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UNITED STATES SECURITIES AND EXCHANGE COMMISSION  
Washington, D.C. 20549  

   

SCHEDULE TO  
TENDER OFFER STATEMENT UNDER SECTION 14(D)(1)  

OR 13(E)(1) OF THE SECURITIES EXCHANGE ACT OF 1934  

(Amendment No. 2)  
   

THE HILLSHIRE BRANDS COMPANY  
(Name of Subject Company (Issuer))  

HMB HOLDINGS, INC.  
TYSON FOODS, INC.  

(Names of Filing Persons (Offeror))  
   

COMMON STOCK, PAR VALUE $0.01 PER SHARE  
(Title of Class of Securities)  

432589109  
(Cusip Number of Class of Securities)  

   

David L. Van Bebber  
Executive Vice President and General Counsel  

Tyson Foods, Inc.  
2200 Don Tyson Parkway  

Springdale, Arkansas 72762-6999  
(479) 290-4000  

(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications on Behalf of Filing Persons)  
   

Copies to:  
George R. Bason, Jr.  

Marc O. Williams  
Davis Polk & Wardwell LLP  

450 Lexington Avenue  
New York, New York 10017  
Telephone: (212) 450-4000  

   

CALCULATION OF FILING FEE  
   

* Estimated solely for the purposes of calculating the filing fee. The transaction value was determined by adding (i) the product of 
(a) 124,491,419, the number of issued and outstanding shares of The Hillshire Brands Company (“Hillshire Brands”) common stock, and 
(b) $63.00, the tender offer price, (ii) the product of (a) 3,525,971, the number of shares of Hillshire Brands common stock subject to issuance 
pursuant to outstanding options to purchase shares of Hillshire Brands common stock with an exercise price less than the tender offer price and 
(b) $37.22, the difference between the tender offer price and the average weighted exercise price of such options, (iii) the product of 
(a) 1,574,125, the number of shares of Hillshire Brands common stock subject to issuance upon settlement of outstanding restricted stock units 
granted under Hillshire Brands equity compensation plans (assuming continued employment or service, as applicable, through consummation of 
the transaction and achievement at specified target or, if calculable, actual performance levels immediately prior to consummation of the 
transaction, as applicable) and (b) $63.00, the tender offer price and (iv) the product of (a) 117,791, the number of shares of Hillshire Brands 
common stock subject to issuance upon settlement of deferred compensation equity awards under the Hillshire Brands deferred compensation 
plans and (b) $63.00, the tender offer price. The foregoing figures have been provided by the issuer to the offerors and are as of July 9, 2014, the 
most recent practicable date.  

** The filing fee was calculated in accordance with Rule 0-11 under the Securities Exchange Act of 1934, as amended, and Fee Rate Advisory 

  

  

  

  

  

  

Transaction Valuation*    Amount of Filing Fee**  
$8,080,786,746   $1,040,805 



No. 1 for Fiscal Year 2014, issued August 30, 2013, by multiplying the transaction value by 0.00012880.  
   

   

   

Check the appropriate boxes below to designate any transactions to which the statement relates:  
   

Check the following box if the filing is a final amendment reporting the results of the tender offer. �  
         

 Check box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously 
paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing. 

Amount Previously Paid:   $1,040,805.    Filing Party:   HMB Holdings, Inc.  
Form or Registration No.:   SC TO-T.    Date Filed:   July 16, 2014  

� Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer. 

 third-party tender offer subject to Rule 14d-1. 
� issuer tender offer subject to Rule 13e-4. 
� going-private transaction subject to Rule 13e-3. 
� amendment to Schedule 13D under Rule 13d-2. 



This Amendment No. 2 (this “ Amendment ”) amends and supplements the Tender Offer Statement on Schedule TO filed by Tyson 
Foods, Inc., a Delaware corporation (“ Tyson ”), and HMB Holdings, Inc., a Maryland corporation and a wholly owned subsidiary of Tyson (“ 
Purchaser ”), with the Securities and Exchange Commission on July 16, 2014 (as previously amended and together with any subsequent 
amendments and supplements thereto, the “ Schedule TO ”). The Schedule TO relates to the offer by Purchaser to purchase all outstanding 
shares of common stock, par value $0.01 per share, of The Hillshire Brands Company, a Maryland corporation (“ Hillshire Brands ”), for 
$63.00 per share, in cash, without interest, subject to any withholding of taxes required by applicable law and upon the terms and subject to the 
conditions set forth in the Offer to Purchase dated July 16, 2014 (the “ Offer to Purchase ”) and the related Letter of Transmittal, copies of 
which are attached as Exhibits (a)(1)(i) and (a)(1)(ii), respectively, to the Schedule TO.  

Except as otherwise set forth in this Amendment, the information set forth in the Schedule TO remains unchanged and is incorporated 
herein by reference to the extent relevant to the items in this Amendment. Capitalized terms used but not defined herein have the meanings 
ascribed to them in the Schedule TO.  

Items 1 through 9, and Item 11 .  

Items 1 through 9 and Item 11 of the Schedule TO are hereby amended and supplemented as follows:  

(a) The subsection titled “Hillshire Brands Projections” in Section 8 of the Offer to Purchase (“Certain Information Concerning Hillshire 
Brands”) is hereby amended by adding the following information immediately following footnote (1) to the table in the fourth full paragraph on 
page 23:  

“Set forth below is a reconciliation of Net Income – As Adjusted and EPS – As Adjusted, each a non-GAAP financial measure, for the 
projections to unadjusted Net Income and EPS projections reflecting significant items, the closest comparable GAAP measures:  

   

(b) The subsection titled “Hillshire Brands Estimated Financial Information” in Section 8 of the Offer to Purchase (“Certain Information 
Concerning Hillshire Brands”) is hereby amended and supplemented as follows:  

The table in the third paragraph on page 24 is amended and restated in its entirety as follows:  
   

     Adjusted      

Significant 
 

Items     Unadjusted   
(in millions, except per share data)(1)                     
Net Income     $ 33       $ (14 )    $ 19    
EPS     $ 0.26         $ 0.15    

  

  

(1) Pursuant to applicable rules, regulations, interpretations and positions of the SEC and its staff under the Securities Exchange Act of 
1934, as amended, related to the presentation of non-GAAP financial information, this reconciliation was prepared by Hillshire 
Brands and provided to Tyson solely for inclusion in this Offer to Purchase and was not provided to Tyson prior to execution of the 
Merger Agreement.”  

(in millions, except per share data)    4Q 2014      FY 2014   
Net Sales     $ 1,064.7       $ 4,085.4    
Gross Profit     $ 280.5       $ 1,158.3    
Operating Income – As Adjusted (1)     $ 76.7       $ 388.5    
EPS – As Adjusted (1)     $ 0.35       $ 1.81    



Immediately following footnote (1) to the table in the third paragraph on page 24, the following is added:  

“Set forth below is a reconciliation of Operating Income – As Adjusted and EPS – As Adjusted, each a non-GAAP financial measure, for 
the estimated financial information provided by Hillshire Brands management for 4Q 2014 and the fiscal year 2014 to Tyson to unadjusted 
Operating Income and EPS estimates reflecting significant items, the closest comparable GAAP measures:  

   

(c) Section 10 of the Offer to Purchase (“Source and Amount of Funds”) is hereby amended by adding the following paragraphs 
immediately after the last paragraph of the subsection titled “The Term Loan Facility—Other Terms”:  

“ Public Offerings . On July 28, 2014, Tyson commenced concurrent public offerings of 24,000,000 shares of its Class A common stock 
and 30,000,000 tangible equity units, with each tangible equity unit having a stated amount of $50 and comprised of a prepaid stock 
purchase contract and a senior amortizing note due July 15, 2017, each issued by Tyson. These offerings are separate public offerings 
made by means of separate prospectus supplements under Tyson’s effective shelf registration statement and are not contingent on each 
other or upon the consummation of the Merger.  

Tyson intends to use the net proceeds from these offerings, together with additional debt financing and cash on hand, to finance the Offer 
and the Merger and to pay related fees and expenses. If for any reason the Merger is not consummated, then Tyson intends to use the net 
proceeds from these offerings for general corporate purposes.”  

(d) The subsection titled “Litigation Related to the Merger” of Section 16 of the Offer to Purchase (“Certain Legal Matters; Regulatory 
Approvals”) is hereby deleted in its entirety and restated to read as follows:  

“ Litigation Related to the Merger . Beginning on or around July 3, 2014, four putative stockholder class action complaints challenging the 
Merger and the Merger Agreement were filed in the Circuit Court for Baltimore City, Maryland. The complaints are captioned: Cohen v. 
The Hillshire Brands Company, et al ., No. 24-C-14-004060 (the “ Cohen Action ”); Kennedy v. The Hillshire Brands Company, et al ., 
No. 24-C-14-004106 (the “ Kennedy Action ”); Jeweltex Manufacturing Inc. Retirement Plan v. The Hillshire Brands Company, et al ., 
No. 24-C-14-004145 (the “ Jeweltex Action ”); and Wegner v. The Hillshire Brands Company, et al ., No. 24-C-14-004300 (the “ Wegner 
Action ”). These four actions alleged, among other things, that the individual members of the Hillshire Brands’ board of directors breached 
their fiduciary duties by entering into the Merger Agreement.  

On July 23, 2014, the Court issued an order (the “ Order ”) consolidating the Bucks County Action, the Cohen Action , the Kennedy 
Action , the Jeweltex Action and the Wegner Action under the caption, Bucks County Employees Retirement Fund, et al. v. The Hillshire 
Brands Company, et al ., No. 24-C-14-3492 (the “  Consolidated Action ” ).  

     Adjusted      

Significant 
 

Items     Unadjusted   
(in millions, except per share data)(1)                     
Q4 2014          
Operating Income     $ 76.7       $ (16.0 )    $ 60.7    
EPS     $ 0.35         $ 0.23    

FY 2014          
Operating Income     $ 388.5       $ (80.8 )    $ 307.7    
EPS     $ 1.81         $ 1.72    

  

  

(1) Pursuant to applicable rules, regulations, interpretations and positions of the SEC and its staff under the Securities Exchange Act of 
1934, as amended, related to the presentation of non-GAAP financial information, this reconciliation was prepared by Hillshire 
Brands and provided to Tyson solely for inclusion in this Offer to Purchase and was not provided to Tyson as part of the preliminary, 
estimated “flash” financial information for the fourth quarter of Hillshire Brands’ fiscal year 2014 and for the full fiscal year 2014 
provided by Hillshire Brands to Tyson on July 10, 2014, subsequent to entry into the Merger Agreement.”  



On July 24, 2014, plaintiffs in the Consolidated Action (the “ Plaintiffs ”) filed a consolidated putative stockholder class action complaint 
(the “ Consolidated Complaint ”), naming as defendants the individual members of the Hillshire Brands’ board of directors (the “ 
Director Defendants ”), Hillshire Brands, and Tyson and Purchaser (together, the “ Tyson Defendants ” and, collectively with the 
Director Defendants and Hillshire Brands, the “ Defendants ”) and alleging, among other things, that the Director Defendants breached 
their fiduciary duties by entering into the Merger Agreement. The Consolidated Complaint alleges that the consideration in the Merger 
undervalues Hillshire Brands and that the deal protection provisions in the Merger Agreement unduly favor Tyson and preclude or impede 
other bidders from making competing offers for Hillshire Brands. The Consolidated Complaint also alleges that the Director Defendants 
breached their fiduciary duties by pursuing a transaction with Pinnacle, and agreeing to payment of a $163 million termination fee upon the 
termination of the Pinnacle Agreement. The Consolidated Complaint also alleges that the Schedule 14D-9, as filed by Hillshire Brands 
with the SEC on July 16, 2014, omits certain material information about the Offer and the events leading up to the Offer. The Consolidated 
Complaint alleges that the Tyson Defendants aided and abetted the Director Defendants’ breach of their fiduciary duties.  

The Consolidated Complaint seeks declaratory relief, and recovery of the termination fee that Tyson, on Hillshire Brands’ behalf, paid to 
Pinnacle. The Consolidated Complaint also seeks to enjoin the Offer or, in the event that the Offer is consummated, recover damages.  

On July 25, 2014, the Plaintiffs filed motions to expedite discovery and to shorten the Defendants’ time to respond to the motion for 
expedited discovery. The Plaintiffs commenced expedited discovery, and therefore, on July 28, 2014, the Plaintiffs withdrew their motions. 

The Defendants believe that the allegations and claims in the litigation are without merit and intend to defend them vigorously.”  

Item 12. Exhibits .  

Item 12 of the Schedule TO is hereby amended and supplemented by adding the following exhibits:  
   

(a)(5)(xiv) 

   

Preliminary Prospectus Supplement, dated July 28, 2014, offering Common Shares of the Class A Common Stock of 
Tyson Foods, Inc. (incorporated herein by reference to the Preliminary Prospectus Supplement filed by Tyson Foods, Inc. 
pursuant to Rule 424(b)(5) on July 28, 2014). 

(a)(5)(xv) 

   

Preliminary Prospectus Supplement, dated July 28, 2014, offering Tangible Equity Units of Tyson Foods, Inc. 
(incorporated herein by reference to the Preliminary Prospectus Supplement filed by Tyson Foods, Inc. pursuant to Rule 
424(b)(5) on July 28, 2014). 

(a)(5)(xvi)    Investor Presentation of Tyson Foods, Inc. dated July 28, 2014. 

(a)(5)(xvii)    Press Release issued by Tyson Foods, Inc. dated July 28, 2014. 



SIGNATURES  

After due inquiry and to the best knowledge and belief of the undersigned, each of the undersigned certify that the information set forth in 
this statement is true, complete and correct.  

Date: July 29, 2014  
   

HMB Holdings, Inc. 

By:   /s/ R. Read Hudson 
  Name:   R. Read Hudson 
  Title:   Vice President and Secretary 

Tyson Foods, Inc. 

By:   /s/ R. Read Hudson 
  Name:   R. Read Hudson 

  

Title: 
  

Vice President, Associate General Counsel 
and Secretary 



EXHIBIT INDEX  
   
Exhibit No.    Description 

(a)(1)(i)    Offer to Purchase dated July 16, 2014.* 

(a)(1)(ii)    Letter of Transmittal (including IRS Form W-9).* 

(a)(1)(iii)    Notice of Guaranteed Delivery.* 

(a)(1)(iv)    Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.* 

(a)(1)(v)    Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.* 

(a)(1)(vi)    Summary Advertisement dated July 16, 2014.* 

(a)(5)(i)    Press Release issued by Tyson Foods, Inc. dated June 9, 2014.* 

(a)(5)(ii)    Investor Presentation of Tyson Foods, Inc. dated June 9, 2014.* 

(a)(5)(iii)    Internal Announcement of Tyson Foods, Inc. dated June 9, 2014.* 

(a)(5)(iv)    Transcript of Investor Conference Call of Tyson Foods, Inc. held on June 9, 2014.* 

(a)(5)(v)    Press Release issued by Tyson Foods, Inc. dated June 16, 2014.* 

(a)(5)(vi)    Internal Announcement of Tyson Foods, Inc. dated June 30, 2014.* 

(a)(5)(vii)    Joint Press Release issued by Tyson Foods, Inc. and The Hillshire Brands Company dated July 2, 2014.* 

(a)(5)(viii)    Internal Announcement of Tyson Foods, Inc. dated July 2, 2014.* 

(a)(5)(ix)    Letter to Hillshire Brands Employees issued by Tyson Foods, Inc. dated July 2, 2014.* 

(a)(5)(x)    Notice of Merger issued by HMB Holdings, Inc. on July 12, 2014.* 

(a)(5)(xi)    Press Release issued by Tyson Foods, Inc. dated July 16, 2014.* 

(a)(5)(xii)    Letter to Tyson employees from Donnie Smith, President and CEO of Tyson, dated July 16, 2014.* 

(a)(5)(xiii)    The information set forth in Item 1.01 of Tyson’s Current Report on Form 8-K filed on July 17, 2014.* 

(a)(5)(xiv) 

   

Preliminary Prospectus Supplement, dated July 28, 2014, offering Common Shares of the Class A Common Stock of Tyson 
Foods, Inc. (incorporated herein by reference to the Preliminary Prospectus Supplement filed by Tyson Foods, Inc. pursuant to 
Rule 424(b)(5) on July 28, 2014). 

(a)(5)(xv) 

   

Preliminary Prospectus Supplement, dated July 28, 2014, offering Tangible Equity Units of Tyson Foods, Inc. (incorporated 
herein by reference to the Preliminary Prospectus Supplement filed by Tyson Foods, Inc. pursuant to Rule 424(b)(5) on July 
28, 2014). 

(a)(5)(xvi)    Investor Presentation of Tyson Foods, Inc. dated July 28, 2014. 

(a)(5)(xvii)    Press Release issued by Tyson Foods, Inc. dated July 28, 2014. 

(b)(1) 
   

Second amended and restated commitment letter entered into as of June 9, 2014, among Tyson Foods, Inc., Morgan Stanley 
Senior Funding, Inc. and JPMorgan Chase Bank, N.A.* 

(b)(2) 
   

Amendment No. 1 to Credit Agreement, dated as of June 27, 2014, among Tyson Foods, Inc., the lenders thereto and JPMorgan 
Chase Bank, N.A.* 

(b)(3) 
   

Commitment Letter entered into as of June 17, 2014 among Tyson Foods, Inc., Morgan Stanley Senior Funding, Inc., J.P. 
Morgan Securities LLC and JPMorgan Chase Bank, N.A.* 

(b)(4) 
   

364-Day Bridge Term Loan Agreement, dated as of July 15, 2014, among Tyson Foods, Inc., the lenders party thereto and 
Morgan Stanley Senior Funding, Inc., as administrative agent.* 

(b)(5) 
   

Term Loan Agreement, dated as of July 15, 2014, among Tyson Foods, Inc., the lenders party thereto and Morgan Stanley 
Senior Funding, Inc., as administrative agent.* 



   

(c)    Not applicable. 

(d)(1)         
   

Agreement and Plan of Merger, dated as of July 1, 2014, among Tyson Foods, Inc., HMB Holdings, Inc. and The Hillshire 
Brands Company.* 

(e)    Not applicable. 

(f)    Not applicable. 

(g)    Not applicable. 

(h)    Not applicable. 

* Previously filed. 



Exhibit (a)(5)(xvi) 
   

  

T yson F oods, Inc. Inv estor  Presentation  
July 2014  
Bringi ng Famili es  T ogether  



  

CAUTI ONARY I NFORMATION  
Cautionary S tatement Regar ding F orward L ooking Statements   
T his pr esentatio n co ntains cer tain for war d-lo oking s tatements, i ncluding with respect to  cer tain plans an d objectives o f Ty son F oods and  Hillshire Brands with respect to the pr oposed  tender off er and related tr ansactions, includ ing the timi ng of the compl et ion of th e m er ger. T hese fo rward- looking s tatements  can  be identified by  the fact that they do n ot relate only to  hist orical or cur rent f acts . By their  nat ure, forward- looking s tatements  involve known  and  unknown r isks and uncertaint ies because th ey r elate to events and  dep end  on circumstances that wi ll occur in th e f uture. F orward- looking  statements  oft en  use wor ds such as “anticipate”, “target”, “expect”, “es tim at e”, “intend”, “plan”, “goal”, “believe”, “h ope”, “aim”, “contin ue”, “will ”, “may”, “would”, “could” or  “shoul d” or other  words of s imil ar meaning or  the negat ive thereof. Am ong the factor s that m ay  cause act ual results  and  exp er iences to di ffer  from  an ticipated results  an d ex pectati ons expr essed in such forwar d-look ing s tat em en ts ar e t he f ollowin g: the effect of , or changes in, general economic condit ions;  fluctuation s in t he cost and availabili ty of in puts and r aw materials , su ch as live cattle, liv e swine, feed gr ains ( including cor n and soybean  meal) and energy; m ar ket conditio ns f or fi nish ed p roducts , including  com petition f rom ot her global and do mestic f ood processor s, suppl y an d pricing o f competing pr oducts  and alternative pr oteins an d demand for  al ternative pr oteins;  successful  rationalization  of exis ting facili ties and op er ating eff icienci es of the facilities ; risks associated with our  commodity  purchas ing activities ; access t o for ei gn markets  together wi th for ei gn eco nomic conditio ns, inclu ding curr en cy fluctuations, impo rt/expor t restrictio ns and f oreign po litics;  outbreak of  a livesto ck disease ( su ch as avian inf luenza ( AI)  or bovin e spongi form  encephalopath y (BSE )), wh ich  co uld have an ad ver se ef fect on livestock we own, the availabilit y of livestock we pur chase, consum er  perception of certain pr otein pro ducts or  our abil ity to access cer tain domestic and for eign markets ; changes in availability and r elative cost s of  labor and contr act  growers and our  ab ility to m aintain good r elationships with employees, labor uni ons, contr act growers and independent p roducers  prov iding us livestock; issues related to f ood saf ety, including  co sts  resulting f rom p roduct r ecalls , regul at ory compli an ce and any r el at ed claim s or  litigati on; changes in consumer  prefer ence and diets  and our  ab ility to i den tify and r eact t o co nsum er  trends; s ignifi cant  marketing pl an changes by larg e customer s or  loss of  one or mor e large customers; adverse resu lts f rom l itigation;  risks asso ci ated wi th leverage, including  co st in cr eases d ue to ris ing int er est r ates or  chan ges in debt  ratings or ou tlook; compl iance wit h and chan ges to r egulations and laws ( both dom estic and f oreign) , including changes in acco unting s tandards, tax laws, en vironm ent al  laws, 
agricult ural laws and occu pat ional, health and safety laws; our abil ity to make eff ecti ve acqui siti ons or  joint v ent ures and  successful ly integrate newly acquir ed bus inesses in to exist ing operation s; ef fectiveness of adver tisi ng and marketin g progr ams; t he risk that the r ecently anno unced binding of fer to  acqui re The Hil lshir e Br ands Com pan y (“Hillshire”)  and  an y related tender of fer and m er ger may not  be con summ at ed,  or may not be consumm ated i n a timely manner;  the risk that a regul at ory appr oval that may be requi red for  the transaction is  not obtained, o r could onl y be obtained su bject  to condition s that ar e n ot anticipated; the r isk t hat  Hillshire will  not be integr ated successfull y into T yson  followin g the consum mation of  an y transacti on; and the ri sk th at  revenue opport unities , co st savings, sy ner gies and  other anticipated benefi ts f rom t he transacti on may not be fu lly realized or  may take longer to r ealize t han ex pected, and t hose oth er  factors  lis ted under  “Risk Factor s” in th e pr ospectu ses referr ed to below under  “Ad ditional I nfor mation and Where to F ind It ”. No n-GAAP F inancial Inf ormation  This  presentation inclu des certain no n-GAAP f inancial measur es as defined by S EC rul es. Such no n-GAAP f inancial measur es are pr esented as a suppl em ent al  financial measurements  in the evaluation of  our bu siness. We believe the pr esentation  of these financial measu res help s investor s to assess our oper at ing perf ormance fr om period t o period and enhances understanding of  our f inancial perfor mance an d highligh ts oper ational trend s. T his  measure is  widely u sed by inv estor s and r ating agencies in the valuation, compari son, r ating and investment r ecom mendations of companies. However, the such measu rements  may not be comparable to  those of  other com pan ies in ou r industry , which limit s their  usef ulness as a comp ar ative measur es. S uch  measur es are not r equired by o r calculated in acco rdance with GAAP and should  not be consi der ed as a substitutes for net  income or any ot her  measur e of fi nanci al  perfor mance reported i n accor dance wit h GAAP or  as a measur e of oper ati ng cash f low or li quidity.  



  

CAUTI ONARY I NFORMATION  
Non- GAAP Financial I nfor mation ( con t’d)   
Such m easures are usef ul tools  for  assess ing, bu t is n ot a reliable indi cator  of f inancial perfor mance. As a r esult, i nvestor s should  rely pr imarily o n our GAAP  resul ts, and u se non- GAAP fin an cial m easures only supplementally , in making in vestment decis ions. As required b y Regul ati on G, we have provided a r econcil iation of those measures to the most dir ectl y comparable GAAP m easures, which is  available in the Appendix.  
Additi onal Inf ormation  and  Wher e to Find  It  
T yson h as fil ed  a r egist ration s tatement (i ncluding a base p rospectu s and pr osp ectus supplements) with  the SEC f or the of ferings to whi ch  this  com munication r el at es. E ach of feri ng is bei ng made pursuant to a separate prospectus. Befo re you invest, you should r ead the prospectuses in the r eg istr ation s tatement and other  documents Tyson has filed with t he SEC f or mor e com plete infor mation about T yson and these o fferi ngs. Yo u may get these do cum en ts f or f ree by vis iting E DGAR on the SE C web s ite at htt p://www.sec.go v.  
Im portant I nfor mation f or Inv estor s and S ecur ity Holder s  
T his comm unication is  not an of fer to b uy or the solicitati on of an of fer to sell any secu rities  of Hil lshi re Brands. A soli ci tation and an off er to buy  shares of Hi llshi re Brands co mmon stock is  being made pursuant to a T ender Of fer St at em ent  (includi ng an offer  to pur chase, a related letter of  transmittal and o ther off er documents) t hat HMB Holdi ngs, I nc., a wholly owned subs idiary o f Tyson F oods,  Inc., has f iled with t he U.S. Securit ies and Exchange Com mission  (the “SE C”) . Hillshire Brands has also f iled a Solicitati on/Recom mendation Statement on Schedule 14D-9  with respect to the tender o ffer. Investors  and Stockhol der s ar e urged to r ead  the Tender Of fer S tatement (inclu ding an off er to pur chase, a related letter  of tr an smit tal and other of fer do cum en ts) and the Solicit at ion/Recom mendation St at em en t on Schedule 14D- 9, as well as  other d ocu ments f iled with th e S EC, because they cont ain  import an t infor mation. T he Tender Offer S tatement and Sol icitation/Recommendation S tatement on Schedule 14D- 9 have been sent f ree of charg e t o Hillshire Brands s tockholders  and these and o ther materi al s f iled with the SE C may also be obtained fr om Hillshir e Br and s upon  written r equest to  the Investor Relations Department, 4 00 South Jeff er so n Str eet, Chicago, I llinois  60607, t el eph one number ( 312) 61 4-8100 or  fr om Hillshir e Br and s’  web site, ht tp://investor s.hill shir ebrands.com. In addi tion, all of  these mater ials ( and all other d ocu ments f iled with t he S EC) wi ll be available at no charge fr om the SE C throu gh its  web site at www.sec.gov, or b y directing r equests  for  su ch materials  to MacKenzie Part ners , Inc., the In form at ion Agent for  the off er, at (8 00) 322- 2885 ( please call (212)  929- 5500 (coll ect)  if you ar e locat ed  outsi de the U.S.).  



  

OFF ERING S UMMARY OF T ERMS  
4 Sh ar es of  Cl ass A Com mon St ock   
(10 0% Pr imary)  Tangi ble Equit y Units   
(10 0% Pr imary)   
Issuer Ty son F oods, Inc.  
T ick er  / E xch ang e T SN / NYS E  
Off ering S ize 24 ,000,000 Sh ar es 30,0 00,000 Units   
Greenshoe 15% ( 100%  Prim ar y) N/A  
Use o f Pr oceeds To  finance the acquisi tion of Hillshire Brands, together wi th cash on hand and  deb t financing  
L ock up Period  60 Days f or E mployees (1) / 90 Days f or th e I ssuer  
Man dat ory Convers ion Date / S tated Amount N/A 3 Year s / $ 50  
Joint Bookru nners Mor gan Stanley ( acti ve) , J .P. Morgan (active)  and RBC Capital Mar kets   



  

Pr opels g rowth in  higher mar gin, branded pr epared food s  
Incr emental growth  with very l ittle overlap  
Complements  exis ting bus iness; adds presence i n convenience and snack foo ds  
Combines iconic brands across n umerous retail pr otein categories  
Compelling  Investment Consi stent wi th Str at eg ic Prior ities   
Combines the prot ei n industry’ s best marketi ng and operation s talent in to one team  
Creates com pet itive advantage throu gh raw material u tilization  
Generates signi ficant scale and pr ofit abi lity oppor tuniti es  in exis ting pr epared foods bus iness across branded, pr ivate label and commodity  products   
Creates Market L eading Int eg rated Pr otein Platf orm  
Per manen t financing pl an  exp ected to  include: $2.5Bn of unsecured t er m loans acr oss 3 and 5 year  tranches  
$0.9Bn of  co mmon equity  
$1.5Bn of  tangible equity un its  
Balance of  permanent f inancing to be r aised in th e bo nd market  
Sale of  Mexico and Brazil op er ations to JBS  for $ 575MM will  en abl e q uicker delevering  
T yson i s commi tted to maintain ing investment grade r at ings  
Fin ancin g Plan  
Ident ified Pr epared Foods synergies in excess of $5 00 millio n  
E xpect to realize $225 mil lion of  Prepared F oods syner gies in f irs t year  
Pur chasing, distr ibutio n, supp ly chain efficiencies, raw materi al  utilization, br and buildi ng  
Sig nificant Sy ner gy Oppor tunity  
RATI ONALE   
Str ucture and Consideration   
$8.7 bi llion tr an saction  
Inclu des Hillshir e Br ands ou tstandi ng net debt  
T yson f inancing thr ough a combinatio n of debt and equit y  
Pr epar ed Foods related synergies of $ 225 milli on in the fi rs t fiscal  year  and exceeding $500 mill ion by the end of  year  thr ee  
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OUR PRINCIP LE S  
Core  
Who We Are  
We are a company of peopl e engaged in  the  
pro duction of food, seek ing to pur sue tr uth and  
integr ity, and commi tted to crea Wig value fo r  
our  shar eho lders , our customers, our   
T eam Members, and our  communiti es .  
‘We s triv e t o be a com pan y of diver se people. ‘ We s tr ive to be honor abl e.  
We st rive to be a faith -fr iendly company. Whet We Do  
We feed our f amilies , the nation, and th e wor ld with t rusted food p roducts . ‘We ser ve as stewards of the ar wmals, land, and  env ironment  ent rusted to us. ‘We s trive to pr ovide a saf e work envir onment f or our  Team Members.  
How We Do It   
We st rive to earn conS estent and satis factory  
pro fIts  fo r our  sharehol ders  and  to invest in  
our  people, products , and pr ocesses. ‘We s triv e t o operate with in teg rity and t rust in all we do.  
‘We s triv e t o honor God  an d be respectf ul of each other , our custaiiers , and other s takeholder s.  
‘__   
Food .  
T M  
“How We a ehaye,,  
) F o, Succe1  
our  cu st’  go-to S Upplier  
Grow Our bus iness  
commodj , plants  full.  
E ngage t he frui t.  
Always value up,  
T otaiiy dri ve out ineff icienci es  
4  
“What We Do”  
“How We a ehaye,,  



  

T HERE I S VAL UE I N DIVE RS ITY  
Multi- Protein  Chi cken, Beef, P ork  
Multi- Channel Retail, F ood Servi ce, E xport s  
Multi- Nat ional United St at es, China, Ind ia  
Broad Pr oduct Po rtfol io  
T he Hi llsh ire acquis ition f urther d ivers ifies  our bus iness i nto higher m argin, r etai l branded pr ep ar ed foods  
Commodi ty Chicken   
Commodi ty Beef  & Por k  
Breakfast Sausage  
Fr ozen  Protein  Br eakf ast  
Smo ked  Sausage  
L unchmeat   
Hot Dogs  
Corn Dog s  
Cocktail L inks  
Value-added Chicken  
Value-added Beef & P ork  
Pepper oni  
Beef  & Por k Pizza To ppings  
Pizza Crusts   
T ortill as   
Bread Sticks  
Handheld Fo ods  
Sausage  
Snacks  
Ful ly-cooked Dinner  Meats   
Bacon   
Deli Meat s  
Hams  
Fr anks  
E thnic Foods  
Soup s & S ides  
Sauces  
Appetizers   
Breakfast Items  
Pr epar ed Meals   
Meal Ki ts  
7  



  

OUR GROWT H ST RATE GY  
8  
Accel er ate  
Grow domesti c v alu e- added chicken sales  
Grow prepared fo ods sales  
Grow international chi cken pr oduction  
Inn ovate  
Pr oducts  and  serv ices  
Consumer ins ights   
Cultivate  
Develop talent to suppor t T yson’ s l ong-ter m growt h an d futur e  
T he Hi llsh ire acquis ition suppor ts several elements  of our  growth  str ategy  



  

WHY HIL LS HIRE? 9  
Hillshir e m oves T yson Foods for ward faster  
Combines the prot ei n industry’ s best operatio ns and m ar keting talents  to create a ~$40 billion best-in -class foo d co mpany  
Brings a s trong po rtfo lio of icon ic, market-l eading  retail pr epar ed foods brands  
T ransf orms T yson ’s  private label pr ep ar ed foods off erings with a high er  margin,  branded por tfolio  
Complements  Ty son’ s s tr ong food servi ce pr epar ed foods bus iness  
Creates P repared Fo ods synergy  opportu nities  in excess of $500 m illion by  year  three  
Avoids costs associated wit h building  retail br and s f rom the gr ound up  
Pr oduces compell ing financial op portuni ties – accretion  and  return  on invested  capit al   



  

COMBI NES S TRE NGTHS OF  TYS ON AND HIL LSHI RE  
10  
Str ong oper ati onal acu men  
L ow co st pr oducer  
One of t he l ar gest  refr igerated trucki ng fleets  in the U.S.  
E xcell ence in com modity pur chasing and  process ing  
Iconi c br ands with leading share in the most im portant valu e- add protein  categor ies  
E xpertise in new prod uct  devel opment and innov ati on  
T hought leader in marketing and br and development  
Combines the prot ei n industry’ s best marketi ng  
and operati ons talent into one team  



  

HIL LS HIRE:  A CONS UME R-CENT RIC, MARKE TI NG-DRIVE N FOOD COMPANY  
11 S trong Brand P osi tioning Based  on Co nsum er  Ins ights   
“Hear ty Comf ort Fo od” “Aut hentic Ingr edients, E xceptional T astes”  
“Farm  House Qualit y Meats”  
“Smar t & Sens ible Famil y Ch oices”  
“Bet ter Guy Fo od for  Better  Guy Ti mes”  
“Artisanal It al ian  Meats”  
2013 Retail S ales Breakout Retail (74 % of Total)   
73%  24% 3%   
Meat, $2,103  
Meat- Cen tric, $685  
Baker y, $104  
Commodi ty / Other, $ 2 $2,894MM T otal  
2013 F oodser vice Sales Br eakout  Foodservice (26 % of t otal) 49%   
9%   
33%   
9%   
Meat, $507 Meat- Cent ric, $88  
Baker y, $343 Comm odity / Oth er , $88 $1,026 MM To tal  



  

HIL LS HIRE’ S 100%  VALUE -ADDE D PROTE IN P ORT FOL IO P ROP EL S T YSON’S  PREPARE D FOODS BUSI NES S Beef 23%P ork22% Chicken56%P repared5% Intern at ional(6% )Beef41%P ork15 %Chicken31%P repared9% Inter nat ional4%  
12  
T yson L TM 3/29 /14 Rev enu e Contr ibutio n  
T yson ( $35.4Bn)  
Hillshir e ( $4.0Bn)  
T yson L TM 3/29 /14 Op Incom e Cont ributio n Tyson ( $1,608MM)  (Op I ncome Mar gin = 4.5% )  
Hillshir e ( $375MM) (Adj . Op Income Margin =  9.4%)  (1)   
Note: E xcludes i nterseg ment sales of $1 .2Bn f or segment contr ibution b reakdown  
Food servi ce/Ot her   
26%   
Retail  
74%   
Food servi ce/Ot her   
20%   
Retail  
80%   
Hillshir e L T M 3/2 9/14 Reven ue Cont ributi on Hillshire L TM 3/29/1 4 Adj. Op In com e Cont ributi on  
Note: ( 1) Represen ts adjusted oper ati ng income (see Appendix fo r details );  
pie chart per cent ages based o n report ed figur es  



  

Default; Focused on  Prof itable, Consi stent Gr owthSawyer  Dunigan  
E XPANDS BRANDED P ORT FOL IO - I NCLUDI NG FOUR $1BN+ BRANDS   
13  
T yson Br and s  
Hillshir e Br an ds  



  

ICONI C BRANDS WIT H L EADING S HARE IN CORE  CAT EGORI ES  
14 T yso n Br ands  
Hillshir e Br an ds  
Sour ce: Sympho ny IRI Gr oup, T otal US Multi- Outlet, 52 weeks en ding 5/18/1 4 Mar ket  Share in L eading CategoriesBr andCat ego ryHSH S hare Pos itionBr eakf ast S ausage#1Fr ozen  Protein  Br eakf ast#1 Smoked Sausage#1Branded L unchmeat #2Hot Dogs#1Corn Dog s#1S uper Pr emium Sausage#1Mar ket Shar e i n Leading CategoriesBrandCategoryT SN Sh ar e Pos itionF resh Chicken#1F rozen Cooked Pr ep ar ed Ch icken #1Fro zen Uncooked Chicken#1F rozen Uncooked Corni sh Chicken#1Recipe Meats  (Refr igerated Gril led & Ready S trip s) #2Stack Pack Baco n#1Bacon#3  



  

L EADE RS HIP I N LARGE  CAT EGORI ES WI TH S IGNIF ICANT GROWT H POTE NT IAL 8 6% 86%  77% 61 % 60%  56% 38%  38%  32% 12%  29% 27% 28%  34% 2 3% 13%   
$6.2Bn  
$7.3Bn  
$2.5Bn  
$1.9Bn  
$2.0Bn  
$2.6Bn  
$1.5Bn  
$1.7Bn  
+0.1 %  
+6.5 %  
+0.3 %  
+5.4 %  
+3.5 %  
+0.4 %  
+8.3 %  
+1.9 %  
Category HH P enetr ation  
Brand HH P enetr ation  
Sour ce: Nielson  an d Symphon y IRI Gr oup National Consumer P anel f or 52  weeks ending 5/1 8/14 and T otal U.S. Multi- Outlet for  52 weeks end ing 5/18/14 ; growth rates ar e 3 -year CAGRs  
Dollar   
Growt h  
Size of   
Category  
L unchmeat   
Smo ked   
Sausage Br eakf ast S ausage  
Hot Dogs  
Fr ozen  Protein   
Breakfast  
15  
Fr esh Chicken Fr ozen Uncooked Chicken   
Fr ozen  Cook ed Prepared Chicken  
(1)   
Note: ( 1) Represen ts dol lar share for  fresh chicken  



  

T YSON IS  NOW #2 IN FROZ EN F OOD  
16  
Sour ce: IRI U.S . Mul ti Outlet f rozen cat ego ry sales data for  52 weeks endi ng May 2 6, 2014 / f igures in billi ons  
L eader in fr ozen po ultry and b reakfast  foods – two of  the top gr owing categories within t he freezer case  
$7.2 $3. 7  
$3.3  
$2.4  
$2.0  
$1.9  
$1.8  
$1.6  
$1.3 $1. 2  
$1.2  



  

T RANS ACT ION I S ACCRE TI VE T O TYS ON AND THE  PREP ARE D FOODS  SEGME NT MARGINS  
17  
Note: ( 1) Represen ts adjusted oper ati ng income (see Appendix fo r details )  
4.5%   
2.2%   
9.4%   
T yson Op   
Incom e Margi n  
T yson P repared  
Food s Op  
Incom e Margi n  
Hillshir e Ad j. Op  
Incom e Margi n(1)   
L TM 3/29/14 Op er ating In com e Anal ysis   
($MM)  
(% )  
L TM 3/29/14 Op er ating In com e Marg in Analys is  
1,608  
375  
T yson Op  Income  
Hillshir e Ad j. Op Income  
(1)   



  

FI NANCI AL RAT IONAL E 18  
Str ong Fi nan ci al  Retur ns T argeted to b e accretive in  fiscal 2 015 and substanti ally accr etive thereafter   
E stim at ed Prepared F oods syner gy opport unity in excess of  $500 mil lion T ar geted to generate more than $225 mil lion of synerg ies in t he firs t f iscal year wit h total synergies to exceed $ 500 milli on by the end of  year  3  
Syner gies pr imari ly driv en b y operational eff iciencies, supply chain o ptimization and pr epared food s s trategy execution  
T ransaction  Financing $5.75 Bn o f debt fi nan ci ng, $0.9Bn of Comm on Equi ty and $1.5Bn of Tangible E quity Uni ts  
L ong-ter m capi tal st ructure des igned to m ain tain investment grade r at ings  
Combined company i s expected to generate s tro ng combined cash f lows to enable deleveraging  



  

APP ENDI X  
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OPE RATI NG INCOME  AND MARGI N  
RECONCIL IAT ION  
(I n milli ons)  Twelve Months En ded   
(Unaudi ted) March 29, 2014  
Operatin g Operating  
Sales Income Margin  
T yson F oods $ 35,418 $ 1,6 08 4.5%  
T yson F oods - Pr epar ed Foods $ 3,445  $ 77 2.2%   
Hillshir e Br an ds $ 3,9 83 $ 296  
Adjustments :  
T otal restructur ing actions excl uding accel er ated depreciation 69  
Accel er ated depreciation 17  
Other s igni ficant items 3  
Reimbursed claim pr oceeds (2)   
Acquis ition advi sor y & other costs  1  
Pens ion settlement/wit hdrawal/other  1  
T ax i ndemnifi catio n accr ual  ad justm ent (10)   
Hillshir e Br an ds Adju sted Oper at ing Income $ 3 75 9.4%  
Note: L asttwelv e m onths en ded  March 29 , 2014 is  derived ( i) in t he case of T yson Foods, by adding th e r esult s f orthe s ix month s ended March 29, 2014  tothe results for the year  ended September28, 2013 and subtracting t he resul tsf or the s ix mon ths ended March 30, 20 13 and (ii)  in the case of  Hillshire Brands, by addin g the resultsf orth e n ine months ended Mar ch  29, 2014 to t he resul ts f or  
the year ended June 29, 2013 and subtr act ing the results  for  the nine month s ended March30 2013 2 0  



Exhibit (a)(5)(xvii) 

Tyson Foods, Inc. Announces Proposed Public Offerings of Class A Common Stock and Tangible Equity Units  

SPRINGDALE, Arkansas, July 28, 2014 – Tyson Foods, Inc. (NYSE: TSN) announced today that it has commenced concurrent public 
offerings of 24,000,000 shares of its Class A common stock and 30,000,000 tangible equity units, with each tangible equity unit having a stated 
amount of $50 and comprised of a prepaid stock purchase contract and a senior amortizing note due July 15, 2017, each issued by the company. 
These offerings are separate public offerings made by means of separate prospectus supplements under Tyson Foods’ effective shelf registration 
statement and are not contingent on each other or upon the consummation of the Hillshire Brands Acquisition discussed below.  

The company intends to grant the underwriters in the Class A common stock offering a 30-day option to purchase up to an additional 
3,600,000 shares of its Class A common, solely to cover over-allotments, if any. The company does not intend to grant the underwriters in the 
tangible equity units offering an option to purchase any additional tangible equity units to cover over-allotments.  

The company intends to use the net proceeds from these offerings, together with additional debt financing and cash on hand, to finance the 
previously announced acquisition of The Hillshire Brands Company (the “Hillshire Brands Acquisition”) and to pay related fees and expenses. If 
for any reason the Hillshire Brands Acquisition is not consummated, then the company intends to use the net proceeds from these offerings for 
general corporate purposes.  

Morgan Stanley and J.P. Morgan are acting as lead joint book-running managers and RBC Capital Markets is acting as joint book-running 
manager for the Class A common stock offering and the tangible equity units offering.  

The offerings of Class A common stock and tangible equity units, including the component stock purchase contracts and senior amortizing 
notes, are being made under an effective shelf registration statement on file with the U.S. Securities and Exchange Commission (the “SEC”). 
Each offering may be made only by means of a prospectus supplement relating to such offering and the accompanying prospectus. Copies of the 
preliminary prospectus supplement for each offering and the accompanying prospectus may be obtained from Morgan Stanley & Co. LLC, 180 
Varick Street, 2nd Floor, New York, New York 10014, Attention: Prospectus Department, or J.P. Morgan Securities LLC, c/o Broadridge 
Financial Solutions, 1155 Long Island Avenue, Edgewood, NY 11717, Attention Prospectus Department, or by calling 866-803-9204. You may 
also get these documents for free by visiting EDGAR on the SEC website at www.sec.gov.  

This press release shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of these 
securities, in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the 
securities laws of any such state or jurisdiction.  



About Tyson Foods  

Tyson Foods, Inc., with headquarters in Springdale, Arkansas, is one of the world’s largest processors and marketers of chicken, beef and 
pork, the second-largest food production company in the Fortune 500 and a member of the S&P 500. The company was founded in 1935 by John 
W. Tyson, whose family has continued to be involved with son Don Tyson leading the company for many years and grandson, John H. Tyson, 
serving as the current chairman of the board of directors. Tyson Foods, Inc. produces a wide variety of protein-based and prepared food products 
and is the recognized market leader in the retail and foodservice markets it serves. The company provides products and services to customers 
throughout the United States and approximately 130 countries. It has approximately 115,000 Team Members employed at more than 400 
facilities and offices in the United States and around the world. Through its Core Values, Code of Conduct and Team Member Bill of Rights, the 
company strives to operate with integrity and trust and is committed to creating value for its shareholders, customers and Team Members. The 
company also strives to be faith-friendly, provide a safe work environment and serve as stewards of the animals, land and environment entrusted 
to it.  

Forward-Looking Statements  

This press release contains forward-looking statements that are based on the company’s management’s current expectations. Such 
statements include plans, projections and estimates regarding the use of proceeds from the proposed offerings. Such forward-looking statements 
are subject to certain risks, uncertainties and assumptions, including prevailing market conditions and other factors. Should one or more of these 
risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those expected. 
More information about potential risk factors that could affect the company and its results is included in the company’s filings with the SEC. The 
term “including,” and any variation thereof, means “including, without limitation.”  

Important Information for Investors and Security Holders  

This communication is not an offer to buy or the solicitation of an offer to sell any securities of The Hillshire Brands Company. A 
solicitation and an offer to buy shares of Hillshire Brands common stock is being made pursuant to a Tender Offer Statement (including an offer 
to purchase, a related letter of transmittal and other offer documents) that HMB Holdings, Inc., a wholly owned subsidiary of Tyson Foods, Inc., 
has filed with the SEC. Hillshire Brands has also filed a Solicitation/Recommendation Statement on Schedule 14D-9 with respect to the tender 
offer. Investors and Stockholders are urged to read the Tender Offer Statement (including an offer to purchase, a related letter of transmittal and 
other offer documents) and the Solicitation/Recommendation Statement on Schedule 14D-9, as well as other documents filed with the SEC, 
because they contain important information. The Tender Offer Statement and Solicitation/Recommendation Statement on Schedule 14D-9 have 
been sent free of charge to Hillshire Brands stockholders and these and other materials filed with the SEC may also be obtained from Hillshire 
Brands upon written request to the Investor Relations Department, 400 South Jefferson Street, Chicago, Illinois 60607, telephone number (312) 
614-8100 or from  
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Hillshire Brands’ website, http://investors.hillshirebrands.com. In addition, all of these materials (and all other documents filed with the SEC) 
will be available at no charge from the SEC through its website at www.sec.gov, or by directing requests for such materials to MacKenzie 
Partners, Inc., the Information Agent for the offer, at (800) 322-2885 (please call (212) 929-5500 (collect) if you are located outside the U.S.).  

Investors:     Jon Kathol, 479-290-4235, jon.kathol@tyson.com  
News Media:     Gary Mickelson, 479-290-6111, gary.mickelson@tyson.com  
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