenc

Restated Executive Savings Plan of Tyson Foods glifective January 1, 2009 (previously filed asibit 10.42 to the Company’s
Annual Report on Form 10-K for the fiscal year es@eptember 27, 2008, Commission File No. 001-14&0d incorporated herein
by reference)

First Amendment to Executive Savings Plan of TyBonods, Inc. effective January 1, 2009 (previouédfas Exhibit 10.32 to th
Company’s Annual Report on Form 10-K for the fispahr ended October 3, 2009, Commission File N&-1D0704, and
incorporated herein by referenc

Second Amendment to Executive Savings Plan of Tysmus, Inc. effective May 1, 2010 (previously dilas Exhibit 10.31 to th
Company’s Annual Report on Form 10-K for the fispahr ended October 2, 2010, Commission File N&-1D0704, and
incorporated herein by referenc

Third Amendment to the Executive Savings Plan afdryFoods, Inc. effective December 21, 2(

Amended and Restated Tyson Foods, Inc. 2000 Stmantive Plan effective November 19, 2004, Firstelioiment to the Amended
and Restated Tyson Foods, Inc. 2000 Stock InceRlize effective February 2, 2007, and Second Amemdito the Amended and
Restated Tyson Foods, Inc. 2000 Stock Incentive efeective August 13, 2007 (previously filed ashibit 10.43 to the Company’s
Annual Report on Form 10-K for the fiscal year em@eptember 27, 2008, Commission File No. 001-14&0d incorporated herein
by reference)

Third Amendment to the Tyson Foods, Inc. 2000 Stackntive Plan effective November 20, 2009 (prasly filed as Exhibit 10.3
to the Company’s Annual Report on Form 10-K for fiseal year ended October 3, 2009, CommissionRde001-14704, and
incorporated herein by referenc

Amended and Restated Retirement Income Plan ofil@Peffective August 1, 2000, and Amendment teeZe the Retirement
Income Plan of IBP, inc. effective December 31,2Qfreviously filed as Exhibit 10.46 to the Companfnnual Report on Form
1C-K for the fiscal year ended September 27, 2008, @msion File No. 00-14704, and incorporated herein by referen

Amended and Restated Tyson Foods, Inc. Supplemexégiutive Retirement and Life Insurance Premiuankiffective March 1,
2007, First Amendment to the Amended and RestayedimFoods, Inc. Supplemental Executive RetireraadtLife Insurance
Premium Plan effective September 24, 2007, andr&@edmendment to the Amended and Restated Tysong;¢mel Supplemental
Executive Retirement and Life Insurance Premiunm [Réective January 1, 2008 (previously filed asibit 10.47 to the Company’s
Annual Report on Form 10-K for the fiscal year es@eptember 27, 2008, Commission File No. 001-14&0d incorporated herein
by reference)

Third Amendment to the Amended and Restated Tysad$; Inc. Supplemental Executive Retirement affig Ilnsurance Premium
Plan effective November 17, 201

Retirement Savings Plan of Tyson Foods, Inc. effectanuary 1, 201:
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10.34

10.3¢

10.3€

10.37

10.3¢€

10.3¢

10.4C

10.41

10.4z

10.4<

10.44

12.1

14.1

16.1

21

23.1

23.2

Form of Restricted Stock Agreement pursuant to Wwiistricted stock awards were granted under tlsed ¥ oods, Inc. 2000 Sto
Incentive Plan prior to July 31, 2009 (previouslgd as Exhibit 10.48 to the Company’s Annual Reépor Form 10-K for the fiscal
year ended October 2, 2004, Commission File No-14704, and incorporated herein by referen

Form of Restricted Stock Agreement pursuant to Wwéstricted stock awards are granted under therTsods, Inc. 2000 Stock
Incentive Plan effective July 31, 2009 (previoufilisd as Exhibit 10.41 to the Company’s Annual Repm Form 10-K for the fiscal
year ended October 3, 2009, Commission File No-14704, and incorporated herein by referen

Form of Restricted Stock Agreement pursuant to Wwhéstricted stock awards are granted under therT¥sods, Inc. 2000 Stock
Incentive Plan effective January 1, 2010 (previptigtd as Exhibit 10.41 to the Company’s AnnuapRd on Form 10-K for the
fiscal year ended October 2, 2010, Commission ¥de001-14704, and incorporated herein by referen

Form of Stock Option Grant Agreement pursuant tactvistock option awards were granted under the Ty=mds, Inc. 2000 Stock
Incentive Plan prior to July 31, 2009 (previouslgd as Exhibit 10.49 to the Company’s Annual Reéjpor Form 10-K for the fiscal
year ended October 2, 2004, Commission File No-14704, and incorporated herein by referen

Form of Stock Option Grant Agreement pursuant téctvistock option awards are granted under the T¥mus, Inc. 2000 Stock
Incentive Plan effective July 31, 2009 through feeloy 3, 2010 (previously filed as Exhibit 10.43te Companys Annual Report ¢
Form 1(-K for the fiscal year ended October 2, 2010, Corsiuis File No. 00-14704, and incorporated herein by referen

Form of Stock Option Grant Agreement pursuant tactvistock option awards are granted under the T¥sas, Inc. 2000 Stock
Incentive Plan effective February 4, 2010 (previptited as Exhibit 10.44 to the Company’s Annua@®rt on Form 10-K for the
fiscal year ended October 2, 2010, Commission ¥de001-14704, and incorporated herein by referen

Form of Stock Option Grant Agreement with -contracted employees pursuant to which stock ogieards are granted under -
Tyson Foods, Inc. 2000 Stock Incentive Plan effechovember 29, 201!

Form of Stock Option Grant Agreement with contrdaenployees at band level 1-5 pursuant to whictkstption awards are
granted under the Tyson Foods, Inc. 2000 Stocknlinez Plan effective November 29, 20:

Form of Stock Option Grant Agreement with key emyples and contracted employees at band level 6s@iant to which stock
option awards are granted under the Tyson Foods2000 Stock Incentive Plan effective NovemberZt¥,0.

Form of Performance Stock Award Agreement purst@mthich performance stock awards are granted uth@efyson Foods, Ini
2000 Stock Incentive Plan effective September R992previously filed as Exhibit 10.44 to the Comya Annual Report on Form
1C-K for the fiscal year ended October 3, 2009, Comsinis File No. 00-14704, and incorporated herein by referen

Form of Performance Stock Award Agreement purstamthich performance stock awards are granted uth@efyson Foods, Ini
2000 Stock Incentive Plan effective October 4, 21

Calculation of Ratio of Earnings to Fixed Char
Code of Conduct of the Compa

Letter of Ernst & Young LLP dated November 23, 2@p&viously filed as Exhibit 16.1 to the Compangsrrent Report on Form 8-
K/A filed November 23, 2009, Commission File No1-14704, and incorporated herein by referen

Subsidiaries of the Compal
Consent of PricewaterhouseCoopers, |

Consent of Ernst & Young, LL
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31.1

31.z

32.1

32.2

101

Certification of Chief Executive Officer pursuant$EC Rule 1:-14(a)/15+-14(a), as adopted pursuant to Section 302 of theaBa-
Oxley Act of 2002

Certification of Chief Financial Officer pursuat $EC Rule 1z-14(a)/15+-14(a), as adopted pursuant to Section 302 of thHea8a-
Oxley Act of 2002

Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdtioBe906 of the Sarbanes-Oxley
Act of 2002.

Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdtioBe906 of the Sarbanes-Oxley
Act of 2002.

The following financial information from our AnnuBleport on Form 1-K for the year ended October 1, 2011, formattedBiRL
(eXtensible Business Reporting Language): (i) Cbdated Statements of Income, (ii) ConsolidatedaBak Sheets, (iii) Consolidated
Statements of Shareholders’ Equity, (iv) Consobddstatements of Cash Flows, (v) the Notes to Ginladed Financial Statements,
and (vi) Financial Statement Schedt
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SIGNATURES

Pursuant to requirements of Section 13 or 15(dhefSecurities Exchange Act of 1934, the registnastduly caused this report to be
signed on its behalf by the undersigned, therednlp authorized.

TYSON FOODS, INC.

By: /s/ Dennis Leatherk November 21, 2011
Dennis Leatherb
Executive Vice President and Ch
Financial Officel
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Pursuant to the requirements of the Securities &xga Act of 1934, this report has been signed belpthe following persons on behalf

of the registrant and in the capacities and orddte indicated.

/s/ Kathleen M. Bade

Kathleen M. Bade

Gaurdie E. Banister <

/sl Craig J. Hal

Craig J. Har

/s/ Jim Keve

Jim Kever

/s/ Dennis Leatherk

Dennis Leatherb

/s/ Kevin M. McNamar:i

Kevin M. McNamarz

/s/ Brad T. Sauer

Brad T. Saue

/s/ Donnie Smith

Donnie Smitt

/s/ Robert C. Thurber

Robert C. Thurbe

/s/ Barbara A. Tyson

Barbara A. Tysol

/s/ John Tyson

John Tysor

/s/ Albert C. Zapanta

Albert C. Zapant:

Director

Director

Senior Vice President, Controller a

Chief Accounting Office

Director

Executive Vice President and Chief Financial Offi

Director

Director

President and Chief Executive Offic

Director

Director

Chairman of the Board of Directa

Director
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VALUATION AND QUALIFYING ACCOUNTS

Three Years Ended October 1, 2011

FINANCIAL STATEMENT SCHEDULE

TYSON FOODS, INC.
SCHEDULE Il

in millions
Additions
Balance ¢ Charged t
Beginning Costs an Charged t Balance at Enc
of Perioc Expense Other Account (Deductions of Period
Allowance for Doubtful
Accounts:
2011 $ 32 3 0 4 31
2010 33 0 0 2) 32
2009 12 22 0 (1) 33
Inventory Lower of Cost ¢
Market Allowance:
2011 $ 2 12 0 (8) 6
2010 22 7 0 (27) 2
2009 13 57 0 (48) 22
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EXHIBIT 10.27

THIRD AMENDMENT TO THE EXECUTIVE SAVINGS PLAN
OF TYSON FOODS, INC.

(AS AMENDED AND RESTATED AS OF JANUARY 1, 2009)

THIS THIRD AMENDMENT is made on this 28 day of Deaber, 2010 by Tyson Foods, Inc., a corporation du@ianized and
existing under the laws of the State of Delawane (Employer”).

INTRODUCTION:

WHEREAS, the Employer maintains the Executive SgwiRlan of Tyson Foods, Inc. (the “Plan”), whichsvast amended and restated
by an indenture effective as of January 1, 2009;

WHEREAS, the Employer now desires to amend the ®laavise those provisions addressing the castfarmall accounts; and

WHEREAS, the Executive Committee of the Board afebiors of the Employer has authorized and apprdveémendments provided
herein.

NOW, THEREFORE, the Employer does hereby amenélhe, effective immediately in accordance with IR&ice 20106, as follows
1. By deleting existing Section 7.1 in its entiratyd by substituting therefor the following:

“7.1 Death Prior to Commencement of Paymdhta Member dies before distributions have comoeelh the Member’s Beneficiary
shall be entitled to receive the full value of tMember’s Post-2004 Accounts. The Member’s Benafjcshall be paid by default in
annual installments over five (5) years with thrstfinstallment to be paid in the first Januarydaing the calendar year of death;
provided, however, if the value of the Member’s reggite Post-2004 Accounts (and all similar plangh{wthe meaning of Treasury
Regulations Section 1.409A-1(c)(2)) and the resgldistribution is less than the then applicabléaddimit under Section 402(g)(1)(B)
of the Code, the Member’s Beneficiary will be paich lump sum in the January following the calengsar of death.”




2. By deleting existing Section 8.1(d)(iii) in #mtirety and by substituting therefor the following

“(iif) Lump Sum Rule for Small AccountsNotwithstanding anything to the contrary in thidicle 8 (other than Section 8.1(d)
(v)), if the aggregate value of the Member's P@@4®Accounts (and all similar plans (within the mieg of Treasury Regulations
Section 1.409A-1(c)(2)) and the resulting distribatis less than the then applicable dollar linmtar Section 402(g)(1)(B) of the
Code, the distribution of the Accounts shall be engda lump sum in January of the calendar yedoviahg the calendar year in
which the Member’s Separation from Service occurs.”

3. By deleting existing Section 8.1(d)(iv) in itstieety and by substituting therefor the following:

“(iv) De Minimis Distributions. The Committee, in its discretion, may initiatdistribution in a lump sum of a Member’s
Post-2004 Accounts if the aggregate amount creditetto and the resulting distribution does naeexl, and has not exceeded for
the immediately preceding two (2)-year period,tthen applicable dollar limit under Section 402({B) of the Code and the
distribution effects a termination and liquidatiofithe entirety of the Member’s interest in the Mmaris Post2004 Accounts and ¢
similar plans (within the meaning of Treasury Regiohs Section 1.409A-1(c)(2)), provided that tr@nittee’s action is
documented in writing no later than the date sustridution is made.”

Except as specifically amended hereby, the Plalh igmaain in full force and effect as prior to thikird Amendment.

IN WITNESS WHEREOF, the Employer has caused thisdTAmendment to be executed on the day and yestradbove written.

TYSON FOODS, INC.

By: /s/ Dennis Leatherb
Title: Exec. Vice President and Chief Financial
Officer

ATTEST:

By: /s/ R. Read Hudsc

Title: Vice President, Assoc. General
Counsel and Secreta

[CORPORATE SEAL]



EXHIBIT 10.32

THIRD AMENDMENT TO THE
TYSON FOODS, INC.
SUPPLEMENTAL EXECUTIVE RETIREMENT
AND LIFE INSURANCE PREMIUM PLAN

THIS THIRD AMENDMENT is made on this 17th day of Xember, 2011, by TYSON FOODS, INC., a Delaware crafion (the
“Company”).

WITNESSETH:

WHEREAS, the Company maintains the Tyson FoodsSimqplemental Executive Retirement and Life InsceaPremium Plan (the
“Plan”) originally effective as of March 12, 2004chas most recently amended and restated as ohMa2007;

WHEREAS, the Company desires to amend the Plarppatisely to adjust the method for calculating #imeount due to a participant to
assist with the payment of taxes owed by the ppaitt under the Federal Insurance Contributionsw&wn his or her retirement benefit first
becomes nonforfeitable; and

WHEREAS, this Third Amendment shall supersede tlogipions of the Plan to the extent those provisiare inconsistent with the
provisions of this amendment.

NOW, THEREFORE, the Company does hereby amendl#re &ffective for participants whose retirememédifés first become
nonforfeitable for purposes of Section 4.5 of tfenFon or after January 1, 2011, by deleting Secti® in its entirety and by substituting
therefor the following:

“4.5 FICA Payments If and when a Participant’'s SERP retirement bignéfst become Nonforfeitable pursuant to Secdoh, the
Participant shall be paid a cash amount, deterntigatie Plan Administrator, equal to the sum oftk&) additional taxes under
Section 3101 of the Code arising as a result of/@sting event, plus (b) the additional amount thatild be necessary to provide the
amount determined under the foregoing Clause @)frel income and payroll taxes, including theame and payroll taxes payable v
respect to the additional amount determined putsieathis Clause (b). In its sole discretion, th@PAdministrator may apply all or any
portion of the cash payment provided for under 8gstion 4.5 to the Participant’s tax withholdirtgigations. Any cash payment that
becomes due pursuant to this Section 4.5 shalldserhy March 1% of the calendar year following¢hkendar year the SERP
retirement benefits first become Nonforfeitable.”

Except as specifically amended hereby, the Plath gmaain in full force and effect prior to this ifd Amendment.



IN WITNESS WHEREOF, the Company has caused thisdT/Amendment to be executed on the day and yesrafrove written
TYSON FOODS, INC

By: /s/ Dennis Leatherb

Title: Executive Vice President and CI



EXHIBIT 10.33

RETIREMENT SAVINGS PLAN
OF
TYSON FOODS, INC.

THIS INDENTURE is made this 20day of January, 2011, by TYSON FOODS, INC, a caafion duly organized and existing under
laws of the State of Delaware.

WITNESSETH:

WHEREAS, the Primary Sponsor established by indentuiginally effective as of October 1, 1987, Betirement Savings Plan of
Tyson Foods, Inc. (the “Plan”), which was last adeshand restated by an indenture dated Novem!2808 (the “Prior Restatement”)
primarily to consolidate amendments made subsedaehe last amendment and restatement of the Rlargmply with and make other
changes permitted by the Economic Growth and TdieRReconciliation Act of 2001 (“EGTRRA"); to redtt final regulations issued under
Section 415 of the Code and other regulatory dgweémts; to make certain changes required or penity the Pension Protection Act of
2006 (“PPA"); and to make certain other miscellareohanges; and

WHEREAS, the Primary Sponsor previously amendedPtiier Restatement by a First Amendment thereteiggly effective as of
January 1, 2008 to update the Plan for final TreaRegulations issued under Section 415 of the Cadepdate the Plan for certain law
changes required by the Pension Protection Ac0062to update the Plan for the Heroes Earningstssse and Relief Tax Act of 2008, and
to update the Plan for the Worker, Retiree, and leygp Recovery Act of 2008; and

WHEREAS, the Plan is intended to be a profit slgaglan within the meaning of Treasury Regulatioast®n 1.401-1(b)(1)(ii) and also
contains a cash or deferred arrangement as deddénit®ection 401(k) of the Internal Revenue Cod&3#6; and

WHEREAS, the Plan is intended to satisfy the saidbr requirements of Code Section 401(k)(12) andeCSection 401(m)(11); and

WHEREAS, the provisions of the Plan, as amendedestdted herein, shall apply to Plan Years beggohn and after January 1, 2011,
except to the extent the provisions are requireapfuly at an earlier date or to any other partitcipao comply with applicable law;

NOW, THEREFORE, the Primary Sponsor does herebyhdraad restate the Plan in its entirety, genegdfigctive as of January 1,
2011, except as otherwise provided herein, to asdollows:



SECTION 1
SECTION 2
SECTION 3
SECTION 4
SECTION 5
SECTION 6
SECTION 7
SECTION 8
SECTION 9
SECTION 10
SECTION 11
SECTION 12
SECTION 13
SECTION 14
SECTION 15
SECTION 16
SECTION 17
SECTION 18
SECTION 19
APPENDIX A
APPENDIX B
APPENDIX C
APPENDIX D
APPENDIX E

RETIREMENT SAVINGS PLAN
OF
TYSON FOODS, INC.

DEFINITIONS

ELIGIBILITY

CONTRIBUTIONS

ALLOCATIONS AND INVESTMENT OF TRUST ASSETS

PLAN LOANS

IN-SERVICE WITHDRAWALS

PAYMENT OF BENEFITS ON TERMINATION OF EMPLOYMENT
PAYMENT OF BENEFITS ON RETIREMENT

DEATH BENEFITS

GENERAL RULES ON DISTRIBUTIONS

ADMINISTRATION OF THE PLAN

CLAIM REVIEW PROCEDURE

INCOMPETENT DISTRIBUTEE AND UNCLAIMED PAYMENTS
PROHIBITION AGAINST DIVERSION

LIMITATION OF RIGHTS

AMENDMENT TO OR TERMINATION OF THE PLAN AND THE TRU ST
ADOPTION OF PLAN BY AFFILIATES

QUALIFICATION AND RETURN OF CONTRIBUTIONS
INCORPORATION OF SPECIAL LIMITATIONS

LIMITATION ON ALLOCATIONS

TOP-HEAVY PROVISIONS

SPECIAL NONDISCRIMINATION RULES

FROZEN BENEFIT DISTRIBUTION RULES

MINIMUM DISTRIBUTION REQUIREMENTS



SECTION 1
DEFINITIONS

Wherever used herein, the masculine pronoun shalelemed to include the feminine, and the sindalarclude the plural, unless the
context clearly indicates otherwise and the follegwwvords and phrases shall, when used herein,thawaeanings set forth below:

1.1 “ Account’” means, effective January 1, 2008, a Participaaggregate balance in the following accounts, asstetl pursuant to the
Plan as of any given date:

(a) “ Salary Deferral Contribution Accouhtvhich shall reflect a Participant’s interest iontributions made by a Plan Sponsor
under Plan Section 3.1.

(b) “ Employer Contribution Accouritwhich shall reflect a Participant’s interest imtohing contributions made by a Plan Sponsor
under Plan Section 3.2.

(c) “ Stock Match Account which shall reflect a Participant’s interest imntributions made by a Plan Sponsor under forman Pl
Section 3.3 respecting pay periods beginning gadecember 27, 2009. As soon as administrativedgticable after January 1, 2011,
the Stock Match Account shall be merged with and the Employer Contribution Account.

(d) “ After-Tax Contribution Account which shall reflect a Participant’s interest iftesi-tax contributions previously made by a
Participant to the Fund or transferred to the aatrust-to-trust transfer.

(e) “ Rollover Account which shall reflect a Participant’s interest imlRver Amounts. Notwithstanding the foregoingthé Plan
accepts any Rollover Amounts that are not inclugléibthe gross income of the Participant (deterdhimghout regard to the rollover) a
are transferred to the Plan in a direct trustetetistee transfer, it shall separately accountdchsamounts and earnings and losses
thereon.

The Plan Administrator shall also maintain suchitiathl subaccounts as it determines necessargsirable to reflect trust-to-trust transfers
(other than Rollover Amounts), including, but niatited to, the mergers of other tax-qualified retirent plans with and into the Plan. In
addition, the Plan Administrator may allocate thiefest of a Participant in any funds transfercethé Plan in any trust-to-trust transfer (other
than Rollover Amounts) among the above accountse®lan Administrator determines best reflectdrterest of the Participant.

1.2 “ Affiliate " means (a) any corporation which is a member efshme controlled group of corporations (withintheaning of Code
Section 414(b)) as is a Plan Sponsor, (b) any d@thde or business (whether or not incorporatedgunommon control (within the meaning of
Code Section 414(c)) with a Plan Sponsor, (c) ahgrocorporation, partnership or other organizatitnich is a member of an affiliated serv
group (within the meaning of Code Section 414(mijhw Plan Sponsor, and (d) any other entity rexlio be aggregated with a Plan Sponsor
pursuant to regulations under Code Section 41Mofwithstanding the foregoing, for purposes of py the limitations set forth in Appenc
A and for purposes of determining Annual Compepsatinder Appendix A, the references to Code Sest#idd(b) and (c) above shall be as
modified by Code Section 415(}



1.3 “ Annual Compensatiohmeans wages within the meaning of Code Sectid1 @) (for purposes of income tax withholding at th
source) and all other payments of compensatiom t6raployee by a Plan Sponsor and Affiliates (indberse of the entity’s trade or business)
during a Plan Year for which the Plan Sponsor diliafe, as applicable, is required to furnish tmployee a written statement as required to
be reported under Code Sections 6041(d), 6051 (aj@)%052 (but without regard to any rules thattlthe remuneration included in wages
based on the nature or location of the employmetii@services performed, such as the exceptioadgdcultural labor in Code Section 3401(a)
(2)). Annual Compensation in excess of the Annuah@ensation Limit shall be disregarded for all msgs under the Plan except for purposes
of determining who are Highly Compensated EmployBlegwithstanding the above, Annual Compensatiail $fe determined as follows:

(a) (1) for purposes of determining, with respectach Plan Sponsor, the amount of contributiordenisg or on behalf of an
Employee under Plan Section 3 and allocations uRtier Section 4, and

(2) for purposes of applying the provisions of Apgix C hereto for such Plan Years as the Secrefatye Treasury may
allow,

Annual Compensation shall only include amountsiweckfor the portion of the Plan Year during whible Employee was a Participant;

(b) for all purposes under the Plan, Annual Compgos shall not include reimbursements or othereesp allowances, cash and
noncash fringe benefits, moving expense allowardefgerred compensation, welfare benefits, and atsaealized from the exercise of

non-qualified stock options or when restricted kt@@r property) held by an employee either becofresdy transferable or is no longer
subject to a substantial risk of forfeiture;

(c) in determining the amount of contributions unBan Section 3 and allocations under Plan Sedtiorade by or on behalf of an
Employee, Annual Compensation shall not includebfus compensation, except annual bonus compensdtonly those Participants
who are not eligible to participate in the Execat®avings Plan of Tyson Foods, Inc. (or any suocgsan) and other regularly schedu
bonus payments, (2) special non-recurring form®ofuneration including, but not limited to, traugtentives; and (3) employer
contributions under the Tyson Foods, Inc. Emplogteek Purchase Plan;

(d) for all purposes under the Plan, Annual Comagaos shall include any amount which would haverbeaid during a Plan Year,
but was contributed by a Plan Sponsor on behahdEmployee pursuant to a salary reduction agreewtdnh is not includable in the
gross income of the Employee under Section 125(fX3%, 402(e)(3), 402(g)(3), 402(h)(1)(B), 414(4QN3(b) or 457 of the Code;
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(e) for purposes of applying the annual additionits in Appendix A, Annual Compensation:
(1) shall be measured by the limitation year;

(2) shall include compensation paid following aerawnce from employment if such compensation iséovices during or
outside the Employee’s regular working hours, cossions, bonuses, or other similar payments anddimpensation would have
been paid to the Employee prior to severance fnrmpl@yment if the Employee had continued in emploghweith the Plan Spons
or an Affiliate, in accordance with Treasury Regiolas Section 1.415(c)-2(e)(3)(ii);

(3) shall include payments for unused accrued Ifiolessick, vacation, or other leave, but only i thmployee would have
been able to use the leave if employment had coadin

(4) shall include compensation received by an Eggs#gursuant to a nonqualified unfunded deferredpamsation plan, but
only if the payment would have been paid to the Byge at the same time if the Employee had continmemployment with a
Plan Sponsor and only to the extent that the payimencludable in the Employee’s gross income;

(5) shall not include any other post-severance feomployment compensation;

(6) shall include payments to an individual who slaet currently perform services for a Plan Spomgareason of qualified
military service (within the meaning of Code Sentiil4(u)(1)) to the extent those payments do noéed the amounts the
individual would have received if the individualcheontinued to perform services for a Plan Sporethier than entering qualified
military service; and

(7) shall include compensation paid to a Partidipam is permanently and totally disabled (as deafilm Code Section 22(e)
(3)); and

(f) effective January 1, 2009, in accordance witl€ Section 414(u)(12), Annual Compensation shalude any differential wage
payment (within the meaning of Code Section 34Q2flh)made by a Plan Sponsor to an individual whesdwot currently perform
services for the Plan Sponsor by reason of qudlifiditary service (within the meaning of Code S$att414(u)(5)) to the extent those
payments do not exceed the amounts the individoaldvhave received if the individual had contint@gerform services for the Plan
Sponsor.



1.4 “ Annual Compensation Limitmeans $245,000 (for the 2011 Plan Year), whicloam may be adjusted in subsequent Plan Years
based on changes in the cost of living as annoubgéke Secretary of the Treasury. If a determimagieriod consists of fewer than twelve
months, the Annual Compensation Limit shall be iplitd by a fraction, the numerator of which is thember of months in the determination
period and the denominator of which is twelve.

1.5 “ Appeals Fiduciary means an individual or group of individuals apyted to review appeals of claims for benefits péyahe to a
Participant’s Disability made pursuant to Plan ®eci2.4.

1.6 “ Beneficiary’ means the person or trust that a Participanigteséed most recently in a manner acceptable teldre Administrator;
provided, however, that if the Participant haseidito make a designation, no person designateiyés ao trust has been established, or no
successor Beneficiary has been designated whivés die term “Beneficiary” means (a) the Participa spouse or (b) if no spouse is alive,
deceased Participant’s estate. Notwithstandingtieeding sentence, the spouse of a married Renticshall be his Beneficiary unless that
spouse has consented in writing to the designayaine Participant of some other person or trudtthe spouse’s consent acknowledges the
effect of the designation and is withessed by amygbublic or a Plan representative. A Participaay change his designation at any time.
However, a Participant may not change his designatithout further consent of his spouse undetéh@s of the preceding sentence unless
the spouse’s consent permits designation of ang#rson or trust without further spousal consedtasknowledges that the spouse has the
right to limit consent to a specific beneficiarydahat the spouse voluntarily relinquishes thigtiglotwithstanding the above, the spouse’s
consent shall not be required if the Participatdldishes to the satisfaction of the Plan Admiaisir that the spouse cannot be located, if the
Participant has a court order indicating that Hegslly separated or has been abandoned (witkimimaning of local law) unless a “qualified
domestic relations order” (as defined in Code $ectil4(p)) provides otherwise, or if there are otieumstances as the Secretary of the
Treasury prescribes. If the spouse is legally inget®nt to give consent, consent by the spouseéd tr@rdian shall be deemed to be consent
by the spouse. If, subsequent to the death of ticipant, the Participant’s Beneficiary dies whiletitled to receive benefits under the Plan, the
successor Beneficiary, if any, or the Beneficiasteld under Subsection (a) or, if no spouse ieaBubsection (b) shall be the Beneficiary.

1.7 “ Board of Director§ means the Board of Directors or other governindyof the Primary Sponsor.

1.8 “ Break in Servicé means the failure of an Employee, in connectidtiha termination of employment, to complete a trgel
consecutivenonth period beginning on a Severance Date or amsavy thereof during which the Employee fails ¢ofprm an Hour of Servic
Notwithstanding the foregoing, the absence fromlegpent at anytime during a Plan Year by reasoseofice in the armed forces of t
United States shall not cause a Break in Servicagla Plan Year if such Employee is reemployedhgyPlan Sponsor within four months
after his discharge or release from such servitbdrarmed forces.



1.9 “ Code” means the Internal Revenue Code of 1986, as aeagrohd all applicable rules and regulations prgateld thereunder.
1.10 “ Deferral Amount means a contribution of a Plan Sponsor on bedfadf Participant pursuant to Plan Section 3.1.
1.11 “ Direct Rollovel’ means a payment by the Plan to the Eligible Retgnt Plan specified by the Distributee.

1.12 “ Disability” means a disability of a Participant which, in thginion of the Plan Administrator, causes a Pigriat to be totally and
permanently disabled due to sickness or injurysstode completely unable to perform any and edety pertaining to his occupation from a
cause other than as specified below:

(a) excessive and habitual use by the Participbditugs, intoxicants or narcotics;

(b) injury or disease sustained by the Participdrite willfully and illegally participating in figks, riots, civil insurrections or while
committing a felony;

(c) injury or disease sustained by the Participarite serving in any armed forces;
(d) injury or disease sustained by the Participliagnosed or discovered subsequent to the datis téimination of employment;

(e) injury or disease sustained by the Participdrite working for anyone other than the Plan Spomsany Affiliate and arising
out of such employment; and

(f) injury or disease sustained by the Particigena result of an act of war, whether or not swetlagses from a formally declared
state of war.

The determination of whether or not a Disabilitysex shall be determined by the Plan Administratodt shall be substantiated by competent
medical evidence.

1.13 “ Distributee¢’ means an Employee or former Employee. In addjtiba Employee’s or former Employee’s surviving sg® and the
Employee’s or former Employee’s spouse or formeusp who is the alternate payee under a qualifidedtic relations order (as defined in
Code Section 414(p)), are Distributees with redarthe interest of the spouse or former spousechffe for distributions made on and after
January 1, 2008, a n@pouse Beneficiary of a deceased Participant whithier an individual or an irrevocable trust, whére beneficiaries |
such trust are identifiable and the trustee pravitie Plan Administrator with a final list of trustneficiaries or a copy of the trust documen
October 31 of the year following the Participamt&ath, shall be a Distributee with regard to therast of the deceased Participant, but only if
the Eligible Rollover Distribution is transferred @ direct trustee-to-trustee transfer to an BigiRetirement Plan which is an individual
retirement account described in Code Section 4@8(ah individual retirement account described ad€ Section 408(b) (other than an
endowment contract).



1.14 “ Elective Deferrald means, with respect to any taxable year of théi¢haant, the sum of:
(a) any Deferral Amounts;

(b) any contributions made by or on behalf of atiBigant under any other qualified cash or defeagdngement as defined in Ci
Section 401(k), whether or not maintained by a Fpansor, to the extent such contributions arenatould not, but for Code
Section 402(g)(1), be included in the Participagtaess income for the taxable year; and

(c) any other contributions made by or on behal &farticipant pursuant to Code Section 402(g)(3).

1.15 “ Eligibility Service” means the completion of a twelve-consecutive-rhqrriod beginning on the date on which the Empdirst
performs an Hour of Service upon his employmentemployment or any anniversary thereof withoutinézg a Severance Date; provided,
however, if an Employee quits, retires or is disgled and then performs an Hour of Service withial® months of his Severance Date, then
such period of severance shall be taken into addowalculating Eligibility Service.

1.16 “ Eligible Employeé means any Employee of a Plan Sponsor other thénaployee who is (a) covered by a collective biaigg
agreement between a union and a Plan Sponsordebthat retirement benefits were the subject ofigaith bargaining, unless the collective
bargaining agreement provides for participatiothim Plan, (b) a leased employee within the meaoir@@de Section 414(n)(2), (c) deemed to
be an Employee of a Plan Sponsor pursuant to régugaunder Code Section 414(0), or (d) a nesident alien who received no earned inc
from a Plan Sponsor which constitutes income fremises within the United States. In addition, mogon who is initially classified by a Plan
Sponsor as an independent contractor for fedecahie tax purposes shall be regarded as an Eligiblgloyee for that period, regardless of
any subsequent determination that any such petsardshave been characterized as a common law geplaf the Plan Sponsor for the
period in question. For purposes of this Sectidit hnd Section 1.19 below, an Employee shall bendddo be a “leased employee within the
meaning of Code Section 414(n)(2)” if the indivitlisaa person (other than an Employee of the renipiwho, pursuant to an agreement
between the recipient and any other person, hdsrpexd services for the recipient (or for the rémip and related persons determined in
accordance with Code Section 414(n)(6)), on a anlisily full-time basis for a period of at leasteoyear, and such services are performed
under the primary direction or control of the seeviecipient.

1.17 “ Eligible Retirement Plahmeans any of the following that will accept a fiisutee’s Eligible Rollover Distribution:
(a) an individual retirement account described i€ Section 408(a);
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(b) an individual retirement annuity described imd€ Section 408(b) (other than an endowment cdiitrac

(c) an annuity plan described in Code Section 40&(an annuity contract described in Code Secti@d(b), unless the Distributee
is a non-spouse Beneficiary of a deceased Pantitipa

(d) a qualified trust described in Code Section(dplunless the Distributee is a ngpeuse Beneficiary of a deceased Participar

(e) an eligible plan under Code Section 457(b) Wiécmaintained by a state or political subdivisidra state, or any agency or
instrumentality of a state or political subdivisiand which agrees to separately account for amdrarisferred into such plan from this
Plan, unless the Distributee is a non-spouse Baagfiof a deceased Participant.

Effective for distributions after December 31, 20B%ny portion of an Eligible Rollover Distribuath is attributable to payments or distributi
from a designated Roth account (as defined in Gumigion 402A), an Eligible Retirement Plan withpest to such portion shall include only
another designated Roth account and a Roth IRA.

1.18 “ Eligible Rollover Distributiori means any distribution of all or any portion bétDistributee’s Account:

() including any portion of the distribution thatnot includable in gross income provided sucham@s distributed directly to one
of the following:

(1) an individual retirement account described ad€ Section 408(a) or an individual retirement atyraescribed in Code
Section 408(b) (other than an endowment contract);

(2) a qualified trust as described in Code Secti@h(a) or an annuity contract described in Coddi&ed03(b) but only to th
extent that

(A) the distribution is made in a direct trusteetiastee transfer; and

(B) the transferee plan or contract agrees to s¢glgiraccount for amounts transferred (and earrtimg®on), includin
a separate accounting for the portion of the distion which is includable in income and the portiehich is not includable
in income; and



(b) excluding:

(1) any distribution that is one of a series ofgtahtially equal periodic payments (not less freqiyehan annually) made for
the life (or life expectancy) of the Distributeethbe joint lives (or joint life expectancies) oktDistributee and the Distributee’s
designated Beneficiary, or for a specified peribtea (10) years or more;

(2) any distribution to the extent such distribatie required under Code Section 401(a)(9);

(3) except as otherwise provided in this Sectiba,gortion of any distribution that is not inclut&i gross income
(determined without regard to the exclusions fdrureealized appreciation with respect to empl®gaurities);

(4) a distribution due to the hardship of an Emplayhis spouse, his dependent, or his Beneficiary;

(5) if the Distributee is a non-spouse Beneficiaia deceased Participant, any distribution othanta direct trustee-tioustee
transfer to an individual retirement account ddsatiin Code Section 408(a) or an individual retigatrannuity described in Code
Section 408(b) (other than an endowment contract).

1.19 “ Employe€ means any person who is (a) a common law employeePlan Sponsor or an Affiliate, (b) a leaseglkayee within
the meaning of Code Section 414(n)(2) with respeet Plan Sponsor, or (c) deemed to be an emplofya@élan Sponsor pursuant to
regulations under Code Section 414(0).

1.20 “ Entry Dateé’ means the first day of each payroll period.

1.21 “ ERISA” means the Employee Retirement Income Securityofd974, as amended, and all rules and regulafioosulgated
thereunder.

1.22 “ Fiduciary” means each Named Fiduciary and any other persorexdrgises or has any discretionary authority otrobd regarding
management or administration of the Plan, any qtkeson who renders investment advice for a fdeerany authority or responsibility to do
so with respect to any assets of the Plan, or #mr @erson who exercises or has any authoritpotral respecting management or disposition
of assets of the Plan.

1.23 * Fund’ means the amount at any given time of cash ahergiroperty held by the Trustee pursuant to the.PI

1.24 “ Highly Compensated Employeeneans, with respect to a Plan Year, each Employes

(a) was at any time during the Plan Year or the éaiately preceding Plan Year an owner of more fhanpercent (5%) of the
outstanding stock of a Plan Sponsor or Affiliatevare than five percent (5%) of the total combimeting power of all stock of a Plan
Sponsor or Affiliate;



(b) received Annual Compensation in excess of ¥lM(which amount may be adjusted in subsequentYaars based on
changes in the cost of living as announced by #eedary of the Treasury) during the immediatebcpding Plan Year; or

(c) is a former Employee who met the requiremeh8utbsection (a)(1) or (a)(2) at the time the forfBmployee separated from
service with the Plan Sponsor or an Affiliate oaay time after the former Employee attained ageTt® determination of who is a
former Highly Compensated Employee is based omules applicable to determining Highly Compensdetployee status as in effect
for that determination year in accordance with $ueg Regulation Section 1.414(q)-1T, Q&A-4 and NMetd7-45 or later guidance under
the Code.

1.25 “ Hour of Servicé means:

(a) Each hour for which an Employee is paid, oitiextto payment, for the performance of dutiesdd?lan Sponsor or any Affilie
during the applicable computation period, and dumlirs shall be credited to the computation pemoghich the duties are performed;

(b) Each hour for which an Employee is paid, oitkyat to payment, by a Plan Sponsor or any Affdiah account of a period of
time during which no duties are performed (irresipecof whether the employment relationship hasiteated) due to vacation, holiday,
illness, incapacity (including disability), layoffjry duty, military duty or leave of absence;

(c) Each hour for which back pay, irrespective aigation of damages, is either awarded or agredayta Plan Sponsor or any
Affiliate, and such hours shall be credited to ¢benputation period or periods to which the awardgneement for back pay pertains
rather than to the computation period in whichdaherd, agreement or payment is made; providedthiatrediting of Hours of Service
for back pay awarded or agreed to with respecetmgs described in Subsection (b) of this Sectivall be subject to the limitations set
forth in Subsection (f);

(d) Solely for purposes of determining whether adkrin Service has occurred, each hour during anpg that the Employee is
absent from work (1) by reason of the pregnandhefEmployee, (2) by reason of the birth of a cbilthe Employee, (3) by reason of
the placement of a child with the Employee in canio& with the adoption of the child by the Empleyer (4) for purposes of caring for
such child for a period immediately following itsth or placement. The hours described in this 8atien (d) shall be credited (A) only
in the computation period in which the absence froonk begins, if the Employee would be preventearfincurring a Break in Service
in that year solely because of that credit, or (Bany other case, in the next following compuwtatperiod,;
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(e) Without duplication of the Hours of Service nted pursuant to Subsection (d) hereof and soteglgdch purposes as required
pursuant to the Family and Medical Leave Act of3@8d the regulations thereunder (the “Ac#dch hour (as determined pursuant tc
Act) for which an Employee is granted leave untierAct (1) for the birth of a child, (2) for placent with the Employee of a child for
adoption or foster care, (3) to care for the Eme&g spouse, child or parent with a serious healttdition, or (4) for a serious health
condition that makes the Employee unable to perfiverfunctions of the Employee’s job;

(H The Plan Administrator shall credit Hours ofr@ee in accordance with the provisions of Sec8130.200b-2(b) and (c) of the
U.S. Department of Labor Regulations or such otbéeral regulations as may from time to time beliapple and determine Hours of
Service from the employment records of a Plan Spoasin any other manner consistent with reguteipromulgated by the Secretary
of Labor, and shall construe any ambiguities irofasf crediting Employees with Hours of Service.tiMithstanding any other provision
of this Section, in no event shall an Employeefeglited with more than 501 Hours of Service duang single continuous period during
which he performs no duties for the Plan Sponsdkffiliate; and

(9) In the event that a Plan Sponsor or an Afiliatquires substantially all of the assets of arathrporation or entity or a
controlling interest of the stock of another cogi@n or merges with another corporation or erdity is the surviving entity, then service
of an Employee who was employed by the prior cafion or entity and who is employed by the Planr3po or an Affiliate at the time
of the acquisition or merger shall be counted erttanner provided, with the consent of the Pringpgnsor, in resolutions adopted by
the Plan Sponsor which authorizes the countingiofi service.

(h) Notwithstanding any other provision in the RlBiours of Service will be provided in accordandéhwZode Section 414(u) with
respect to qualified military service to the extesguired.

1.26 “ Individual Fund means individual subfunds of the Fund as maydtat#ished by the Plan Administrator from timeitoe for the
investment of the Fund.

1.27 * Investment Committéemeans a committee, which may be established totdine Trustee with respect to investments of tinedk

1.28 “ Investment Managémeans a Fiduciary, other than the Trustee, th@ Rldministrator, or a Plan Sponsor, who may begyed
by the Primary Sponsor:

(a) who has the power to manage, acquire, or déispbany assets of the Fund or a portion therewf; a
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(b) who
(1) is registered as an investment adviser undehtiestment Advisers Act of 1940;

(2) is not registered as an investment adviser uswieh Act by reason of Paragraph (1) of Sectid®AZ8) of such Act, is
registered as an investment adviser under theddtve State (referred to in such Paragraph (1yhirch it maintains its principal
office and place of business, and, at the timdithesiary last filed the registration form most egtly filed by the fiduciary with
such State in order to maintain the fiduciary’sisggtion under the laws of such State, also fdempy of such form with the
Secretary;

(3) is a bank as defined in such Act; or

(4) is an insurance company qualified to performvises described in Subsection (a) above undelathie of more than one
state; and

(c) who has acknowledged in writing that he is duEiary with respect to the Plan.

1.29 “ Named Fiduciary means only the following:

(a) the Plan Administrator;

(b) the Trustee;

(c) the Investment Committee;
(d) the Investment Manager; and
(e) the Appeals Fiduciary.

1.30 “ Normal Retirement Agemeans age 65.

1.31 “ Participant means any Employee or former Employee who hasibeca participant in the Plan for so long as hiscAmt has not
been fully distributed pursuant to the Plan.

1.32 * Plan Administratot means the organization or person designatedndraster the Plan by the Primary Sponsor and gn 6f any
such designation, means the Primary Sponsor.

1.33 “ Plan Sponsdrmeans individually the Primary Sponsor and anfilidte or other entity which has adopted the Riad Trust;
provided, however, if the Plan is adopted on bebaEmployees of one or more, but less than alisiins or facilities of any Affiliate, then tl
term “Plan Sponsor”, as applied to that Affiliashall only apply to the divisions or facilities behalf of whose Employees the Plan has been
adopted.
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1.34 “ Plan Yeal' means the calendar year.
1.35 “ Primary Sponsdrmeans Tyson Foods, Inc. and each successor éheret

1.36 “ Retirement Daté means the date on which the Participant experiemt¢esnination of employment on or after (a) aitegrNorma
Retirement Age, or (b) becoming subject to a Diggbi

1.37 “ Rollover Amount means any amount transferred to the Fund by icRemnt, which amount qualifies as an Eligible Roér
Distribution under Code Sections 401(a)(31), 402(c¥03(a)(4), 403(b)(8), 408(d)(3), or 457(e)(1&)d any regulations issued thereunder.

1.38 “ Severance Datemeans the earlier of (a) the date on which an Byge quits, is discharged, retires or dies, andh first
anniversary of the first date of a period in whichEmployee remains absent from work (with or withgay) with the Plan Sponsor or any
Affiliate for any reason. Notwithstanding the foodgg, the Severance Date of an Employee who ismalfisen work beyond the first
anniversary of the first date of absence (1) bgaaaf the pregnancy of the Employee, (2) by readdhe birth of a child of the Employee,
(3) by reason of the placement of a child with Bmeployee, or (4) for purposes of caring for thdctfor a period immediately following its
birth or placement, means the second anniversatyedirst date of absence from work. The Plan Adstiator may require an Employee to
provide to it timely information to establish theason for any such absence hereunder and the nofndegys for which there was such an
absence.

1.39 “ Termination Completion Datemeans the last day of the fifth consecutive Brega8ervice computation period, determined under
the Section which defines Break in Service, in WhacParticipant completes a Break in Service.

1.40 “ Termination of Employmeritmeans a severance from employment (within thermmggof Code Section 401(k)(2)(B)(i)(1)) of an
Employee from all Plan Sponsors and Affiliatesday reason other than death, Disability, or att@iniof a Retirement Date. Any absence
from active employment of the Plan Sponsor andliafés by reason of an approved leave of abseralersit be deemed for any purpose ui
the Plan to be a Termination of Employment. Trangfean Employee from one Plan Sponsor to anotler Bponsor or to an Affiliate shall
not be deemed for any purpose under the Plan goTmmination of Employment. In addition, transééan Employee to another employer
(other than a Plan Sponsor or an Affiliate) in cection with a corporate transaction involving sesafl assets, merger, or sale of stock, shal
be deemed to be a Termination of Employment, foppses of the timing of distributions under Secfioh or 7.2, if the employer to which
such Employee is transferred agrees with the Plem&r to accept a transfer of assets from the tBlaa tax-qualified plan in a trust-to-trust
transfer meeting the requirements of Code Sectigifiy

1.41 “ Trust’ means the trust established under an agreemenébe the Primary Sponsor and the Trustee to hed-tind or any
successor agreement.
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1.42 “ Truste€ means the trustee under the Trust.

1.43 “ Valuation Daté means each regular business day.

SECTION 2
ELIGIBILITY

2.1 Existing ParticipantsEach individual who was a Participant on the datmediately preceding the effective date of thieadment
and restatement shall continue to be a Participauof the effective date of this amendment andiestent.

2.2 Eligible EmployeesEach Eligible Employee shall become a Particigandf the Entry Date coinciding with or next folimg the
date he completes his Eligibility Service.

2.3 Former ParticipantsExcept as provided in Section 2.5, each formetidi@ant who is reemployed by a Plan Sponsor dietome a
Participant as of the date of his reemploymentaBlgible Employee.

2.4 Former Employees Who Completed Their Eligipifervice. Except as provided in Section 2.5, each formeplegee who
completes his Eligibility Service but terminatesptoyment with a Plan Sponsor before becoming adfgaint shall become a Participant as of
the latest of the date he (a) is reemployed, (h)lvbave become a Participant if he had not incliaréermination of employment, or
(c) becomes an Eligible Employee.

2.5 Former Employees Who Incur a Break in Servi¢a former Employee incurs a Break in Servioeshall become a Participant as of
the Entry Date coinciding with or next followingetllate he completes a period of Eligibility Senfiséowing the date of his reemployment,
regardless of whether the former Employee previowsls a Participant.

2.6 Eligible Employees Who Have Not Completed THgigibility Service. Solely for the purpose of contributing Deferrah8unts to
the Plan, an Eligible Employee who has not yet deteg his Eligibility Service may become a Partigipas of the first day of the month
following the completion of three full calendar ntlos of service. Notwithstanding the foregoing, &ayticipant who is a Highly Compensated
Employee who has not attained at least age 21 anddt completed his Eligibility Service shall betpermitted to contribute Deferral
Amounts to the Plan following the Plan Year in whguch a Participant is first eligible to contribsuch Deferral Amounts until the Particiy
has attained at least age 21 and completed hib#itigService.

2.7 Eligibility to Contribute Rollover AmountsSolely for the purpose of contributing a Rolloyenount to the Plan, an Eligible
Employee who has not yet become a Participant patgo any other provision of this Section 2 shaltome a Participant as of the date on
which the Rollover Amount is contributed to therPtanly with respect to that Rollover Amount.
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SECTION 3
CONTRIBUTIONS

3.1 (a)_Deferral AmountsThe Plan Sponsor shall make a contribution tdrilved on behalf of each Participant who is an Blai
Employee and has elected to defer a portion oAhisual Compensation otherwise payable to him ferRkan Year and to have such portion
contributed to the Fund. Except to the extent pgeahiunder Section 3.1(c) and Code Section 41#4fe)contribution made by a Plan Sponsor
on behalf of a Participant under this Section 3.&fell be in an amount equal to the amount spgetifi the Participant’s deferral election, but
not greater than sixty percent (60%), but not thas two percent (2%) of the Participant’s Annuahtpensation (net of authorized or required
payroll deductions) payable during any payroll periPursuant to Section 4 of Appendix C, the Pldmiistrator may restrict the amount
which Highly Compensated Employees may defer utfderSection 3.1(a).

(b) Limit on Deferral Amounts Except to the extent permitted under Sectionc3.4id Code Section 414(v), Elective Deferrals
shall in no event exceed the limit set forth in E&kction 402(g) in any one taxable year of théidhgaint. In the event the amount of
Elective Deferrals exceeds Code Section 402(g},limiany one taxable year then,

(1) not later than the immediately following Marththe Participant may designate to the Plan thiggmoof the Participant’s
Deferral Amounts which consist of excess Electieddprals,

(2) not later than the immediately following Aptib, the Plan may distribute the amount designatéidunder Paragraph
(1) above, as adjusted in accordance with Coded®e402(g) and applicable Treasury Regulationefl@ct income, gain, or loss
attributable to it, and reduced by any ‘Excess DraféAmounts,” as defined in Appendix C hereto oesly distributed or
recharacterized with respect to the ParticipanttferPlan Year beginning with or within that ta>ejear; and

(3) that portion of the contributions allocatedhe Participant pursuant to Section 3.2 on accofitiie Deferral Amounts
attributable to excess Elective Deferrals shalidoeited.

The payment of the excess Elective Deferrals, astatl and reduced, from the Plan shall be matteet®articipant without regard to any ot
provision in the Plan. In the event that a Paréoifs Elective Deferrals exceed the Code Secti@{g)dimit, as adjusted, in any one taxable
year under the Plan and other plans of the PlamSpand its Affiliates, the Participant shall leethed to have designated for distribut
under the Plan the amount of excess Elective Daferas adjusted and reduced, by taking into accmiy Elective Deferral amounts under
Plan and other plans of the Plan Sponsor and fisadés.
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(c) CatchUp Contributions

(1) A Participant who is eligible to contribute [@efal Amounts to the Plan and who has attainedilbattain age 50 on or
before the last day of the Plan Year shall be lekgio elect to defer a portion of his Annual Comgegtion otherwise payable to him
for the Plan Year and have such portion contribttettie Fund on his behalf as catch-up contribstig@atch-Up Contributions”)
in excess of the limits on Deferral Amounts setifon Section 3.1(a) or 3.1(b) or any limit otheswiestablished by the Plan
Administrator with respect to Highly Compensateddoyees under Section 3.1(a). In addition, amouoatgributed pursuant to
Section 3.1(a) or this Section 3.1(c) may be tckageCatch-Up Contributions to the extent such amsoexceed any limit on
Deferral Amounts that may be determined pursuaBetction 3 of Appendix C hereto (this limit and timeits in the preceding
sentence being collectively referred to as the ‘iigaple Deferral Limits”).

(2) Any election under this Section 3.1(c) must mmbefore the portion of Annual Compensation ttiatParticipant desire
to defer is payable and may only be made or be ddémhave been made in such manner and subjsattorules and limitations
as the Plan Administrator may prescribe and sipaitify the amount of Annual Compensation that thgi€lpant desires to defer
and to have contributed to the Fund. Catch-Up GQautions made pursuant to this Section 3.1(c) Badicipant shall be in an
amount equal to the amount specified in the Paditi's deferral agreement and may be made on alpagriod basis or an annual
basis in accordance with the administrative prooesiprovided by the Plan Administrator, but shalho event shall the
contributions exceed the limit on Catch-Up Conttidis under Code Section 414(v) in any calendar ¢&5500 for 2011), as
adjusted in future years by the Secretary of tr@a3ury (the “Code Section 414(v) limit”).

(3) Contributions made pursuant to this Sectiorfc3.ghall not be taken into account for purposeisnplementing the
limitations set forth in Section 3.1(a), 3.1(b) akgbendix A hereto. The Plan shall not be treatethding to satisfy the provisions
of Appendix B, Appendix C or Code Section 410(ls)applicable, by reason of the making of the Catphcontributions as
described in this Section 3.1(c).

(4) The portion of the contribution made by a PRonsor under this Section 3.1(c) that will betedas Catch-Up
Contributions will be determined as of the last d&yhe Plan Year. Amounts contributed by a PlaarSpr pursuant to this
Section 3.1(c) or recharacterized pursuant to 8e&iof Appendix C that do not exceed the Appliedbeferral Limits will not be
treated as Catch-Up Contributions but will be tedaas Deferral Amounts. Amounts contributed byanF8ponsor pursuant to this
Section 3.1(c) or recharacterized pursuant to &e&iof Appendix C that exceed the Applicable Defietimits will be treated as
Contributions; provided, however, that the conttitw under
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this Section 3.1(c) or any amounts recharactengettr Section 3 of Appendix C for any Participdmlsnot be treated as a Catch-
Up Contributions to the extent that those amountsal other Elective Deferrals of the Participantler the Plan and other plans of
the Plan Sponsor and its Affiliates for the taxaj@ar exceed the Participant’s Annual Compensation.

(5) The excess of the amounts treated as CatchduriButions for a Participant under the Plan atietoplans of the Plan
Sponsor and its Affiliates over the Code Sectiof(4)Llimit and amounts that are not treated as IGap Contributions solely
because they exceed the Participant’s Annual Cosgtiem, will be distributed to the Participant retsame manner as Deferral
Amounts are distributed pursuant to Section 3.1(b).

(d) Deferral Elections The elections under this Section 3.1 must be nhaflere the Annual Compensation is payable and ondy
be made in such manner and subject to such rutebraitations as the Plan Administrator may preserand shall specify the percentage
or, if permitted, dollar amount of Annual Compeisathat the Participant desires to defer pursta®ection 3.1(a) and/or 3.1(c) and to
have contributed to the Fund. Once a Participasti@ade an election for a Plan Year, the Participaay revoke or modify his election
increase or reduce the rate of future deferralpragided in the administrative procedures esthblisby the Plan Administrator.

3.2 Matching ContributionsThe Plan Sponsor shall make contributions td-ilned with respect to each pay period during the Riear
on behalf of each Participant who is an Eligibledmgee and who has completed his Eligibility Seeviic an amount equal to (a) one hundred
percent (100%) of the Participant’s Annual Compénsaleferred by the Participant pursuant to Sec8id for the pay period, to the extent the
contribution under Section 3.1 does not exceedethezcent (3%) of his Annual Compensation for thg jperiod, and (b) fifty percent (50%)
the Participans Annual Compensation deferred by the Participardymnt to Section 3.1 for the pay period, to tkterg the contribution und
Section 3.1 exceeds three percent (3%) of his Anmbampensation for the pay period but does not eddve percent (5%) of such Annual
Compensation. Contributions made pursuant to tbei& 3.2 shall be determined without regard eotiiming of when a Participant exceeds
the limitation under Code 402(g), subject to the-dgscrimination provisions of Code Section 404)(

3.3 Rollover ContributionsAny Eligible Employee may, with the consent of Alan Administrator and subject to such rules and
conditions as the Plan Administrator may presctitasfer a Rollover Amount to the Fund (which niragtude without limitation prohibitions
against transferring certain categories of Rolloverounts to the Plan); provided, however, thatRken Administrator shall not administer this
provision in a manner which is discriminatory ivda of Highly Compensated Employees.

3.4 Forfeitures Forfeitures contemplated by Section 13.4 or rexkin a plan-tglan transfer of funds contemplated by Section hay
be used at the discretion of the Plan Administradoeduce Plan expenses, to reduce Plan Sponswibedion obligations or to apply towards
the restoration of the forfeited portion of a redmypd Participant’s Account and shall not be useihtrease benefits.
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3.5 Deduction Limit Contributions may be made only in cash or otleperty which is acceptable to the Trustee. Invenewill the
sum of contributions under Sections 3.1 and 3.2Agkndix C exceed the deductible limits under C8detion 404.

3.6 Contributions Related to Military Servicdlotwithstanding any provision of the Plan to toatrary, contributions, benefits and
service credit with respect to qualified militargice will be provided in accordance with Sectd(u) of the Code to the extent required.

SECTION 4
ALLOCATIONS AND INVESTMENT OF TRUST ASSETS

4.1 Allocation of Contributions As soon as reasonably practicable following the @f withholding by the Plan Sponsor, if applieab
and receipt by the Trustee, Plan Sponsor contdhatmade on behalf of each Participant under Sex8dl and 3.2, and Rollover Amounts
contributed by the Participant, shall be allocdtethe Salary Deferral Contribution Account, Emmoyontribution Account and Rollover
Account, respectively, of the Participant on belofifivhom the contributions were made.

4.2 Allocation of Income or LossAs of each Valuation Date, the Trustee shallcalfe the net income or net loss of each Indivifumd
to each Account in the proportion that the valuéhefAccount as of the Valuation Date bears toseiige of all Accounts invested in that
Individual Fund as of the Valuation Date.

4.3 Loan Fund A Loan Fund shall be established by the Trustebahalf of each Participant for whom a loan is enpdrsuant to Article
5. The Loan Fund shall be credited with the amaofiginy loan made by the Plan to the Participantsradl be debited with all principal and
interest repayments of any such loans. Under rdeablished by the Plan Administrator, a Partidijsaf\ccount shall be debited by the amount
credited to the Participant’s Loan Fund. All pripei and interest repayments debited to the Loanl Bhall be invested as contributions to the
Participant’s Account pursuant to this Section dctELoan Fund shall be invested in a note or notede by the Participant evidencing the
promised repayment of monies loaned to the Paatitifrom the Fund.

4.4 Participant Direction of ContributionSubject to a determination by the Plan Admintstr¢ghat investment options and direction will
be given to Participants and Beneficiaries, eacltidfzant and each Beneficiary of a deceased Rpatit may direct the Plan Administrator to
invest contributions to the Participant's Accoumbne or more Individual Funds as the Participaatislesignate by providing notice to the
Plan Administrator according to the proceduresratels established by the Plan Administrator fot thapose.

(a) All investment directions, or changes in invesit directions, of contributions shall be madadnordance with the procedures
established by the Plan Administrator, subjectimiaistrative practicalities. New investment difens shall be effective as of the date
that such directions are processed by the Plan Aidtrator in accordance with the procedures estabtl for such purpose and subject to
administrative practicalities.
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(b) An investment direction, once given, shall lieemied to be a continuing direction until changedthsrwise provided herein. If
no direction is effective for the date a contribatis to be made, all contributions which are tartsle for such date shall be invested in
such Individual Fund as the Plan Administrator, Itheestment Manager, the Investment CommitteehefMrustee, as applicable, may
determine, which may include the “qualified defdoitestment alternative’ag described in Section 4.6). To the extent peiblsby law
no Fiduciary shall be liable for any loss, whicBuks from a Participant’s exercise or failure xermeise the Participant’s investment
election.

4.5 Participant Directions to Transfer Between Vidiial Funds A Participant may elect according to the procedwand rules establist
by the Plan Administrator, to transfer the investirgf the Participant’'s Account among Individualhigs. An election under this Section shall
be effective as of the date that such directioeancessed by the Plan Administrator in accordaittethe procedures established for such
purpose, subject to administrative practicalities.

4.6 Qualified Default Investment Alternativdhe Plan Administrator may establish a qualifiefault investment alternative. A
“qualified default investment alternative” shall amea qualified default investment alternative a@ned in regulations issued by the
Department of Labor pursuant to ERISA Section 4){8jcor any successor thereto, that is designayatie Plan Administrator. If all or a
portion of the Account of a Participant or Benedigi who fails to make an affirmative investmentcttin as to such portion of the Participant’
Account is to be invested in the qualified defamNestment alternative, the Plan Administrator kpadvide to such Participant or Beneficiar
notice explaining the Participant’s or Beneficiaryight to designate how contributions and earnimifjde invested and explaining how, in the
absence of any investment election, such contohstwill be invested and give the Participant on&iiary a reasonable period of time after
receipt of such notice to make such designatidtin @ccordance with regulations issued by the D&partment of Labor pursuant to ERISA
Section 404(c)(5) and shall provide such otherrimfation to the Participant or Beneficiary as maydmguired by such regulations.

SECTION 5
PLAN LOANS

5.1 Eligible Individuals Subiject to the provisions of the Plan and thesfTreiach Participant who is an Employee shall tlageight,
subject to prior approval by the Plan Administratorborrow from the Fund. In addition, each “partynterest,” as defined in ERISA Section 3
(14), who is (a) a Participant but no longer an Exyge, (b) the Beneficiary of a deceased Partit¢ipam(c) an alternate payee of a Participant
pursuant to the provisions of a “qualified domesgiations order,” as defined in Code Section 41 &pall also have the right, subject to prior
approval by the Plan Administrator, to borrow frtime Fund; provided, however, that loans to sucliggin interest may not discriminate in
favor of Highly Compensated Employees.
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5.2 Application. In order to apply for a loan, a borrower must ptete and submit to the Plan Administrator docum@ntinformation
required by the Plan Administrator for this purpasel must pay all application fees and associaiad processing fees, if any.

5.3 Equivalent BasisLoans shall be available to all eligible borrogven a reasonably equivalent basis which may takesiccount the
borrower’s creditworthiness, ability to repay afudity to provide adequate security. Loans shatl lm® made available to Highly Compensated
Employees, officers or shareholders of a Plan Spainsan amount greater than the amount made &laita other borrowers. This provision
shall be deemed to be satisfied if all borrowengelthe right to borrow the same percentage of ith&grest in their vested Accounts,
notwithstanding that the dollar amount of such faray differ as a result of differing values oftR@pants’ vested Accounts. The Plan
Administrator may limit Participantsights to borrow from one or more categories ofamdounts which, taken together, comprise the Acw
of Participants.

5.4 Interest RateEach loan shall bear a “reasonable rate of istéemd provide that the loan be amortized in sattslly level
payments, made no less frequently than quartevi, @ specified period of time. A “reasonable @tanterest” shall be that rate that provides
the Plan with a return commensurate with the istergtes charged by persons in the business ohigmdoney for loans which would be made
under similar circumstances; provided, howevet, ithaetting such interest rate, the Plan Admiaistr may take into account the provisions of
the Servicemembers Civil Relief Act of 2003 whieguires that the rate of interest for such a ladojest to the provisions of such Act shall
not exceed six percent (6%) per annum.

5.5 Security. Each loan shall be adequately secured, witheherity for the outstanding balance of all loangh® borrower to consist of
one-half (1 2) of the borrower’s interest in the Participantested Account, or such other security as the Rthministrator deems acceptat
No portion of the Participa’s Salary Deferral Contribution Account shall bedss security for any loan hereunder unless atildsuch time
as the loan amount exceeds the value of the bori®imerest in the Participant’s vested amountalimther Accounts.

5.6 Loan Limit. Each loan, when added to the outstanding balahal other loans to the borrower from all retiremt plans of the Plan
Sponsor and its Affiliates which are qualified un8ection 401 of the Code, shall not exceed theelesf:
(a) $50,000, reduced by the excess, if any, of

(1) the highest outstanding balance of loans madeet borrower from all retirement plans qualifigter Code Section 401
the Plan Sponsor and its Affiliates during the ¢heyear period immediately preceding the day piéathe date on which such loan
was made, over

(2) the outstanding balance of loans made to theter from all retirement plans qualified underdeédection 401 of the
Plan Sponsor and its Affiliates on the date on Whkach loan was made, or
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(b) one-half (* £) of the value of the borrower’s interest in theteel Account attributable to the Participant’s Aot

For purposes of this Section, the value of theadestccount attributable to a Participanficcount shall be established as of the latestgliag
Valuation Date, or any later date on which an adéd valuation was made, and shall be adjustedrfpdistributions or contributions made
through the date of the origination of the loan.

5.7 Loan Term Each loan, by its terms, shall be repaid withe {5) years. The Plan Sponsor may require Emgleye repay loans
through payroll deductions and prepayments wilalb@wed to the extent allowed under the note.

5.8 Loan Minimum Each loan shall be made in an amount of no ress $1,000.

5.9 Maximum Number of LoansA borrower is permitted to have only two loangsérg under this Plan at any one time.

5.10 Default The entire unpaid principal sum and accrued ésteshall, at the option of the Plan Administrabmcome due and payable
if (a) a borrower fails to make any loan paymenewkue (including the expiration of any applicaiplace period), (b) a borrower ceases to be
a “party in interest”, as defined in ERISA SectR(14), (c) the vested Account held as security utttke Plan for the borrower will, as a result
of an impending distribution or withdrawal, be redd to an amount less than the amount of all unp@idipal and accrued interest then
outstanding under the loan, or (d) a borrower makgsuntrue representations or warranties in cdiorewith the obtaining of the loan. In that
event, the Plan Administrator may take such stepsdeems necessary to preserve the assets Bfaheincluding, but not limited to, the
following: (1) direct the Trustee to deduct the aitpprincipal sum, accrued interest, and any cdippticable charge under the note evidencing
the loan from any benefits that may become payaibi®f the Plan to the borrower, (2) direct thenPEponsor to deduct and transfer to the
Trustee the unpaid principal balance, accruedeasteand any other applicable charge under theevidencing the loan from any amounts
owed by the Plan Sponsor to the borrower, or (Rlidiate the security given by the borrower, othantamounts attributable to a Participant’s
Salary Deferral Contribution Account, and deduotrrthe proceeds the unpaid principal balance, addnterest, and any other applicable
charge under the note evidencing the loan. Toxtenethat such distribution of an offset amounthia case of Subsection (a) would violate
requirements of Section 401(a) or 401(k) (becaasexample, the deduction would have to be mada fiee Participant’s Salary Deferral
Contribution Account while the Participant is an [layee), the entire outstanding balance of the (@@iuding accrued interest) shall be a
deemed distribution as provided in Treasury Regnatunder Code Section 72(p), and thereaftertafliion of an offset amount may be
made at the earliest date legally permissible ¢erded, at the Plan Administrator’s discretion aggblon a basis not discriminatory in favor of
Highly Compensated Employees, until the borroweenees another distribution from the Plan. If amytwf the indebtedness under the note
evidencing the loan is collected by law or throaghattorney, the borrower shall be liable for atéys’ fees in an amount equal to ten percent
of the amount then due and all costs of
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collection. Notwithstanding the foregoing, a loaaybe satisfied upon a Participant’s terminatioemployment by distributing the note
evidencing the debt as part of an Eligible Rollobéstribution; provided, however, that the trustegstodian or administrator for the Eligible
Retirement Plan indicates its willingness to acsegh property.

5.11 Plan Loan Policy and Regulatiartsach loan shall be made only in accordance witbparate loan policy which may be established
by the Plan Administrator and regulations and gsinf the Internal Revenue Service and the Depaitofd_abor. The Plan Administrator
shall be authorized to administer the loan progothis Section and shall act in his sole discretmascertain whether the requirements of
such regulations and rulings and this Section heen met. Any loan shall be funded from a PartiigaAccount pursuant to uniform
procedures prescribed by the Plan Administrator.

SECTION 6
IN-SERVICE WITHDRAWALS

6.1 Hardship Distributions

(a) The Trustee shall, upon the direction of thenFAdministrator, withdraw all or a portion of arfeipant’s Salary Deferral
Contribution Account consisting of Deferral Amouliteit not earnings thereon), including Catch-Up f@buations made pursuant to
Section 3.1(c), prior to the time such accountlgeowvise distributable in accordance with the ofirewisions of the Plan; provided,
however, that any such withdrawal shall be madg ibrthe Participant is an Employee and demonstrttat he is suffering from
“hardship” as determined herein. For purposesisfSection, a withdrawal will be deemed to be azpaot of hardship if the withdrawal
is on account of:

(1) expenses for (or necessary to obtain) medara that would be deductible by the Participantaur€Zbde Section 213(d)
(determined without regard to whether the expeegesed 7.5% of adjusted gross income);

(2) purchase (excluding mortgage payments) ofrecpal residence for the Participant;

(3) payment of tuition, related educational fees] ebpom and board expenses, for up to the nextdrtims of post-secondary
education for the Participant, or for his spou$déideen or dependents (as defined in Code Secti@nahd, for taxable years
beginning or after January 1, 2005, without regar@ode Sections 152(b)(1), (b)(2) and (d)(1)(B));

(4) payments necessary to prevent the evictioh@Participant from his principal residence or étwsure on the mortgage
the Participant’s principal residence;
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(5) payments for burial or funeral expenses forRaeticipant’'s deceased parent, spouse, childrelependents (as defined in
Code Section 152 and, for taxable years beginnirajter January 1, 2005, without regard to CoddiGrd 52(d)(1)(B));

(6) expenses for the repair of damage to the Raatit's principal residence that would qualify fbe casualty deduction
under Code Section 165 (determined without regamditether the loss exceeds 10% of adjusted grossne); or

(7) if permitted by the Plan Administrator, any @tltontingency determined by the Internal Reverergi€e to constitute an
“immediate and heavy financial need” within the mieg of Treasury Regulations Section 1.401(k)-I(d).

(b) In addition to the requirements set forth irbSection 6.1(a) above, any withdrawal pursuanttctiSn 6.1 shall not be in excess
of the amount necessary to satisfy the need detedninder Section 6.1 and shall also be subjgbetoequirements of this Subsection

(b).
(1) The Participant shall first obtain all withdrals, other than hardship withdrawals, and all ncetbée loans currently
available under all plans maintained by the PlaonSpr; and

(2) the Plan Sponsor shall not permit Elective brals, including catch-up contributions as desdailveCode Section 414(v),
or after-tax employee contributions to be madéd&RIlan or any other plan maintained by the PlaonSqr, for a period of six
(6) months after the Participant receives the wihal pursuant to this Section.

Any determination of the existence of hardship tredamount to be withdrawn on account thereof sfeathade by the Plan
Administrator (or such other person as may be requo make such decisions) in accordance witlidiegoing rules as applied in a
uniform and nondiscriminatory manner; provided thatiess the Participant requests otherwise, ady sithdrawal shall include the
amount necessary to pay any federal, state antitmzane taxes and penalties reasonably anticip@ateelsult from the withdrawal.

(c) Effective January 1, 2009, to the extent predith regulations issued by the Secretary of tleaJury, if an event would
constitute “hardship” under Subsections (a) andf(&)ch event occurred with respect to a Partitijzsaspouse or dependent (as define
Code Section 152), such event shall constituted$tap” if it occurs with respect to a person wha idesignated, primary Beneficiary
with respect to the Participant.
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6.2 Age 591/ 2. A Participant who has attained at least agé 59mady elect to receive a distribution of all or amytpn of his Account.

6.3 AfterTax and Rollover AmountsA Participant may elect to receive a distributadrall or any portion of his After-Tax Contributio
Account or Rollover Account.

6.4 Disability. A Participant who becomes subject to a Disabitigy elect to receive a distribution of all or grortion of his Account.

6.5 General l¥Bervice Distribution RulesAny withdrawal under this Section 6 shall be mada lump sum and all such withdrawals
shall be made only in accordance with such othlesrypolicies, procedures, restrictions and coonlitias the Plan Administrator may from t
to time adopt.

6.6 Special Rule for Distributions During Uniform8ervices Effective January 1, 2009, a Participant whoedgrming services in the
uniformed services (as defined in Chapter 43 d&Td8 of the United States Code) while on activey dor a period of more than thirty
(30) days shall be treated as having been seveseddmployment during such period for purposesadeéCSection 401(k)(2)(B)(i)(1) and may
elect to receive a distribution of all or a portiminhis Salary Deferral Contribution Account, inding Catch-Up Contributions. Any request for
a distribution under this Section must be mad&énhanner prescribed by the Plan Administratoriaradcordance with rules and conditions
as the Plan Administrator may from time to time @atddf a Participant elects a distribution pursutanthis Section, the Participant may not
make Elective Deferrals, including Catch-Up Conttibns, to the Plan or any other tax-qualified pteaintained by the Plan Sponsor during
the six-month period beginning on the date of tisgridhution.

SECTION 7
PAYMENT OF BENEFITS ON TERMINATION OF EMPLOYMENT

7.1 General Rules

(@) In the event of Termination of Employment, atiegpant whose vested Account exceeds $1,000 maqyest that payment of his
vested Account be made. Payment of a Participamtte®unt shall be in the form elected by such Pigaict under Section 7.1(b). All
payments will be made (or commence) as soon asnégtnatively feasible following a Participant’s rezst. No distribution of the
Participants Account will be made without his request priothe first to occur of the following: (1) April If the calendar year followir
the calendar year in which the Participant attaiyes 701 £, or (2) becoming subject to a Disability.

(b) Payment of a Participant’s Account may be madbe form of:
(1) a lump sum payment in cash of the entire Actoun

(2) if the value of the vested Account exceeds @3,@ Participant or Beneficiary may also seleciuahor monthly payment
with or without a stated dollar amount (subjecatminimum dollar amount as may be specified byRlae Administrator from tim
to time), but no time period may exceed the lifpentancy of the Participant or the joint livestod Participant and his Beneficiary;
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(3) to the extent otherwise permitted, any comlamadf the foregoing; or

(4) solely with respect to a Participant a portidrvhose account consists of an amount attributetbéeplan listed in
Appendix D, such additional forms of distributioftlvrespect to certain portions of the Participaiaitcount in the manner, and to
the extent, provided in Appendix D.

(c) If a Participant who has a Termination of Enyph@nt has not previously received a distributiomigfAccount under Subsecti

(a) or (b), payment of his Account will be made gommence) in any event as of April 1 of the cadengear following the calendar year
in which the Participant attains age YQ2. /

7.2 Small Accounts|In the event of Termination of Employment, a Rgrant whose vested Account is $1,000 or lesd slegpaid in a
lump sum payment in cash as soon as administratigabible after the Participant’s Termination ofifloyment.

7.3 Vesting. A Participant shall be fully vested in all port®of his Account at all times.

7.4 Change in Vesting Scheduld a Plan amendment (including this amendmentrasthtement) directly or indirectly changes the
vesting schedule, the vesting percentage for eadiitipant in the Participant’'s Account accumulatedhe date when the amendment is
adopted shall not be reduced as a result of thadment. In addition, any Participant with at |ethsee (3) years of vesting service may
irrevocably elect to remain under the pre-amendmesting schedule with respect to all of the Pgudiot’s benefits accrued both before and
after the amendment, unless after the amendmensuah Participant’s nonforfeitable percentagengttame cannot be less than such
Participant’s nonforfeitable percentage determiwébout regard to such amendment. A Participariéste®n under this Section 7.4 must be
made during the period beginning with the dateatmendment is adopted or deemed to be made andgendithe latest of:

(a) sixty (60) days after the amendment is adopted;
(b) sixty (60) days after the amendment becomextiie; or
(c) sixty (60) days after the Participant is issueiten notice of the amendment by the Primaryr&oo.
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7.5 Cashout/Buyback

(a) If and to the extent the Plan accepts the teanisy merger or otherwise, of funds attributaiole Participant who, prior to such
transaction, experienced a Termination of Employinpeior to becoming fully vested in the pre-trartgat portion of his Account, the
nonvested portion of the Account shall be treatealccordance with this Section. The nonvested godf the Account of a Participant
shall be forfeited as of the earlier of the dateMarticipant receives a distribution of the vegtedion of his Account or the Participant’s
Termination Completion Date. For such purposesréidipant who has had a Termination of Employnaemt who is not vested in any
portion of his Account, the Participant shall bemed to have received a distribution of his Account

(b) If a Participant who has received (or has lismsmed to have received) a distribution of theedepbrtion of his Account is
reemployed by a Plan Sponsor or an Affiliate ptihis Termination Completion Date and (1) if thatizipant's Account was partially
vested, and the Participant repays to the Funateo than the fifth anniversary of the Participaméemployment by the Plan Sponsor or
an Affiliate all of that portion of his vested Aaoat which was paid to him or (2) if the Participamkccount was not vested upon his
Termination of Employment, then any portion of Atscount which was forfeited shall be restored dffecon the Valuation Date
coinciding with or next following the repaymenttbe Participant’s reemployment, respectively. Tégtaration on any Valuation Date of
the forfeited portion of the Account of a Partigip@ursuant to the preceding sentence shall be firatlérom forfeitures available for
allocation on that Valuation Date, to the exterdikable, and secondly from contributions by thenP¥ponsor.

SECTION 8
PAYMENT OF BENEFITS ON RETIREMENT

8.1 Commencement of Benefits on Retireméehtetired Participant whose Account exceeds $1 giall be paid (or payment shall

commence), with the consent of the Participanscas as administratively feasible following thetRRgrant’'s Retirement Date. If a Participant
who has retired has not previously received aibigion of his Account under this Section, paymefis Account will be made (or
commence) in any event as of April 1 of the calerydar following the calendar year in which thetlRgrant attains age 70 2/

8.2 Form of Distribution on RetiremenPayment of a ParticipastAccount pursuant to this Section 8 may be mada@of the forms ¢

described in Section 7.1(b) elected by such Ppditi

8.3 Small Accounts Payable on RetiremeNbtwithstanding Section 8.2, a retired Participghose Account is $1,000 or less shall be

paid in a lump sum payment as soon as administigitfeasible following the date the Participanais a Retirement Date.
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SECTION 9
DEATH BENEFITS

9.1 Eligibility for and Timing of Paymentlf a Participant dies before receiving a disttibn of his vested Account, his Beneficiary shall
receive the Participant’s vested Account eitheif(ége Participans vested Account is $1,000 or less, in a lump sayment in cash as soon
administratively feasible after the Participant&sath or (b) otherwise, in any one of the forms dbed in Section 7.1(b) as elected by the
Beneficiary as soon as administratively feasibleofang the death of the Participant or, if the Béniary so elects, at any later date permitted
under Appendix E. If a Participant dies after begig to receive a distribution of his vested Accipinis Beneficiary shall receive the
undistributed portion of his vested Account, if amyany form described in Section 7.1(b) selettgdhe Beneficiary.

9.2 Death Benefits under USERRAffective January 1, 2007, in case of a Partiipeho dies while performing qualified military
service (as defined in Code Section 414(u)), tmeigors of the Participant are entitled to any diddial benefits (other than benefit accruals
relating to the period of qualified military serejcprovided under the Plan had the Participantmesuand then terminated employment on
account of death.

SECTION 10
GENERAL RULES ON DISTRIBUTIONS

10.1 Adjustments for IncomeExcept for installment distributions, Accountaiimot be adjusted for earnings or losses incuafést the
Valuation Date with respect to which the Accountasued for imminent payout purposes. Prior toriistion of an Account, the Account shall
be reduced by the amount necessary to satisfyripaid principal, accrued interest and penaltiearpnloan made to the Participant.

10.2 Form of Election IrrevocableA Participant or Beneficiary's election as to fbem of payment of the Participant’s Account under
Section 7.1(b) shall be irrevocable once such ieleds processed by the Plan Administrator; progidewever, effective January 1, 2009, that
any Participant or Beneficiary receiving paymentthie form permitted under Section 7.1(b)(2) makena one-time election to receive the
remaining installments in a lump sum.

10.3 Direct Rollovers Notwithstanding any provisions of the Plan to ¢eatrary that would otherwise limit a Distribute&lection unde
this Section 10 (other than Section 10.2), a Distée may elect, at the time and in the mannecpbesl by the Plan Administrator, to have
portion of a distribution pursuant to this Sectialnich is an Eligible Rollover Distribution paid distly to an Eligible Retirement Plan specified
by the Distributee in a Direct Rollover so longadisEligible Rollover Distributions to a Distribuggfor a calendar year total or are expected to
total at least $200 and, in the case of a Distebuwtho elects to directly receive a portion of #igikle Rollover Distribution and directly roll
the balance over to an Eligible Retirement Plae pbrtion that is to be directly rolled over totatdeast $500. If the Eligible Rollover
Distribution is one to which Code Sections 401(2)@nd 417 do not apply, such Eligible RollovertBigition may commence less than thirty
(30) days after the notice required under TreaRagulations section 1.411(a)-11(c) is given, predithat:

(a) the Plan Administrator clearly informs the Bilstitee that the Distributee has a right to a gkdbat least thirty (30) days after
receiving the notice to consider the decision oéthier or not to elect a distribution (and, if apable, a particular distribution option),
and
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(b) the Distributee, after receiving the noticdirafatively elects a distribution.

Notwithstanding the foregoing, if the Distributeeai non-spouse Beneficiary of a deceased Particgpaha direct trustee-to-trustee
transfer is made to an individual retirement actal@scribed in Code Section 408(a) or an individetitement annuity described in Code
Section 408(b) (other than an endowment contract):

(1) the transfer shall be treated as an Eligibl#dRer Distribution;

(2) the individual retirement plan shall be treatsdan inherited individual retirement accountnalividual retirement annuity
(within the meaning of Code Section 408(d)(3)(@))d

(3) Code Section 401(a)(9)(B) (other than clauggtfiereof) shall apply to such plan.
10.4 Suspension for Rehired a Participant has a termination of employmamd is subsequently reemployed by a Plan Sponsam or

Affiliate prior to receiving a complete distributiaf his Account, the Participant shall not betégdito a distribution or, if applicable, to any
remaining distributions, of his Account under t8isction while he is an Employee.

10.5 Required Minimum DistributiondNotwithstanding any other provisions of the Pldistributions will be made in accordance with
Code Section 401(a)(9) and the regulations issuektinder, including the incidental benefit requieaits and such distributions shall be
administered in accordance with the requiremensppfendix E hereto. Notwithstanding the foregoimgvisions of this Section 10.5 and
Appendix E, a Participant or Beneficiary who wohlive been required to receive minimum requiredidigions for 2009 but for the
enactment of Section 401(a)(9)(H) of the Code (&9 RMDs”), and who would have satisfied thatuiegment by receiving distributions
that are (a) equal to the 2009 RMDs or (b) one arenpayments in a series of substantially equalildigions (that include the 2009 RMDs)
made at least annually and expected to last f@i(dif life expectancy) of the Participant, the {diwes (or joint life expectancy) of the
Participant and the Participant’s designated Bergefi, or for a period of at least ten (10) yeaine (‘Extended 2009 RMDs"), will not receive
those distributions for 2009 unless the ParticimarBeneficiary chooses to receive such distrimgicsuch Participants and Beneficiaries will
be given the opportunity to elect to receive traribiutions and, notwithstanding Section 10.3 efftian, and solely for purposes of applying
the direct rollover provisions of the Plan, 2009 B&and Extended 2009 RMDs will be treated as Begiollover Distributions.
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10.6_Withholding. Notwithstanding any other provision of the Plaritte contrary, the Plan Administrator and Trustegll have the right
to withhold any and all Federal, state and locasavhich may be withheld in accordance with ailie law.

SECTION 11
ADMINISTRATION OF THE PLAN

11.1 Trust AgreementThe Primary Sponsor shall establish a Trust iehTrustee designated by the Board of Directarshie
management of the Fund, which Trust shall formra @fethe Plan and is incorporated herein by refeee

11.2 Operation of the Plan Administratofhe Primary Sponsor shall appoint a Plan Adnriaist. If an organization is appointed to s¢
as the Plan Administrator, then the Plan Admintstranay designate in writing one or more persons wiay act on behalf of the Plan
Administrator. If more than one person is so desigd with respect to the same administrative foncth majority of such persons shall
constitute a quorum for the transaction of busirsesbshall have the full power to act on behathefPlan Administrator. The Primary Spon
shall have the right to remove the Plan Administrat any time by notice in writing. The Plan Adiistnator may resign at any time by written
notice of resignation to the Trustee and the Pynsgoonsor. Upon removal or resignation of the Bldministrator, or in the event of the
dissolution of the Plan Administrator, the Prim&pyonsor shall appoint a successor. An organizatoving as Plan Administrator shall have
the right to remove any person designated to atietralf of the Plan Administrator at any time byio®in writing. Any such designee may
resign at any time by written notice of resignatiorthe Plan Administrator. Upon removal or restipraof any such designee, the Plan
Administrator may appoint a successor.

11.3 Fiduciary Responsibility

(a) The Plan Administrator, as a Named Fiduciargy mllocate its fiduciary responsibilities amongduiaries other than the
Trustee, designated in writing by the Plan Admiaistr and may designate in writing persons othan thhe Trustee to carry out its
fiduciary responsibilities under the Plan. The Pdaiministrator may remove any person designatezhtoy out its fiduciary
responsibilities under the Plan by notice in wgtho such person.

(b) The Plan Administrator and each other Fiduciaay employ persons to perform services and toereadvice with regard to a
of the Fiduciary’s responsibilities under the Pl@harges for all such services performed and adeicdered may be paid by the Fund to
the extent permitted by ERISA.

(c) Each Plan Sponsor shall indemnify and hold tesmeach person constituting the Plan Administratohe Investment
Committee, except those individuals who are notaa Bponsor or an employee of a Plan Sponsoryiffasm and against any and all
claims, losses, costs, expenses (including, withimitiation, attorney’s fees and court costs), dgas actions or causes of action arising
from, on account of or in connection with the perfance by such person of his duties in such capanther than such of the foregoing
arising from, on account of or in connection witle willful neglect or willful misconduct of such E®n.
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11.4 Duties of the Plan Administrator

(a) The Plan Administrator shall advise the Trustéh respect to all payments under the terms efRlan and shall direct the
Trustee in writing to make such payments from thed: provided, however, in no event shall the Teedie required to make such
payments if the Trustee has actual knowledge thett payments are contrary to the terms of the &tahthe Trust.

(b) The Plan Administrator shall from time to tiregtablish rules, not contrary to the provisionghefPlan and the Trust, for the
administration of the Plan and the transactioriobusiness. All elections and designations urfteePian by a Participant or Beneficiary
shall be made on forms prescribed by the Plan Agtnator. The Plan Administrator shall have disomry authority to construe the
terms of the Plan and shall determine all questaising in the administration, interpretation apgplication of the Plan, including, but
not limited to, those concerning eligibility for ihefits and it shall not act so as to discriminatéaivor of any person. All determinations
the Plan Administrator shall be conclusive and lsigabn all Employees, Participants, Beneficiaried &iduciaries, subject to the
provisions of the Plan and the Trust and subjeeapiicable law.

(c) The Plan Administrator shall furnish Particifmand Beneficiaries with all disclosures now arelaéter required by ERISA or
the Code. The Plan Administrator shall file, asuiezd, the various reports and disclosures conggrtiie Plan and its operations as
required by ERISA and by the Code, and shall belgoésponsible for establishing and maintainingedords of the Plan and the Trust.

(d) The statement of specific duties for a Plan Adstrator in this Section is not in derogationaofy other duties which a Plan
Administrator has under the provisions of the Riathe Trust or under applicable law.

11.5 Investment ManageiThe Primary Sponsor may, by action in writingtiféed by notice to the Trustee, appoint an Investin
Manager. Any Investment Manager may be removetdrsame manner in which appointed, and in the edfearty removal, the Investment
Manager shall, as soon as possible, but in no ewerg than thirty (30) days after notice of remowain over all assets managed by it to the
Trustee or to any successor Investment Manageliedpand shall make a full accounting to the RryrSponsor with respect to all assets
managed by it since its appointment as an Invedtiianager.

11.6 Investment CommitteeThe Primary Sponsor may, by action in writingtified by notice to the Trustee, appoint an Investin
Committee. The Primary Sponsor shall have the tighémove any person on the Investment Committeayatime by notice in writing to
such person. A person on the Investment Commitenesign at any time by written notice of resigmato the Primary Sponsor. Upon such
removal or resignation, or in the event of the dexdta person on the Investment Committee, the &sirBponsor may appoint a successor.
Until a successor has been appointed, the remap@rgpns on the Investment Committee may contin@et as the Investment Committee.
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11.7 Action by a Plan SponspoAny action to be taken by a Plan Sponsor shalhken by resolution or written direction duly ategpby
its board of directors or appropriate governingypas the case may be; provided, however, thatbly s2solution or written direction, the
board of directors or appropriate governing bodythe case may be, may delegate to any officethar @ppropriate person of a Plan Sponsor
the authority to take any such actions as may beifsgd in such resolution or written directionhet than the power to amend, modify or
terminate the Plan or the Trust or to determinebthes of any Plan Sponsor contributions.

11.8 Corrective Action Notwithstanding any provision of the Plan to tdoatrary, the Plan Sponsor may make correctiveritarions,
allocations, or distributions or take any othermeotive action required to comply with, or othergvigermitted by, any program provided
pursuant to applicable law, including without liatibn the Employee Plans Compliance Resolutione®ysir any successor guidance

11.9 Appeals FiduciaryThe Primary Sponsor shall appoint an Appealsdtady. The Appeals Fiduciary shall be requiredeaiew
claims for benefits payable due to a ParticipaDtsability that are initially denied by the Plan wiahistrator and for which the claimant
requests a full and fair review pursuant to Sectiar8 and 12.4. The Appeals Fiduciary may not kdrnHividual who made the initial adverse
determination with respect to any claim he reviewd may not be a subordinate of any individual wiazle the initial adverse determination.
The Appeals Fiduciary may be removed in the samenerain which appointed or may resign at any timevhtten notice of resignation to the
Primary Sponsor. Upon such removal or resignatios Primary Sponsor shall appoint a successor.

SECTION 12
CLAIM REVIEW PROCEDURE

12.1 Notice of Denial If a Participant or a Beneficiary is denied arolor benefits under the Plan, the Plan Administrghall provide
to the claimant written notice of the denial wittmimety (90) days (forty-five (45) days with respexa denial of any claim for benefits due to
the Participant’s Disability) after the Plan Adnstrator receives the claim, unless special circantss require an extension of time for
processing the claim. If such an extension of tismequired, written notice of the extension shellfurnished to the claimant prior to the
termination of the initial ninety (90)-day or forfive (45)-day period, as applicable. In no evérdlkthe extension exceed a period of ninety
(90) days (thirty (30) days with respect to a clémbenefits due to the ParticipasDisability) from the end of such initial periddith respec
to a claim for benefits due to the Participant’sdbiility, an additional extension of up to thir80J days beyond the initial thirty (30)-day
extension period may be required for processingliien. In such event, written notice of the extenshall be furnished to the claimant wit
the initial thirty (30)day extension period. Any extension notice shalidate the special circumstances requiring thensita of time, the dat
by which the Plan Administrator expects to rendierfinal decision, the standards on which entitleinte benefits are based, the unresolved
issues that prevent a decision on the claim andddéional information needed to resolve thosaedss
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12.2 Contents of Notice of Denialf a Participant or Beneficiary is denied a cldon benefits under a Plan, the Plan Administrataall
provide to such claimant written notice of the démihich shall set forth:

(a) the specific reasons for the denial,
(b) specific references to the pertinent provisiohthe Plan on which the denial is based,;

(c) a description of any additional material oimhation necessary for the claimant to perfectcthen and an explanation of why
such material or information is necessary;

(d) an explanation of the Plan’s claim review phaes, and the time limits applicable to such pdoces, including a statement of
the claimant’s right to bring a civil action undgection 502(a) of ERISA following an adverse berddtermination on review;

(e) in the case of a claim for benefits due to di€pant’s Disability, if an internal rule, guidek, protocol or other similar criterion
is relied upon in making the adverse determinatidther the specific rule, guideline, protocol ther similar criterion; or a statement t
such rule, guideline, protocol or other similaterion was relied upon in making the decision drad & copy of such rule, guideline,
protocol or other similar criterion will be providdree of charge upon request; and

(f) in the case of a claim for benefits due to aiBipant’s Disability, if a denial of the claim Eased on a medical necessity or
experimental treatment or similar exclusion or tirah explanation of the scientific or clinical grdent for the denial, an explanation
applying the terms of the Plan to the claimant'slio& circumstances or a statement that such eaptanwill be provided free of charge
upon request.

12.3 Right to Review After receiving written notice of the denial otkim or that a domestic relations order is a ifjedl domestic
relations order, a claimant or his representatihadl oe entitled to:

(a) request a full and fair review of the deniatted claim or determination that a domestic refetiorder is a qualified domestic
relations order by written application to the Phaministrator (or Appeals Fiduciary in the caseadaflaim for benefits payable due to a
Participant’s Disability);

(b) request, free of charge, reasonable acceasdogopies of, all documents, records, and otHerrration relevant to the claim;
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(c) submit written comments, documents, recordd,@her information relating to the denied claintiie Plan Administrator or
Appeals Fiduciary, as applicable; and

(d) a review that takes into account all commetdguments, records, and other information submittethe claimant relating to
the claim, without regard to whether such informativas submitted or considered in the initial bérmkftermination.

12.4 Application for Review

(a) If a claimant wishes a review of the decisiemying his claim to benefits under the Plan, othan a claim described in
Subsection (b) of this Section 12.4, or if a clainaishes to appeal a decision that a domestitioakorder is a qualified domestic
relations order, he must submit the written appilicato the Plan Administrator within sixty (60)ydaafter receiving written notice of the
denial or notice that the domestic relations oigler qualified domestic relations order.

(b) If the claimant wishes a review of the decisilamying his claim to benefits under the Plan dua Participant’s Disability, he
must submit the written application to the Appédgtuciary within one hundred eighty (180) days rafexeiving written notice of the
denial. With respect to any such claim, in decidiamgappeal of any denial based in whole or in pad medical judgment (including
determinations with regard to whether a partictreatment, drug, or other item is experimentalgstigational, or not medically
necessary or appropriate), the Appeals Fiduciaajl sh

(i) consult with a health care professional who &jagropriate training and experience in the fidldhedicine involved in the
medical judgment; and

(i) identify the medical and vocational expertsosk advice was obtained on behalf of the Plan imection with the denial
without regard to whether the advice was reliednuipamaking the determination to deny the claim.

Notwithstanding the foregoing, the health care ggsional consulted pursuant to this Subsectiosh@&l be an individual who was not
consulted with respect to the initial denial of th@m that is the subject of the appeal or a stinate of such individual.

12.5 Hearing Upon receiving such written application for revjehe Plan Administrator or Appeals Fiduciary agplicable, may
schedule a hearing for purposes of reviewing themant’s claim, which hearing shall take place not moeatthirty (30) days from the date
which the Plan Administrator or Appeals Fiduciaggeived such written application for review.
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12.6_Notice of Hearing At least ten (10) days prior to the scheduledihgathe claimant and his representative desighiatevriting by
him, if any, shall receive written notice of thaeaime, and place of such scheduled hearing cldimant or his representative, if any, may
request that the hearing be rescheduled, for mgesuence, on another reasonable date or at anethgonable time or place.

12.7 Counsel All claimants requesting a review of the decisilamying their claim for benefits may employ course purposes of the
hearing.

12.8 Decision on ReviewNo later than sixty (60) days (forty-five (45)ydawith respect to a claim for benefits due toPagticipant’s
Disability) following the receipt of the written plication for review, the Plan Administrator or tAppeals Fiduciary, as applicable, shall
submit its decision on the review in writing to ttlaimant involved and to his representative, if,amless the Plan Administrator or Appeals
Fiduciary determines that special circumstancesh(sis the need to hold a hearing) require an egies$ time, to a day no later than one
hundred twenty (120) days (ninety (90) days wittpext to a claim for benefits due to the PartidigbDisability) after the date of receipt of -
written application for review. If the Plan Admitriator or Appeals Fiduciary determines that theesion of time is required, the Plan
Administrator or Appeals Fiduciary shall furnishtkee claimant written notice of the extension beftite expiration of the initial sixty (60) day
(forty-five (45) days with respect to a claim fartefits due to the ParticipastDisability) period. The extension notice shatlicate the specii
circumstances requiring an extension of time aedlgte by which the Plan Administrator or AppeatkiEiary expects to render its decisior
review. In the case of a decision adverse to thenelnt, the Plan Administrator or Appeals Fiducigingll provide to the claimant written not
of the denial which shall include:

(a) the specific reasons for the decision;
(b) specific references to the pertinent provisiohthe Plan on which the decision is based;

(c) a statement that the claimant is entitled teiree, upon request and free of charge, reasolmabkess to, and copies of, all
documents, records, and other information relet@itie claimant’s claim for benefits;

(d) an explanation of the Plan’s claim review phaes, and the time limits applicable to such pdoces, including a statement of
the claimant’s right to bring an action under Satt02(a) of ERISA following the denial of the ctauipon review;

(e) in the case of a claim for benefits due toRheticipant’s Disability, if an internal rule, g@lihe, protocol or other similar
criterion is relied upon in making the adverse dateation, either the specific rule, guideline, foanl or other similar criterion; or a
statement that such rule, guideline, protocol beosimilar criterion was relied upon in making thexision and that a copy of such rule,
guideline, protocol or other similar criterion wile provided free of charge upon request;
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(f) in the case of a claim for benefits due to aiPi@ant’s Disability, if a denial of the claim sased on a medical necessity or
experimental treatment or similar exclusion or tirah explanation of the scientific or clinical grdent for the denial, an explanation
applying the terms of the Plan to the claimant'slio& circumstances or a statement that such eaptanwill be provided free of charge
upon request; and

(9) in the case of a claim for benefits due to di€ipant’s Disability, a statement regarding thvaitbility of other voluntary
alternative dispute resolution options.

SECTION 13
INCOMPETENT DISTRIBUTEE AND UNCLAIMED PAYMENTS

13.1 AntiAlienation. No benefit which shall be payable under the Rdaziny person shall be subject in any manner tcipation,
alienation, sale, transfer, assignment, pledgeyrabcance or charge, and any attempt to anticipditmate, sell, transfer, assign, pledge,
encumber or charge the same shall be void; andciotsenefit shall in any manner be liable for, @vjsct to, the debts, contracts, liabilities,
engagements or torts of any person, nor shall siltigect to attachment or legal process for, omagjasuch person, and the same shall not be
recognized under the Plan, except to such extemiagsbe required by law. Notwithstanding the abalvis, Section shall not apply to a
“qualified domestic relations order” (as defineddade Section 414(p)), and benefits may be paidyaunt to the provisions of such an order.
The Plan Administrator shall develop proceduresicordance with applicable federal regulationg)etermine whether a domestic relations
order is qualified, and, if so, the method andgiexedures for complying therewith. In additiodistribution to an “alternate payee” (as
defined in Code Section 414(p)) shall be permittedich distribution is authorized by a qualifiednglestic relations order, even if the affected
Participant has not yet separated from serviceached the “earliest retirement age” (as defindddde Section 414(p)).

13.2 Exceptions to Arthlienation. Notwithstanding any other provision of the Pldrg benefit of a Participant shall be subject trale
process and may be assigned, alienated or att@eiedant to a court judgment or settlement provided

(a) such Participant is ordered or required tothayPlan in accordance with the following:
(1) a judgment or conviction for a crime involvittge Plan;

(2) a civil judgment entered by a court in an attiwought in connection with a violation of parb#subtitle B of Title | of
ERISA; or

(3) a settlement agreement between such Particgpahthe Secretary of Labor, in connection withadation (or alleged
violation) of part 4 of subtitle B of Title | of HRA by a fiduciary or any other person; and
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(b) the judgment, order, decree, or settlementeageat shall expressly provide for the offset ofalpart of the amount ordered or
required to be paid to the Plan against such Haatit's benefits under the Plan.

13.3 Attempts to Alienatelf any person who shall be entitled to any benefder the Plan shall become bankrupt or shahait to
anticipate, alienate, sell, transfer, assign, medgcumber or charge such benefit under the Blan,the payment of any such benefit in the
event a Participant or Beneficiary is entitled &yment shall, in the discretion of the Plan Adnthaior, cease and terminate and in that event
the Trustee shall hold or apply the same for theefieof such person, his spouse, children, otlegeddents or any of them in such manner and
in such proportion as the Plan Administrator sbatermine.

13.4 Minors and Incompetent§Vhenever any benefit which shall be payable uttiePlan is to be paid to or for the benefit of an
person who is then a minor or determined to beretent by qualified medical advice, the Plan Adstiator need not require the
appointment of a guardian or custodian, but shatthorized to cause the same to be paid ovBetpdrson having custody of such minor or
incompetent, or to cause the same to be paid tomircor or incompetent without the interventioraafuardian or custodian, or to cause the
same to be paid to a legal guardian or custodiauct minor or incompetent if one has been appoiotd¢o cause the same to be used for the
benefit of such minor or incompetent.

13.5 Missing Participantsif the Plan Administrator cannot ascertain theerglabouts of any Participant to whom a paymentiésuhder
the Plan, the Plan Administrator may direct thatpayment and all remaining payments otherwisetatige Participant be cancelled on the
records of the Plan and the amount thereof appkeal forfeiture in accordance with applicable Rlaovisions, except that, in the event the
Participant later notifies the Plan Administratbhcs whereabouts and requests the payments duientander the Plan, the forfeited amount
shall be restored either from Trust income or lspecial contribution by the Plan Sponsor to thePda determined by the Plan Administrator,
in an amount equal to the payment to be paid téHrécipant.

SECTION 14
PROHIBITION AGAINST DIVERSION

At no time shall any part of the Fund be used fadiverted to purposes other than the exclusivesfieof the Participants or their
Beneficiaries, subject, however, to the paymeralidiaxes and administrative expenses and sulgebgetprovisions of the Plan with respect to
returns of contributions. Expenses incurred inatiministration of the Plan shall be paid from thast, to the extent permitted by ERISA,
unless such expenses are paid by a Plan Sponewitied, further, that a Plan Sponsor may be reiggniby the Fund, to the extent permitted
by ERISA, for Plan expenses originally paid by Bian Sponsor.
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SECTION 15
LIMITATION OF RIGHTS

Participation in the Plan shall not give any Empleany right or claim except to the extent thahsight is specifically fixed under the
terms of the Plan. The adoption of the Plan andtiist by any Plan Sponsor shall not be constraggvie any Employee a right to be
continued in the employ of a Plan Sponsor or axfiaiting with the right of a Plan Sponsor to teratéthe employment of any Employee at
time.

SECTION 16
AMENDMENT TO OR TERMINATION OF THE
PLAN AND THE TRUST

16.1 Right of Primary Sponsor to Amend or Terminakee Primary Sponsor reserves the right at ang tormodify or amend or
terminate the Plan or the Trust in whole or in parovided, however, that the Primary Sponsor diealle no power to modify or amend the
Plan in such manner as would cause or permit artjopof the funds held under a Plan to be useddiodiverted to, purposes other than for
the exclusive benefit of Participants or their Bagiaries, or as would cause or permit any portida fund held under the Plan to become the
property of a Plan Sponsor; and provided furtheat the duties or liabilities of the Trustee simalt be increased without its written consent. No
such modifications or amendments shall have thexetf retroactively changing or depriving Partarips or Beneficiaries of rights already
accrued under the Plan. No Plan Sponsor othertbigRrimary Sponsor shall have the right to so figpdmend or terminate the Plan or the
Trust. Notwithstanding the foregoing, each Planr3po may terminate its own participation in therPdad Trust pursuant to the Plan.

16.2 Right of Plan Sponsor to Terminate ParticgratiEach Plan Sponsor other than the Primary Spaiedl have the right to terminate
its participation in the Plan and Trust by resantof its board of directors or other appropriadeeyning body and notice in writing to the
Primary Sponsor and the Trustee unless such tetiminaould result in the disqualification of theaRlor the Trust or would adversely affect
the exempt status of the Plan or the Trust asym#rer Plan Sponsor. If contributions by or ondlébf a Plan Sponsor are completely
terminated, the Plan and Trust shall be deemednated as to such Plan Sponsor. Any terminatioa Byan Sponsor, shall not be a
termination as to any other Plan Sponsor. The RyirBaonsor may, in its absolute discretion, teri@rihe participation of any other Plan
Sponsor at any time.

16.3 Plan Termination

(a) If the Plan is terminated by the Primary Spomsaf contributions to the Trust should be permyatty discontinued, it shall
terminate as to all Plan Sponsors and the Fundilshailsed, subject to the payment of expensesaxed tfor the benefit of Participants
and Beneficiaries, and for no other purposes, haditcount of each affected Participant shall kg frested and nonforfeitable,
notwithstanding the provisions of the Section & Bian which sets forth the vesting schedule.
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(b) In the event of the partial termination of #lan, each affected Participant’s Account shaliutlg vested and nonforfeitable.

16.4 Payments Upon Plan Terminatidn the event of the termination of the Plan @& Thust with respect to a Plan Sponsor, the
Accounts of the Participants with respect to trenRls adopted by such Plan Sponsor shall be dittdhbn accordance with the applicable
distribution provisions of the Plan pursuant to ith&ructions of the Plan Administrator; providéet the Trustee shall not be required to make
any distribution until it receives a copy of andmtal Revenue Service determination letter to flecethat the termination does not affect the
qualified status of the Plan or the exempt stafubeTrust or, in the event that such letter iplegol for and is not issued, until the Trustee is
reasonably satisfied that adequate provision has beade for the payment of all taxes which mayumahd owing by the Trust.

16.5_Plan MergerIn the case of any merger or consolidation ofRken with, or any transfer of the assets or liied of the Plan to, any
other plan qualified under Code Section 401, thmseof the merger, consolidation or transfer sbalsuch that each Participant would receive
(in the event of termination of the Plan or its@ssor immediately thereafter) a benefit whichodass than the benefit which the Participant
would have received in the event of terminatiothef Plan immediately before the merger, consolidedir transfer.

16.6 Optional BenefitsNotwithstanding any other provision of the Plan,amendment to the Plan —

(a) which eliminates or reduces an early retirenfbemiefit, if any, or which eliminates or reducag@rement-type subsidy (as
defined in regulations issued by the DepartmenhefTreasury), if any, or

(b) which eliminates an optional form of benefit
shall not be effective with respect to benefitsilattable to service before the amendment is adofetecept as otherwise provided in

regulations issued by the Department of the Trgaslr the case of a retirement-type subsidy desdrin Subsection (a) above, this Section
shall be applicable only to a Participant who $iaiss either before or after the amendment, thampendment conditions for the subsidy.

SECTION 17
ADOPTION OF PLAN BY AFFILIATES

Any corporation or other business entity relateth®Primary Sponsor by function or operation amyl Affiliate, if the corporation,
business entity or Affiliate is authorized to dolgowritten direction adopted by the Board of Dimes, may adopt the Plan and the related -
by action of the board of directors or other appiaip governing body of such corporation, busirerggty or Affiliate. Any adoption shall be
evidenced by certified copies of the resolutionthefforegoing board of directors or governing badlicating the adoption and by the
execution of the Trust by the adopting corporatamusiness entity or Affiliate. The resolutiorafitstate and define the effective date of the
adoption of the Plan by the Plan Sponsor
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and, for the purpose of Code Section 415, the tétion year” as to such Plan Sponsor, if differthiain the Plan Year. Notwithstanding the
foregoing, however, if the Plan and Trust as adibptean Affiliate or other corporation or businesdity under the foregoing provisions shall
fail to receive the initial approval of the Inteffitevenue Service as a qualified Plan and Truseu@dde Sections 401(a) and 501(a), any
contributions by the Affiliate or other corporationbusiness entity after payment of all expenséde returned to such Plan Sponsor free of
any trust, and the Plan and Trust shall termiredep the adopting Affiliate or other corporatiarbosiness entity.

SECTION 18
QUALIFICATION AND RETURN OF CONTRIBUTIONS

18.1 Initial Qualification Failure If the Plan and the related Trust fail to recelwve initial approval of the Internal Revenue Sesvas a
qualified plan and trust within one (1) year attez date of denial of qualification (a) the contitibn of a Plan Sponsor after payment of all
expenses will be returned to a Plan Sponsor freleoPlan and Trust, (b) contributions made by ri¢haant shall be returned to the Particip
who made the contributions, and (c) the Plan angtishall thereupon terminate.

18.2 Deductibility. All Plan Sponsor contributions to the Plan arstement upon deductibility. To the extent permidttey the Code and
other applicable laws and regulations thereundqenwa Plan Spons@request, a contribution which was made by rea$amistake of fact «
which was nondeductible under Code Section 404| Bbaeturned to a Plan Sponsor within one (1) éter the payment of the contribution,
or the disallowance of the deduction (to the extisdllowed), whichever is applicable.

In the event of a contribution which was made asom of a mistake of fact or which was nondedugtitiie amount to be returned to the
Plan Sponsor shall be the excess of the contrib@iimve the amount that would have been contribhaeithe mistake of fact or the mistake in
determining the deduction not occurred, less artyass attributable to the excess. Any net incottréatable to the excess shall not be
returned to the Plan Sponsor. No return of anyigoxf the excess shall be made to the Plan Spaind return would cause the balance in a
Participant’s Account to be less than the balanselvhave been had the mistaken contribution nehlmeade.

SECTION 19
INCORPORATION OF SPECIAL LIMITATIONS

Appendices A, B, C, D and E to the Plan, attacheréto, are incorporated by reference and the gomg<f the same shall apply
notwithstanding anything to the contrary contaihedein.
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IN WITNESS WHEREOF, the Primary Sponsor has catisisdndenture to be executed as of the datedleve written.
TYSON FOODS, INC

By: /s/ Lee Kidd

Title: VP Benefits
ATTEST:

/s/ Kelle Langstot
Title: Director, Financial Benefit
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APPENDIX A
LIMITATION ON ALLOCATIONS

SECTION 1

Except to the extent permitted under Plan SectittcBand Code Section 414(v), if applicable, therfual addition” for any Participant
for any one limitation year may not exceed thedess:

(a) $49,000 (for the 2011 Plan Year), as adjustetbuCode Section 415(d); or
(b) 100% of the Participant’s Annual Compensation.

The limit described in Subsection (b) shall notlgpgp any contribution for medical benefits afteparation from service (within the
meaning of Code Section 401(h) or 419A(f)(2)) whislotherwise treated as an annual addition.

SECTION 2
(a) For the purposes of this Appendix A, the teemrfual addition” for any Participant means for &mjtation year, the sum of
certain Plan Sponsor, Affiliate, and Participamtciutions, forfeitures, and other amounts asrdeteed in Code Section 415(c)(2) in
effect for that limitation year.
(b) Participant contributions shall be determinetheut regard to:
(1) Rollover Amounts;
(2) repayments of loans made to a Participant fagsfan;
(3) catch-up contributions as described in Coddi@ed14(v);

(4) repayments of amounts described in Code Sedtidga)(7)(B) (in accordance with Code Section 4)(¥((C)) and

Section 411(a)(3)(D) or repayments of contributitma governmental plan (as defined in Code Seetiagi{d)) as described in Cc
Section 415(k)(3);

(5) repayments that would have been describedriagPaph (4) except that the plan to which suchyeyat is being made
does not restrict the timing of repayments to tlaximum extent permitted by Code Section 411(a);

(6) employee contributions to a qualified costiwilg arrangement within the meaning of Code Sectt5(k)(2)(B); and
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(7) a payment described in Treasury Regulationi@edt415(c)-1(b)(2)(ii)(C) made to restore lossza plan resulting from
actions by a fiduciary for which there is a readseaisk of liability for breach of a fiduciary dutinder Title | of ERISA or under
other applicable federal or state law, where planigipants who are similarly situated are treatimcilarly with respect to the
payments

SECTION 3

For purposes of this Appendix A, the term “limitatiyear” shall mean a Plan Year unless a Plan $pateacts, by adoption of a written
resolution, to use any other twelve month periogipéeld in accordance with regulations issued bySeeretary of the Treasury.

SECTION 4

For purposes of applying the limitations of thisppdix A, all defined contribution plans maintair@ddeemed to be maintained by a
Plan Sponsor shall be treated as one defined batith plan, and all defined benefit plans now @vpusly maintained or deemed to be
maintained by a Plan Sponsor shall be treated aslefined benefit plan. In the event any of théastto be taken pursuant to Section 5 of
Appendix A or pursuant to any language of simitaport in another defined contribution plan are regfito be taken as a result of the annual
additions of a Participant exceeding the limitasi@et forth in Section 1 of this Appendix A, beao§the Participant’s participation in more
than one defined contribution plan, the actiondl ffeataken first with regard to this Plan.

SECTION 5

In the event that as a result of the allocatiofodkitures to the Account of a Participant, a mreble error in estimating the Participant’s
Annual Compensation, a reasonable error in deténgitme amount of Elective Deferrals, or other #mcircumstances, the annual addition
allocated to the Account of a Participant excebddimitations set forth in Section 1 of this AppenA, the Plan Administrator shall, in
writing, direct the Trustee to take such actionaraspermitted by the Internal Revenue Servicéhercorrection of such errors as the Plan
Administrator shall deem appropriate, specifyingath case the amount or amounts of contributior@ved. Notwithstanding anything
contained in the Plan to the contrary, the Plan iistrator may modify any such action with respecteduction of Participants’ Accounts in
accordance with such procedures as the Plan Adimgitas may establish with respect to catch-up dbations as described in Code
Section 414(v).

SECTION 6

The provisions of this Appendix A shall be constrie a manner consistent with the provisions célfifireasury Regulations issued ur
Code Section 415 and any successor guidance.
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APPENDIX B
TOP-HEAVY PROVISIONS

SECTION 1

As used in this Appendix B, the following words Blave the following meanings:

(a) “ Determination Daté means, with respect to any Plan Year, the lagtaldhe preceding Plan Year, or, in the case effittst
Plan Year, means the last day of the first PlarrYea

(b) “ Key Employe€’ means an Employee or former Employee (includiBgaeficiary of a Key Employee or former Key
Employee) who at any time during the Plan Year a@iminig the Determination Date was:

(1) an officer of the Plan Sponsor or any Affiliaibose Annual Compensation was greater than $18@a0adjusted for
changes in the cost of living as provided in retjotes issued by the Secretary of the Treasury)Hercalendar year in which the
Plan Year ends, where the term “officer” meansdmiaistrative executive in regular and continual/gee to the Plan Sponsor or
an Affiliate; provided, however, that in no evehal the number of officers exceed the lesser 9ffiity (50) employees; or (B) the
greater of (1) three (3) employees or (1) ten pernc(10%) of the number of Employees during thenMear, with any non-integer
being increased to the next integer. If for anyryea officer of the Plan Sponsor meets the requéngts of this Subparagraph (1),
the highest paid officer of the Plan Sponsor fer fan Year shall be considered an officer for pses of this Subparagraph (1);

(2) an owner of more than five percent (5%) of dl¢standing stock of the Plan Sponsor or an Aféliar more than five
percent (5%) of the total combined voting powealbstock of the Plan Sponsor or an Affiliate; or

(3) an owner of more than one percent (1%) of thistanding stock of the Plan Sponsor or an Affliat more than one
percent (1%) of the total combined voting powealbstock of the Plan Sponsor or an Affiliate, amdo in such Plan Year had
Annual Compensation from the Plan Sponsor andf @ @ffiliates of more than $150,000.

For purposes of determining ownership under Sulmsex{2) and (3) above, the rules set forth in C8detion 318(a)(2) shall be
applied as follows (i) in the case of any Plan Sporor Affiliate which is a corporation, by substihg five percent (5%) for fifty percent
(50%) and, (ii) in the case of any Plan Sponsdkfiliate which is not a corporation, ownership 8tz determined in accordance with
Treasury Regulations which shall be based on griesisimilar to the principles of Code Section &b®dified as described in Clause
(i) above).
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Employees other than Key Employees are sometinfesed to in this Appendix B as “non-key employées.
(c) “ Required Aggregation Grodpmeans:

(1) each plan of the Plan Sponsor and its AffiBatghich qualifies under Code Section 401 (a) inclta Key Employee is a
participant, and

(2) each other plan of the Plan Sponsor and itgidt#s which qualifies under Code Section 401a@) which enables any
plan described in Subsection (a) of this Sectioméet the requirements of Section 401(a)(4) orefie Code.

(d) (1) “ TopHeavy” means:

(A) if the Plan is not included in a Required Aggadon Group, the Plan’s condition in a Plan Yeanfhich, as of the
Determination Date:

(i) the present value of the cumulative Accounigligding catch-up contributions as described in€od
Section 414(v) made in the Plan Year in which teednination is being made) under the Plan foKeil Employees
exceeds sixty percent (60%) of the present valubeotumulative Accounts (excluding catch-up cdmitions as
described in Code Section 414(v) for the curreahPlear) under the Plan for all Participants; and

(i) the Plan, when included in every potential dination, if any, with any or all of:
() any Required Aggregation Group, and

(1) any plan of the Plan Sponsor which is not gdrdny Required Aggregation Group and which qiesif
under Code Section 401(a);

is part of a Top-Heavy Group (as defined in Panalgi@) of this Subsection); and

(B) if the Plan is included in a Required AggregatiGroup, the Plan’s condition in a Plan Year ftuich, as of the
Determination Date:

(i) the Required Aggregation Group is a Top-Heavgup (as defined in Paragraph (2) of this Subsegtand
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(i) the Required Aggregation Group, when includeévery potential combination, if any, with anyadl of the
plans of the Plan Sponsor and its Affiliates which not part of the Required Aggregation Groupwahith qualify
under Code Section 401(a), is part of a Top-Hearou@ (as defined in Paragraph (2) of this Subseitio

(C) For purposes of Subparagraphs (A)(ii) and (Bdfi this Paragraph (1), any combination of plamsst satisfy the
requirements of Sections 401(a)(4) and 410 of theeC

(2) A group shall be deemed to be a Top-Heavy Gibup

(A) the sum, as of the Determination Date, of thespnt value of the cumulative accrued benefitalidey
Employees under all plans included in such grougeeds

(B) sixty percent (60%) of a similar sum determifiedall participants in such plans.

(3) (A) For purposes of this Section, the presetie of the accrued benefit for any participara iefined contribution plan
as of any Determination Date or last day of a pkear shall be the sum of:

(i) as to any defined contribution plan other tlaasimplified employee pension, the account balascef the
most recent valuation date occurring within thenptaar ending on the Determination Date or lastafay plan year,
and

(i) as to any simplified employee pension, theraggte employer contributions, and
(iii) an adjustment for contributions due as of Betermination Date or last day of a plan year.

In the case of a plan that is not subject to theinmim funding requirements of Code Section 412 atfjestment in Clause
(iii) of this Subparagraph (A) shall be the amoahény contributions actually made after the vabratlate but on or before
the Determination Date or last day of the plan yeahe extent not included under Clause (i) 9rdfithis Subparagraph (A
provided, however, that in the first plan yeartsd plan, the adjustment in Clause (iii) of this Satagraph (A) shall also
reflect the amount of any contributions made thiteeg¢hat are allocated as of a date in such fiil@h year. In the case of a
plan that is subject to the minimum funding requieaits, the account balance in Clause (i) and
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the aggregate contributions in Clause (ii) of Bigparagraph (A) shall include contributions thatild be allocated as of a
date not later than the Determination Date ordastof a plan year, even though those amountsaingeth required to be
contributed, and the adjustment in Clause (iidhié Subparagraph (A) shall be the amount of amgrdmution actually made
(or due to be made) after the valuation date te#tent permitted by regulations or other guidamicgeneral applicability to
the extent not included under Clause (i) or (iiftaé Subparagraph (A).

(B) For purposes of this Subsection, the preselnevaf the accrued benefit for any participant iefined benefit plan
as of any Determination Date or last day of a plear must be determined as of the most recent tiafudate which is
within a twelve (12) month period ending on the égtination Date or last day of a plan year as ¢hgparticipant
terminated as of such valuation date; provided,év®r, that in the first plan year of a plan, thegent value of the accrued
benefit for a current participant must be determiaither (i) as if the participant terminated seevas of the Determination
Date or last day of a plan year or (ii) as if tleetgipant terminated service as of such valuadiate, but taking into account
the estimated accrued benefit as of the Deternoindate or last day of a plan year. For purposekisfSubparagraph (B),
the valuation date must be the same valuationutsd for computing plan costs for minimum fundiregardless of wheth
a valuation is performed that year. The actuagalenptions utilized in calculating the present gadfithe accrued benefit
for any participant in a defined benefit plan fairposes of this Subparagraph (B) shall be estadigly the Plan
Administrator after consultation with the actuaoy the plan, and shall be reasonable in the agtgegal shall comport with
the requirements set forth by the Internal Reve®erice in Q&A T-26 and T-27 of Regulation Sectibd16-1.

(C) For purposes of determining the present vafubecumulative accrued benefit under a plan for Barticipant in
accordance with this Subsection, the present \gtia#l be increased by the aggregate distributioadenwith respect to the
Participant (including distributions paid on accbahdeath to the extent they do not exceed thegmtevalue of the
cumulative accrued benefit existing immediatelyptd death) under each plan being considereduaddr any terminated
plan which if it had not been terminated would hheen in a Required Aggregation Group with the Riaming the ongrear
period ending on the Determination Date or thedastof the Plan Year that falls within the calengisar in which the
Determination Date falls. In the case of a distiitiumade with respect to a Participant made fason other than
severance from employment, death, or disabilitig, piovision shall applied by substituting a fiveay period for the one-
year period.
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(D) For purposes of this Paragraph (3), particigamtributions which are deductible as “qualifietirement
contributions” within the meaning of Code Sectid®2r any successor, as adjusted to reflect incgaias, losses, and
other credits or charges attributable thereto | stzdlbe considered to be part of the accrued litsngider any plan.

(E) For purposes of this Paragraph (3), if any eyt is not a Key Employee with respect to any fdamny plan
year, but such employee was a Key Employee witheretsto such plan for any prior plan year, any @aedrbenefit for such
employee shall not be taken into account.

(F) For purposes of this Paragraph (3), if any Expeé has not performed any service for a Plan Sparsan Affiliate
maintaining the Plan during the one-year periodrendn the Determination Date, any accrued befafithat Employee
shall not be taken into account.

(G) (i) In the case of an “unrelated rollover” @efined below) between plans which qualify unded€8&ection 401
(a), (a) the plan providing the distribution shadlint the distribution as a distribution under Sarbgraph (C) of this
Paragraph (3), and (b) the plan accepting theilligion shall not consider the distribution partloé accrued benefit
under this Section; and

(ii) in the case of a “related rollover” (as defihkbelow) between plans which qualify under CodetiSecl01(a),
(a) the plan providing the distribution shall nouat the distribution as a distribution under Subgeaph (C) of this
Paragraph (3), and (b) the plan accepting theiloigion shall consider the distribution part of #ecrued benefit und:
this Section.

For purposes of this Subparagraph (G), an “unréledlover” is a rollover as defined in Code Sect#t02(c)(4) or 408
(d)(3) or a plan-to-plan transfer which is botHiatied by the participant and made from a plan ta&ied by one
employer to a plan maintained by another employeere the employers are not Affiliates. For purpasfahis
Subparagraph (G), a “related rollover” is a rolloas defined in Code Section 402(c)(4) or 408(dyf3 plan-to-plan
transfer which is either not initiated by the paigant or made to a plan maintained by the employan Affiliate.
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SECTION 2

(a) Notwithstanding anything contained in the Riathe contrary, except as otherwise provided ibs&ation (b) of this Section, in
any Plan Year during which the Plan is Top-Heallpcations of Plan Sponsor contributions and fauiess for the Plan Year for the
Account of each Participant who is not a Key Emplwand who has not separated from service witPldre Sponsor prior to the end of
the Plan Year shall not be less than three pe(88h} percent of the Participant’s Annual Compemsgatior purposes of this Subsection,
an allocation to a Participant’s Account resultirgm any Plan Sponsor contribution attributabl@ tsalary reduction or similar

arrangement shall not be taken into account.

(b) (1) The percentage referred to in Subsectipofthis Section for any Plan Year shall not exttee percentage at which
allocations are made or are required to be maderuhd Plan for the Plan Year for the Key Emplofgevhom the percentage is
highest for a Plan Year. For purposes of this Ragyg an allocation to the Account of a Key Empbyesulting from any Plan
Sponsor contribution attributable to a salary réidncor similar agreement shall be taken into aotdwt allocations of catch-up

contributions as described in Code Section 414{&)l 10t be taken into account.

(2) For purposes of this Subsection (b), all definentribution plans which are members of a Requixggregation Group
shall be treated as part of the Plan.

(3) This Subsection (b) shall not apply to any phmch is a member of a Required Aggregation Gribtipe plan enables a
defined benefit plan which is a member of the RemflAggregation Group to meet the requirementsaafeCSection 401(a)(4) or

410.

SECTION 3

Notwithstanding anything contained in the Planhi® ¢tontrary, in any Plan Year during which the Ré&ahop-Heavy, a Participant’s
interest in his Account shall not vest at any kaltéch is slower than the following schedule, effeetas of the first day of that Plan Year:

Percentagc

Full Years of

Vesting Service Vested

Less than 2 yeal 0%
2 years 20%
3 years 40%
4 years 60%
5 years 80%
6 years 10C%
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The Schedule set forth above in this Section 4 ieaihapplicable to a Participant who has failegerform an Hour of Service after the
Determination Date on which the Plan has becomeH®egvy. When the Plan ceases to be Top-Heavy,d¢hedsile set forth above shall cease
to apply; provided however, that the provisionshaf Plan Section dealing with changes in the vgsahedule shall apply.
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APPENDIX C
SPECIAL NONDISCRIMINATION RULES

The Plan is intended to satisfy the requirementSarfe Section 401(k)(12) with respect to contritmsi under Section 3.1 and Code
Section 401(m)(11) with respect to contributionslemSection 3.2. The Plan Sponsor will make Magl@ontributions pursuant to Section
which are intended to satisfy the safe harbor requénts of Treasury Regulations Sections 1.401@)eB1.401(m)-3. Accordingly, this
Appendix C is not applicable for any Plan Year dgrivhich the Plan Sponsor intends the Plan tofgdtie safe harbor requirements of
Treasury Regulations Sections 1.401(k)-3 and 1B

SECTION 1

As used in this Appendix, the following words shalve the following meanings:
(a) “ Eligible Participant means a Participant who is an Employee duringpzaricular Plan Year.

(b) “ Highly Compensated Eligible Participdnineans any Eligible Participant who is a Highlymjmensated Employee.

(c) “ Matching Contributiorf means any contribution made by a Plan SponsarNatching Account and any other contribution
made to a plan by a Plan Sponsor or an Affiliatéehalf of an Employee on account of a contributicade by an Employee or on
account of an Elective Deferral.

(d) “ Qualified Matching Contributionsmeans Matching Contributions which are immediatebnforfeitable when made, and
which would be nonforfeitable, regardless of the agservice of the Employee or whether the Empdgeemployed on a certain date,
and which may not be distributed, except upon drithevevents described under Section 401(k)(2){Bh@® Code and the regulations
thereunder.

(e) “ Qualified Nonelective Contributiorismeans contributions of the Plan Sponsor or ariliafg, other than Matching
Contributions or Elective Deferrals, which are ranféitable when made, and which would be nonfcafd# regardless of the age or
service of the Employee or whether the Employesriployed on a certain date, and which may not &eilblited, except upon one of the
events described under Code Section 401(k)(2)(B)tlam regulations thereunder.
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SECTION 2

In addition to any other limitations set forth etPlan, for each Plan Year one of the followirgdgenust be satisfied:

(a) the actual deferral percentage for the HightynPensated Eligible Participants for the Plan Yeast not be more than the
actual deferral percentage of all other Eligibletiegpants for the Plan Year multiplied by 1.25; or

(b) the excess of the actual deferral percentagthéoHighly Compensated Eligible Participantstfoe Plan Year over that of all
other Eligible Participants for such Plan Year mustbe more than two (2) percentage points, ae@dtual deferral percentage for the
Highly Compensated Eligible Participants for tharPYear must not be more than the actual defeer@lemtage of all other Eligible
Participants for the Plan Year multiplied by tw9.(2

The “actual deferral percentage” for the Highly Gmmsated Eligible Participants and all other Elgiarticipants for a Plan Year is the
average in each group of the ratios, calculatedrstgly for each Employee, of the Deferral Amouwmstributed by the Plan Sponsor on behalf
of an Employee for the Plan Year to the Annual Cengation of the Employee in the Plan Year. In &aldjtfor purposes of calculating the
“actual deferral percentage” as described abovégrizd Amounts of Employees who are not Highly Cemgated Employees which are
prohibited by Code Section 401(a)(30) shall notdé@n into consideration. Except to the extenttlchiby Treasury Regulation section 1.401
(k)-2(a)(6) and any other applicable regulatiorsnmulgated by the Secretary of the Treasury, gliaot of the Qualified Matching
Contributions and Qualified Nonelective Contribatso(other than Qualified Nonelective Contributidingt are treated as Matching
Contributions pursuant to Section 5 of Appendixi@de pursuant to the Plan may be treated as Dleferraunts for purposes of determining
the “actual deferral percentage.” The Plan Sponsay in its sole discretion contribute Qualified Ngattive Contributions or Qualified
Matching Contributions with respect to a Plan Yeaovided the contributions are made no later tharlast day of the Plan Year following |
Plan Year for which the Qualified Nonelective Cdmttions or Qualified Matching Contributions aredea

SECTION 3

If the Deferral Amounts contributed on behalf ofdfighly Compensated Eligible Participant excedwsamount permitted under the
“actual deferral percentage” test described iniBe@ of this Appendix C for any given Plan Yedwen before the end of the Plan Year
following the Plan Year for which the Excess Dedédkmount was contributed, the portion of the ExcBgferral Amount for the Plan Year
attributable to a Highly Compensated Participasta@djusted in accordance with applicable TreaseguRitions to reflect income, gain, or loss
attributable to it for the Plan Year for which tiest is being performed and reduced by any exclessi¥e Deferrals as determined pursuant to
Section 3.1 previously distributed to a Participfntthe Participans taxable year ending with or within the Plan Yeaay be distributed to tl
Highly Compensated Eligible Participant. The incoigen or loss allocable to such Excess DeferrabAnt shall be determined in a similar
manner as described in Section 4.2 of the Plan any other manner permitted by applicable TreaRegulations. The Excess Deferral
Amount to be distributed shall be reduced by Dalelmounts previously distributed for the taxabéayending in the same Plan Year, and
shall also be reduced by Deferral Amounts previpdg@tributed for the Plan Year beginning in suakatble year. The portion of the Matching
Contribution on which such Excess Deferral Amouaswased shall be forfeited upon the distributiosuch Excess Deferral Amount.
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Notwithstanding the foregoing, if the Plan satisfire actual deferral percentage test through ciwreby distribution of Excess Deferral
Amounts for any Plan Year, any Excess Deferral Amtsattributable to a Highly Compensation EligiBlarticipant who is eligible to make
catch-up contributions pursuant to Section 3.1{¢he Plan, subject to the limitations of Code &et#14(v), shall be retained in the Plan and
treated as catch-up contributions under the Plarth& extent that the Excess Deferral Amount wexiceed the applicable dollar amount
specified in Code Section 414(v), as adjusted, smebunt shall be distributed in accordance withftihegoing provisions of this Section 3.

(a) For purposes of this Section 3, “Excess Defémaount” means, with respect to a Plan Year, theess of:

(1) the aggregate amount of Deferral Amounts cbated by a Plan Sponsor on behalf of Highly ComptatsEligible
Participants for the Plan Year, over

(2) the maximum amount of Deferral Amounts pernditteder Section 2 of this Appendix C for the Plaal, which shall be
determined by reducing the Deferral Amounts conteld on behalf of Highly Compensated Eligible R#ptnts in order of the
actual deferral percentages beginning with thedsgbf such percentages.

(b) Distribution of the Excess Deferral Amount fory Plan Year shall be made to Highly Compensatigible Participants on the
basis of the dollar amount of Deferral Amountsilatitable to each Highly Compensated Eligible Pgodint. The Plan Sponsor shall
determine the amount of Excess Deferral Amountskkhall be distributed to each Highly Compensé&iggible Participant as follows.

(1) The Deferral Amounts allocated to the HighlynGmensated Eligible Participant with the highestatchmount of Deferral
Amounts for the Plan Year shall be reduced by theunt required to cause that Highly Compensategiliféi Participant’s
remaining Deferral Amounts for the Plan Year tceljeal to the dollar amount of the Deferral Amouaitscated to the Highly
Compensated Eligible Participant with the next kifidollar amount of Deferral Amounts for the PYagar. This amount is then
distributed to the Highly Compensated Eligible Rgsaint with the highest dollar amount of Deferahounts, unless a smaller
reduction, when added to the total dollar amourgtaaly distributed pursuant to this Paragraph {aks the total Excess Deferral
Amounts.

(2) If the total amount distributed under Paragréiof this Section 3(b) is less than the totat&s Deferral Amounts, the
procedure in Paragraph (1) shall be successivpated until the total dollar amount distribute@dsial to the total Excess Defel
Amounts attributable to Highly Compensated EligiBeticipants.
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If a distribution of the Excess Deferral Amountsihttable to the Highly Compensated Eligible Raptants is made in accordance
with Paragraphs (1) and (2) of this Section 3, [imitations in Section 2 of this Appendix C dhm treated as being met regardless of
whether the actual deferral percentage, if recatedl after such distributions, would have satisfiedrequirements of Section 2.

SECTION 4

The Plan Administrator shall have the responsibdit monitoring the Plan’s compliance with the Iltations of this Appendix C and shall
have the power to take all steps it deems necessaypropriate to ensure compliance, includingheuat limitation, restricting the amount
which Highly Compensated Eligible Participants e#etct to have contributed pursuant to Plan Se@&it(a). Any actions taken by the Plan
Administrator pursuant to this Section 4 shall bespant to non-discriminatory procedures consibtexpplied.

SECTION 5

In addition to any other limitations set forth etPlan, Matching Contributions under the Plantaedamount of nondeductible employ
contributions under the Plan, for each Plan Yeastraatisfy one of the following tests:

(a) The contribution percentage for Highly Compeedaligible Participants for the Plan Year mustexceed 125% of the
contribution percentage for all other Eligible Rapants for the Plan Year; or

(b) The contribution percentage for Highly Compeedéligible Participants for the Plan Year mustexceed the lesser of
(1) 200 % of the contribution percentage for dllestEligible Participants for the Plan Year, angtf@ contribution percentage for all
other Eligible Participants for the Plan Year s (2) percentage points.

Notwithstanding the foregoing, for purposes of tBétion 5, the terms Highly Compensated EligildetiBipant and Eligible Participant
shall not include any Participant who is not eligito receive a Matching Contribution under thevisimns of the Plan, other than as a result of
the Participant failing to contribute to the Plarfailing to have an Elective Deferral contributedthe Plan on the Participant’s behalf. The
“contribution percentage” for Highly Compensatedyiblle Participants and for all other Eligible Reiiants for a Plan Year shall be the
average of the ratios, calculated separately folh &articipant, of (A) to (B), where (A) is the anmbd of Matching Contributions under the Plan
(excluding Qualified Matching Contributions whicteaised to apply the test set forth in Section thisf Appendix C) and nondeductible
employee contributions made under the Plan foEligble Participant for the Plan Year, and wheBg i€ the Annual Compensation of the
Eligible Participant for the Plan Year. Excepthe extent limited by Treasury Regulation Sectiagf®01(m)-2(a)(6) and any other applicable
regulations promulgated by the Secretary of thaJuey, a Plan Sponsor may
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elect to treat Deferral Amounts and Qualified Newtive Contributions as Matching Contributions forrpose of determining thedntribution
percentage,” provided the Deferral Amounts, exaigdhose treated as Matching Contributions, sattsftest set forth in Section 2 of
Appendix C.

The Plan Sponsor may in its sole discretion coatelQualified Nonelective Contributions or QualifiMatching Contributions with
respect to a Plan Year, provided the contributemesmade no later than the last day of the Plam fo#lawing the Plan Year for which the
Qualified Nonelective Contributions or Qualified Mhing Contributions are made. Notwithstandingftregoing, Qualified Nonelective
Contributions and Qualified Matching Contributidhst are taken into account for purposes of apglytire test contained in Section 2 of this
Appendix C shall not be taken into account undisr $ection 5.

SECTION 6

If either (a) the Matching Contributions and, ikém into account under Section 5 of this Appendixh@ Deferral Amounts, Qualified
Nonelective Contributions and/or Qualified Matchi@gntributions made on behalf of Highly Compensdkdible Participants, or (b) tt
nondeductible employee contributions made by Higttynpensated Eligible Participants exceed the atemmitted under the “contribution
percentage test” for any given Plan Year, themieethe close of the Plan Year following the Plaalrfor which the Excess Aggregate
Contributions were made, the amount of the Excaggdgate Contributions attributable to the PlartfierPlan Year under either Section 6(a)
(1) or (2), or both, as adjusted to reflect anyime, gain or loss attributable to such contribugitmough the end of the Plan Year shall be
distributed or, if the Excess Aggregate Contribugiare forfeitable, forfeited. The income allocabblsuch contributions shall be determined in
a similar manner as described in Section 4.2 oPthe. As to any Highly Compensated Employee, astyibution or forfeiture of his allocable
portion of the Excess Aggregate Contributions fé@n Year shall first be attributed to any nondeithle employee contributions made by the
Participant during the Plan Year for which no cepending Plan Sponsor contribution is made and thamy remaining nondeductible
employee contributions made by the Participantrdutihe Plan Year and any Matching Contributionsebe. As between the Plan and any
other plan or plans maintained by the Plan Spoimsehich Excess Aggregate Contributions for a Pfaar are held, each such plan shall
distribute or forfeit a pro-rata share of each glascontribution based on the respective amouadsatass of contribution made to each plan
during the Plan Year. The payment of the Excességgte Contributions shall be made without regaranty other provision in the Plan.

For purposes of this Section 6, with respect toRliay Year, “Excess Aggregate Contributions” metesexcess of:

(a) the aggregate amount of the Matching Contrimstiand nondeductible employee contributions (anydQualified Nonelective
Contributions or Qualified Matching Contributiores)d, it taken into account under Section 5 of #ppendix C, the Deferral Amounts
actually made on behalf of Highly Compensated BlegParticipants for the Plan Year, over
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(b) the maximum amount of contributions permittedier the limitations of Section 5 of this Appen@ixdetermined by reducing
contributions made on behalf of Highly Compensditgible Participants in order of their contributipercentages beginning with the
highest of such percentages.

The determination of the amount of Excess AggreGatetributions under this Section 6 shall be métkr 1) first determining th
excess Elective Deferrals under Section 3.1(bhefRlan and (2) then determining the Excess Défa@maunts under Section 3 of this
Appendix C.

(c) Distribution or forfeiture of nondeductible elopee contributions or Matching Contributions i tamount of the Excess
Aggregate Contributions for any Plan Year shalizge with respect to Highly Compensated Eligibldi€ipants on the basis of the
dollar amount of the Excess Aggregate Contributattisbutable to each Highly Compensated Eligibdetieipant. Forfeitures of Excess
Aggregate Contributions may not be allocated tdi€pants whose contributions are reduced underSkiction 6. The Plan Sponsor s
determine the amount of Excess Aggregate Contdhativhich shall be distributed to each Highly Congaged Eligible Participant (or
forfeited, if forfeitable) as follows.

(1) The Matching Contributions and nondeductiblatdbutions allocated to the Highly CompensatedjiBle Participant witl
the highest dollar amount of such contributionstfar Plan Year shall be reduced by the amount reditio cause that Highly
Compensated Eligible Participant’s remaining MatghContributions and nondeductible contributionstf® Plan Year to be equal
to the dollar amount of such contributions allodatethe Highly Compensated Eligible Participanthwhe next highest dollar
amount of Matching contributions and nondeductdadatributions for the Plan Year. This amount isthéstributed to (or forfeited
from the Account of, if forfeitable) the Highly Cqransated Eligible Participant with the highestaoimount of Matching
Contributions and nondeductible contributions, esla smaller reduction, when added to the totddudamount already distributed
(or forfeited, if forfeitable) pursuant to this Rgraph (1), equals the total Excess Aggregate Daortitns.

(2) If the total amount distributed (or forfeitéfiforfeitable) under Paragraph (1) is less thamttital Excess Aggregate
Contributions, the procedure in Paragraph (1) dfellepeated until the total dollar amount of MatghContributions and
nondeductible contributions distributed (or foréeit if forfeitable) is equal to the total Excessgfggate Contributions attributable
to Highly Compensated Eligible Participants.

If a distribution of the total Excess Aggregate €iutions is made in accordance with Paragrapharidl (2) of this Section 6(c), the
limitations in Section 5 of this Appendix C sha#l treated as being met regardless of whether th@lammntribution percentage, if recalculated
after such distributions, would have satisfiedréguirements of Section 5.
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SECTION 7

Except to the extent limited by rules promulgatgdhe Secretary of the Treasury, if a Highly Conmgsgtad Eligible Participant is a
participant in any other plan of the Plan Sponsarny Affiliate which includes Matching Contributis, deferrals under a cash or deferred
arrangement pursuant to Code Section 401(k), odexunctible employee contributions, any contribugiomade by or on behalf of the
Participant to the other plan shall be allocatetth whie same class of contributions under the Rlapidrposes of determining the “actual
deferral percentage” and “contribution percentag&der the Plan.

Except to the extent limited by rules promulgatgdhe Secretary of the Treasury, if the Plan andaher plans which include Matching
Contributions, deferrals under a cash or deferremhgement pursuant to Code Section 401(k), or @ductible employee contributions are
considered as one plan for purposes of Code Set#fib(a)(4) and 410(b)(1), any contributions undherdther plans shall be allocated with the
same class of contributions under the Plan for gegp of determining the “contribution percentaged &ctual deferral percentage” under the
Plan.
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APPENDIX D
FROZEN BENEFIT DISTRIBUTION RULES

SECTION 1
DEFINITIONS

For purposes of this Appendix D, the following tershall have the following meanings:

(a) “ Annuity Starting Daté& means the date on which a distribution is deeteztbmmence for purposes of calculating the benefit
to be distributed.

(b) “ Qualified Joint and Survivor Annuitymeans an annuity for the life of the Participaiith a survivor annuity for the life of
his/her spouse which is one-half of the amounhefannuity payable during the joint lives of thetiegant and his/her spouse and which
is the actuarial equivalent of a single life anpdidtr the life of the Participant.

(c) “ Preretirement Survivor Annuitymeans an annuity for the life of the survivingspe of a deceased Participant that has an
actuarial present value that is equal to 100% efiflance in the Participant’s account as of the dithe Participant’s death.

(d) “ Qualified Optional Survivor Annuityy means an annuity for the life of the Participaiith a survivor annuity for the life of
his/her spouse which is three-quarters of the atafuiie annuity payable during the joint livestloé Participant and his/her spouse and
which is the actuarial equivalent of a single dfenuity for the life of the Participant.

For purposes of this Appendix D, the following ¢iex rules shall apply:

The Plan Administrator shall furnish to the Papénit a written explanation of:

(1) the terms and conditions of a Qualified Joimd &urvivor Annuity, a Qualified Optional SurvivAnnuity and a Qualified
Preretirement Survivor Annuity;

(2) the Participant’s right to make, and the effgfcian election not to receive the Qualified Jeind Survivor Annuity or the
Qualified Preretirement Survivor Annuity;

(3) the rights of the Participant’s spouse as diesdrbelow; and
(4) the right to make and the effect of such actela.

In the case of a Qualified Joint and Survivor Atyaind Qualified Optional Survivor Annuity, the ten explanation shall be
provided to the Participant no less than thirty) (@8ys and no more than ninety (90) days prioh&first date on which he is entitled to
commencement of payments from the Fund. NotwitliStenthe foregoing, a Participant may elect to watve requirement that the
written explanation be provided at
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least thirty (30) days prior to commencement ofrpagts, provided that the first payment from thedraocurs more than seven (7) days
from the date the explanation is received by th#iddaant. In the case of the Qualified Preretiram®urvivor Annuity, the written
explanation shall be provided to the Participanvitichever of the following periods ends last:

(A) the period beginning with the first day of tR&an Year in which the Participant attains age r3 ending with the close of
the Plan Year preceding the Plan Year in whichRtheicipant attains age 35;

(B) the period beginning one year before and endimgyear after the Employee first becomes a Hgzaitit;
(C) the period beginning one year before and endirgyear after these rules apply to the Parti¢jan

(D) a reasonable period of time after separatiomfservice in the case of a Participant who sepsifabm service before
attaining age 35.

The Participant may elect during the “applicabkcgbn period” not to receive his benefit in thenfioof a Qualified Joint and
Survivor Annuity or Qualified Preretirement Survivnnuity by execution and delivery to the Plan Adistrator of a form that purpose
by the Plan Administrator. The term “applicablectilen period” shall mean, with respect to a Quatifloint and Survivor Annuity, the
90-day period ending on the first date on whichRlaeticipant is entitled to commencement of paynfiemh the Fund. In the event the
Participant waives the minimum thirty (30) day reegment for the written explanation, the “applicaklection period” shall not end
before the period ending thirty (30)-days after Bagticipant receives the written explanation. Ntitgtanding the foregoing, if the
Participant receives the written explanation of§helified Joint and Survivor Annuity and affirmagly elects a form of distribution, the
payments from the Fund may commence less thay {8iX) days after the Participant receives thetemiexplanation provided that the
Participant may revoke the affirmative distributiglection until the later of the time payments friiva Fund are to begin or the expira
of the seven (7) day period which begins on theaftgr the Participant receives the written explimma With respect to a Qualified
Preretirement Survivor Annuity, the “applicablectien period” shall mean the period which begingtmnfirst day of the Plan Year in
which the Participant attains age 35 and ends ewl#ite of the Participant’s death.

In the case of a married Participant, no electathdr than an election to receive payment in then fof a Qualified Optional
Survivor Annuity in lieu of a Qualified Joint andisivor Annuity) shall be effective unless:

(i) the spouse of the Participant consents in mgito the election and the consent acknowledgesfthet of the election
(including, if applicable, the identity of any Bdiugary other than the Participant’s spouse andafternate form of payment) and is
witnessed by a notary public, or
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(ii) it is established to the satisfaction of tHarPAdministrator that the consent required purst@subparagraph (i) above
may not be obtained because there is no spoussptiuse cannot be located, the Participant hasra@aler indicating that he is
legally separated or has been abandoned (withim#®ning of local law) unless a qualified domesglations order provides
otherwise, or of any other circumstances as pesthltly regulations promulgated by the Departmetii@fTreasury. If the spouse is
legally incompetent to give consent, consent bystiruse’s legal guardian shall be deemed to besobby the spouse.

Any consent by a spouse (or establishment thatdhsent of a spouse may not be obtained) shaliféetige only with respect to
that spouse. If an election is made, the Parti¢iparccount may be paid in any alternate form ofrpant permitted by the Plan. Any
waiver of a Qualified Preretirement Survivor Anryuihade prior to the first day of the Plan Year inieh the Participant attains age 35
shall become invalid as of the first day of thenPYaar in which the Participant attains age 35aQlalified Preretirement Annuity shall
be provided, unless a new waiver is obtained. Tdréiddant may revoke any election not to receiggrpent in the form of a Qualified
Joint and Survivor Annuity at any time prior to concement of payments from the Fund, and may malesveelection at any time pri
to the commencement of payments from the Fund

If a Participant is married and has in effect anuaty form of payment for the payment of his Accband the Participant wishes to

obtain a loan from the Plan in accordance with Baation 5, the Participant’s spouse must, withenrtinety (90) day period preceding
the date the loan is made, consent to the loartrengossibility of a reduction in the Participam¥scount resulting in its nonpayment.

SECTION 2
HUDSON PLAN

Except as may be required or permitted by Plani@e¥ through 10, effective April 1, 1998, alltdisutions made to a Participant or
beneficiaries attributable to amounts transfercethis Plan from the Prior Retirement Account untherHudson Foods, Inc. 401(k) Retirement
Plan (the “Hudson Plan”) shall be made by the Beish one of the following methods:

(a) Qualified Joint and Survivor Annuity or Life Agity . A Participant who is married and begins to reegigyments under the
Plan shall receive payments in the form of a Qigalifloint and Survivor Annuity, unless the Partcify with the consent of his spouse,
has properly elected otherwise. An unmarried Hpgit shall receive his benefits in the form ofragke life annuity, unless the
Participant elects properly otherwise.

(b) Preretirement Survivor Annuityif a Participant who is married dies before thgedupon which benefit payments are to

commence, the Participant’s surviving spouse sbalive payments, commencing immediately, in thnfof a Preretirement Survivor
Annuity, unless the Participant, with the consdris spouse has properly elected otherwise.
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(c) Optional Forms In the event a Participant elects not to recbameefits in the form described in Subsection (avabthe
distribution of benefits may be made by the Trusteene of the methods elected by the Participastdbed below:

(A) single life annuity, a single life annuity withfive- or ten-year certain term,

(B) an actuarially equivalent life annuity with argivor annuity payable to the Participant’s spoegaal to 100%, 66 and
2/3% or 50% of the payments made to the Particigaring his life, or

(C) a Qualified Optional Survivor Annuity.
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APPENDIX E
MINIMUM DISTRIBUTION REQUIREMENTS

SECTION 1
GENERAL RULES

(a) Effective Date and Precedenckhe provisions of this Appendix E will apply fpurposes of determining required minimum
distributions for calendar years beginning with 2893 calendar year. The requirements of this Agipxel will take precedence over any
inconsistent provisions of the Plan.

(b) Requirements of Treasury Regulations Incorgatafll distributions required under this Section e determined and made in
accordance with the Treasury Regulations under Gad¢ion 401(a)(9).

(c) TEFRA Section 242(b)(2) Election®otwithstanding the other provisions of this Apgix E, distributions may be made under a
designation made before January 1, 1984, in acnoedaith Section 242(b)(2) of the Tax Equity anddal Responsibility Act (TEFRA) and
the provisions of the Plan that relate to Sectié®(B)(2) of TEFRA.

SECTION 2
TIME AND MANNER OF DISTRIBUTION

(a) Required Beginning DateThe Participant’s entire interest will be distried, or begin to be distributed, to the Participamlater than
the Participant’s Required Beginning Date.

(b) Death of Participant Before Distributions Begifithe Participant dies before distributions edhe Participant’s entire interest will
be distributed, or begin to be distributed, norl#itan as follows:

(1) If the Participant’s surviving spouse is thetlegant’s sole Designated Beneficiary, then, rilisttions to the surviving spouse
will begin by December 31 of the calendar year idiately following the calendar year in which thati@pant died, or by December 31
of the calendar year in which the Participant wchdde attained age 70 2/ if later.

(2) If the Participant’s surviving spouse is nat farticipant’s sole Designated Beneficiary, thistributions to the Designated
Beneficiary will begin by December 31 of the calengear immediately following the calendar yeawirich the Participant died.

(3) If there is no Designated Beneficiary as oft8eyber 30 of the year following the year of thetiegrant’s death, the Participaat’
entire interest will be distributed by Decembero3the calendar year containing the fifth anniversa the Participant’s death.
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(4) If the Participant’s surviving spouse is thetiegpant’s sole Designated Beneficiary and thevstimg spouse dies after the
Participant but before distributions to the sumgyspouse begin, this Section 2(b), other thani@e2(b)(1) of this Appendix E, will
apply as if the surviving spouse were the Partidipa

For purposes of this Section 2(b) and SectionthisfAppendix E, unless Section 2(b)(4) of this Apgix E applies, distributions are
considered to begin on the Participant’s Requirediining Date. If Section 2(b) of this Appendix fiphes, distributions are considered to
begin on the date distributions are required tdrb&gthe surviving spouse under Section 2(b)(1thaf Appendix E. If distributions under an
annuity purchased from an insurance company ir@vigacommence to the Participant before the Pagidis Required Beginning Date (or to
the Participant’s surviving spouse before the datibutions are required to begin to the sungvapouse under Section 2(b)(1)), the date
distributions are considered to begin is the détidutions actually commence.

(c) Forms of Distribution Unless the Participant’s interest is distributethe form of an annuity purchased from an insoeatompany
or in a single sum on or before the Required BagmDate, as of the first Distribution Calendar ¥,edistributions will be made in accordance
with Sections 3 and 4 of this Appendix E. If thetRépant’s interest is distributed in the formani annuity purchased from an insurance
company, distributions thereunder will be madedocadance with the requirements of Code Sectiorfg(®) and the regulations issued
thereunder.

SECTION 3
REQUIRED MINIMUM DISTRIBUTIONS
DURING PARTICIPANT 'S LIFETIME

(a) Amount of Required Minimum Distribution For Babistribution Calendar YearDuring the Participant’s lifetime, the minimum
amount that will be distributed for each DistrilmutiCalendar Year is the lesser of:

(1) the quotient obtained by dividing the Participa Account Balance by the distribution periodtie Uniform Lifetime Table set
forth in Section 1.401(a)(9)-9 of the Treasury Rations, using the Participant’s age as of thei€pant’s birthday in the Distribution
Calendar Year;

(2) if the Participant’s sole Designated Benefigifar the Distribution Calendar Year is the Pagant’'s spouse, the quotient
obtained by dividing the Participant’s Account Bala by the number in the Joint and Last Survivdil& aet forth in Section 1.401(a)(9)-
9 of the Treasury Regulations, using the Partidipaand spouse’s attained ages as of the Partitépand spouse’s birthdays in the
Distribution Calendar Year.

(b) Lifetime Required Minimum Distributions Contied hrough Year of ParticipdstDeath Required minimum distributions will be
determined under this Section 3 beginning withfitst Distribution Calendar Year and up to and uthg the Distribution Calendar Year that
includes the Participant’s date of death.
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SECTION 4
REQUIRED MINIMUM DISTRIBUTIONS AFTER PARTICIPANT 'S DEATH

(a) Death On or After Date Distributions Begin

(1) Participant Survived by Designated Beneficialfythe Participant dies on or after the dateribistions begin and there is a
Designated Beneficiary, the minimum amount that el distributed for each Distribution Calendar Yafter the year of the Participasit’
death is the quotient obtained by dividing the iegrdnt’'s Account Balance by the longer of the revimgy Life Expectancy of the
Participant or the remaining Life Expectancy of Beticipant’'s Designated Beneficiary, determingdodiows:

(A) The Participant’s remaining Life Expectancycaculated using the age of the Participant inyerer of death, reduced by
one for each subsequent year.

(B) If the Participant’s surviving spouse is thetRRépant’s sole Designated Beneficiary, the renvarLife Expectancy of the
surviving spouse is calculated for each Distribut@alendar Year after the year of the Participashtath using the surviving
spouse’s age as of the spouse’s birthday in theat y@r Distribution Calendar Years after the yafahe surviving spouse’s death,
the remaining Life Expectancy of the surviving speis calculated using the age of the survivingisp@as of the spouse’s birthday
in the calendar year of the spouse’s death, redgenhe for each subsequent calendar year.

(C) If the Participant’s surviving spouse is na fParticipant’s sole Designated Beneficiary, theifeated Beneficiary’s
remaining Life Expectancy is calculated using the af the Designated Beneficiary in the year folluythe year of the
Participant’s death, reduced by one for each sulesgqear.

(2) No Designated Beneficiarylf the Participant dies on or after the dateriistions begin and there is no Designated Bersfjci
as of September 30 of the year after the yeareoPtrticipant’s death, the minimum amount that balldistributed for each Distribution
Calendar Year after the year of the Participar¢‘atld is the quotient obtained by dividing the Rgréint's Account Balance by the

Participant’s remaining Life Expectancy calculatsihg the age of the Participant in the year offdeaduced by one for each
subsequent year.

(b) Death Before Date Distributions Begin

(1) Participant Survived by Designated Beneficialfythe Participant dies before the date distiitmg begin and there is a
Designated Beneficiary, the minimum amount that kel distributed for each Distribution Calendar ¥afier the year of the Participasit’
death is the quotient obtained by dividing the ieg@nt’'s Account Balance by the remaining Life Egfancy of the Participant’s
Designated Beneficiary, determined as providedectin 4(a).
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(2) No Designated Beneficiaryif the Participant dies before the date distiitmg begin and there is no Designated Beneficiaryl
September 30 of the year following the year ofRaeticipant’s death, distribution of the Participamntire interest will be completed by
December 31 of the calendar year containing thle &ihniversary of the Participant’s death.

(3) Death of Surviving Spouse Before Distributidassurviving Spouse Are Required to Begifithe Participant dies before the
date distributions begin, the Participant’s sumiyspouse is the Participant’s sole Designated féamgy, and the surviving spouse dies
before distributions are required to begin to thevising spouse under Section 2(b)(1) of this ApgigrE, this Section (b) will apply as if
the surviving spouse were the Participant.

SECTION 5
DEFINITIONS

As used in this Appendix E, the following words gfdases shall have the meaning set forth below:

(a) Designated BeneficiaryThe individual who is designated as the Benefjcimder Section 1.6 of the Plan and is the desggha
Beneficiary under Section 401(a)(9) of the IntefRalvenue Code and Section 1.401(a)(9)-4, Q&A-thefTreasury Regulations.

(b) Distribution Calendar YearA calendar year for which a minimum distributisrrequired. For distributions beginning before the
Participant’s death, the first distribution calengear is the calendar year imnmediately precediegcalendar year which contains the
Participant’s Required Beginning Date. For disttitwis beginning after the Participant’s death,fife distribution calendar year is the
calendar year in which distributions are requietd¢gin under Section 2(b). The required minimustriiution for the Participant’s first
distribution calendar year will be made on or beftire Participant’s Required Beginning Date. Theiired minimum distribution for other
distribution calendar years, including the requingdimum distribution for the distribution calendgrar in which the Participant’'s Required
Beginning Date occurs, will be made on or beforedmeber 31 of that distribution calendar year.

(c) Life Expectancy Life expectancy as computed by use of the SihijigeTable in Section 1.401(a)(9)-9 of the TreasReggulations.

(d) Participarits Account BalanceThe Account balance as of the last Valuation Dratee calendar year immediately preceding the
Distribution Calendar Year (“Valuation Calendar Ygancreased by the amount of any contributionsimand allocated or forfeitures
allocated to the Account balance as of dates ifvieation Calendar Year after the Valuation
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Date and decreased by distributions made in thaafi@n Calendar Year after the Valuation Date. Abeount balance for the Valuation
Calendar Year includes any amounts rolled overamsferred to the Plan either in the Valuation Gdée Year or in the Distribution Calendar
Year if distributed or transferred in the ValuatiGalendar Year.

(e) Required Beginning DatéRequired Beginning Date means April 1 of the odée year following the later of the calendar yiear
which the Participant attains age Y02 of the calendar year in which the Participant estiexcept that in the case of a person descrnibed i
Section 1(b)(2) of Appendix B the Required Begimnibate shall be April 1 of the calendar year foliogvthe calendar year in which the
Participant attains age 70 2/
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EXHIBIT 10.40

NONQUALIFIED STOCK OPTION AWARD
PURSUANT TO THE TYSON FOODS, INC. 2000 STOCK INCENTIVE PLAN

THIS AWARD (the “Award”) is made as of the GranttBdy Tyson Foods, Inc., a Delaware corporatioa {tompany”), to the Team
Member (the “Optionee”) listed below, Personnel NBersno». Upon and subject to the Terms and Conditionsiegiplke hereto and
incorporated herein by reference, the Company lyeaalards as of the Grant Date to Optionee a noifopghstock option (the “Option”), as
described below, to purchase the Option Shares.

«First_name » «MI» adt name »
«Street_and_house_number »
«M_2nd_address_line »
«City », «Rdpostal_code»
A. Grant Date .
B. Type of Option: Nonqualified Stock Optio
C. Plan under which granted: Tyson Foods, Inc. 200@k5incentive Plan®Plar”).
D. Option Shares: All or any part «Txt_Options» shares of the Compa’s $.10 par value Class A common stock “Common Stoc”),
subject to adjustment as provided in the TermsGortlitions.
E. Exercise Price$ per share, subject to adjustment as provided iff &nms and Condition:
F.  Option Period: The Option may be exercised aiyng the Option Period which commences on thentIPate and ends, subject to

earlier termination as provided in the Terms andditions, on the earliest of the following (a) teath (10th) anniversary of the Grant
Date; (b) three months following the date the Qmi® ceases to be an employee of the Company (inglady Affiliate) for any reason
other than death, Disability or, termination of daymnent without cause after attaining at least@2eor (c) one (1) year following the
date the Optionee ceases to be an employee ofaimp&hy (including any Affiliate) due to death, Coday or, termination of
employment without cause after attaining at legst@2; provided, however, that the Option may drdyexercised as to the vested Op
Shares determined pursuant to the Vesting Schédidev. Note that other restrictions to exercising the ©ptias described in the Terms
and Conditions, may app.

G. Vesting Schedule: The Option Shares shall becasted Option Shares in the increasing perceniagested below but only if the
Optionee remains continuously employed by the Compa any Affiliate through the date indicated loesthe applicable percentay

Percentage of Option Shares Dates Upon Which

Which are Vested Shar Shares Become Vested She

Zero (0) Prior to First Anniversary of Grant Da
One-third (1/3) First Anniversary of Grant Date
One-third (1/3) Second Anniversary of Grant Date
One-third (1/3) Third Anniversary of Grant Dal

Notwithstanding the foregoing, all unvested Opt&irares shall become vested Option Shares immedigieh the Optionee’s death,
Disability or termination of employment without cauafter attaining at least age 62. Upon a Cham@®ntrol (defined in Section 5(b)
the Terms and Conditions), all unvested Option &hgranted under this Award, or any prior awar®pfion Shares from the Company
to the Optionee, shall become vested Option Stexgs(60) days after the Change in Control.

IN WITNESS WHEREOF, the Company has executed aalkdahis Award as of the Grant Date set forth &bov

TYSON FOODS, INC.: Donnie Smith, President and CE




TERMS AND CONDITIONS TO THE
NONQUALIFIED STOCK OPTION AWARD
PURSUANT TO THE
TYSON FOODS, INC. 2000 STOCK INCENTIVE PLAN

1. Exercise of Option Subject to the provisions of the Plan and the diwevhich is made pursuant to the Plan, and subjsctto these Terms
and Conditions, which are incorporated in and nmeagart of the attached Award:

(a) The Option may be exercised with respect toradiny portion of the vested Option Shares attemg during the Option Period by the
delivery to the Company, at its principal placéasiness, of (i) a notice of exercise in substéptibe form required by the Committee (as
defined in the Plan) (a form of which is availablem the Company), which shall be actually delivete the Company before the Optionee
desires to exercise all or any portion of the Qpt{@) payment to the Company of the Exercise €nwiltiplied bythe number of shares being
purchased (the “Purchase Price”) in the mannerigealvin Subsection (b), and (iii) satisfaction lné tax withholding obligation described in
Section 2 below.

(b) The Purchase Price shall be paid in full ugunexercise of an Option and no Option Shares bha#sued or delivered until full
payment therefor has been made. Payment of thén&sedrice for all Option Shares purchased purdadhe exercise of an Option shall be
made in cash, certified check, or, alternativeyfalows:

(i) by delivery to the Company of a number of skawséCommon Stock owned by the Optionee prior éodate of the Option’s
exercise, having a Fair Market Value, as determimatkr the Plan, on the date of exercise eithealequthe Purchase Price or in
combination with cash to equal the Purchase Price;

(i) subject to applicable securities laws, by iptef the Purchase Price in cash from a brokesedeor other “creditor” as defined
by Regulation T issued by the Board of GovernorthefFederal Reserve System following deliveryt®sy ®©ptionee to the Committee of
instructions in a form acceptable to the Commitegarding delivery to such broker, dealer or otireditor of that number of Option
Shares with respect to which the Option is exed;ise

(i) by any combination of the foregoing.

Upon acceptance of such notice and receipt of payméull of the Purchase Price and any tax witlding liability, the Company shall cause
to be issued a certificate representing the Ofloares purchased.

2. Withholding. The Optionee must satisfy federal, state and ldfcany, withholding taxes imposed by reasontw exercise of the Option
either by paying to the Company the full amounthef withholding obligation (i) in cash; (ii) by téering shares of Common Stock by the
Optionee prior to the date of exercise having a Mairket Value equal to the tax withholding obligat (iii) by electing, irrevocably and in
substantially the form required by the Committéwe (tWithholding Election”), to have the smallesimoer of whole shares of Common Stock
which, when multiplied by the Fair Market Valuetbe Common Stock as of the date the Option is ésexlcis sufficient to satisfy the
minimum required amount of tax withholding obligats; or (iv) by any combination of the above. Optie may make a Withholding Election
only if the following conditions are met:

(a) the Withholding Election is made on or prioithe date on which the amount of tax required tavibeheld is determined by executing
and delivering to the Company a properly compl@etice of Withholding Election in substantially tfeem required by the Committee (a
form of which is available from the Company); ¢



(b) any Withholding Election will be irrevocablegivever, the Committee may, in its sole discretaisapprove and give no effect to the
Withholding Election.

3. Rights as Shareholdeuntil the stock certificates reflecting the OptiShares accruing to the Optionee upon exerciggeaDption are

issued to the Optionee, the Optionee shall hawights as a shareholder with respect to such O@8lares. The Company shall make no
adjustment for any dividends or distributions drestrights on or with respect to Option Sharesafbich the record date is prior to the issuance
of that stock certificate, except as the Plan & Award otherwise provides.

4. Restriction on Transfer of OptiofExcept as otherwise expressly permitted by the@ittee in writing, the Option evidenced hereby is
nontransferable other than by will or the laws e$cent and distribution, and, shall be exercisdbtang the lifetime of the Optionee only by
the Optionee (or in the event of his disability,Hig legal representative) and after his deattthbyOptionee’s designated beneficiary. If the
Optionee fails to name a beneficiary, the Optioly i@ exercised by the Optionee’s spouse, if theispsurvives the Optionee, otherwise, by
the legal representative of the Optiorseestate. If no legal representative is appointelOption may be exercised by the person entiti¢tia
right under the laws of descent and distributiotthef state where the Optionee resided at the tirdeath.

5. Changes in Capitalization

(a) The number of Option Shares and the Exerci®e Bhall be proportionately adjusted for any iaseeor decrease in the number of
issued shares of Common Stock resulting from aigigigh or combination of shares or the paymenrd stock dividend (in excess of two
percent (2%)) in shares of Common Stock to holdémutstanding shares of Common Stock or any dtieeease or decrease in the number of
shares of Common Stock outstanding effected witheegipt of consideration by the Company.

(b) If the Company shall be the surviving corparatin any merger, consolidation, reorganizatiootber change in the corporate
structure of the Company or the Common Stock ohénevent of an extraordinary dividend (includingpén-off), the Optionee shall be entitled
to purchase or receive the number and class ofiiesito which a holder of the number of share€ofmmon Stock subject to the Option at
time of such transaction would have been entibegkteive as a result of such transaction, andragmonding adjustment shall be made in the
Exercise Price. Upon the occurrence of a Chan@ointrol (defined below) all of the unvested Optigmanted hereunder will vest sixty
(60) days after the Change in Control event ocfumtess vesting earlier pursuant to the terms efAtvard). If the Optionee is terminated by
the Company other than for egregious circumstadugag such sixty (60) day period, all of the urteelsOptions granted hereunder will vest
on the date of termination. For purposes of thise&gent, the term “Change in Control” shall havesame meaning as the term “Change in
Control” as set forth in the Plan; provided, howetkeat a Change in Control shall not include amgre: as a result of which (i) Don Tyson;

(i) individuals related to Don Tyson by blood, mage or adoption; and/or (iii) any entities (inding, but not limited to, a partnership,
corporation, trust or limited liability company) which one or more individuals described in clay$§esnd (ii) hereof possess over fifty perc
(50%) of the voting power or beneficial interestsach entities continue to possess, immediater afich event, over fifty percent (50%) of
the voting power in the Company or, if applicaldeccessor entity. The Committee shall have thedistzetion to interpret the foregoing
provisions of this paragrap



(c) In lieu of any adjustment or permitted exersiséthe Option contemplated by Subsection (b) abthe Committee retains the
discretion in the event of any transaction contettggl by Subsection (b) to cancel the Option in iclemation for a payment to the Optionee
equal to the positive difference between the thggregate Fair Market Value of, and the aggregatrdise Price for, those vested Option
Shares which have not been exercised as of thetigffalate of such transaction. Such payment mapde in shares of Common Stock or in
cash or in any combination thereof.

(d) The existence of the Plan and this Award ahatlaffect in any way the right or power of the Grany to make or authorize any
adjustment, reclassification, reorganization oeotthange in its capital or business structure,ma@sger or consolidation of the Company, any
issue of debt or equity securities having prefeesrar priorities as to the Common Stock or thetsighereof, the dissolution or liquidation of
the Company, any sale or transfer of all or any phits business or assets, or any other corp@eter proceeding.

6. Special Limitations on Exercisény exercise of the Option is subject to the dtad that if at any time the Committee, in its afistion,

shall determine that the listing, registration aalification of the shares covered by the Optionrupny securities exchange or under any state
or federal law is necessary or desirable as a tondif or in connection with the delivery of shattbereunder, the delivery of any or all shares
pursuant to the Option may be withheld unless ami such listing, registration or qualificationahhave been effected. The Optionee shall
deliver to the Company, prior to the exercise ef@ption, such information, representations andawdies as the Company may reasonably
request in order for the Company to be able teHaitiself that the Option Shares being acquireddoordance with the terms of an applicable
exemption from the securities registration requigata of applicable federal and state securities.law

7. Legend on Stock CertificateFhe Company may endorse any legends on ceréBaatidencing Option Shares that it deems neceasdry
advisable or as may be required to reflect anyiotisins provided for herein or otherwise requilgdapplicable federal or state securities laws.

8. Governing Laws This Award shall be construed, administered arfdreed according to the laws of Delaware; providemvever, no optio
may be exercised except, in the reasonable judgafiehe Board of Directors, in compliance with exions under applicable state securities
laws of the state in which the Optionee resided/@rany other applicable securities laws.

9. SuccessorsThis Award shall be binding upon and inure to lleeefit of the heirs, legal representatives, sssmes and permitted assigns of
the parties.

10. Notice. Except as otherwise specified herein, all notared other communications under this Award shalhberiting and shall be deem

to have been given if personally delivered or iitdey registered or certified United States maiturn receipt requested, postage prepaid,
addressed to the proposed recipient at the lastikraaldress of the recipient. Any party may desigaaly other address to which notices shall
be sent by giving notice of the address to thergtheties in the same manner as provided herein.

11. Severability In the event that any one or more of the prowisior portion thereof contained in this Award sifiallany reason be held to be
invalid, illegal or unenforceable in any respelsg same shall not invalidate or otherwise affegt@her provisions of this Award, and this
Award shall be construed as if the invalid, illegalunenforceable provision or portion thereof hagler been contained here



12. Entire AgreementSubject to the terms and conditions of the Rlais,Award expresses the entire understanding greeeaent of the
parties.

13. Violation. Any transfer, pledge, sale, assignment, or hygmation of the Option or any portion thereof shalla violation of the terms of
this Award and shall be void and without effect.

14. Headings Paragraph headings used herein are for conven@neference only and shall not be considerembirstruing this Award.

15. Specific Performancdn the event of any actual or threatened defaulbr breach of, any of the terms, conditions pravisions of this
Award, the party or parties who are thereby aggideshall have the right to specific performanceiapdction in addition to any and all other
rights and remedies at law or in equity, and athstughts and remedies shall be cumulative.

16. No Right to Continued Employmenteither the establishment of the Plan nor therdw&Option Shares hereunder shall be construed as
giving the Optionee the right to continued employme

17. Defined Terms Any capitalized terms herein not otherwise defiskall have the meanings set forth for such ténntise Plan.



EXHIBIT 10.41

NONQUALIFIED STOCK OPTION AWARD
PURSUANT TO THE TYSON FOODS, INC. 2000 STOCK INCENTIVE PLAN

THIS AWARD (the “Award”) is made as of the GranttBdy Tyson Foods, Inc., a Delaware corporatioa {tompany”), to
«First_name » «MI» «Last_name » (the “Optionee”) Personnel NePersno».

Upon and subject to the Terms and Conditions agipléechereto and incorporated herein by refereheeCbmpany hereby awards as of the
Grant Date to Optionee a nonqualified stock opftbe “Option”), as described below, to purchase@péion Shares.

A.

B.
C.
D

mom

Grant Date:

Type of Option: Nonqualified Stock Optio
Plan under which granted: Tyson Foods, Inc. 200@ISincentive Plan“Plar”).

Option Shares: All or any part eTXT_Options» shares of the Company’s $.10 par value Class A comstock (the “Common Stock”
subject to adjustment as provided in the TermsGortlitions.

Exercise Price$ per share, subject to adjustment as provided i &mms and Condition:

Option Period: The Option may be exercised adliyng the Option Period which commences on thenGbeate and ends, subject to
earlier termination as provided in the Terms andditions, on the earliest of the following (a) teath (10th) anniversary of the Grant
Date; (b) three months following the date the Opi® ceases to be an employee of the Company (inglady Affiliate) for any reason
other than death, Disability or, termination of éaypnent without cause after attaining at least@®jeor (c) one year following the date
the Optionee ceases to be an employee of the Confjpetuding any Affiliate) due to death, Disabjlior, termination of employment
without cause after attaining at least age 62; igex; however, that the Option may only be exetciseto the vested Option Shares
determined pursuant to the Vesting Schedule bdiae that other restrictions to exercising the ©ptias described in the Terms and
Conditions, may appl.

Vesting Schedule: The Option Shares shall becorsegéption Shares in the increasing percentagisated below but only if th
Optionee remains continuously employed by the Compa any Affiliate through the date indicated lolesthe applicable percentay

Percentage of Option Shares Dates Upon Which

Which are Vested Shar Shares Become Vested She

Zero (0) Prior to First Anniversary of Grant Date
One-third (1/3) First Anniversary of Grant Date
One-third (1/3) Second Anniversary of Grant Date
One-third (1/3) Third Anniversary of Grant Dal

Notwithstanding the foregoing, all unvested Opt&irares shall become vested Option Shares immedigieh the Optionee’s death,
Disability or termination of employment without cauafter attaining at least age 62. If Optionaavsluntarily terminated by the
Company other than for Cause, all unvested Optltarés which have been granted and outstanding feast two years will fully vest
upon the Optionee’s execution of a Separation Agere and General Release and such Options witkkéecisable for a period of three
months from Optionee’s termination date (but ner#éban the tenth anniversary of the Grant DatppriJa Change in Control (defined in
Section 5(b) of the Terms and Conditions), all wwted Option Shares granted under this Award, orpaioy award of Option Shares frc
the Company to the Optionee, shall become vested®OBhares sixty (60) days after the Change int@an

IN WITNESS WHEREOF, the Company has executed aalkdahis Award as of the Grant Date set forth a&bov

TYSON FOODS, INC.

By:
Title: President and CE!




TERMS AND CONDITIONS TO THE
NONQUALIFIED STOCK OPTION AWARD
PURSUANT TO THE
TYSON FOODS, INC. 2000 STOCK INCENTIVE PLAN

1. Exercise of Option Subject to the provisions of the Plan and the diwevhich is made pursuant to the Plan, and subjsctto these Terms
and Conditions, which are incorporated in and nmeagart of the attached Award:

(a) The Option may be exercised with respect toradiny portion of the vested Option Shares attemg during the Option Period by the
delivery to the Company, at its principal placéasiness, of (i) a notice of exercise in substéptibe form required by the Committee (as
defined in the Plan) (a form of which is availablem the Company), which shall be actually delivete the Company before the Optionee
desires to exercise all or any portion of the Qpt{@) payment to the Company of the Exercise €nwiltiplied bythe number of shares being
purchased (the “Purchase Price”) in the mannerigealvin Subsection (b), and (iii) satisfaction lné tax withholding obligation described in
Section 2 below.

(b) The Purchase Price shall be paid in full ugunexercise of an Option and no Option Shares bha#sued or delivered until full
payment therefor has been made. Payment of thén&sedrice for all Option Shares purchased purdadhe exercise of an Option shall be
made in cash, certified check, or, alternativeyfalows:

(i) by delivery to the Company of a number of skawséCommon Stock owned by the Optionee prior éodate of the Option’s
exercise, having a Fair Market Value, as determimatkr the Plan, on the date of exercise eithealequthe Purchase Price or in
combination with cash to equal the Purchase Price;

(i) subject to applicable securities laws, by iptef the Purchase Price in cash from a brokesedeor other “creditor” as defined
by Regulation T issued by the Board of GovernorthefFederal Reserve System following deliveryt®sy ®©ptionee to the Committee of
instructions in a form acceptable to the Commitegarding delivery to such broker, dealer or otireditor of that number of Option
Shares with respect to which the Option is exed;ise

(i) by any combination of the foregoing.

Upon acceptance of such notice and receipt of payméull of the Purchase Price and any tax witlding liability, the Company shall cause
to be issued a certificate representing the Ofloares purchased.

2. Withholding. The Optionee must satisfy federal, state and ldfcany, withholding taxes imposed by reasontw exercise of the Option
either by paying to the Company the full amounthaf withholding obligation (i) in cash; (ii) by téering shares of Common Stock owned by
the Optionee prior to the date of exercise havik@ia Market Value equal to the tax withholdingightion; (iii) by electing, irrevocably and in
substantially the form required by the Committéwe (tWithholding Election”), to have the smallesimoer of whole shares of Common Stock
which, when multiplied by the Fair Market Valuetbe Common Stock as of the date the Option is ésexicis sufficient to satisfy the
minimum required amount of tax withholding obligats; or (iv) by any combination of the above. Optie may make a Withholding Election
only if the following conditions are me



(a) the Withholding Election is made on or prioithe date on which the amount of tax required tavibeheld is determined by executing
and delivering to the Company a properly compl@letice of Withholding Election in substantially theem required by the Committee (a
form of which is available from the Company); and

(b) any Withholding Election will be irrevocablepWvever, the Committee may, in its sole discretaisapprove and give no effect to the
Withholding Election.

3. Rights as Shareholdeuntil the stock certificates reflecting the OptiShares accruing to the Optionee upon exerciggeaDption are

issued to the Optionee, the Optionee shall hawights as a shareholder with respect to such O@lares. The Company shall make no
adjustment for any dividends or distributions drestrights on or with respect to Option Sharesafbich the record date is prior to the issuance
of that stock certificate, except as the Plan & Award otherwise provides.

4. Restriction on Transfer of OptiorExcept as otherwise expressly permitted by the@ibtee in writing, the Option evidenced hereby is
nontransferable other than by will or the laws e$cent and distribution, and, shall be exercisdbtang the lifetime of the Optionee only by
the Optionee (or in the event of his disability,Hig legal representative) and after his deattthbyOptionee’s designated beneficiary. If the
Optionee fails to name a beneficiary, the Optiory i@ exercised by the Optionee’s spouse, if theispasurvives the Optionee, otherwise, by
the legal representative of the Optiorseestate. If no legal representative is appointelOption may be exercised by the person entiti¢tia
right under the laws of descent and distributiothef state where the Optionee resided at the tirdeath.

5. Changes in Capitalization

(a) The number of Option Shares and the Exerciee Bhall be proportionately adjusted for any iaseeor decrease in the number of
issued shares of Common Stock resulting from aigigigh or combination of shares or the paymenrd stock dividend (in excess of two
percent (2%)) in shares of Common Stock to holdémutstanding shares of Common Stock or any dtfeease or decrease in the number of
shares of Common Stock outstanding effected witheegipt of consideration by the Company.

(b) If the Company shall be the surviving corparatin any merger, consolidation, reorganizatiootber change in the corporate
structure of the Company or the Common Stock ohénevent of an extraordinary dividend (includingpén-off), the Optionee shall be entitled
to purchase or receive the number and class ofiiesito which a holder of the number of share€ofmmon Stock subject to the Option at
time of such transaction would have been entitteccteive as a result of such transaction, andragimonding adjustment shall be made in the
Exercise Price. Upon the occurrence of a Chan@ointrol (defined below) all of the unvested Optigmanted hereunder will vest sixty
(60) days after the Change in Control event ocfumess vesting earlier pursuant to the terms efAtvard). If the Optionee is terminated by
the Company other than for egregious circumstadagsg such sixty (60) day period, all of the urteelsOptions granted hereunder will vest
on the date of termination. For purposes of thise&gent, the term “Change in Control” shall havesame meaning as the term “Change in
Control” as set forth in the Plan; provided, howetkat a Change in Control shall not include amgre: as a result of which (i) Don Tyson;

(i) individuals related to Don Tyson by blood, miage or adoption; and/or (iii) any entities (inging, but not limited to, a partnership,
corporation, trust or limited liability company) which one or more individuals described in clay$esnd (ii) hereof possess over fifty perc
(50%) of the voting power or beneficial interestsach entities continue to possess, immediatar afich event, over fifty percent (50%) of
the voting power in the Company or, if applicalsleccessor entity. The Committee shall have thedistzetion to interpret the foregoing
provisions of this paragrap



(c) In lieu of any adjustment or permitted exersiséthe Option contemplated by Subsection (b) abthe Committee retains the
discretion in the event of any transaction contettggl by Subsection (b) to cancel the Option in iclemation for a payment to the Optionee
equal to the positive difference between the thggregate Fair Market Value of, and the aggregatrdise Price for, those vested Option
Shares which have not been exercised as of thetigffalate of such transaction. Such payment mapde in shares of Common Stock or in
cash or in any combination thereof.

(d) The existence of the Plan and this Award ahatlaffect in any way the right or power of the Grany to make or authorize any
adjustment, reclassification, reorganization oeotthange in its capital or business structure,ma@sger or consolidation of the Company, any
issue of debt or equity securities having prefeesrar priorities as to the Common Stock or thetsighereof, the dissolution or liquidation of
the Company, any sale or transfer of all or any phits business or assets, or any other corp@eter proceeding.

6. Special Limitations on Exercisény exercise of the Option is subject to the dtad that if at any time the Committee, in its afistion,

shall determine that the listing, registration aalification of the shares covered by the Optionrupny securities exchange or under any state
or federal law is necessary or desirable as a tondif or in connection with the delivery of shattbereunder, the delivery of any or all shares
pursuant to the Option may be withheld unless ami such listing, registration or qualificationahhave been effected. The Optionee shall
deliver to the Company, prior to the exercise ef@ption, such information, representations andawdies as the Company may reasonably
request in order for the Company to be able teHaitiself that the Option Shares being acquireddoordance with the terms of an applicable
exemption from the securities registration requigata of applicable federal and state securities.law

7. Legend on Stock CertificateFhe Company may endorse any legends on ceréBaatidencing Option Shares that it deems neceasdry
advisable or as may be required to reflect anyiotisins provided for herein or otherwise requilgdapplicable federal or state securities laws.

8. Governing Laws This Award shall be construed, administered arfdreed according to the laws of Delaware; providemvever, no optio
may be exercised except, in the reasonable judgafiehe Board of Directors, in compliance with exions under applicable state securities
laws of the state in which the Optionee resided/@rany other applicable securities laws.

9. SuccessorsThis Award shall be binding upon and inure to lleeefit of the heirs, legal representatives, sssmes and permitted assigns of
the parties.

10. Notice. Except as otherwise specified herein, all notared other communications under this Award shalhberiting and shall be deem

to have been given if personally delivered or iitdey registered or certified United States maiturn receipt requested, postage prepaid,
addressed to the proposed recipient at the lastikraaldress of the recipient. Any party may desigaaly other address to which notices shall
be sent by giving notice of the address to thergtheties in the same manner as provided herein.

11. Severability In the event that any one or more of the prowisior portion thereof contained in this Award sifiallany reason be held to be
invalid, illegal or unenforceable in any respelsg same shall not invalidate or otherwise affegt@her provisions of this Award, and this
Award shall be construed as if the invalid, illegalunenforceable provision or portion thereof hagler been contained here



12. Certain Breaches of Employment Agreeméybtwithstanding anything to the contrary herdinat any time, the Company determines that
the Optionee has breached any of the terms, pomdsand restrictions imposed upon the Optioneenardeemployment agreement between
the Company and Optionee, or any provision theitbef; in effect (the “Employment Agreement”), diltioe Option Shares shall be forfeited.
Such forfeiture shall occur without limiting the @pany’s other rights and remedies available urttde Eimployment Agreement.

13. Entire AgreementSubject to the terms and conditions of the Rlais,Award expresses the entire understanding grebaent of the
parties.

14. Violation. Any transfer, pledge, sale, assignment, or hyguation of the Option or any portion thereof shalla violation of the terms of
this Award and shall be void and without effect.

15. Headings Paragraph headings used herein are for convenigireference only and shall not be considerembirstruing this Award.

16. Specific Performancdn the event of any actual or threatened defaulhr breach of, any of the terms, conditions pravisions of this
Award, the party or parties who are thereby aggdeshall have the right to specific performanceiajuhction in addition to any and all other
rights and remedies at law or in equity, and athstghts and remedies shall be cumulative.

17. No Right to Continued Employmen¥either the establishment of the Plan nor therdw&Option Shares hereunder shall be construed as
giving the Optionee the right to continued employme

18. Defined Terms Any capitalized terms herein not otherwise defisball have the meanings set forth for such tenntise Plan.



EXHIBIT 10.42

NONQUALIFIED STOCK OPTION AWARD
PURSUANT TO THE TYSON FOODS, INC. 2000 STOCK INCENTIVE PLAN

THIS AWARD (the “Award”) is made as of the GranttBdy Tyson Foods, Inc., a Delaware corporatioa {tompany”), to
«First_name » «MI» «Last_name » (the “Optionee”) Personnel NePersno».

Upon and subject to the Terms and Conditions agiplechereto and incorporated herein by refereheeCompany hereby awards as of the
Grant Date to Optionee a nonqualified stock optbe “Option”), as described below, to purchase@pion Shares.

A.

B.
C.
D

mom

Grant Date:

Type of Option: Nonqualified Stock Optio
Plan under which granted: Tyson Foods, Inc. 200@ISincentive Plan“Plar”).

Option Shares: All or any part «TXT_Options» shares of the Compa’s $.10 par value Class A common stock “Common Stoc”),
subject to adjustment as provided in the TermsGortlitions.

Exercise Price: $ per share, subject to adprstas provided in the Terms and Conditic

Option Period: The Option may be exercised onlyriduthe Option Period which commences on the Geaté and ends, subject
earlier termination as provided in the Terms andditions, on the earliest of the following (a) teath (10th) anniversary of the Grant
Date; (b) three months following the date the O ceases to be an employee of the Company (inglady Affiliate) for any reason
other than death, Disability or, termination of éaypnent without cause after attaining at least@®jeor (c) one year following the date
the Optionee ceases to be an employee of the Confpentuding any Affiliate) due to death, Disabjior, termination of employment
without cause after attaining at least age 62; igex; however, that the Option may only be exetcseto the vested Option Shares
determined pursuant to the Vesting Schedule bdlae that other restrictions to exercising the ©ptias described in the Terms and
Conditions, may appl.

Vesting Schedule: The Option Shares shall bec@aged Option Shares in the increasing perceniadaesated below but only if the
Optionee remains continuously employed by the Compa any Affiliate through the date indicated lolesthe applicable percentay

Percentage of Option Shares Dates Upon Which

Which are Vested Shar Shares Become Vested Shares

Zero (0) Prior to First Anniversary of Grant Date
One-third (1/3) First Anniversary of Grant Date
One-third (1/3) Second Anniversary of Grant Date
One-third (1/3) Third Anniversary of Grant Daf

Notwithstanding the foregoing, all unvested Opt&irares shall become vested Option Shares immedigieh the Optionee’s death,
Disability or termination of employment without cauafter attaining at least age 62. If Optiondavisluntarily terminated by the
Company other than for Cause, and such Optione¢srtteRule of 70 (i.e., at least 55 years of agd,when age and years of
employment with the Company are added togethesuheequals or exceeds 70), any of Optionee’s netedeOptions awarded two or
more years prior to the date of termination shaditwpon the Optionee’s execution of a Separatgreément and General Release and
such Options will be exercisable for a period séthmonths from Optionee’s termination date (bukater than the tenth anniversary of
the Grant Date). Upon a Change in Control (defime8Bection 5(b) of the Terms and Conditions), aNested Option Shares granted
under this Award, or any prior award of Option Sisafrom the Company to the Optionee, shall becoested Option Shares sixty

(60) days after the Change in Control.

IN WITNESS WHEREOF, the Company has executed aalkdahis Award as of the Grant Date set forth &bov

TYSON FOODS, INC.

By:
Title: President and CE!




TERMS AND CONDITIONS TO THE
NONQUALIFIED STOCK OPTION AWARD
PURSUANT TO THE
TYSON FOODS, INC. 2000 STOCK INCENTIVE PLAN

1. Exercise of Option Subject to the provisions of the Plan and the diwevhich is made pursuant to the Plan, and subjsctto these Terms
and Conditions, which are incorporated in and nmeagart of the attached Award:

(a) The Option may be exercised with respect toradiny portion of the vested Option Shares attemg during the Option Period by the
delivery to the Company, at its principal placéasiness, of (i) a notice of exercise in substéptibe form required by the Committee (as
defined in the Plan) (a form of which is availablem the Company), which shall be actually delivete the Company before the Optionee
desires to exercise all or any portion of the Qpt{@) payment to the Company of the Exercise €nwiltiplied bythe number of shares being
purchased (the “Purchase Price”) in the mannerigealvin Subsection (b), and (iii) satisfaction lné tax withholding obligation described in
Section 2 below.

(b) The Purchase Price shall be paid in full ugunexercise of an Option and no Option Shares bha#sued or delivered until full
payment therefor has been made. Payment of thén&sedrice for all Option Shares purchased purdadhe exercise of an Option shall be
made in cash, certified check, or, alternativeyfalows:

(i) by delivery to the Company of a number of skawséCommon Stock owned by the Optionee prior éodate of the Option’s
exercise, having a Fair Market Value, as determimatkr the Plan, on the date of exercise eithealequthe Purchase Price or in
combination with cash to equal the Purchase Price;

(i) subject to applicable securities laws, by iptef the Purchase Price in cash from a brokesedeor other “creditor” as defined
by Regulation T issued by the Board of GovernorthefFederal Reserve System following deliveryt®sy ®©ptionee to the Committee of
instructions in a form acceptable to the Commitegarding delivery to such broker, dealer or otireditor of that number of Option
Shares with respect to which the Option is exed;ise

(i) by any combination of the foregoing.

Upon acceptance of such notice and receipt of payméull of the Purchase Price and any tax witlding liability, the Company shall cause
to be issued a certificate representing the Ofloares purchased.

2. Withholding. The Optionee must satisfy federal, state and ldfcany, withholding taxes imposed by reasontw exercise of the Option
either by paying to the Company the full amounthaf withholding obligation (i) in cash; (ii) by téering shares of Common Stock owned by
the Optionee prior to the date of exercise havik@ia Market Value equal to the tax withholdingightion; (iii) by electing, irrevocably and in
substantially the form required by the Committéwe (tWithholding Election”), to have the smallesimoer of whole shares of Common Stock
which, when multiplied by the Fair Market Valuetbe Common Stock as of the date the Option is ésexicis sufficient to satisfy the
minimum required amount of tax withholding obligats; or (iv) by any combination of the above. Optie may make a Withholding Election
only if the following conditions are met:

(a) the Withholding Election is made on or prioithe date on which the amount of tax required tavibeheld is determined by executing
and delivering to the Company a properly compl@etice of Withholding Election in substantially tfeem required by the Committee (a
form of which is available from the Company); ¢



(b) any Withholding Election will be irrevocablegivever, the Committee may, in its sole discretaisapprove and give no effect to the
Withholding Election.

3. Rights as Shareholdeuntil the stock certificates reflecting the OptiShares accruing to the Optionee upon exerciggeaDption are

issued to the Optionee, the Optionee shall hawights as a shareholder with respect to such O@8lares. The Company shall make no
adjustment for any dividends or distributions drestrights on or with respect to Option Sharesafbich the record date is prior to the issuance
of that stock certificate, except as the Plan & Award otherwise provides.

4. Restriction on Transfer of OptiofExcept as otherwise expressly permitted by the@ittee in writing, the Option evidenced hereby is
nontransferable other than by will or the laws e$cent and distribution, and, shall be exercisdbtang the lifetime of the Optionee only by
the Optionee (or in the event of his disability,Hig legal representative) and after his deattthbyOptionee’s designated beneficiary. If the
Optionee fails to name a beneficiary, the Optioly i@ exercised by the Optionee’s spouse, if theispsurvives the Optionee, otherwise, by
the legal representative of the Optiorseestate. If no legal representative is appointelOption may be exercised by the person entiti¢tia
right under the laws of descent and distributiotthef state where the Optionee resided at the tirdeath.

5. Changes in Capitalization

(a) The number of Option Shares and the Exerci®e Bhall be proportionately adjusted for any iaseeor decrease in the number of
issued shares of Common Stock resulting from aigigigh or combination of shares or the paymenrd stock dividend (in excess of two
percent (2%)) in shares of Common Stock to holdémutstanding shares of Common Stock or any dtieeease or decrease in the number of
shares of Common Stock outstanding effected witheegipt of consideration by the Company.

(b) If the Company shall be the surviving corparatin any merger, consolidation, reorganizatiootber change in the corporate
structure of the Company or the Common Stock ohénevent of an extraordinary dividend (includingpén-off), the Optionee shall be entitled
to purchase or receive the number and class ofiiesito which a holder of the number of share€ofmmon Stock subject to the Option at
time of such transaction would have been entibegkteive as a result of such transaction, andragmonding adjustment shall be made in the
Exercise Price. Upon the occurrence of a Chan@ointrol (defined below) all of the unvested Optigmanted hereunder will vest sixty
(60) days after the Change in Control event ocfumtess vesting earlier pursuant to the terms efAtvard). If the Optionee is terminated by
the Company other than for egregious circumstadugag such sixty (60) day period, all of the urteelsOptions granted hereunder will vest
on the date of termination. For purposes of thise&gent, the term “Change in Control” shall havesame meaning as the term “Change in
Control” as set forth in the Plan; provided, howetkeat a Change in Control shall not include amgre: as a result of which (i) Don Tyson;

(i) individuals related to Don Tyson by blood, mage or adoption; and/or (iii) any entities (inding, but not limited to, a partnership,
corporation, trust or limited liability company) which one or more individuals described in clay$§esnd (ii) hereof possess over fifty perc
(50%) of the voting power or beneficial interestsach entities continue to possess, immediater afich event, over fifty percent (50%) of
the voting power in the Company or, if applicaldeccessor entity. The Committee shall have thedistzetion to interpret the foregoing
provisions of this paragrap



(c) In lieu of any adjustment or permitted exersiséthe Option contemplated by Subsection (b) abthe Committee retains the
discretion in the event of any transaction contettggl by Subsection (b) to cancel the Option in iclemation for a payment to the Optionee
equal to the positive difference between the thggregate Fair Market Value of, and the aggregatrdise Price for, those vested Option
Shares which have not been exercised as of thetigffalate of such transaction. Such payment mapde in shares of Common Stock or in
cash or in any combination thereof.

(d) The existence of the Plan and this Award ahatlaffect in any way the right or power of the Grany to make or authorize any
adjustment, reclassification, reorganization oeotthange in its capital or business structure,ma@sger or consolidation of the Company, any
issue of debt or equity securities having prefeesrar priorities as to the Common Stock or thetsighereof, the dissolution or liquidation of
the Company, any sale or transfer of all or any phits business or assets, or any other corp@eter proceeding.

6. Special Limitations on Exercisény exercise of the Option is subject to the dtad that if at any time the Committee, in its afistion,

shall determine that the listing, registration aalification of the shares covered by the Optionrupny securities exchange or under any state
or federal law is necessary or desirable as a tondif or in connection with the delivery of shattbereunder, the delivery of any or all shares
pursuant to the Option may be withheld unless ami such listing, registration or qualificationahhave been effected. The Optionee shall
deliver to the Company, prior to the exercise ef@ption, such information, representations andawdies as the Company may reasonably
request in order for the Company to be able teHaitiself that the Option Shares being acquireddoordance with the terms of an applicable
exemption from the securities registration requigata of applicable federal and state securities.law

7. Legend on Stock CertificateFhe Company may endorse any legends on ceréBaatidencing Option Shares that it deems neceasdry
advisable or as may be required to reflect anyiotisins provided for herein or otherwise requilgdapplicable federal or state securities laws.

8. Governing Laws This Award shall be construed, administered arfdreed according to the laws of Delaware; providemvever, no optio
may be exercised except, in the reasonable judgafiehe Board of Directors, in compliance with exions under applicable state securities
laws of the state in which the Optionee resided/@rany other applicable securities laws.

9. SuccessorsThis Award shall be binding upon and inure to lleeefit of the heirs, legal representatives, sssmes and permitted assigns of
the parties.

10. Notice. Except as otherwise specified herein, all notared other communications under this Award shalhberiting and shall be deem

to have been given if personally delivered or iitdey registered or certified United States maiturn receipt requested, postage prepaid,
addressed to the proposed recipient at the lastikraaldress of the recipient. Any party may desigaaly other address to which notices shall
be sent by giving notice of the address to thergtheties in the same manner as provided herein.

11. Severability In the event that any one or more of the prowisior portion thereof contained in this Award sifiallany reason be held to be
invalid, illegal or unenforceable in any respelsg same shall not invalidate or otherwise affegt@her provisions of this Award, and this
Award shall be construed as if the invalid, illegalunenforceable provision or portion thereof hagler been contained here



12. Certain Breaches of Employment Agreeméybtwithstanding anything to the contrary herdinat any time, the Company determines that
the Optionee has breached any of the terms, pomdsand restrictions imposed upon the Optioneenardeemployment agreement between
the Company and Optionee, or any provision theitbef; in effect (the “Employment Agreement”), diltioe Option Shares shall be forfeited.
Such forfeiture shall occur without limiting the @pany’s other rights and remedies available urttde Eimployment Agreement.

13. Entire AgreementSubject to the terms and conditions of the Rlais,Award expresses the entire understanding grebaent of the
parties.

14. Violation. Any transfer, pledge, sale, assignment, or hyguation of the Option or any portion thereof shalla violation of the terms of
this Award and shall be void and without effect.

15. Headings Paragraph headings used herein are for convenigireference only and shall not be considerembirstruing this Award.

16. Specific Performancdn the event of any actual or threatened defaulhr breach of, any of the terms, conditions pravisions of this
Award, the party or parties who are thereby aggdeshall have the right to specific performanceiajuhction in addition to any and all other
rights and remedies at law or in equity, and athstghts and remedies shall be cumulative.

17. No Right to Continued Employmen¥either the establishment of the Plan nor therdw&Option Shares hereunder shall be construed as
giving the Optionee the right to continued employme

18. Defined Terms Any capitalized terms herein not otherwise defisball have the meanings set forth for such tenntise Plan.



EXHIBIT 10.44

TYSON FOODS, INC.
PERFORMANCE STOCK AWARD

THIS PERFORMANCE STOCK AWARD (the “Award”) is maaéfective as of (the “Award Date")by TYSON FOODS, INC.,
Delaware corporation, to (the “Recipient”).

Preliminary Statements

A. To promote the success of the Company, the Cagngasires to provide the Recipient with an enhdnigeentive to perform services
on behalf of the Company to aid in its continueovgh and financial success in a manner that aligasnterests of the Recipient with the
interests, generally, of the stockholders of thenGany.

B. The terms of the Tyson Foods, Inc. 2000 Stoclemtive Plan (the “Plan”) permit the Compensatiamittee of the Board of
Directors of the Company (the “Committee”) to grahtires generally on such terms and conditionsagsbm provided by the Committee.

C. Terms that are not defined in the text of thisa#d are contained in Section 4.10 below or inRtaa.

NOW, THEREFORE, in consideration of the mutual agnents and covenants contained in this Award amer giood and valuable
consideration, the receipt and sufficiency of whach hereby acknowledged, the parties hereto hexgtee as follows:

Section 1
Award of Performance Shares

1.1 Award of Performance ShareSubject to the terms, restrictions, limitatioasd conditions stated in this Award, the Compamgine
awards to Recipient the right to receive up to  shares of Stock if and to the extent the Peer G&agls are satisfied at the Measurement
Date (the “Award”).

1.2 Performance Measure Conditions to Payment cdrwThe extent, if any, to which the Recipient shhale the right to payment of
the Award shall depend, in part, upon the extenmthh the performance measure has been satidieflthe Measurement Date, as specified
below. The Peer Group Goals shall have the follgiienchmarks during the Performance Period:

(a) Threshold performance shall mean that the Cognpas outperformed five (5) members of its Pe@u@ron the basis of Stock
Price Comparison, which shall result in the payntd shares of Stock to the Recipie




(b) Target performance shall mean that the Compasyoutperformed seven (7) members of its Peergzwouhe basis of Stock
Price Comparison, which shall result in the paynuént shares of Stock to the Recipient; and

(c) Maximum or above performance shall mean thaiGbmpany has outperformed nine (9) members &fats Group on the basis
of Stock Price Comparison, which shall result ie gayment of shares of Stock to the Recipient.

Performance between the foregoing benchmarks ssllt in the payment of a number of shares ofliStothe Recipient determined €
matter of applying a straight-line interpolatiortween the minimum number of shares of Stock spetifi Clause (a) above and the maximum
number of shares of Stock specified in Clauselfoya.

1.3 General Conditions to Payment of Awarlegardless of the extent to which the performaneasures are attained under Section 1.2,
the extent, if any, to which the Recipient shalldnéhe right to payment of the Award is further dibioned upon the Recipient’s satisfaction of
the following requirements during the Performaneed:

(a) The Recipient shall remain continuously in ¢neploy of the Company or any Affiliate from the AwdeDate through the Vestit

Date (as defined in Section 1.5 below), exceptthsravise provided in Section 2.2 below; and

(b) If the Recipient has elected to deliver cash oertified check under Section 1.4, the Recipséail have delivered to the

Company cash or a certified check for the payméapplicable tax withholding obligations (whethedgral, state or local) imposed on

the Company by reason of the payment of the Award.

1.4 Optional Withholding ElectionThe Recipient may elect to (i) pay the applicablewithholding obligations in cash or by certifie
check, or (ii) have the shares of Stock otherwigaple pursuant to the Award reduced by the smailember of whole shares of Stock which,
when multiplied by the fair market value of the &&@n the Payment Date (as defined in Section &l&), as determined by the Committe:
sufficient to satisfy the amount of the tax withiiog obligations imposed on the Company by reasdheoAward (the “Withholding
Election”). The Recipient may make a Withholding&lon only if all of the following conditions areet:

(a) the Withholding Election must be made at I&@stlays prior to the date on which the amountoféguired to be withheld is
determined (the “Tax Date”) by executing and delivg to the Company a properly completed Notic&ithholding Election, in
substantially the form of Exhibit A attached hereto




(b) if no Withholding Election is delivered by tRecipient to the Company and the Recipient hasatidfied the applicable tax
withholding obligations in accordance with SectibB(b) above, the Company will automatically redthee Award by the smallest
number of whole shares of Stock which is sufficiensatisfy the amount of the tax withholding obligns imposed on the Company by
reason of the Award; and

(c) any Withholding Election made will be irrevodathowever, the Board of Directors may, in itsesdiscretion, disapprove and
give no effect to any Withholding Election.

1.5 Payment of the AwardThe Award shall vest two (2) business days dftetMeasurement Date (the “Vesting Date”) and dtmlbaid
in the appropriate number of shares of Stock ofGbmpany, reduced, if applicable, in accordancé ity Withholding Election tendered

pursuant to Section 1.4, during the calendar year but not prior to the Vesting Datelistate of payment is referred to herein as the
“Payment Date”).

Section 2
Restrictions and Forfeitures

2.1 Forfeitures Notwithstanding anything to the contrary in thiward, the Award shall expire and no payment of gipe shall be due
the event of the occurrence of either one of trentssdescribed in Sections 3(b) or 3(c).

2.2 Death, Disability and Retiremenif, prior to the Vesting Date, the Recipient ceato be employed by the Company and all of its
Affiliates due to (i) death, (ii) Disability, ori{j voluntary termination of employment after aftamig at least age 62 and at least 12 months and
one day have elapsed since the execution dateshitehipient of his/her most recent employment ages with the Company (the
“Employment Agreement”) and the Employees retiretniren the Recipient (or, if applicable, the legadresentative of the Recipient) shall
have the right to the payment of the shares ofktabject to the Award, but only if and to the extthat the performance measures are
satisfied at the Measurement Date, determinedthg iRecipient had continued in the employ of teen@any. If payment is due in accordance
with this Section 2.2, the payment shall be madbeasame time as payment would otherwise be daedardance with Section 1.5.

2.3 Restrictions on Transfer of Awarélo rights attributable to the Award may be coreasypledged, assigned, transferred, hypothec
encumbered, or otherwise disposed of by the Retipéxcept by the laws of descent and distribution.
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Section 3
Expiration of the Award

The Award shall terminate upon the first to occlithe following events:

(a) the delivery of the appropriate number of shafeStock to the Recipient following the occurremd the Measurement Date
upon attaining at least the threshold benchmarkhfelPeer Group Goals, as the terms of the Awapt®dade and, subject to any

applicable exception in Section 2.2 above, the ftent’s continuous employment with the CompanyroA#iliate through the Vesting
Date;

(b) the Recipient ceases to be employed by the @agnand all of its Affiliates for any reason pritorthe occurrence of the Vesting
Date, other than as specified in Section 2.2; or

(c) the attainment of the Measurement Date andr@goonding failure to achieve at least the thriesshenchmark for the Peer
Group Goals.

Section 4
General Provisions

4.1 Committee Determinationg\ll determinations required by the terms of theakd shall be made by the Committee and such
determinations shall be final, binding and conalasipon the Recipient and the Recipient’s successwt permitted assigns.

4.2 Rights as StockholdeRecipient shall have no rights as a stockhold#r mespect to any shares of the Stock of the Cowpa a
result of this Award prior to the delivery of shaua Stock in payment of the Award.

4.3 Change in CapitalizatiarExcept as otherwise provided in the Recipientigpbyment Agreement, if the outstanding sharesief t
Stock shall be recapitalized, reorganized or tieesy other change in the corporate structure@®Qompany, the number of shares of Stock
subject to the Award shall be adjusted by the Catemin a manner that it determines, in its soéemition, best reflects the event.

4.4 Governing Laws This Award shall be construed, administered arfdreed according to the laws of the State of Delew
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4.5 Notice. Except as otherwise specified herein, all notared other communications given with respect te &ward shall be in writin
and shall be deemed to have been given if persodelivered or if sent by registered or certifieditdd States mail, return receipt requested,
postage prepaid, addressed to the proposed recgtithve last known address of the recipient. Uatther notice, the address for the Company
is:

Tyson Foods, Inc.

2200 Don Tyson Parkway
Springdale, Arkansas 72762-6999
Attn: Vice President - Benefits

Any party may designate any other address to whatites shall be sent by giving notice of the adslte the other party in the same mann:
provided herein.

4.6 Severability In the event that any one or more of the prowisior portion thereof contained in this Award sfiallany reason be he
to be invalid, illegal, or unenforceable in anypest, the same shall not invalidate or otherwigecafiny other provisions of this Award, and
this Award shall be construed as if the invalitbghl or unenforceable provision or portion thereadl never been contained herein.

4.7 Entire AgreementSubject to the terms of the Plan, which are ipooated herein by reference, and Section 14 oEthployment
Agreement (or any successor provision), this Aveaaresses the entire understanding and agreem#re phrties with respect to the subject
matter hereof.

4.8 Violation. Any transfer, pledge, sale, assignment, or hygstion of any rights attributable to the Awardlsha a violation of the
terms of this Award and shall be void and withdfe&.

4.9 No Employment Rights Create@he grant of the Award shall not be construedigisig Recipient the right to continued employment
with the Company or any Affiliate.

4.10 Definitions. For purposes of this Award, capitalized termsdedtned herein or below shall have the meaningstzed to them in
the Plan:

“ Company” means Tyson Foods, Inc.; however, where the sbisterequires, the term shall include any sucaessmpany or
business entity.

* Measurement Datémeans




“ Peer Groug means Campbell Soup Co., ConAgra Foods, Inc.e@mills, Inc., H. J. Heinz Co., Hershey Foods@wation,
Kellogg Company, McCormick & Company, Inc., Saral@orporation, Smithfield Foods, Inc., Pilgrim’sder Corp. and Hormel Foods
Corporation. If one or more members of the Peeuiceases to be the surviving entity in a corpdratgsaction, the successor entity
shall replace the entity which has ceased to exatided that the primary business of the successtity and its affiliates is in
substantially the same lines of business as thep@om If a member of the Peer Group (a) ceaseaue any class of securities registe
under the Securities Exchange Act of 1934; (b) ee#&s exist in circumstances where there is noessor entity or where the primary
business of the successor entity and its affilise®t in substantially the same lines of busireessthe Company; or (c) becomes bank
that member of the Peer Group shall be deletednasnaber of the Peer Group and shall not be counteaurposes of measuring
satisfaction of the benchmarks provided in Sectighand said benchmarks shall be reduced accoyding|

“ Peer Group Goalsmeans the performance measures specified in@ettp.
“ Performance Perioimeans the period beginning as of the Award Dattending on the Measurement Date.
“ Stock” means the shares of the Class A Common Stodkeo€ompany granted as performance stock undeAttasd.

“ Stock Price Comparischmeans the comparison of the Company’s Stock @agagnst the stock price for each of the Peer Group
companies, each as reported in The Wall Streendbuuch comparison shall begin with the closingefar the Company’s Stock and
the stock of each of the Peer Group companies on and end with the average closing price of each @myis stock for the
thirty (30) trading days ending on the Measurenizate.

IN WITNESS WHEREOF, the Company has executed thisd as of the date set forth below.
TYSON FOODS, INC

By:
Title: President and CE!




EXHIBIT 12.1
Computation of Ratio of Earnings to Fixed Charges

(dollars in millions)

Fiscal Years
2011 2010 2009 2008 2007

Earnings:

Income (loss) from continuing operations beforeome taxe: $1,07¢  $1,20%  $(54%) $154 $41C

Add: Fixed charge 30t 36C 38¢ 272 27¢

Add: Amortization of capitalized intere 4 3 4 4 3

Less: Capitalized intere 9 (12) 3 3 (2

Total adjusted earnin¢ 1,37¢ 1,55¢ (159 427 68¢
Fixed Charges

Interest 191 24C 28¢ 212 22¢

Capitalized interes 9 11 3 3 2

Amortization of debt discount expen 44 46 38 3 4

Rentals at computed interest factor 61 63 58 54 44

Total fixed charge $ 30 $ 36C $38 $27z $27¢
Ratio of Earnings to Fixed Charg 4.5(C 4.32 1.57 2.4¢
Insufficient Coverag: $ 54z

(1) Amounts represent those portions of rent expense-third) that are reasonable approximations of irsiecests



EXHIBIT 14.1

Code of Conduct

For over 75 years, Tyson Foods’ success has besdl loe the most valuable asset we have as a compamypeople. From our earliest days
of hauling live chickens to market, to our currposition as one of the world’s largest food produttompanies, our commitment to “Doing
What's Right!” with regard to our people has sustal the growth of our company, enhanced our reipataand elevated respect for our brand.

The guidelines expressed in this Code of Condwectieawn from existing policies and procedures. @frse, no single document or code can
address every possible business situation. Thie Gumvever, provides a foundational resource tfiatoguidance on how to act in most
situations. It also provides specific guidance drom to contact when questions or concerns arisetabsituation or a particular transaction.

Our focus on taking care of our customers, shadshs| suppliers, and Team Members is apparentiwély we conduct business every day.
Our Core Values, Cultural Tenets, Customer Creasinless strategy, and this Code of Conduct areeinéb that are available to each of us to
make sure we conduct business the right way, thieadtway, every day.

A company culture begins with its leaders and grdwsugh the actions and behaviors of its people.&@ecutive team may set and articulate
values, tenets, creeds, and policies, but all @fragesponsible for executing and exemplifyingdbeapany culture of “Doing What's Right!”

/s/ John Tysol
Chairmar
Tyson Foods, Inc

/s/ Donnie Smitt
President and CE!
Tyson Foods, Inc




Section 1: Introduction
Applicability

This Tyson Foods, Inc., Code of Conduct (“Code$alies the basic ethical standards that shou@ibberved by the Company, the Tyson
Board of Directors, Team Members, business unitd,saibsidiaries (“Tyson”). These standards alsdyappconsultants, lobbyists, brokers,
agents, and other representatives of Tyson. Thike @6 Conduct expresses the foundation for our Goms policies. All Team Members are
encouraged to review the related Tyson policiesahalinked under “Company Info” on the Tyson &mtet home page. Any waiver of
principles expressed in this Code must be apprbyeatie Board of Directors.

This Code attempts to address the most common deghéthical issues that we might encounter; howéveannot address every business
situation. When deciding whether an action is ethior permitted under this Code, consider theofeihg questions:

» Does my action comply with Tyson Foc¢ Core Values’

» Do I feel like this action is the right thing to

» Is it consistent with the way | would want to beated".

*  Would Tyson or | be embarrassed if my action wereliphed in the newspape

« Isitlegal?

If you have any doubts about an action you areidensg, seek guidance from one of the resourstsdiwithin this Code or contact the Ty
Help Line at 1-888-301-7304.

Training and Verification

Our business success depends on each Team Merobersitment to operating with integrity, respect@mtability, and honor. All Team
Members and Tyson Directors must participate iammual compliance-training curriculum and certigttthey understand and agree to follow
the provisions of this Code. In addition, certagaim Members may be required to participate initrgiand acknowledge their understanding
of key policies based on their specific roles aggponsibilities. To review the current year’s tmagncurriculum, please refer to the Required
Training Policy.

Reporting, Retaliation, and Consequences

We must all be alert and sensitive to workplacgagions that could result in illegal or unethicefiens. If you become aware of, or suspect,
violation of the law, the Code, or Tyson policywlsave a duty to report the issue promptly to a besmof management with whom you feel
comfortable or your local Human Resources (HR)esentative. As part of your personal responsibiitity'Doing What's Right,” you should
never delegate the responsibility of reporting mimtuct, nor should you assume someone else wiktréipe misconduct.

Tyson recognizes there may be situations wheredgauot feel comfortable going to local managementon may want to remain anonymous.
In these situations, we recommend using the Tyselp Hine (1-888-301-7304) or the Tyson Web Linesftyintegrity.eawebline.com).
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We also encourage you to use these confidentiamgptvhen you:
« Want further advice or guidance on an ethical is
* Want to tell us about a situation where you thimk law or Company policy has not been upheld; ar
» Think issues you have reported locally are notdpeidressed properl
The Tyson Help Line and Web Line are free, acconatdost languages, and are available 24 hourg, aeleen days a week. All of our

reporting avenues are provided to uphold our comnitt to our Core Values and to protect the righfBeam Members without fear of
retaliation.

Tyson is devoted to maintaining a workplace wheeecan all raise questions or concerns withoutdéagtaliation. Tyson prohibits all forms
of retaliation, including but not limited to verbabuse or exclusion by management or coworkersptiemor denial for promotion, relocation
or reassignment, threats of physical harm to peosgmoperty, and other adverse employment actgiaénst those who in good faith report
illegal or unethical conduct. This protection exteno those who cooperate in an official investagat

Appropriate corrective action, up to and includiagnination, will be taken against any Team MentreFyson Director whose conduct
violates the provisions of this Code. CorrectivBacmay extend to those who have knowledge oraitshfor failing to prevent, detect, or
report a known violation or misconduct. Additioyalin cases in which a reporting Team Member isitbto be involved in a violation, the
Team Member may be disciplined when appropriate.

Company Records

Tyson expects Team Members to create clear andateawcords, whether paper or electronic, andaimtain those records securely and in
accordance with generally accepted accounting ipes;tany applicable government regulations, ahapglicable Company policies. Compi
record-retention and destruction activities areegned by company-approved retention schedules mndplicable litigation or tax holds.
Please refer to the Record Retention and DispadalyFor contact the Records Retention staff fattfar guidance.

Reporting
Q: Do | have to give my name when | use the TyselpHLine or Web Line?

A: Because we keep your information confidentiad, would rather you identify yourself as this haligsto better assess the concern you are
raising. However, if you wish to remain anonymoym) may do so. In some cases, it does make it diffreult to conduct a thorough
investigation.

Q: Do | have to be absolutely sure there is a prolbefore | make a report?

A: No. If you have a real and honest concern thhedaour standards are being violated or have be#ated, then you must report it. If it turns
out your concern, reported in good faith, was unfited or mistaken, you will not be penalized.
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Retaliation
Q: How can | be sure | won’t be penalized if | reqpgrongdoing?

A: Tyson is fully committed to protecting your ptish and maintaining the independence, impartiaéityd confidentiality of the reporting and
Help Line process. Anyone who tries to undermineammmitment not to retaliate against those whareip good faith can expect to be
disciplined.

Consequences
Q: What if someone makes a malicious or frivoloeysort?

A: Making a malicious or frivolous report or delilagely giving false information will be treated sexious misconduct, and disciplinary action
may result.

Q: What will happen when | call the Tyson Help Lne

A: Your call will be answered by the trained stafffan independent third-party call-center providérey will take written details of your report
then make a confidential report to the Corporatédstand Compliance Department. Your call will betrecorded, and the details will only be
provided to those investigating your concern. At &md of the call, you will be provided a referenoenber so you can contact the Help Line
again to get a status of your report or to prowdditional information.

Confidential and Personal Information

Each day, Team Members are entrusted with confialénformation from and about Team Members, cugmsnvendors, and our business.
Team Members are prohibited from using or sharmganfidential information with third parties uskethe third party signs a non-disclosure
agreement. A non-disclosure agreement, or configlégtagreement, is a legal contract intendedrtiigrt proprietary or confidential
information. The parties involved in the non-distloe agreement promise not to share informatiooriesi except as specifically permitted in
the agreement.

The Tyson Legal Department will review a non-discie agreement to ensure it includes all the apjatepgnformation to protect Tyson and
its proprietary or confidential information. Nonsdlosure agreements should be in place prior torghproprietary or confidential information
with another company, as well as when another comfsasharing confidential information with Tyson.

Data Classification and Privacy

Data classification is a system for identifying gmdtecting information critical to Tyson, its Tediembers, supply partners, and customers. It
is one of the first steps Team Members can talsaeguard Tyson information.

Data classification applies to any applicationtsys or device connected to the Tyson network, siscfibut not limited to) Internet access,
email, handheld devices, smart phones, desktoptaptaps, plant and manufacturing control systgrhgsical documents, drawings, pictures,
and specifications. In order to provide appropriatels of protection, data needs to be class#imbrding to sensitivity, which includes the
confidentiality and availability related to the itge, processing, and transmission of data.
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Data owned, used, created, or maintained by Tysclassified into one of three categories, whi@liasted below with a sample (not all
inclusive) of Tyson data within each category:

*  Public (Nor-Confidential)
. Publicly posted press releas
. Publicly available marketing materie
» Tyson Confidentia
. Business partner informatic
. Internal directories and organization chi
» Tyson Restricted Confidenti
. Medical record:
. Social Security numbel
Team Members are required to utilize the appropudata classification in headers and/or footerslémuments, presentations, and
spreadsheets. In addition, we are encouraged tgmrand password protect Tyson Restricted Confidkdata to ensure that such data is

secured and not accessible for unauthorized usas®lrefer to the Data Classification Policy fatHer guidance and resources to protect our
data.

Section 2: Who We Are
. We strive to be a company of diverse people workaugther to produce foo
. We strive to be honorable peog
. We strive to be a fai-friendly company

Tyson Foods’ Core Values ensure our Company’s camerit to the well-being of all Tyson Team Membé&¥e are expected to act
responsibly in the workplace by treating each othign dignity and respect; following all rules, piés, regulations, and laws; reporting policy
violations; and working ethically at all times.

Team Member Bill of Rights

Tyson is committed to fostering an environment liickh Team Members can work together in a safe anduygtive workplace. Tyson has
implemented a Team Member Bill of Rights that $etth the rights and responsibilities of all Teanefbers, including the right to:

» A safe workplace

» Be free from discrimination and retaliatic
» Certain information

» Compensation for work performe

» Adequate facilities and equipme

» Training, anc

e Tell Tyson First.



Human Rights

Tyson Foods’ human-rights practices are groundederCompany’s Core Values, Team Member Bill oftisgand this Code. These
documents outline the many rights, benefits, asgasasibilities enjoyed by and expected of Team MemnbVe strive to provide our Team
Members a safe workplace and payment of wages éavetle work they perform.

Team Members are encouraged to honor their setiahomic, cultural, and political institutions aedespect those of fellow Team Members.
In addition, we do not employ anyone under thellaga of employment, and we do not tolerate formed compulsory labor.

These rights, benefits, and responsibilities cquwed with, or are in addition to, all other rigipt®vided by state or federal law.

Dignity and Respect
Q: My coworker is frequently rude and insulting end on-site contractors. He claims this is a wagdiieve the best performance. Is such
behavior acceptable because they are not Team Msfbe

A: No. It is not acceptable, and in the long teitris likely to adversely affect the contract arahthge the vendor relationship. You should talk
to your local HR manager about this behavior ortt& Tyson Help Line.

Inclusion and Diversity
Q: One of my coworkers seems to be picked on caotigthy others. | discussed this with another Téddember who advised me to ignore the
situation because if | spoke up I could “becomentbet target.” Where can | go for advice?

A: You have a right to challenge and should chaéimappropriate or unacceptable behavior. You teeeport this to your immediate
supervisor to get this resolved at a local levigjou don't feel comfortable, seek advice from HRcall the Help Line.

Equal Employment Opportunity
Q: My supervisor is recruiting and hiring new Tellambers, but is excluding applicants because ofldge can | best advise my supervisor
that this is wrong?

A: Do not discuss the situation with your supervidtyson does not allow age discrimination. Instessek advice from your HR representative
and allow him or her to handle the situation.

Dignity and Respect

Team Members should treat one another with diganity respect at all times. We should always be fa@tsonable, and courteous in our
interactions. We should all practice the “GoldereRof treating others as we wish to be treatedsthelping to create a respectful workplace
where each Team Member’s contribution is valued.



Inclusion and Diversity

Tyson is dedicated to promoting an environmenholusiveness. We recognize that understandingeogisig, and valuing inclusion and
diversity is central to Tyson Core Values and itsibess culture. Team Members are encouraged tmaembnd foster their diverse nature, and
respect the diversity of others. Diversity includiéféerences in race, religion, national origin,eatucation, skills, background, thoughts, and
experiences. Tyson is devoted to maintaining alugive work environment in which all Team Membegslfwelcome and each individual is
considered a valued member of our team. Togetheavilvensure Tyson continues to encourage a cubfidiversity, inclusion, and
engagement, thus promoting the idea of ONE — OngoReOne Team, One Goal.

Equal Employment Opportunity

Tyson is dedicated to equal opportunity in all aspef employment from recruitment to retiremenit.plersonnel actions will be administered
solely upon a Team Member’s or applicant’s quadifiens, skills, performance, and abilities withdigcrimination with respect to any
condition or characteristic protected by applicdbies.

Harassment and Discrimination

Tyson is committed to providing a workplace freenfrunlawful harassment and discrimination. Our Kdsmgent and Discrimination Policy
prohibits any kind of unlawful harassing or disanatory behavior, such as that involving race, s&e, religion, veteran’s status, color,
national origin, disability, or sexual orientatidtiarassment and discrimination are strictly praeibin any form, including verbal, written,
visual, or physical actions. We are required tarese good judgment in our actions and interactisits others in and outside of the
workplace; this expectation extends to our vendanakers, clients, and customers. We should treatamother with dignity and respect at all
times by always being fair, reasonable, and coudéo our interactions with each other. We helpremate a unified and respectful workplace
by practicing the “Golden Rule” — treating othessvee wish to be treated.

Team Members are required to immediately reportraa/or perceived harassment, discrimination,;avelcomed behavior to their
supervisors, local HR representatives, the Emplayr@@mpliance Department or the Tyson Help Linesdfyis committed to assessing all
complaints and taking swift remedial action as appate.

Workplace Violence

Providing a safe workplace is one of our Core Valdg/son is committed to maintaining a working eariment free of violence or threats of
violence. Tyson strives to provide an atmospheretiith all Team Members, visitors, contractors, hodiness partners are treated with dic
and respect. This includes freedom from inappropilEnguage, gestures, threats of violence, oripalygiolence. Workplace violence not only
includes physical acts involving a weapon but alsitten or verbal remarks, such as making falsdiaias, or unfounded statements against
another person. Workplace violence is strictly jisitad and is absolutely not tolerated. Violatiaighis policy can lead to disciplinary action,
up to and including termination.



Potential Conflicts with Tyson Business (Conflict®f Interest)

Team Members have a duty to avoid possible coafbtinterest. For example, a conflict may exist fituation arises where a Team Member’
or a family member’s personal interest conflictéhwthe interests of Tyson Foods, or a Team Membes his or her position at Tyson Foods to
achieve personal gain. Such a conflict of intenesy harm the integrity of both Tyson and the Teaem¥er. All Team Members have a duty
to report any personal, property, or businessastsror obligations that might conflict or appeacdonflict with the interests of Tyson.
Situations or circumstances that may present qebeeived to present a conflict of interest shdaddlisclosed to the Company according tc
guidelines in the Potential Conflicts with Tysondhess Policy. Each disclosure will be evaluatethieyTeam Member’s direct supervisor,
HR, and the Ethics and Compliance Department foppety on an individual basis. Gifts and entemagmt may also be perceived as a conflict
of interest; please refer to the section of Giftd &ntertainment for further guidance or contaetHthics and Compliance Office.

Faith-Friendly Workplace and Chaplain Services

At the heart of Tyson Foods’ commitment to peopla profound respect for the Compassith culture of various traditions, faiths, arediéfs,
Our vision of being a faith-friendly company cesten the idea that faith enriches the workplaceoliggh Chaplain Services, Tyson provides
Chaplains who offer counseling and personal guidaacream Members of all faiths. Tyson striveseaaltfaith-friendly company by
respecting all Team Members and acknowledging faéh in a manner that is respectful of all traatis and beliefs.

Chaplain Services offers proactive assistance avpiritual foundation. Chaplains are availabléatk in confidence with Team Members
about many issues, including health concerns, alaxitd family issues, grief and death, substanasgland job and financial concerns. Team
Members are encouraged to refer to the Chaplawic®arintranet page or reach out to the DirectdClodplain Services for further guidance.

Religious Accommodations

Tyson is dedicated to providing a workplace thdtdée from religious discrimination and intolerantreorder to maintain this commitment, we
have adopted a Religious Accommodation Policy tldlines the guidelines and procedures for makéagonable accommodations for
religious practices and observances. Team Membleoshelieve their work requirements conflict witleithsincerely held religious beliefs or
practices must promptly report their concerns &irttocal HR representatives or contact the TyseipHline.

Substance Abuse

A large part of Tyson Foods’ success relies upah d@am Member performing his or her best whilewatk. Using alcohol or illegal drugs in
the workplace prevents Team Members from contrilgudit their highest levels and puts their fellovaimeMembers in danger. Furthermore,
Tyson does not allow the misuse of prescriptionicattbns or the use of alcohol, illegal drugs, ontrolled substances in the workplace. Tt
Members are strongly encouraged to seek help foertiency issues.

All Team Members should become familiar with ouu®mand Alcohol Abuse Policy. If you are ever sugpis of a Team Member’s behavior,
you must immediately report your concern to a HR@eentative or the Tyson Help Lir
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Management Standards of Behavior

Those who are managers or supervise other Team Blsrhive additional responsibilities, and our Managnt Standards of Behavior Policy
sets forth guidelines and expectations for appat@nmnanagerial behavior and disciplinary protocAtsleaders, we are to comply with and be
stewards of Tyson Foods’ Core Values and Cultuesiets — both in word and deed. Whether we are®jothor off, managers have an
obligation to align ourselves with these values tamts. Management Team Members are the first pboontact when Team Members have
concerns, and as such, need to be ready and witliigten and respond appropriately. ManagemeatTklembers have the additional
responsibility of closely monitoring compliance wihe Code of those they supervise and ensuriridtind parties with whom they interact .
aware of and comply with the policies and procesure

Social Media

Social media tools have added another dimensitimetavay we communicate. As we engage in these@obmmunities, remember that the
Code and policies apply to all online communicagiofyson respects your right to personal speectheésame time, Tyson also prohibits us
from sharing sensitive business information, sugpa@sting messages about business performanceotlidtbe perceived as material to the
share price. Federal regulations require that ysciake your affiliation with Tyson if you commeaidbout the Company or its products. Tyson
reserves the right to investigate and take appatsection against those who violate the Code licips through social media tools. Whether
you're engaging in public or virtual communities, igbvays good to remember that online communicatiend to be “evergreen.” After
something is posted, more often than not, the iméion stays up indefinitely and can be read owooftext. Think before you post.

Immigration Laws

A diverse workforce is critical to Tyson Foodsiccess, and we are committed to employing onlivididals who are legally authorized to wi
in the United States.

Tyson is devoted to ensuring all of our hiring leaas consistently implement and follow our Emplagmh Eligibility Policy. Accordingly, we
have established procedures that include traiiedification, record keeping, and third-party fiegtion to ensure compliance. Team
Members are prohibited from knowingly hiring oraalling anyone to continue working if they are nothawnized for employment.

If Team Members have questions regarding U.S. imetiign and naturalization laws, they should conEraployment Compliance or the Le:
Department.

Use of Company Assets

Tyson provides Team Members with the assets nagetssachieve business objectives. These assetsnolayle such items as a photocopie
cell phone, or a Company car. Assets also incladéidential Company information, Company goodwalt, Company logos. Misuse of any
Company asset costs Tyson Foods money and idyspichibited. Tyson expects us to use good judgrrethe proper use and care of these
Company assets. If you suspect misuse of a Comgssst, contact a member of management or the FysiprLine.
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Trade Secrets

Trade secrets and intellectual property give Tymomdvantage over our competitors and customesged®ing this information keeps us ahead
of the competition. A trade secret can be a forpiactice, process, design, instrument, patternpmpilation of information that is not
common knowledge. Intellectual properties are @eatof the mind — inventions, patents, names, @saggademarks, designs, literary and
artistic works, and symbols. To protect Tyson infation, we need to make sure we discuss with ottrdysTyson information that is public
and non-confidential or is protected by a configwity agreement that has been approved by thell2gpartment.

E-mail and Internet Usage

When using a Tyson e-mail or instant-messagingatcor visiting a website on the Internet at wory are representing Tyson to the world.
To communicate the acceptable use of these accandtthe various information system resources, Tyss adopted an Electronic Usage
Policy to protect the interests of the Company,misiness partners, and Team Members from theolossmpromise of confidential data.
Team Members may not use these tools at work fiaopal gain or for unlawful or unethical purposBgson monitors Team Member usage of
e-mail and the Internet. Team Members are expdotade e-mail and the Internet responsibly anémia personal use of these tools in the
workplace so that it will not affect job performanar the success of the Company. Questions or oomecegarding improper e-mail or Internet
usage should be directed to HR, the IS Securityatayent, or the Tyson Help Line.

Raffles and Lotteries

Raffles and lotteries, which are defined as thengayt of money for the purpose of obtaining a “cleéiio win a prize, are forbidden in most
states, even if the beneficiary of the raffle dtdoy is a charity.

It is permissible to raise funds through donatiorale directly to a charity or to raise funds thitoegents that do not require payment to ok

a “chance” for a prize. For instance, a donor conéke a donation to receive a small item (a coakenft drink, candy, a meal), and all donors
could be entered in a doprize drawing because they made a donation in exgghéor the item, not to enter a drawing. Any gigest should b
directed to the Legal Department or the Ethics @athpliance Department. If you are in doubt regaydiarticipating in or organizing a raffle,
please reach out for guidance before proceeding.

Section 3: What We Do
. We feed our families, the nation, and the worldhwtitisted food product

. We serve as stewards of the animals, land, andamaent entrusted to u
. We strive to provide a safe work environment for daam Members

Tyson Foods’ Core Values reinforce the Company&peseated commitment to produce trusted food ptedWe are expected to act
responsibly in the workplace and comply with alpbgable laws, regulations, and policies for foadesy, animal welfare, the environment, i
Team Member safety.
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Food Safety and Quality

Our customers and consumers trust us to delivér dugnlity, safe products that provide the dietagdfits and food value promised on each
product’s label and in our advertisements. In kegpvith these expectations, Team Members neekéodppropriate responsibility throughout
the process to ensure that food safety is alwagbiyson Foods’ top priorities.

Team Members are obligated to adhere to governmegntations and the Company’s Food Safety and Quatisurance (FSQA) Policies and
Procedures. Any actual or suspected failure to ¢pmujth these regulations or policies must be régpadto a member of management or the
Tyson Help Line. Standards and expectations gomgritiod quality and safety are complex and freqyesitange; therefore, Team Members
are encouraged to seek guidance from a FSQA reqpetse to ensure full compliance.

Team Members must immediately report any actualispected, accidental or intentional non-compliamitie all applicable food-safety laws,
regulations, or Company-defined policies to the RS0gpartment, or the Tyson Help Line.

Animal Well-Being

Tyson has a long-standing commitment to the Wweihkg, proper handling, and humane slaughter arathals used in its food products. Thi:
not only the right thing to do; it is also an imf@ort moral and ethical obligation the Company oteesuppliers, customers, Team Members,
and most importantly of all, the animals entrudteds and upon whom the Company depends for idysts and our livelihood.

Team Members and contract producers or suppliensidhaise, transport, and slaughter animals ierasironment that complies with all
federal, state, and local laws for humane treatrardtslaughter. We are all expected to respecsane: as stewards of the animals the
Company works with every day, treating them in @per manner at all times.

Tyson has an Office of Animal Well-Being and ouspion statement on animal well-being to providédgnce regarding animal well-being
expectations and standards. Each Team Member &tto immediately report any actual or suspeateiental or intentional mistreatment
of animals to his or her supervisor, Food Safety @nality Assurance Department, Office of AnimalllAReing, or the Tyson Help Line.

Food Safety and Quality
Q: I withessed someone not following the produetcication. What should | do — it's not like it é&sfood-safety issue?

A: Whether it is a food-safety issue or customgrestation, all standards must be followed. Coraamiember of the FSQA staff immediately
so that they can look into the matter.
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Health and Safety
Q: My lead asked me to do a job that | am not &difor, one which has safety implications. Whatutid do?

A: You should not undertake a job you have not legined to do. Talk to your lead about gettingtigét training for the job. Seek advice on
what sort of training is needed from your managdocal safety representative, and if necessakytlaam to support you in discussing what is
required with your lead.

Environmental

Tyson is committed to protecting natural resoutoamaintain clean air, water, and land for our wofleam Members are required to perform
work in an environmentally responsible manner,udeig minimizing water usage, practicing properdekeeping, and ensuring proper stol
and disposal of waste. Team Members are accourf@tieanaging all operations in an environmentedlyponsible manner so as to meet or
exceed environmental laws and regulations.

The federal regulatory agency responsible for aairgy environmental compliance is the EnvironmeRtatection Agency (EPA). There are
many federal and state laws, rules, regulations, Tatson policies which govern environmental compta Should questions arise, Team
Members are encouraged to seek guidance from theleg environmental manager or the Corporate Enwirental Health and Safety Servi
Department. Any actual or suspected, accidentaitended failure to comply with these laws, regolad, or policies needs to be reported to a
member of management, the Environmental HealthSaidty Services Department, or the Tyson Help Line.

Health and Safety

Tyson promotes a culture that values the healthsafety of its Team Members. We view workplacerigigiand illnesses as unacceptable, and
improving our health and safety performance isierjpy. We have created and implemented programedace the frequency and severity of
these events, and we review and monitor our pedooa closely. Additionally, we aspire to have zejories and ilinesses, and we are
working to build an incidenfree culture that is grounded on the premise ofii@iating workplace risks and hazards and contimptovement
Team Members must understand and comply with olicips; safety, health and environmental laws; alhdegulations that affect our busin
activities.

Tyson has created and implemented standards, kaewme Core Safety Mandates. These mandates fadhse® critical areas regarding
accident prevention and Occupational Safety andthléaministration (OSHA) compliance including:

* Lock out and tag ou

» Confined space entry, ai

» Fall-protection.
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Contractors, suppliers, and others who work witlmusst also follow applicable laws and regulatiofsam Members must promptly report
unsafe work conditions, threats, and unusual astisrsituations (including those relating to versdor customers). Speak up if you observe
unsafe behavior. Do not allow yourself or anyongtwre established safety practices or procedlfrgeu see anyone performing an unsafe
act or creating an unsafe condition, stop the TBBmber and explain what they are doing that is fendaet your fellow Team Members knc
“I Got Your Back!” If you do not feel comfortablalking with someone directly, tell the Team Membesupervisor, the local HR
representative, or contact the Tyson Help Line.

Sustainability

Tyson Foods is one of the world’s largest procesaad marketers of chicken, beef, and pork foodywets. As our company has grown, so
have our responsibilities. We understand our astaond decisions have an impact. We recognize titommunity we serve faces
unparalleled economic, environmental, and socfalés such as increased unemployment rates, resmanaity, and extreme hunger and
poverty. Understanding and addressing these isswessistent with the Core Values of our company.

We believe our triple-bottom-line success, inclgdéocial progress, environmental excellence, anda@uic growth, will continue as we strive
to do the right thing with respect to people, ptanad profit. Sustainability touches every aspéaiur company and our operations.
Accordingly, we define sustainability in a way thmings responsibility and accountability into eveusiness activity and process. Our Core
Values and focus on sustainability guide our astion important issues such as hunger relief, fadetys, environmental protection and
resource conservation, animal well-being, ethicelifiess practices, the health and safety of oumTdambers, and returning a profit to our
shareholders.

We are committed to building the world’s most egtdinary food company and to conducting businessrimanner that builds financial
success, respects the environment, and suppods thmeed.

To review our most recent sustainability reporsjtvivww.tyson.com.

Section 4: How We Do It
. We strive to earn consistent and satisfactory fgdéir our shareholders and to invest in our peqmieducts, and process:
. We strive to operate with integrity and trust ihveé¢ do.
. We strive to honor God and be respectful of eabkrpbur customers, and other stakeholc

Regulatory Compliance

There are numerous laws and regulations that Tgadrits Team Members must observe and obey. The&uyis actions and dealings with
federal, state, and local governmental officialssheomply with all applicable laws and regulatiohkey must also be free from even the
appearance of wrongdoing. Team Members, Tyson Dirgcconsultants, lobbyists, agents, and otheesgmtatives of Tyson must adhere to
the highest ethical standards of conduct when nigalith government personnel.
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Sarbanes-Oxley Act (SOX) and Financial Reporting

The accuracy and completeness of our financialrte@oe important to our shareholders and Tysan@snpany. The SOX Act of 2002
requires that senior management take individugaesibility for the accuracy and completeness dflished corporate financial reports. Each
fiscal quarter, Tyson Foods’ executive and senianagement teams certify the integrity of the Corgjsafinancial reports.

Financial reporting controls have been installedrtsure that we are compliant with these requirésn&xternal Auditors and our Internal
Audit Department perform audit testing throughdwgt year to verify the effectiveness of these casitithe Securities and Exchange
Commission (SEC) requires Tyson to file periodigaits (8-K, 10-Q, and 10-K), quarterly earning®asles, and an Annual Report; all of
which report significant events. These reportscaresidered public (non-confidential) informationeafthey have been filed and published and
are available on www.sec.gov. For more informatiegarding SOX or the requirements of the SEC, abritagal, Finance and Accounting, or
the Internal Audit Department.

Securities (Stock) Trading

All Team Members have a responsibility to keepdasnformation or “family talk” inside the familynd to comply with insider trading laws
under federal and other applicable securities I8ls. Securities Trading Policy is in place to asbe&am Members and their relatives from
performing any illegal use or exchange of informatabout our company or any other publically tradechpany, including information about
our customers, suppliers, and business partners.

In addition, there are specific safeguards andge®es in place for those in senior managemenhdsetdesignated by senior management)
routinely have access to significant financial wategic information not yet released to the publiais financial or strategic information not
released to the general public is commonly refetoeas non-public material information. Non-pubtiaterial information is any information
that a reasonable investor would consider impoitaatdecision to buy, hold, or sell stock or anfprmation which could reasonably affect the
stock price.

If you have any questions about specific stocksaations, reach out to the Legal Department. Reragntie ultimate responsibility for
adhering to the securities trading expectationts rg&h you. Always use your best judgment. If yarcome aware of potentially illegal use or
exchange of non-public material information, cohthe Legal Department or the Tyson Help Line.
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Securities (Stock) Trading
Q: What are some examples of material information?

A: In short, any information which could reasonahffect the stock price, whether it be of our compar another company. Common
examples of material information are: projectiohfuture earnings or losses; news of a pendingop@sed merger, acquisition, or joint
venture; news of a significant sale of assets; geain senior management; the declaration of & stplit or the offering of additional
securities; significant new products or discovefgse section on Trade Secrets); and the gairserdba substantial customer or supplier.
Remember, either positive or negative informaticayrbe considered material.

Whistle Blower

Tyson has adopted a Whistle Blower Policy thatraefiformal procedures for Team Members and otherdsted parties to confidentially and
anonymously bring good-faith material or signifitanncerns or complaints regarding accounting metie publically filed documents to the
attention of the Audit Committee of the Board ofé@itors without fear of dismissal or retaliatioam Members are required to immediately
report any real or perceived illegal or unethidéahcial or accounting conduct using the proceddessribed in the Whistle Blower Policy or
by contacting the Tyson Help Line.

Political Activities and Contributions

Government decisions affect Tyson and the comnasiti which our Team Members live. For that reag@nencourage involvement in civic
affairs, including running for office or supportitigose who do. However, there are restricted palitactivities that may not be undertaken
without the pre-approval of the External Relati@epartment:

» Using your work time or another Team Men’s work time for personal political activitie
» Using Tyson assets (phone, computer, copier, veehétt.) for personal political purpos
» Using Tyson funds for political activitie
At Tyson, we engage public officials through mensbgrs in trade associations, local “grassroot&ti@hships, direct lobbying, and other

initiatives. Since lobbying activities are reguthtey law, any lobbying activity on behalf of Tysorust be limited to those endorsed and
expressly approved by the External Relations Depamt and reported quarterly.

Team Members may make direct political contribugiof their own money in accordance with applicdae, but such contributions may not
be made in the name of Tyson. Team Members angctestfrom using their positions to coerce conttibns from other Team Members for
the purpose of supporting a charity, political ddatk, political party, or political action comngi&. No political contributions made by Team
Members may be reimbursed through Tyson expensmiats In addition, political contributions may o made on Tyson Foods’ behalf
directly or indirectly through suppliers, customersagents.
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Contributions to federal candidates and politiGatigs may be made by the Tyson Political Actiomm@attee (TYPAC), which is a federal
PAC organized and administered under applicable Gamtributions to TYPAC by eligible salaried TeMembers are voluntary. For further
information on political contributions by the Commyeor by TYPAC, please refer to the Compan@haritable and Political Contribution Pol
and the TYPAC Political Contribution Policy.

Political Activities and Contributions

Q: I don’t have any contact with government offisjdut | am sometimes asked to research pendgigjdéion. Do | have to know anything
specific about the lobbying rules?

A: Yes. There may be rules that require you to ref@ time you spend supporting those who lobleygbvernment directly. &' best to ask tt
Legal Department or the External Relations Depantrfer guidance.

Labor Unions and Relations

The highest ethical standards must be upheld witereicting with labor unions and their represemsti In keeping with these high ethical
standards, the solicitation or giving of bribekegdhl gratuities, improper gifts, or anything ofuain any form by or to a labor union officer,
official, member, or other union representativetitctly prohibited and will not be tolerated. Summduct may constitute a violation of the
National Labor Relations Act or other federal stiaduand may result in disciplinary action. Questionconcerns regarding labor relation:
unions should be directed to the Corporate HR Depart or the Tyson Help Line.

Antitrust Laws and Competition

The United States adopted antitrust and pricingrifignation laws to protect free enterprise by emguvigorous competition. Tyson is
committed to doing its part to preserve free emtsgpby requiring that all Team Members strictyeglall applicable antitrust laws and follow
the governing principles contained within our Rrgcand Competitive Information Policy. Team Memb&h® are routinely involved in the
negotiation, pricing, review, approval, or execotaf a written or oral agreement relating to thie & Tyson products or the purchase of
products and raw materials for Tyson must pay spatiention to the guidelines and requirementhefPricing and Competitive Information
Policy.

Matters and issues involving antitrust laws or@wempany policy on pricing and competitive infornoatishould be brought to the attention of
the Legal Department or the Tyson Help Line.

Gifts and Entertainment

Although buying gifts and paying for entertainmarng customary business practices, they can sonmsebmeperceived as conflicts of interest.
Offering or receiving any gift, gratuity, travel eal, entertainment, or other hospitality that mightperceived as a way to influence a business
decision must be avoided, especially when a govemmifficial is involved (see section on Anti-Cqption).
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Directors, Team Members, and third parties condgdbusiness on behalf of Tyson must follow thegwaentained within the Gift and
Hospitality Policy. In summary, the policy contagesveral key provisions:

We (and our families) must never give (or receyifls of cash or cash equivalents (such as gifisiachecks, or gift certificates) or
loans of any amount to (or from) a government @fior a non-government party (such as, a currepbtential supply partner,
contractor, or customer). Receiving such itemsgofs may compromise or appear to compromise ilityato make objective,
impartial, and fair business decisio

There may be a legitimate business purpose whgifg &ravel, or lodging may be appropriate to gd®/to a government official,
but in every instance it must be specifically akkmlwunder the Gift & Hospitality Policy or writteproval is required from the
Legal Department before the gift or item of hodjiitas offered.

In the rare occurrence that a gift or item of htjty is offered from a government official, yowst obtain written approval from
the vice president responsible for your group pigoaccepting if the gift exceeds US$50. For gftseeding US$100, you must
have written approval from the senior or group \pecesident responsible for your group. The writipproval must be
communicated to the Ethics and Compliance Departr

There may also be a legitimate business purposeevehgift, travel, meal, entertainment, or lodgingy be appropriate to exchange
with a non-government party, but the exchange restlated to a valid business purpose, shoul@aobnsidered extravagant,
and must have the appropriate level of written apglras follows

. Gifts or items of hospitality that exceed US$10€eieed from a nc-government party must have approval from the
president responsible for the gro

. Gifts or items that exceed US$250 must have thecappfrom the senior or group vice president resgilde for the groug

Although gifts of an advertising or promotional une may be given to (or received from) a non-gorent party, the value of the promotional
gift must not be greater than US$100. Promotictemhs, gifts, and/or other items of hospitality \eduat more than US$100 must be approved
by the appropriate level (as defined above) andneonicated to the Ethics and Compliance Department.

The solicitation of gifts from our business parmero matter how small, may be perceived to bettemat to create an obligation to the giver
and are therefore inappropriate. This appliesldinaés and does not change during traditionalgjfing seasons. Team Members must not
solicit a gift or entertainment from a current @tgntial supply partner or customer except fordbkcitation of contributions for Tyson-
endorsed fundraisers. Please reach out to the Degsdrtment or the Ethics and Compliance Departitgrguidance on approved ways to
solicit for Tyson-endorsed events before you prdagih your fundraising efforts.

If you become aware of any exchange not consistéhtthese provisions of the Gift and Hospitalityliey, or the Global Anti-Corruption
Policy, contact the Legal Department or the TysefpHLine immediately.
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Gifts and Entertainment

Q: I was given an expensive gift during a busimassting and know that — because of cultural trawliti— it would offend the provider if | did
not accept it. What should | do with the gift, soret to offend the provider?

A: You should report the gift immediately to thenles and Compliance Department and ask for guidaddepending on the circumstances and
value of the gift, we may ask you to return the gifseek the provider’'s permission to donate ttarity.

Dealing with Regulatory Government Personnel

The United State Department of Agriculture (USDAYdood and Drug Administration (FDA) regulate thanufacturing of Tyson products.
There are particularly strict rules governing dagdi with USDA personnel. Team Members, agents,ultargs, lobbyists, and other
representatives cannot give or receive anythingabfe to or from any USDA official or employee un@ay circumstances. This applies to
gifts of money; non-monetary items, such as me@asportation, lodging, entertainment (e.g., tiske sporting events), and other hospitality;
and services (e.g., car washing), as well as amgrgtersonal benefit or favor. This standard apggies to all other federal officials regardless
of the agency they represent.

If any government official requests a gift of angik including gifts of service from a Team Membitie Team Member must decline and
immediately report the request to his or her supenand the Ethics and Compliance Department. Tygt not tolerate the solicitation,
receiving or giving of bribes, illegal gratuitiesy, improper gifts in any form by or to any locaktg, or federal government personnel (see
section on Foreign Corrupt Practices Act or FCPA).

Supplier Code of Conduct

The Supplier Code of Conduct sets forth the priesignd high ethical standards that we strive kbeae and expect from our supply partners.
These principles and ethical standards includetrasgscompliance with legal standards; sharingsirddo provide safe, quality food products;
an abiding concern for the well-being of animaéspect for the rights and safety of others; deiindb protection of the environment; and a
commitment to sustainable business practices. Tpplr Code of Conduct supplements but does rmrsede any rights or obligations
established in any agreement we may have withupplg partners. Please contact the Purchasing galll@epartment if you have questions
about how the Supplier Code of Conduct appliestdracts with our suppliers.

International Code of Conduct

Tyson has adopted a separate International Co@emduct, which applies to all Team Members in oterinational operations and companies
and foreign sales offices. Due to the nature amdbar of possible international ethical concernsrdembers who act and interact with our
business internationally should have an understgnofi the International Code of Conduct and thedigdaws and expectations governing
conduct and business affairs beyond the basicipt@scfound in this Code. International mattersssues should be directed to the Legal
Department or the Ethics and Compliance Department.
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Federal Sanctions Program Compliance

Federal agencies administer a variety of embargndsanctions programs against regimes in foreagntcies and individuals and
organizations in the United States and elsewherese/activities have been determined to be contoatiye interests of the United States an
allies (“Federal Sanctions Program”). These coestrindividuals, and organizations that have beserchined by a federal agency to be a
terrorist, a drug trafficker, or a weapons deaterkanown as “Targets.” Transactions with Targeesmohibited by federal laws. Severe civil
and criminal penalties may be levied against corngsaand individuals who conduct business with Targeviolation of a Federal Sanctions
Program or U.S. export controls. Companies mus$tepbrt violations of Sanctions Program requiretagand delayed self reporting can be
basis for the government seeking additional pessmtigainst the Company.

Team Members who are responsible for domestic ratedniational trade negotiations are encourage#riow their customers.” The Ethics and
Compliance Department has the capability of deteimgiwhether a person, regime, or organizationbiges designated as a Target.

Team Members must report transactions that theyestigould be in violation of a Federal SanctiorsgPam to the Ethics and Compliance
Department, the Tyson Help Line, or the Legal Dapant as soon as possible, preferably before #msaéction is finalized.

Customs and Import Restrictions

All goods imported into the United States must ghssugh U.S. Customs, where a duty must be pdiksaran exemption applies. Team
Members are required to supply accurate informadloout the classification and value of such goods.

Restrictive Trade Practices and Boycotts

Tyson must not participate in any activity, incloglithose fostered by foreign countries or orgaionat intended to restrain trade or promote a
boycott of customers or suppliers located in a tguiniendly to the United States or of U.S. persgdiirms, or corporations. If a Team Member
receives or learns of a boycott request or a rla®rmation request, it must be reported to tegdl Department or the Tyson Help Line.

Anti-Corruption

Anti-corruption laws such as the Foreign Corrudiices Act (FCPA) and the United Kingdom Bribergt AUK Bribery Act) are intended to
curb dishonesty in international dealings. Team Mera must fully comply with all applicable lawsciading all applicable foreign tax and
currency controls. Team Members must keep accreaterds reflecting the true nature of all transatdi Falsification of records or illegal
payments may be grounds for civil and criminal paagion of both the Team Member(s) involved andofiyPue to the nature and number of
possible international ethical concerns in the toes in which we conduct business, Team Members edmduct Tyson business
internationally should have an understanding ofGlebal Anti-Corruption Policy and its provisions\@rning international trade beyond the
principles found in this Code of Conduct. Additiipathe Global Anti-Corruption Policy contains aral training requirements for certain
Team Members. If you have any questions regardiagoblicy or your training expectations, contaet tiegal Department or the Ethics and
Compliance Department.
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Bribes, Kickbacks, or Payoffs

The FCPA, the UK Bribery Act, and other anti-cotiap laws prohibit the payment of any money or &inyg of value to a foreign official,
foreign political party (or official), or any cardiite for foreign political office for purposes dftaining, retaining, or directing business to
Tyson. Additionally, the UK Bribery Act prohibitbeé offering, promising, or giving of a bribe to appvate individual or entity.

Matters and issues involving bribes, kickbackgpayoffs should immediately be brought to the aitentf the Legal Department or the Tyson
Help Line.

Facilitating Payments

Facilitating payments to government officials mamerder to expedite or secure performance of risoretionary, routine governmental
actions (e.g., processing a visa, customs invoicthe processing of other governmental paperhatr@ermitted pursuant to the Global Anti-
Corruption Policy.

Facilitating Payments

Q: I was informed | could hire a local company onsultant to help get all the necessary permits facforeign government. An advance
payment has been requested to “help move the madeisg.” | have been told this is common pradtictnis country. Do we have to worry
about it?

A: Yes. We are responsible for the actions of dningdtparty working on our behalf. The request foraglvance payment is itself a red flag; the
comment to help move the process along is even swr€onsult with the Legal Department before pedagg.

A Final Thought

Tyson Foods believes that the integrity each Teaambr brings to his or her position will enable @@mpany to set the standard for business
conduct in the agribusiness industry. This Cod€aifduct sets formal expectations that each Teamld¢emust meet to comply with the laws
that govern the Company’s business.

All provisions of this Code of Conduct are fullynding, without exception, as long as you are a Thmber. In addition, the provisions in
this Code of Conduct protecting the company’s awritial and proprietary information continue toldieding upon those persons who leave
Tyson employment, either voluntarily or involuntgri

If Team Members have guestions or concerns abaudwet or about provisions of this Code of Condtlaty should promptly bring them to
attention of the Ethics and Compliance Departmeth® Legal Department.
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The Tyson Help Line:
* Phone- 1-88¢-301-7304
*  Website- tysonintegrity.eawebline.co

Ethics and Compliance Department
* Phone- (479) 29(-2652
* E-mail - helpline@tyson.cor
«  Fax-(479) 71-0370
* Mail - 2200 Don Tyson Parkway (CP006), Springdale, AR 2-

Legal Department
* Phone- (479) 29(-4000
* E-mail - helpline@tyson.cor
* Mail — 2200 Don Tyson Parkway (CP004), Springdale, AR 22

21



Entity Name
Tyson Foods, Inc

Subsidiaries 100% owned unless otherwise nc

WBA Analytical Laboratories, Inc. (formerly knowis &PPCI Acquisition, Inc.
Global Employment Services, Ir

National Comp Care Int

Oaklawn Capital Corporatic

The Pork Group, Inc

TyNet Corporatior

Tyson Breeders, Int

Tyson International Company, Lt

Tyson Mexican Original, Inc

Tyson Pet Products, In

Tyson Poultry, Inc

Tyson Receivables Corporati

Tyson Sales and Distribution, Ir

Tyson Shared Services, Ir

Tyson (Shanghai) Enterprise Management ConsultmgGd

Tyson Chicken, Inc. (Subsidiary of Tyson Foods, I
Hudson Midwest Foods, In

Tyson Farms, Inc. (Subsidiary of Tyson Foods, In
Central Industries, Inc

Tyson Fresh Meats, Inc. (Subsidiary of Tyson Foodisg.)
Tyson Processing Services, i
The IBP Foods Cc

Tyson Hog Markets, Inc

IBP Caribbean, Inc

IBP Redevelopment Corporatis
Tyson Service Center Cor
Tyson of Wisconsin, LL(C
Madison Foods, Inc

PBX, inc.

Rural Energy Systems, In
Texas Transfer, Inc

Tyson International Service Center, Inc. (Subsidiaof Tyson Fresh Meats, Inc
Tyson International Service Center, Inc. A
Tyson International Service Center, Inc. Eur

IBP Foodservice, L.L.C
(78% owned by Tyson Fresh Meats, Inc.; 22% ownedBly Caribbean, Inc.)

Foodbrands America, Inc. (Subsidiary of IBP Foodsace, L.L.C.)
The Bruss Compan

CBFA Management Cor|

Foodbrands Supply Chain Services, |

Wilton Foods, Inc

Zemco Industries, Inc

Tyson Deli, Inc. (Subsidiary of Foodbrands Americhnc.)
Tyson Prepared Foods, Ir

EXHIBIT 21

Place of Incorporation

Delaware (1986

Delaware (2008
Delaware (1993
Delaware (1995
Delaware (1995
Delaware (1998
Delaware (1995
Delaware (1971
Bermuda (1993
Delaware (1998
Delaware (2005
Delaware (1998
Delaware (2001
Delaware (1998
Delaware (1998
China (2011

Delaware (1997,
Nebraska (199¢

North Carolina (1968)

Mississippi (1964

Delaware (2000
Delaware (1997
Delaware (1999
Delaware (1972

Cayman Islands (199

Missouri (2000
Delaware (1979
Delaware (1989
Delaware (1998
Delaware (1974
Delaware (1984
Texas (1987

Delaware (1973
Delaware (1985
Delaware (1985

Delaware (1997,

Delaware (1994,
lllinois (1956)

Delaware (1998
Delaware (1992
New York (1964)
Delaware (1969

Delaware (2003)
Delaware (2003



Tyson Refrigerated Processed Meats, |
(Subsidiary of Foodbrands America, Inc.)
Carolina Brand Foods, LL:

DFG Foods, Inc. (Subsidiary of Foodbrands Americkmc.)
DFG Foods, LLC

New Canada Holdings, Inc

(87.52% owned by Tyson Fresh Meats, Inc.;
12.48% owned by Cobb-Vantress, Inc.)
Tyson China Holding 3 Limite

Haimen Tyson Poultry Development Co., L
Jiangsu Tyson Foods Co., L

Tyson International Holding Compan'
(Subsidiary of New Canada Holdings, Inc.)
Oaklawn Sales Ltc

Tyson India Holdings, Ltc

Tyson China Holding 2 Limite

Tyson China Holding Limitec

(Subsidiary of Tyson International Holding Company)
Changyi Tyson Xinchang Foods Co., L

Changyi Tyson Xinchang Poultry Co., Li

Changyi Tyson Xinsheng Foods Co., L

Rizhao Tyson Xinchang Poultry Company, L
Shandong Tyson Xinchang Foods Company,
Shandong Tyson Yuansheng Duck Co., |

Shandong Tyson Shengde Foods Co.,

Weifang Tyson Xinchang Feed Co., L

Tyson International Holding Sarl (Subsidiary of Ne®anada Holdings, Inc.’

Tyson Global Holding Sarl (Subsidiary of Tyson Int@ational Holdings Sarl)
Tyson Delaware Holdings, LL
Tyson Americas Holding Sa

Tyson International Holding S.C.A

(.1% owned by Tyson Americas Holdings Sérl;
99.9% owned by Tyson Global Holding Sarl)
Cobt-Vantress Brasil Ltde

Hybro Genetics Brasil Ltd:

Tyson Do Brasil Alimentos Ltd:

Tyson Brasil Investimentos | Ltd

Tyson Brasil Investimentos Il Ltd

Tyson Brasil Investimentos 111 Ltd:

Cobb Europe B.V

IBP Finance Company of Canada (Subsidiary of Tys@mericas Holding Sarl)
Alberta Farm Industries ULC (Subsidiary of IBP Finace Company of Canadz

Tyson Canada Finance |
Provemex Holdings, LL(
1385606 Alberta ULC
Alberta Feeders Partnerst

Delaware (2003)
North Carolina (2000

Delaware (1998
Oklahoma (1998

Delaware (2007,
Hong Kong (2009
China (2008
China (2008

Delaware (1994,

British Virgin Islands (1995
Republic of Mauritus (200¢
Hong Kong (2009

Hong Kong (2008)
China (1995
China (2005
China (2000
China (2009
China (2009
China (2004
China (2002
China (1998

Luxembourg (2003)

Luxembourg (2009)
Delaware (2003
Luxembourg (2009

Luxembourg (2003)
Brazil (1995)

Brazil (2005)

Brazil (1975)

Brazil (2008)

Brazil (2008)

Brazil (2008)

The Netherlands (199

Nova Scotia, Canada (1997

Alberta, Canada (1994)

New Brunswick, Canada (200
Delaware (2005

Alberta, Canada (200t
Alberta, Canada (200:



Cobb Breeders B.V. (Subsidiary of Alberta Farm Inshies ULC)

Hybro B.V.
Avex S.A.
Fortune (-P Farms Ltd

Cobb Europe Limited (Subsidiary of Alberta Farm Ingdtries ULC)

Cobb France Eu
Cobb Poland B.V. Sp. z o

JOINT VENTURES/PARTNERSHIPS

Cactus Argentina S./

Carneco Foods, LL!

Dorada Poultry LLC

Dynamic Fuels, LLC

Exportaciones Agroindustriales Argentinas, £
Godrej Tyson Foods Limite

Nacrail, LLC

Professor Conn's, Inc.

Shandong Sar's Food and Development Co. L
Shandong Tyson Da Long Food Company Lim

TYSON DE MEXICO, S. DE R.L. DE C.V.
Tyson de Mexico, S. de R.L. de C.
Avicultores Tecnicos, S. de R.L.de C
Comercializadora Avemex, S. de R.L. de C
Corporativo Orvin, S. de R.L. de C.
Empresas Provemex, S. de R.L. de (
Laboral Gomez Palantina, S. de R.L. de
Provemex Avicola, S. de R.L. de C.

Cobb-Vantress, Inc.
Cobk-Vantress, Inc.

(Subsidiary of Tyson Foods, Inc.)
Cobb Asia (Thailand) Limite
Cobb Caribe, S.A

Cobb Espanola S.

Cobt-Vantress Gmbt

Gen Ave S.A

Matsusaka Farm Co., Lt
Progenitores Avicolas, C./
Venco Research and Breeding Farm Lim
Reproductores Cobb S.,
Cobt-Russia LLC

OO0O Broiler Budeshego (Broiler of the Future, LL

Cobt-Vantress Philippines, Inc

(99.99% owned by Cobb-Vantress, Inc.; .01% owned liydividuals)

C.V. Holdings, Inc

The Netherlands (1994
The Netherlands (195!
Peru (2006

Sri Lanka (2004

United Kingdom (1974)
France (1990
Poland (1996

Argentina (1998
Oklahoma (2000
Oklahoma (2010
Delaware (2007
Argentina (1994

India (2008)

Delaware (2001
Delaware (2004
China (Inactive) (199t
China (2001

Mexico (1984)
Mexico (1985)
Mexico (1992)
Mexico (1989)
Mexico (1972)
Mexico (1988)
Mexico (1974)

Delaware (1986
Bangkok (2011

Dominican Republic (2001

Spain (1969
Germany (2001
Argentina (1982
Japan (1967
Venezuela (1967
India (1980)
Argentina (1999
Delaware (2006
Russia (2004

Philippines (2003)
Philippines (2003



EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by referémt¢lee Registration Statement on Forms S-8 (N83:BL5378, 333-115379, 333-115380,
333-70646, 333-02135 and 333-22881) of Tyson Fdodsof our report dated November 21, 2011 retatmthe financial statements,
financial statement schedule and the effectiven&sgernal control over financial reporting, whieppears in this Form 10-K.

/sl PricewaterhouseCoopers LLP

Fayetteville, AR
November 21, 201



EXHIBIT 23.2

Consent of Independent Registered Public Accountingirm

We consent to the incorporation by reference irRbgistration Statements (Form S-8 Nos. 333-115338;115379, 333-115380, 333-70646,
333-02135 and 3332881) pertaining to certain employee benefit plafiByson Foods, Inc., of our report dated Noven#2:r2009 (except fi
those matters described in Note 2 “Change in ActiogrPrinciples” as it relates to the retrospectpplication of accounting principles
adopted in 2010, as to which the date is NovemBgeR@10), with respect to the consolidated findnstiatements and schedule of the Company
for the year ended October 3, 2009, included is Mrinual Report (Form 10-K) for the year ended ®etdl, 2011.

/s/ Ernst & Young LLI

Rogers, Arkansas
November 21, 201



EXHIBIT 31.1
CERTIFICATIONS

I, Donnie Smith, certify that:
1. | have reviewed this annual report on Form 16fKyson Foods, Inc.;

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or anditate a material fact necessary to make
the statements made, in light of the circumstanoeker which such statements were made, not misigadith respect to the period covered by
this report;

3. Based on my knowledge, the financial statememtd,other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, thegoks presented in this report;

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contanld procedures (as definet
Exchange Act Rules 13a-15(e) and 15d-15(e)) amdriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us by
others within those entities, particularly duritg tperiod in which this report is being prepared;

b) Designed such internal control over financiglaing, or caused such internal control over foahreporting to be designed under our
supervision, to provide reasonable assurance rieggtiae reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallymedeaccounting principles;

c¢) Evaluated the effectiveness of the registratisslosure controls and procedures and presenteisineport our conclusions about the
effectiveness of the disclosure controls and proees) as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the itegi’s internal control over financial reportirttat occurred during the registrant’s most
recent fiscal quarter (the registrantourth fiscal quarter in the case of an annuyabm® that has materially affected, or is reasopdikély
to materially affect, the registrant’s internal trmhover financial reporting; and

5. The registrant’s other certifying officer anbdve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant’s auditors and the audit commiti&the registrant’s board of directors (or pesspearforming the equivalent functions):

a) All significant deficiencies and material weagses in the design or operation of internal cortvel financial reporting which are
reasonably likely to adversely affect the regidfgaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invalwveanagement or other employees who have a sigmifiole in the registrant’s internal
control over financial reporting.
Date: November 21, 2011

/s/ Donnie Smitt
Donnie Smitl
President and Chief Executive Offic




EXHIBIT 31.2
CERTIFICATIONS
I, Dennis Leatherby, certify that:
1. | have reviewed this annual report on Form 16fKyson Foods, Inc.;

2. Based on my knowledge, this report does notaiorny untrue statement of a material fact or améitate a material fact necessary to make
the statements made, in light of the circumstanoeler which such statements were made, not misigadth respect to the period covered by
this report;

3. Based on my knowledge, the financial statememd,other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, thegas presented in this report;

4. The registrang other certifying officer and | are responsibledstablishing and maintaining disclosure contasld procedures (as define«
Exchange Act Rules 13a-15(e) and 15d-15(e)) amdriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoites designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us by
others within those entities, particularly duritg tperiod in which this report is being prepared;

b) Designed such internal control over financiglarting, or caused such internal control over faiahreporting to be designed under our
supervision, to provide reasonable assurance rieggatite reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygedeaccounting principles;

c¢) Evaluated the effectiveness of the registragisslosure controls and procedures and presentidsineport our conclusions about the
effectiveness of the disclosure controls and prores) as of the end of the period covered by #psit based on such evaluation; and

d) Disclosed in this report any change in the tegig’s internal control over financial reportirftat occurred during the registrant’s most
recent fiscal quarter (the registramtourth fiscal quarter in the case of an annuyadbm® that has materially affected, or is reasondikely
to materially affect, the registrant’s internal tmhover financial reporting; and

5. The registrant’s other certifying officer antddve disclosed, based on our most recent evaluatimternal control over financial reporting,
to the registrant’s auditors and the audit commitithe registrant’s board of directors (or pesspearforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regisisability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invaveanagement or other employees who have a sigmifiole in the registrant’s internal
control over financial reporting.

Date: November 21, 2011

/s/ Dennis Leatherb
Dennis Leatherb
Executive Vice President and Chief Financial Offi




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 Annual Repbfyson Foods, Inc. (the “Company”) on Form 10-K floe fiscal year ending
October 1, 2011, as filed with the Securities ardriange Commission on the date hereof (the “RepdrtDonnie Smith, President and Chief
Executive Officer of the Company, certify, pursuanii8 U.S.C. 1350, as adopted pursuant to 90BeoSarbanes-Oxley Act of 2002, to the
best of my knowledge, that:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faphesents, in all material respects, the finanaaldition and result of operations of the
Company.

/s/ Donnie Smitt
Donnie Smitf
President and Chief Executive Offic

November 21, 201



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 Annual Repbfyson Foods, Inc. (the “Company”) on Form 10-K floe fiscal year ending
October 1, 2011, as filed with the Securities ardiange Commission on the date hereof (the “RepdrtDennis Leatherby, Executive Vice
President and Chief Financial Officer of the Compaertify, pursuant to 18 U.S.C. 1350, as adopteduant to 906 of the Sarbanes-Oxley
Act of 2002, to the best of my knowledge, that:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faphesents, in all material respects, the finanaaldition and result of operations of the
Company.

/s/ Dennis Leatherb
Dennis Leatherb
Executive Vice President and Chief Financial Offi

November 21, 201



