EDGAROnline

HILLSHIRE BRANDS CO

Filed by
TYSON FOODS INC

FORM SC TO-T/A

(Amended tender offer statement by Third Party)

Address

Telephone
CIK
Symbol
SIC Code
Industry
Sector
Fiscal Year

Filed 07/29/14

400 SOUTH JEFFERSON STREET
CHICAGO, IL 60607

3126146000

0000023666

HSH

2015 - Poultry Slaughtering and Processing
Food Processing

Consumer/Non-Cyclical

06/30

Powere 4 &y EDGAROnline

http://www.edgar-online.com
© Copyright 2014, EDGAR Online, Inc. All Rights Reserved.

Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

UNITED STATES SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE TO

TENDER OFFER STATEMENT UNDER SECTION 14(D)(1)
OR 13(E)(1) OF THE SECURITIESEXCHANGE 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 Classof 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)

Copiesto:
GeorgeR. Bason, Jr.
Marc O. Williams
DavisPolk & Wardwell LLP
450 L exington Avenue
New York, New York 10017
Telephone: (212) 450-4000

CALCULATION OF FILING FEE

Transaction Valuation* Amount of Filing Fee**
$8,080,786,74! $1,040,80¢

* Estimated solely for the purposes of calculating filing fee. The transaction value was determibg adding (i) the product of

(a) 124,491,419, the number of issued and outstgretiares of The Hillshire Brands Company (“HilishBrands”) common stock, and

(b) $63.00, the tender offer price, (ii) the prodof(a) 3,525,971, the number of shares of HitlslBrands common stock subject to issuance
pursuant to outstanding options to purchase sludrdgishire Brands common stock with an exercise@less than the tender offer price and
(b) $37.22, the difference between the tender gifime and the average weighted exercise pricedf sptions, (iii) the product of

(a) 1,574,125, the number of shares of HillshirariBis common stock subject to issuance upon setitasheutstanding restricted stock units
granted under Hillshire Brands equity compensapians (assuming continued employment or servicapp$icable, through consummation of
the transaction and achievement at specified tangéft calculable, actual performance levels imragaly prior to consummation of the
transaction, as applicable) and (b) $63.00, thddenffer price and (iv) the product of (a) 117,78 number of shares of Hillshire Brands
common stock subject to issuance upon settlemestiéfefred compensation equity awards under thelii# Brands deferred compensation

plans and (b) $63.00, the tender offer price. Tredoing figures have been provided by the issu#ré offerors and are as of July 9, 2014, th
most recent practicable date.

** The filing fee was calculated in accordance wRhle (-11 under the Securities Exchange Act of 1934, amnded, and Fee Rate Advis(



No. 1 for Fiscal Year 2014, issued August 30, 2@/3nultiplying the transaction value by 0.00012¢

Check box if any part of the fee is offset as pded by Rule Gt1(a)(2) and identify the filing with which the e#tting fee was previous
paid. Identify the previous filing by registratistatement number, or the Form or Schedule andateedl 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

O Check the box if the filing relates solely to pneilnary communications made before the commenceuofentender offer
Check the appropriate boxes below to designatdrangactions to which the statement relates:

third-party tender offer subject to Rule -1.
O issuer tender offer subject to Rule -4.

O going-private transaction subject to Rule -3.
O amendment to Schedule 13D under Rule-2.

Check the following box if the filing is a final @andment reporting the results of the tender offér.




This Amendment No. 2 (thisAmendment ") amends and supplements the Tender Offer StateomeSchedule TO filed by Tyson
Foods, Inc., a Delaware corporationl{yson "), and HMB Holdings, Inc., a Maryland corporatiand a wholly owned subsidiary of Tyson (“
Purchaser "), with the Securities and Exchange Commissiodaly 16, 2014 (as previously amended and togetitramy subsequent
amendments and supplements thereto, Behédule TO ). The Schedule TO relates to the offer by Pureh&s purchase all outstanding
shares of common stock, par value $0.01 per shhiighe Hillshire Brands Company, a Maryland corpiora(“ Hillshire Brands ™), for
$63.00 per share, in cash, without interest, stlbfeany withholding of taxes required by applielziw and upon the terms and subject to the
conditions set forth in the Offer to Purchase ddtdg 16, 2014 (the Offer to Purchase ) and the related Letter of Transmittal, copies of
which are attached as Exhibits (a)(1)(i) and (d)ij1yespectively, to the Schedule TO.

Except as otherwise set forth in this Amendmer,itiiormation set forth in the Schedule TO remainshanged and is incorporated
herein by reference to the extent relevant totémas in this Amendment. Capitalized terms usechbtitiefined herein have the meanings
ascribed to them in the Schedule TO.

Items 1through 9, and Item 11.
Items 1 through 9 and Item 11 of the Schedule T&hareby amended and supplemented as follows:

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

“Set forth below is a reconciliation of Net Incomé\s Adjusted and EPS — As Adjusted, each a non-B#fidancial measure, for the
projections to unadjusted Net Income and EPS plioje reflecting significant items, the closest garable GAAP measures:

Significant
Adjusted |tems Unadjusted
(in millions, except per share data)(1)
Net Income $ 33 $ (19 $ 19
EPS $ 0.2¢ $ 0.1f

(1) Pursuant to applicable rules, regulations rpritations and positions of the SEC and its staffer the Securities Exchange Act of
1934, as amended, related to the presentationmsfa#0AP financial information, this reconciliationas prepared by Hillshire
Brands and provided to Tyson solely for inclusionhis Offer to Purchase and was not provided tohyprior to execution of the
Merger Agreemer”

(b) The subsection titled “Hillshire Brands Estieiinancial Information” in Section 8 of the OfterPurchase (“Certain Information
Concerning Hillshire Brands”) is hereby amended sungplemented as follows:

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

(in millions, except per share data) 40Q 2014 FY 2014
Net Sales $1,064. $4,085.¢
Gross Profit $ 280.F $1,158.:
Operating Incom~ As Adjusted (1’ $ 76.7 $ 388t

EPS- As Adjusted (1 $ 0.3F $ 1.81



Immediately following footnote (1) to the tablethre third paragraph on page 24, the following idezt

“Set forth below is a reconciliation of Operatinggbme — As Adjusted and EPS — As Adjusted, eadnaGAAP financial measure, for
the estimated financial information provided bylstiire Brands management for 4Q 2014 and the figead 2014 to Tyson to unadjusted
Operating Income and EPS estimates reflecting féggmit items, the closest comparable GAAP measures:

Significant

Adjusted Items Unadjusted
(in millions, except per share data)(1)
Q42014
Operating Incom: $ 76.7 $ (16.0 $ 60.7
EPS $ 0.3t $ 0.2:
FY 2014
Operating Incom: $ 388.t $ (80.9) $ 307.%
EPS $ 1.81 $ 1.72

(1) Pursuant to applicable rules, regulations rpritations and positions of the SEC and its staffer the Securities Exchange Act of
1934, as amended, related to the presentationmefa#0AP financial information, this reconciliationas prepared by Hillshire
Brands and provided to Tyson solely for inclusionhis Offer to Purchase and was not provided t®ohyas part of the preliminau
estimated “flash” financial information for the fidln quarter of Hillshire Brands’ fiscal year 201ddafor the full fiscal year 2014
provided by Hillshire Brands to Tyson on July 1012, subsequent to entry into the Merger Agreer’

(c) Section 10 of the Offer to Purchase (“Sourcg Amount of Funds”) is hereby amended by addingdliewing paragraphs
immediately after the last paragraph of the sulimetitled “The Term Loan Facility—Other Terms”:

“ Public Offerings . On July 28, 2014, Tyson commenced concurrentipofffierings of 24,000,000 shares of its Class Aomn stock
and 30,000,000 tangible equity units, with eaclgitale equity unit having a stated amount of $50 emahprised of a prepaid stock
purchase contract and a senior amortizing noteldlyel5, 2017, each issued by Tyson. These offsramg separate public offerings
made by means of separate prospectus supplemetds Tyson’s effective shelf registration statenamd are not contingent on each
other or upon the consummation of the Merger.

Tyson intends to use the net proceeds from thdedmajs, together with additional debt financinglarash on hand, to finance the Offer
and the Merger and to pay related fees and expelfisesany reason the Merger is not consummaiigel) Tyson intends to use the net
proceeds from these offerings for general corpgratposes.”

(d) The subsection titled “Litigation Related t@ thlerger” of Section 16 of the Offer to Purchagegftain Legal Matters; Regulatory
Approvals”) is hereby deleted in its entirety aedtated to read as follows:

“ Litigation Related to the Merger . Beginning on or around July 3, 2014, four putstockholder class action complaints challendirg t
Merger and the Merger Agreement were filed in tivewt Court for Baltimore City, Maryland. The comamts are captionedohen v.

The Hillshire Brands Company, et al ., No. 24-C-14-004060 (the_* Cohen Actityn Kennedy v. The Hillshire Brands Company, et al .,

No. 24-C-14-004106 (theKennedy Action ”); Jeweltex Manufacturing Inc. Retirement Plan v. The Hillshire Brands Company, et al .,

No. 24-C-14-004145 (theJeweltex Action ”); and Wegner v. The Hillshire Brands Company, et al ., No. 24-C-14-004300 (theWegner
Action ”). These four actions alleged, among other thittggt the individual members of the Hillshire Brahloard of directors breach
their fiduciary duties by entering into the Mergarreement.

On July 23, 2014, the Court issued an order (tbeder ") consolidating theBucks County Action, theCohen Action , theKennedy
Action, theJeweltex Action and théWegner Action under the captiorBucks County Employees Retirement Fund, et al. v. The Hillshire
Brands Company, et al ., No. 2+-C-14-3492 (the" Consolidated Action ™).



On July 24, 2014, plaintiffs in the Consolidatedian (the “Plaintiffs”) filed a consolidated putative stockholder clas§on complaint
(the “Consolidated Complaint "), naming as defendants the individual memberhefHillshire Brands’ board of directors (the “
Director Defendants™), Hillshire Brands, and Tyson and Purchaser (toge the “Tyson Defendants” and, collectively with the
Director Defendants and Hillshire Brands, tHeefendants”) and alleging, among other things, that the Dive®efendants breached
their fiduciary duties by entering into the Mergdgreement. The Consolidated Complaint allegestti@tonsideration in the Merger
undervalues Hillshire Brands and that the dealgat@in provisions in the Merger Agreement undulyofaTyson and preclude or impede
other bidders from making competing offers for stiire Brands. The Consolidated Complaint also aliébat the Director Defendants
breached their fiduciary duties by pursuing a taatisn with Pinnacle, and agreeing to payment$I@3 million termination fee upon t
termination of the Pinnacle Agreement. The Constéid Complaint also alleges that the Schedule 1,443-%iled by Hillshire Brands
with the SEC on July 16, 2014, omits certain matenformation about the Offer and the events legdip to the Offer. The Consolida
Complaint alleges that the Tyson Defendants aigeidadetted the Director Defendants’ breach of thgirciary duties.

The Consolidated Complaint seeks declaratory rediefl recovery of the termination fee that TysanHdlshire Brands’ behalf, paid to
Pinnacle. The Consolidated Complaint also seeksijmin the Offer or, in the event that the Offecamsummated, recover damages.

On July 25, 2014, the Plaintiffs filed motions tgedite discovery and to shorten the Defendants tio respond to the motion for
expedited discovery. The Plaintiffs commenced eikpddliscovery, and therefore, on July 28, 2014 Rhaintiffs withdrew their motion

The Defendants believe that the allegations arichslan the litigation are without merit and inteteddefend them vigorously.”

Item 12. Exhibits.
Item 12 of the Schedule TO is hereby amended applemented by adding the following exhibits:

(a)(5)(xiv) Preliminary Prospectus Supplement, dated July @B4 2offering Common Shares of the Class A ComntookSof
Tyson Foods, Inc. (incorporated herein by referéndbe Preliminary Prospectus Supplement filedson Foods, Inc.
pursuant to Rule 424(b)(5) on July 28, 20:

@)(B)(xv) Preliminary Prospectus Supplement, dated July @84 2offering Tangible Equity Units of Tyson Footis;.
(incorporated herein by reference to the PrelinyirRnospectus Supplement filed by Tyson Foods,gacsuant to Rule
424(b)(5) on July 28, 2014

(@) (5)(xvi) Investor Presentation of Tyson Foods, Inc. datéd 2R, 2014,
(a)(5)(xvii) Press Release issued by Tyson Foods, Inc. datg@3uP014



SIGNATURES

After due inquiry and to the best knowledge andebelf the undersigned, each of the undersignetifgénat the information set forth in

this statement is true, complete and correct.

Date: July 29, 2014

HMB Holdings, Inc.

By: /s/ R. Read Hudsc
Name R. Read Hudso
Title: Vice President and Secretz

Tyson Foods, Inc

By: /s/ R. Read Hudsc
Name R. Read Hudso
Title: Vice President, Associate General Counsel
and Secretar




Exhibit No.

EXHIBIT INDEX

Description

@)@
(@)(1)(i)
(@)(1)(iii)
(@))(v)
@)1)(v)
(@)(1)(vi)
@)©G)(0)
(@)(S)(ii)
(@)(S)(iii)
(@)©G)(iv)
(@)(©G)(v)
(@)(G)(vi)
(2)(5)(vii)
(2)(5)(viii)
(@)(S)(ix)
(@)(5)(x)
(@)(G)(xi)
(a)(5)(xii)
(@)(5)(xiii)
(@)(S)(xiv)

@)(G)(xv)

(@)(S)(xvi)
(2)(5)(xvii)
(b)(1)

(b)(2)
(b)(3)
(b)(4)

(b)(5)

Offer to Purchase dated July 16, 201

Letter of Transmittal (including IRS Form-9).*

Notice of Guaranteed Delivery

Letter to Brokers, Dealers, Commercial Banks, T@&minpanies and Other Nominee

Letter to Clients for use by Brokers, Dealers, Cartial Banks, Trust Companies and Other Nomine
Summary Advertisement dated July 16, 20

Press Release issued by Tyson Foods, Inc. datedd)@2014.*

Investor Presentation of Tyson Foods, Inc. dated &y 2014,

Internal Announcement of Tyson Foods, Inc. datege R 2014

Transcript of Investor Conference Call of Tyson &dnc. held on June 9, 201-

Press Release issued by Tyson Foods, Inc. datedl&r?014.’

Internal Announcement of Tyson Foods, Inc. datege RO, 2014

Joint Press Release issued by Tyson Foods, IncTlamdHillshire Brands Company dated July 2, 20:
Internal Announcement of Tyson Foods, Inc. dateg 2u2014.*

Letter to Hillshire Brands Employees issued by TyBoods, Inc. dated July 2, 201

Notice of Merger issued by HMB Holdings, Inc. oryJii2, 2014.*

Press Release issued by Tyson Foods, Inc. datgd @uP014.*

Letter to Tyson employees from Donnie Smith, Prexsicind CEO of Tyson, dated July 16, 201

The information set forth in Item 1.01 of Ty¢s Current Report on Forn-K filed on July 17, 2014.

Preliminary Prospectus Supplement, dated July @B4 2offering Common Shares of the Class A ComntonkSof Tyson
Foods, Inc. (incorporated herein by reference ¢oRteliminary Prospectus Supplement filed by TySoads, Inc. pursuant to
Rule 424(b)(5) on July 28, 201«

Preliminary Prospectus Supplement, dated July @84 2offering Tangible Equity Units of Tyson Footis;. (incorporated
herein by reference to the Preliminary Prospectympment filed by Tyson Foods, Inc. pursuant teeRi24(b)(5) on July
28, 2014)

Investor Presentation of Tyson Foods, Inc. datéd2R, 2014.
Press Release issued by Tyson Foods, Inc. datg@3uP014

Second amended and restated commitment lettereeniteo as of June 9, 2014, among Tyson Foods, Margan Stanley
Senior Funding, Inc. and JPMorgan Chase Bank, N

Amendment No. 1 to Credit Agreement, dated as ¢ A7, 2014, among Tyson Foods, Inc., the lentiereto and JPMorg
Chase Bank, N.A.

Commitment Letter entered into as of June 17, 20tdng Tyson Foods, Inc., Morgan Stanley Senior Fgpdinc., J.P.
Morgan Securities LLC and JPMorgan Chase Bank, !\

364-Day Bridge Term Loan Agreement, dated as of 18| 2014, among Tyson Foods, Inc., the lendety plaereto and
Morgan Stanley Senior Funding, Inc., as administeaagent.*

Term Loan Agreement, dated as of July 15, 2014 rgnigyson Foods, Inc., the lenders party theretoMoyan Stanley
Senior Funding, Inc., as administrative age



() Not applicable

(d)(2) Agreement and Plan of Merger, dated as of Julyf0142among Tyson Foods, Inc., HMB Holdings, Ind ahe Hillshire
Brands Company.

(e) Not applicable

) Not applicable

(9) Not applicable

(h) Not applicable

* Previously filed.



Exhibit (a)(5)(xvi)

Tyson Foods, Inc.
Investor Presentation

July 2014

Bringing families together.”
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OFFERING SUMMARY OF TERMS

Issuer
Ticker [ Exchange
Offering Size

Greenshoe
Use of Proceeds

Lackup Period

Mandatory Conversion
Date / Stated Amount

Joint Bookrunners

5 fClass A
hares of Class Tangible Equity Units

(100% Primary)

Common Stock
(100% Primary)

Tyson Foods, Inc.
TSN / NYSE
24,000,000 Shares 130,000,000 Units
15% {100% Primary] N/A&

To finance the acguisition of Hillshire Brands, together with
cash on hand and debt financing

60 Days for Employees 1)/ 90 Days for the lssuer
N/A 3 Years / 550

Margan Stanley (active), J.P. Morgan (active) and RBC Capital
Markets

Bhabas (1] inchides Cirerions, Boeotve Oicers, and e Tyzon Lired Pt ralip; With coen cxosphiane as somnaenoed n the Prelmineny Fraspemu s Sup ple e
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THERE IS VALUE IN DIVERSITY

Multi-Protein Chicken, Beef, Pork
Multi-Channel Retail, Food Service, Exports
Multi-National United States, China, India

Broad Product Portfolio

Value-added Chicken Bacon Commaodity Thicken
Valug-added Beef & Pork Deli Meats Commodity Beefl & Pork
Pepperoni Hams 4 Breakfast Sausage

Beel & Pork Pizza Toppings Franks ! Frozen Protein Breakfast !
Pizza Crusts Ethnic Foods 1 * Smoked Sausage i
Tortillas Soups & Sides ! Lunchmeat i
Bread Sticks Sauces i - HotDogs ,
Handheld Foods Appetizers i - ComnDogs -
Sausage Breakfast ltems % Cocktail Links S
Snacks Frepared Meals i e g
Fully-cocked Dinner Meats Meal Kits

The Hillshire acquisition further diversifies our business
into higher margin, retail branded prepared foods
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OUR GROWTH STRATEGY

Accelerate

Crow domestic valus-sdded ehicken saias
LAY R et LS e B R Lt R L o 9 R Y el | oo S

AN

v" Grow prepared foods sales

o L " b a e Py oy 4 s
Srow International chicken producticn

Innovate
¥ Products and services
v" Consumer insights

Cultivate

¥ Develop talent to support Tyson's long-term
growth and future

The Hillshire acquisition supporis several elements
of our growth strategy



WHY HILLSHIRE?

Combines the protein industry’s best operations and marketing talents
to create a ~$40 billion best-in-class food company

Brings a strong portfolio of iconic, market-leading retail prepared foods
brands

Transforms Tyson's private label prepared foods offerings with a higher
margin, branded portfolio

Complements Tyson's strong food service prepared foods business

Creates Prepared Foods synergy opportunities in excess of $500 million
by year three

Avoids costs associated with building retail brands from the ground up

Produces compelling financial opportunities — accretion and return on
invested capital

Hillshire moves Tyson Foods forward faster

A



COMBINES STRENGTHS
AND HILLSHIRE

Strong operational acumen
Low cost producer

One of the largest refrigerated
trucking fleets in the U.S.

Excellence in commodity
purchasing and processing

Combines the protein industry’s best marketing
and operations talent into one team

OF TYSON @

Hillshire

BRAARDON

lconic brands with leading
share in the most important
value-add protein categories

Expertise in new product
development and innovation

Thought leader in marketing
and brand development
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HILLSHIRE: A CONSUMER-CENTRIC,
MARKETING-DRIVEN FOOD COMPANY

Strong Brand Positioning Based on Consumer Insights

“Farm House CQusdity
Meats"

";.Slrm ;.Eansmla Fambly

Choices™

Retail (T4% of Total)
2013 Retall Sales Broakous

Bakery, 5104
Maat-Cantric, T Gommodity /
5885 - Citivr, 52

F2, 894N Tobal

fdaadf, 2103

(11 JimmyDeam P
'"HH:-‘hI' Comiorn Faod" *Better Guy Food for
Batter Guy Temes™
I
“Authentic ingredisnts, “ prtisanal itatlan Meats™
Exceptiona Tastes”

Foodservice {26% of total)
2013 Foodserdce Salas Breakout

Comimodity §
Cither, 388

Bakary,
343

¥1,02EMM Total Meat-Caniriz, 88
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PROPELS TYSON'S PREPARED FOODS BUSINESS

HILLSHIRE'S 100% VALUE-ADDED PROTEIN PORTFOLIO @

Tyson LTM 3/28/14 Revenue Contribution
Tyson [£35.48n)

Tyson LTM 3/28/4 Op Income Contribution
Tysar (5160808 (Op Income Margin = £ 5%)

Prepared
Irtermaticnal
BN

Moty Esclistes bierss e sales of 31 380 Mo Segrent oot ition Dreshdast

Hillshire LT 372914 Revenue Contribution
Hillshira {$4.08n]

meluq'gtmr

Hillshire LTM 3728714 Adj. Op Income Contnbution
Hillghire (S37S0AM} (A4, Op Indome Margin = 9 4%) 1)

Mot (1) Represanisaduses o0 0easng moame (s Appande iar fobsls]
e chat erenizges bagsd oo rpoed fgues 12



EXPANDS BRANDED PORTFOLIO

- INCLUDING FOUR $1BN+ BRANDS Tobcid
Tyson Brands Hillshire Brands
{ I's .

lb

fmsud
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ICONIC BRANDS WITH LEADING SHARE

IN CORE CATEGORIES

Tyson Brands

kst

Hillshire Brands

Market Share in Leading Categaorias

farket Share in Leading Categories

Brand Cakega ry TEN $hare Posilion

Brand Catugary HEH Share Pogitian

Frgsi Thickan Ll

Fra@in Cooked Prepared

Chichen *
Frozen Linceaked #
Chixkan

Frozen Uncockad #
Coanigh Chicken

Fazipe Mealz

{Fafrigerated Grlled & "
Faady Snps)

Brosif st Saamaga

BT )T DR RS P SN —
Frozen Prodsn Breakfas! Ll
S SR L]
Brranded Lurchemed L
Hal Dxogs ]
Corn Dogs #

Speer P Soans

Seurew; Sarphany (B Grop, Tos US Mook 5 sasts eding S 4
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WITH SIGNIFICANT GROWTH POTENTIAL

2 @

LEADERSHIP IN LARGE CATEGORIES @

-~ ®

Frozen Cooked Frozen
tunchmeat  Fresh Chicken  Hot Dogs “;:::;: sﬁ ﬁm mm ;;::m uém e

T
134

& wrm §6.1En $1.02n k26BN
Cofar A T -
Growth 0% 5N AN ik e + 5t ik w15
m e giry HH Pometialion Brang HH Farsiralion

Seara Mikan @1 Synphaty 1R Gravp Hatensl Sonsumar Paned for 52 wesha ending 51214 a0 Towl LS Wult-Cutit Tor 22 ik 4 rding S80I, grovith Teies ane 3-mar CAGRR

Bate 1] Reprrsentd dalie share Wir fresh chicke
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TYSON IS NOW #2 IN FROZEN FOOD @

$7.2 Leader in frozen poultry and breakfast foods — two of
the top growing categories within the freezer case

P .
£a7
3.3
----- L1
r‘ﬁz.a
Ej SEU %919
i : 1
E #1.8 15 S e
P F1.2 §132 $1.2
£
]
-l@ Frw B e s ] = e
e T e m‘ @ﬂ«:a“' E cinz %{% Puesacts | Billshire Q&_@f Hetloggs
! T —

; s i w s Tensnanasiny Lzl LT e
oo 1R U5 Wyl Catiet oz en caegery sules ety for 58 weeker andin g Moy 0 1004 CRgoses i bilons



TRANSACTION IS ACCRETIVE TO TYSON AND
THE PREPARED FOODS SEGMENT MARGINS @

LT 3/28/14 Operating Income Analysis LTk 3128114 Operating Income Margin Analysis
(SR %}

B4%
: I
Tysam Op income Hillshire A Op bncome ™! Tysen Op Tjwnﬂc‘l Hillhine &g, Op
Income Mangihh Foods Incarme Margn™

I e !.laryn

k Mabee (1] Represenss adused aperaing income (see A open & for deta bs)
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FINANCIAL RATIONALE @S?E

e e

Strong Financial Returns

Targeted to be accretive in fiscal 2015 and substantially accretive
thereafter

Estimated Prepared Foods synergy opportunity in excess of $500 million

Targeted to generate more than 3225 million of synergies in the first
fiscal year with total synergies to exceed $500 million by the end of
year 3

- Synergies primarily driven by operational efficiencies, supply chain
optimization and prepared foods strategy execution

Transaction Financing

$5.75Bn of debt financing, $0 9Bn of Common Equity and $1.5Bn of
Tangible Equity Units

Long-term capital structure designed to maintain investment grade ratings

Combined company is expected to generate strong combined cash flows
to enable deleveraging

14
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OPERATING INCOME AND
RECONCILIATION

{In miliions)
(Unaudited)

Tysiom Foods
Tyson Foods - Prepared Foods

Hillshire Brams
Adjustments:
Total restructuring actions excluding accelerated depreciation
Acceterated depreciation
Other significant items
Redmbursed claim proceeds
Acquisition advisory & other costs.
Pension settbement fwithdrawal /other
Tax indemnification accreal adjustment
Hillshire Brands Adjusted Operating Income

MARGIN

Twelve Months Ended
March 292014

Operating Operating
Sales Incame Margin
35418 & 1.608 4.55
3,445 5 7 22%
3083 & 296
6%
17
3
12
1
1
(10
5 375 L%

Nt L i e DT St vk 39, 2101306 0 vl {1 o D S o Ty PO, byt Gl -1 Pl U B2 0 i TPt o ekt 8y 268, D154 ol e sa b T sl csa ol S ity OB
TV and mubiracing e mel foe T o monehes gncad Warch 310230 T and nf o e caem of Hibshep Brands b oaddng Bie resgis {or e nme rronths e nded Mamh T8 90190 te el for

b year o d g 28, 3013 and ssbiracang di 1R for tha rna maetha @nded Warch ap, al12
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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 Fodmis, (NYSE: TSN) announced today that it has comoedrconcurrent public
offerings of 24,000,000 shares of its Class A comstock and 30,000,000 tangible equity units, walsh tangible equity unit having a stated
amount of $50 and comprised of a prepaid stockhase contract and a senior amortizing note duel’jl2017, each issued by the company.
These offerings are separate public offerings nigdmeans of separate prospectus supplements uggen Foods’ effective shelf registration
statement and are not contingent on each othgranr the consummation of the Hillshire Brands Acijjiais discussed below.

The company intends to grant the underwriters énGlass A common stock offering a 30-day optiopucchase up to an additional
3,600,000 shares of its Class A common, solelyt@cover-allotments, if any. The company doesimieind to grant the underwriters in the
tangible equity units offering an option to purohasy additional tangible equity units to coverreaotments.

The company intends to use the net proceeds fresetbfferings, together with additional debt finagand cash on hand, to finance the
previously announced acquisition of The HillshirmaBds Company (the “Hillshire Brands Acquisitioaid to pay related fees and expense
for any reason the Hillshire Brands Acquisitiom@ consummated, then the company intends to eseahproceeds from these offerings for
general corporate purposes.

Morgan Stanley and J.P. Morgan are acting as t@atljook-running managers and RBC Capital Marlets:ting as joint book-running
manager for the Class A common stock offering &edt@ngible equity units offering.

The offerings of Class A common stock and tangdgjgity units, including the component stock purehesntracts and senior amortizing
notes, are being made under an effective shelétragion statement on file with the U.S. Securitied Exchange Commission (the “SEC").
Each offering may be made only by means of a paispesupplement relating to such offering and twmpanying prospectus. Copies of the
preliminary prospectus supplement for each offedand the accompanying prospectus may be obtainetdfforgan Stanley & Co. LLC, 180
Varick Street, 2nd Floor, New York, New York 1004tention: Prospectus Department, or J.P. Morgacu8ties LLC, c/o Broadridge
Financial Solutions, 1155 Long Island Avenue, Edgesy NY 11717, Attention Prospectus Departmenbyocalling 866-803-9204. You may
also get these documents for free by visiting EDGARhe SEC website at www.sec.gov.

This press release shall not constitute an offeetbor the solicitation of an offer to buy anygsasties, nor shall there be any sale of thes
securities, in any state or jurisdiction in whickchl offer, solicitation or sale would be unlawfuigp to registration or qualification under the
securities laws of any such state or jurisdict



About Tyson Foods

Tyson Foods, Inc., with headquarters in Springdatkansas, is one of the world’s largest procesaasmarketers of chicken, beef and
pork, the seconthrgest food production company in the Fortune &0@ a member of the S&P 500. The company was falmd&935 by Joh
W. Tyson, whose family has continued to be involwaith son Don Tyson leading the company for mangrgend grandson, John H. Tyson,
serving as the current chairman of the board @fotiirs. Tyson Foods, Inc. produces a wide varieprateinbased and prepared food prodt
and is the recognized market leader in the retailfaodservice markets it serves. The company gesv/products and services to customers
throughout the United States and approximatelycihtries. It has approximately 115,000 Team Mesbetrployed at more than 400
facilities and offices in the United States anduabthe world. Through its Core Values, Code of diant and Team Member Bill of Rights, t
company strives to operate with integrity and tarsd is committed to creating value for its shaleéws, customers and Team Members. The
company also strives to be faith-friendly, provadsafe work environment and serve as stewardsedadrimals, land and environment entruste
to it.

Forward-L ooking Statements

This press release contains forward-looking statésnhat are based on the company’s managememten¢expectations. Such
statements include plans, projections and estinmatgding the use of proceeds from the proposkedindgs. Such forward-looking statements
are subject to certain risks, uncertainties andrapsions, including prevailing market conditionglasther factors. Should one or more of these
risks or uncertainties materialize, or should ulyileg assumptions prove incorrect, actual resully vary materially from those expected.
More information about potential risk factors thatld affect the company and its results is inatlisiethe company filings with the SEC. Tt
term “including,” and any variation thereof, medimeluding, without limitation.”

Important Information for Investorsand Security Holders

This communication is not an offer to buy or thécs@mtion of an offer to sell any securities of@ Hlillshire Brands Company. A
solicitation and an offer to buy shares of HillghBrands common stock is being made pursuant #ndér Offer Statement (including an offer
to purchase, a related letter of transmittal aieiodffer documents) that HMB Holdings, Inc., a Wijhowned subsidiary of Tyson Foods, Inc.,
has filed with the SEC. Hillshire Brands has aigedfa Solicitation/Recommendation Statement ore8ale 14D-9 with respect to the tender
offer. Investors and Stockholders are urged to tead ender Offer Statement (including an offeptiochase, a related letter of transmittal anc
other offer documents) and the Solicitation/Recomaiation Statement on Schedule 14D-9, as well & aficuments filed with the SEC,
because they contain important information. ThedeerOffer Statement and Solicitation/Recommenddiitatement on Schedule 14D-9 have
been sent free of charge to Hillshire Brands stoliddrs and these and other materials filed with3B€ may also be obtained from Hillshire
Brands upon written request to the Investor Refatidepartment, 400 South Jefferson Street, Chidligojs 60607, telephone number (312)
614-8100 or from



Hillshire Brands’ website, http://investors.hillséibrands.com. In addition, all of these materiafgi(all other documents filed with the SEC)
will be available at no charge from the SEC throiighvebsite at www.sec.gov, or by directing reqsiésr such materials to MacKenzie
Partners, Inc., the Information Agent for the offetr(800) 322-2885 (please call (212) 929-5500€cY) if you are located outside the U.S.).

Investors:  Jon Kathol, 479-290-4235, jon.ka@tjison.com
News Media: Gary Mickelson, 4-290-6111, gary.mickelson@tyson.com
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