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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(X) QUARTERLY REPORT PURSUANT TO SECTION 13 OR 1p@F THE SECURITIES
EXCHANGE ACT OF 1934

For the quarterly period ended January 1, 2000
OR

() TRANSITION REPORT PURSUANT TO SECTION 13 OR @pOF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from to

Commission File Number 0-3400

TYSON FOODS, INC.
(Exact name of registrant as specified in its @rart

Delaware 71-0225165
(State or other jurisdiction of (I.R.S. Employeeidification No.)

incorporation or organization)

2210 West Oaklawn Drive, Springdale, Arkansas 726929

(Address of principal executive offices and zip €pd

(501) 290-4000
(Registrant's telephone number, including area)ode

Indicate by check mark whether the Registrant @k)filed all reports required to be filed by Sectid or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months (orsfiech shorter period that the Registrant was redudadile such reports), and (2) has been

subject to such filing requirements for the pastags.

Yes X No

Indicate the number of shares outstanding of e&dinedssuer's classes of common stock, as oftiest practicable date.

Class Outsta nding January 29, 2000
Class A Common Stock, $.10 Par Value 123,74 0,540 Shares
Class B Common Stock, $.10 Par Value 102,64 5,423 Shares
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PART I. FINANCIAL INFORMATION
Iltem 1. Financial Statements

TYSON FOODS, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS

(In millions except per share amounts)

(Una udited)
Ja nuary 1, October 2,
2000 1999

ASSETS o
Current Assets:

Cash and cash equivalents $ 590 $ 303

Accounts receivable 579.8 602.5

Inventories 1 ,028.9 989.4

Assets held for sale 2.4 74.5

Other current assets 13.8 30.2
Total Current Assets 1 ,683.9 1,726.9
Net Property, Plant, and Equipment 2 ,180.0 2,184.5
Excess of Investments over Net Assets Acquired 954.9 962.5
Investments and Other Assets 212.5 208.8
Total Assets $5 ,031.3  $5,082.7

LIABILITIES AND SHAREHOLDERS' EQUITY
Current Liabilities:

Notes payable $ 63.7 $ 65.9
Current portion of long-term debt 272.4 222.7
Trade accounts payable 347.6 351.9
Other accrued liabilities 367.6 346.5
Total Current Liabilities 1 ,051.3 987.0
Long-Term Debt 1 ,387.4  1,515.2
Deferred Income Taxes 394.9 398.0
Other Liabilities 55.6 54.5

Shareholders' Equity:
Common stock ($.10 par value):
Class A-Authorized 900 million shares;
issued 137.9 million shares at
1-1-00 and 10-2-99 13.8 13.8
Class B-Authorized 900 million shares;
issued 102.7 million shares at

1-1-00 and 10-2-99 10.3 10.3
Capital in excess of par value 739.9 740.0
Retained earnings 1 ,647.2  1,599.0
Other accumulated comprehensive income (3.8) (1.5)

2 407.4 23616

Less treasury stock, at cost-
14 million shares at 1-1-00 and

12 million shares at 10-2-99 263.8 232.0
Less unamortized deferred compensation 15 1.6
Total Shareholders' Equity o 2 1421 2,128.0
Total Liabilities and Shareholders' Equity $5 ,031.3  $5,082.7

The accompanying notes are an integral part oktfinancial statements.
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF INCOME
(In millions except per share data)

(Unaudited)
Thr ee Months Ended
January 1, January 2,
2000 1999

Sales $1,778. 7 $1,824.7
Cost of Sales 1,465. 6 1,519.4
Gross Profit 313. 1 305.3
Expenses:

Selling 146. 0 145.7

General and administrative 35. 7 32.6

Amortization 8. 5 8.6
Operating Income 122. 9 118.4
Other Expense (Income):

Interest 28. 7 31.3

Foreign currency exchange 0. 6 1.7)

Other 1. 6 (2.8)
Income Before Taxes on Income 92. 0 91.6
Provision for Income Taxes 32. 8 32.8
Minority Interest 2. 2 3.0
Net Income $ 57. 0 $ 55.8
Basic Average Shares Outstanding 227. 8 230.8
Basic Earnings Per Share $0.2 5 $0.24
Diluted Average Shares Outstanding 228. 4 232.1
Diluted Earnings Per Share $0.2 5 $0.24
Cash Dividends Per Share:

Class A $0.040 0 $0.0250

Class B $0.036 0 $0.0225

The accompanying notes are an integral part oktfiancial statements.
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS
(In millions)

(Unaudited)
Three Months Ended

January 1, January 2,

2000 1999
Cash Flows from Operating Activities:
Net income $ 570 $ 5538
Adjustments to reconcile net income to cash
provided by operating activities:
Depreciation 63.0 64.9
Amortization 8.5 8.6
Foreign currency exchange 0.6 1.7)
Minority interest 2.2 3.0
Deferred income taxes (3.1) (23.3)
(Gain)loss on dispositions of assets 2.1 (0.9)
Decrease in accounts receivable 22.7 43.9
(Increase)decrease in inventories 19.1 (24.8)
Increase(decrease) in trade accounts payable (4.3) 54.4
Net change in other current assets
and liabilities 37.5 41.1
Cash Provided by Operating Activities 205.3 221.0
Cash Flows from Investing Activities:
Additions to property, plant and equipment (49.0) (107.8)
Proceeds from sale of property, plant and equipme nt 0.9 19.1
Net change in other assets and liabilities (5.7) (3.6)
Cash Used for Investing Activities (53.8) (92.3)
Cash Flows from Financing Activities:
Net change in notes payable (2.2) 34.9
Proceeds from long-term debt - 14.2
Repayments of long-term debt (78.7)  (160.8)
Purchases of treasury shares (33.2) (6.1)
Other (7.5) (2.2
Cash Used for Financing Activities (121.6) (120.0)
Effect of Exchange Rate Change on Cash (1.2) (1.6)
Increase in Cash and Cash Equivalents 28.7 7.1
Cash and Cash Equivalents at Beginning of Period 30.3 46.5
Cash and Cash Equivalents at End of Period $ 59.0 $ 536
Supplemental Cash Flow Information
Cash paid during the period for:
Interest $25.2 $29.9
Income taxes $0.9 $27.7

The accompanying notes are an integral part oktfinancial statements.
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TYSON FOODS, INC.

NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT S
(Unaudited)

Note 1: Accounting Policies

The consolidated condensed financial statements hesn prepared by Tyson Foods, Inc. (the "Compamthout audit, pursuant to the
rules and regulations of the Securities and Excé&@gmmission. Certain information and accountinkiciEs and footnote disclosures
normally included in financial statements prepadredccordance with generally accepted accountimgiples have been condensed or
omitted pursuant to such rules and regulation$icdigh the management of the Company believeshbatisclosures are adequate to make
the information presented not misleading, thesealithated condensed financial statements shoutddkin conjunction with the
consolidated financial statements and notes thémetaded in the Company's latest annual reportHerfiscal year ended October 2, 1999.
The preparation of consolidated condensed finasté@éments requires management to make estimadessaumptions. These estimates and
assumptions affect the reported amounts of asedtbabilities and disclosure of contingent assetd liabilities at the date of the consolide
financial statements and the reported amountsvefmges and expenses during the reporting periodiahcesults could differ from those
estimates. In the opinion of the management oDbmpany, the accompanying consolidated condensaddial statements contain all
adjustments, consisting of normal recurring acauaicessary to present fairly the financial positéie of January 1, 2000 and October 2,
and the results of operations for the three moatiteed January 1, 2000 and January 2, 1999 andloashfor the three months ended
January 1, 2000 and January 2, 1999. The resuitparhitions and cash flows for the three montheéddnuary 1, 2000 and January 2, 1999
are not necessarily indicative of the results t@xgected for the full year.

In June 1998, the Financial Accounting Standardsr@¢'FASB") issued Statement No. 133 ("FAS No."}3Bccounting for Derivative
Instruments and Hedging Activities. In May 199% #ASB voted to delay the effective date of FAS N8 by one year. The Company will
be required to adopt FAS No. 133 in the first gelaof fiscal year 2001. This statement establistoesunting and reporting standards which
requires that all derivative instruments be recdroe the balance sheet at fair value. This statealsa establishes "special accounting” for
fair value hedges, cash flow hedges, and hedgiseafin currency exposures of net investments liaifm operations. The Company has not
completed its determination of the impact of the@bn of this new accounting standard on its fiahposition and results of operations.

The Notes to Consolidated Financial Statementthfofiscal year ended October 2, 1999, reflecstgrificant accounting policies, debt
provisions, borrowing arrangements, dividend restms, contingencies and commitments of the Compahere were no material change
such items during the three months ended Janu@QQD, except as disclosed in these notes.
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Note 2: Earnings Per Share

The following table sets forth the computation asiz and diluted earnings per share for the threeting ended:

Quarte r Ended
(In millions exc ept per share amounts)
January 1, January 2,
2000 1999
Numerator:
Net Income $57.0 $55.8
Denominator:
Denominator for basic
earnings per share-
weighted average shares 227.8 230.8

Effect of dilutive securities:
Employee stock options 0.6 1.3
Denominator for diluted
earnings per share-
adjusted weighted average

shares and assumed conversions  228.4 232.1
Basic earnings per share $0.25 $0.24
Diluted earnings per share $0.25 $0.24

The Company had approximately 3.5 million optioargls outstanding at January 1, 2000, that weraalided in the dilutive earnings per
share calculation because they would have beedilatitie.

Note 3: Inventories

Inventories, valued at the lower of cost (firstfinst-out) or market, consist of the following:

(In millions)
January 1, October 2,

2000 1999
Finished and work-in-process $ 530.2 $549.2
Live poultry 296.7 290.8
Hogs 58.4 -
Hatchery eggs and feed 66.9 67.4
Supplies 76.7 82.0
Total $1,028.9 $989.4



Note 4: Assets held for sale

On September 28, 1999, the Company signed a tdttetent to sell its wholly-owned subsidiary, TRerk Group, Inc. ("Pork Group") to
Smithfield Foods, Inc. ("Smithfield"). As a resuhge Pork Group's swine assets valued at approglyn®?0 million were included in assets
held for sale at October 2, 1999. On December 89,1the Company and Smithfield ceased negotiafmmihe sale of the Pork Group.
Therefore, the swine assets at January 1, 200@, heen reclassified to inventory and net prop@ignt and equipment. At this time, the
Company has not developed a formal alternative factively market the Pork Group and/or its assEfte balance of assets held for sale at
January 1, 2000, relates to facilities identified ¢losing under the Company's restructuring pnognehich are expected to be disposed of
within the next twelve months.

Note 5: Segments

The Company is a fully integrated producer, prooeasd marketer of a variety of food products. Toenpany identifies segments based on
the products offered and the nature of customeishadesults in four reported business segmentsd Bmyvice, Consumer Products,
International and Swine. Food Service includeshfré®zen and value-enhanced poultry products $wtiligh foodservice and specialty
distributors who deliver to restaurants, schools ather accounts. Consumer Products include ffesten and value-enhanced poultry
products sold through retail markets for at-homescanption and through wholesale club markets tatget small foodservice operators,
individuals and small businesses. Internationaketarand sells the full line of Tyson chicken prodithroughout the world. Swine includes
feeder pig finishing and marketing of swine to oeil and national packers. The Company's seafosidénss, which was sold on July 17,
1999, is also listed as a business segment fal fi€999. The majority of revenue included in thb@tcategory is derived from the
Company's Specialty Products and Prepared Foodpgrthe Company's wholly-owned subsidiaries inedlin supplying poultry breeding
stock and trading agricultural goods worldwideyadl as the Company's turkey and egg productsifi@silwhich were sold on December 31,
1998. Sales between reportable segments are relcardest. Total assets for each segment at Jadu2800 approximate those at Octobe
1999.

Net Sales by operating segment were as followsn(iiions)

Three Months Ended
January 1, January 2,
2000 1999
Food Service $ 824.8 $ 824.9
Consumer Products 537.7 521.4
International 187.6 151.0
Swine 32.1 21.6
Seafood - 60.7
Other 196.5 245.1
Total Net Sales $1,778.7 $1,824.7



The Company measures segment profit as gross fEsditselling expenses. Segment profit and a rd@dion to income before taxes on
income and minority interest are as follows: (inlioms)

Three Months Ended

Jan uary 1, January 2,
2000 1999
Food Service $ 69.6 $95.6
Consumer Products 53.1 60.1
International 24.3 5.9
Swine (1.0) (21.9)
Seafood - 3.8
Other 211 16.1
Total Gross Profit less Selling Expense 1 67.1 159.6
Other Operating Expenses 44.2 41.2
Other Expense (Income) 30.9 26.8

Income Before Taxes on Income
and Minority Interest $ 92.0 $91.6

Note 6: Comprehensive Income

The only difference between total comprehensivenme and net income reported on the Consolidatedl@wed Statements of Income ar
from foreign currency translation adjustment. Tre{pany's total comprehensive income for the threeths ended January 1, 2000 and
January 2, 1999 was $54.7 million and $56.8 milli@spectively.

Note 7: Subsequent Event

On January 31, 2000, AmeriServe Food Distribution, ("AmeriServe") filed for reorganization in Relare under Chapter 11 of the federal
Bankruptcy Code. AmeriServe is the nation's largapplier to restaurants. Currently, the Comparsydpproximately $25 million in trade
credit extended to AmeriServe, with approximate3yd$million resulting from sales prior to Januan2000. At January 1, 2000, the
Company had approximately $21.9 million in tradeditr extended to AmeriServe, of which approximat&l$ million has been collected to
date. Management believes the allowance for douatitounts reserve at January 1, 2000 is suffie¢@nover the remaining $3.9 million
uncollected receivable balance at January 1, ZD0® Company is evaluating the impact of this ewentesults of operations and financial
condition and cannot estimate at the date of thigfif a partial amount or any of the $25 millioaceivable will be collected.
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Subsequent to quarter end, weather related conditiave temporarily shut down 403 of the Compat,$85 independent contract grower
breeder and broiler houses. The Company estimatElddsses, not including the cost of lost produc{which can not currently be
determined), of approximately $4.5 million due histweather related incident.

Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations
FINANCIAL CONDITION

For the three months ended January 1, 2000, nettetging $205.3 million was provided by operatamgivities. Operations provided $130.3
million in cash and $75 million was provided by ohanges in receivables, inventories, payable#rat items. The Company used cash
from operations to fund $49 million of propertyapt and equipment additions, to pay down total 8gt$78.7 million and to repurchase
$33.2 million of the Company's Class A common stiocthe open market. The expenditures for propgiant and equipment were related to
acquiring new equipment and upgrading facilitiesider to maintain competitive standing and positiee Company for future opportunities.

On January 31, 2000, AmeriServe Food Distributinn, ("AmeriServe") filed for reorganization in Revare under Chapter 11 of the federal
Bankruptcy Code. AmeriServe is the nation's largapplier to restaurants. Currently, the Comparsydpproximately $25 million in trade
credit extended to AmeriServe, with approximate3yddmillion resulting from sales prior to Januan2000. At January 1, 2000, the
Company had approximately $21.9 million in tradedit extended to AmeriServe, of which approximat&l$ million has been collected to
date. Management believes the allowance for doLétitounts reserve at January 1, 2000 is suffi¢@nbver the remaining $3.9 million
uncollected receivable balance at January 1, ZDI0®.Company is evaluating the impact of this ewentesults of operations and financial
condition and cannot estimate at the date of thigfif a partial amount or any of the $25 millioaceivable will be collected.

At January 1, 2000, working capital was $632.6ionllcompared to $739.9 million at 1999 fiscal yead, a decrease of $107.3 million. The
current ratio at January 1, 2000 was 1.6 to 1 coetptd 1.7 to 1 at October 2, 1999. Working capits decreased since year-end primarily
due to a decrease in other current assets and@@age in the current portion of long-term debte dbcrease in other current assets is due to
the timing of certain prepaid assets. The incréaserrent portion of long-term debt relates to tineing of debt payments. Total debt,
including current portion of lonterm debt, has decreased since fiscal year engartary 1, 2000, total debt was 44.6% of totaltalipation
compared to 45.9% at October 2, 1999. The Compémngseeable cash needs for operations and cagjtahditures will continue to be met
through cash flows from operations and borrowingsperted by existing credit facilities as well aslgional credit facilities which the
Company believes are available.
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The Company has an unsecured revolving credit aggraetotaling $1 billion which supports the Compargpommercial paper program. This
$1 billion facility expires in May 2002. At Januaty 2000, $230.5 million in commercial paper watstanding under this $1 billion facility.
Additional outstanding long-term debt at Januarg2dQ0 consisted of $830.0 million of public delt0$.3 million of institutional notes,
$150.2 million in leveraged equipment loans and.48illion of other indebtedness. The Company msg/ funds borrowed under its
revolving credit facilities, commercial paper pragr or through the issuance of additional debt s&éesifrom time to time in the future to
finance acquisitions as opportunities may ariseetimance other indebtedness or capital leas#seo€ompany and for other general
corporate purposes.

RESULTS OF OPERATIONS

Sales for the first quarter of fiscal 2000 decrda&a&% from the same period of fiscal 1999. Thisrdase is mainly due to the sale of the
seafood group on July 17, 1999 and other divestisthbsses which were a part of Hudson Foods, IHadson"). Comparable sales for the
quarter increased 4.1% on a volume increase of @¥%pared to the same period last year. The ovplgigp chicken in the market has
negatively impacted sales prices. The Companytitisted a 3% reduction in future production inatempt to reduce some of the
oversupply of chicken. Additionally, subsequentt@rter end, weather related conditions have teanippshut down 403 of the Company's
19,185 independent contract grower breeder andebtoduses. The Company estimates total lossesnelatling the cost of lost production
(which can not currently be determined), of appmadiely $4.5 million due to this weather relateddeat.

Food Service first quarter sales were comparahilee¢@ame period last year, with a 3.5% increaselume offset by a 3.4% decrease in
average sales prices. Segment profit for Food 8erdiefined as gross profit less selling experdegeased $26 million from the same pe
last year due primarily to lower market prices tisg from an oversupply of chicken.

Consumer Products first quarter sales increasé@d 8\ker the same period last year, with a 0.7% as®én volume and a 2.5% increase in
average sales prices. Consumer Products segméittdecreased $7 million from the same period Yeestr, as product mix improvements
were offset by low market prices.

International first quarter sales increased 24.2% the same period last year, with a 23.1% iner@asolume and a 1% increase in average
sales prices. International segment profit incré&¥3.4 million over the same period last year tuhe increase in volume as well as a shift
in the product sales mix toward value added praduct

Swine first quarter sales increased 48.6% ovesdmee period last year, with a 75.7% increase inagesales prices offset somewhat by a
15.5% decrease in volume. Swine segment loss inepr$20.9 million over the same period last yeartdube increase in average sales
prices.

Other first quarter sales decreased 19.8% fronsdhge period last year mostly due to the sale ¢dicenon-core businesses at the end of the
first quarter of fiscal year 1999. Other segmenfipmcreased $5 million over the same period {eestr.
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Cost of goods sold decreased 3.5% for the firsttquaf fiscal 2000 as compared to the same péaistdyear. This decrease is mainly the
result of the decrease in sales. As a percentie$,seost of sales was 82.4% for the first quantdiscal 2000 compared to 83.3% for the same
period last year.

Operating expenses increased 1.8% for the firsteuaf fiscal 2000 over the same period last y8alling expense, as a percent of sales,
8.2% for the first quarter of fiscal 2000 and 8.6%bthe first quarter of fiscal 1999. Total selliegpense dollars were comparable to the same
period last year. General and administrative expesas a percent of sales, was 2.0% in the firsteuaf fiscal 2000 and 1.8% in the first
quarter of fiscal 1999. The increase in generaladrdinistrative expenses is mostly due to profesdifiees related to litigation costs.
Amortization expense, as a percent of sales, W% (h the first quarter of fiscal 2000 and fisc@P9®.

Interest expense decreased 8.3% for the first guaftfiscal 2000 compared to the same periodyleat primarily as a result of an 11.8%
decrease in the Company's average indebtednesthevesime period last year. Although short-terrasratere slightly higher than last year,
the overall weighted average borrowing rate dee#s 6.7% compared to 6.8% primarily as a redybiaging off more expensive long-term
debt.

The effective income tax rate for the first quadéfiscal 2000 was 35.7% compared to 35.8% forsdmae period last year. The Company's
foreign subsidiary earnings are taxed at the aapléecforeign rate.

IMPACT OF YEAR 2000

The Company has completed its Year 2000 Projestlasduled. As of February 15, 2000, the Compamgduets, computing, and
communications infrastructure systems have openaithaut Year 2000 related problems and appeaet¥dar 2000 ready. The Company is
not aware that any of its major customers or tpiadty suppliers have experienced significant Y&f@2related problems.

The Company believes all its critical systems aeary2000 ready. However, there is no guarantedttbaompany has discovered all
possible failure points including all systems, meady third parties whose systems and operatiopagtithe Company, and other
uncertainties.

Because many of the systems were already compdihhot require significant modifications to makem compliant, or were replaced for
other business reasons, the costs incurred spabifto address Year 2000 readiness are not mhbterihe Company. Since 1996, the
expenses that resulted from Year 2000 readinenstigst have been absorbed through the annual Manegt Information Systems
operational budget and funded from internally getest funds. These costs can be primarily descalqzkersonnel costs and have increased
each year since 1996 because of increased adtoitytesting. The costs incurred since 1996 area@mately $1.5 million. No projects
under consideration by the Company have been @eftr@cause of Year 2000 efforts. In certain ingansoftware was purchased to provide
new functionality for the Company replacing softevéinat was not compliant. An example of this isithplementation of new accounting
software from SAP that the Company installed atbginning of fiscal year 1999. These purchases wet
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predicated by the Year 2000 issue; however, thdtrissthat the new systems are compliant and mnptiant systems were ultimately
retired.

FUTURE ACCOUNTING REQUIREMENTS

In June 1998, the Financial Accounting Standardsr@¢'FASB") issued Statement No. 133 ("FAS No."}3&ccounting for Derivative
Instruments and Hedging Activities. In May 199% #ASB voted to delay the effective date of FAS N83 by one year. The Company will
be required to adopt FAS No. 133 in the first gelaof fiscal year 2001. This statement establistoesunting and reporting standards which
requires that all derivative instruments be recdroie the balance sheet at fair value. This statealsa establishes "special accounting” for
fair value hedges, cash flow hedges, and hedgiseaifjn currency exposures of net investments tiaifm operations. The Company has not
completed its determination of the impact of the@bn of this new accounting standard on its feiahposition and results of operations.

CAUTIONARY STATEMENTS RELEVANT TO FORWARD-LOOKING NFORMATION FOR THE PURPOSE OF "SAFE HARBOR"
PROVISIONS OF THE PRIVATE SECURITIES LITIGATION RERRM ACT OF 1995

The Company and its representatives may from tontarte make written or oral forward-looking statertse including forward-looking
statements made in this report, with respect to therent views and estimates of future econoriricuenstances, industry conditions,
company performance and financial results. Thesedia-looking statements are subject to a numbéaaidrs and uncertainties which could
cause the Company's actual results and experi¢mciffer materially from the anticipated resultedeexpectations, expressed in such
forward-looking statements. The Company wishesatdion readers not to place undue reliance on amyaid- looking statements, which
speak only as of the date made. Among the fadbatsnhay affect the operating results of the Compaeythe following:

(i) fluctuations in the cost and availability ofranaterials, such as feed grain costs in relatidmigtorical levels; (ii) changes in the
availability and relative costs of labor and cootrgrowers; (iii) market conditions for finishedoglucts, including the supply and pricing of
alternative proteins, all of which may impact thentpany's pricing power; (iv) effectiveness of adiggrg and marketing programs; (v) the
ability of the Company to make effective acquisis@and successfully integrate newly acquired bgsiinto existing operations; (vi) risks
associated with leverage, including cost incredseesto rising interest rates; (vii) changes in fations and laws, including changes in
accounting standards, environmental laws, occupalitiealth and safety laws; (viii) issues relatetbod safety, including costs resulting
from product recalls, regulatory compliance and asigted claims or litigation; (ix) access to fgmeimarkets together with foreign economic
conditions, including currency fluctuations; andl itxe effect of, or changes in, general economidimns.

Item 3. Quantitative and Qualitative Disclosure Abait Market Risks
There have been no significant changes in markktari market risk factors since the 1999 annuaintep shareholders.
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PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

On June 22, 1999, eleven current and/or former eyegls of the Company filed the case of "M.H. Fdxalev. Tyson Foods, Inc." in the
United States District Court for the Northern Digttof Alabama (Fox v. Tyson) claiming the Compasylated requirements of the Fair
Labor Standards Act. The suit alleges the Compaitgd to pay employees for all hours worked andfgroperly paid them for overtime
hours. The suit generally alleges that (i) emplsys®ould be paid for time taken to put on and t#keertain working supplies at the
beginning and end of their shifts and breaks aijdh@ use of "mastercard” or "line" time failsgay employees for all time actually worked.
Plaintiffs seek to represent themselves and allaily situated current and former employees of@wenpany. At filing 159 current and/or
former employees consented to join the lawsuit &mdate, approximately 4,500 consents have béshwiith the court. Discovery in this
case is in initial stages. A hearing is set for tha, 2000 to consider the plaintiff's requestdoltective action certification and court-
supervised notice. The Company believes it hastaotial defenses to the claims made and intendigtyously defend the case. However,
neither the likelihood of unfavorable outcome e amount of ultimate liability, if any, with resgeo this case can be determined at this
time.

Substantially similar suits have been filed agaihste other integrated poultry companies. In &muitorganizing activity conducted by
representatives or affiliates of the United Food @emmercial Workers Union against the poultry stdyihas encouraged worker
participation in Fox v. Tyson and the other lansuit

On February 9, 2000 the U.S. Department of Lab@l(pPbegan a nationwide audit of wage and hour prestin the poultry industry. The
DOL began this audit at 17 poultry plants, fivendfich are Company owned facilities, and expectsuit 51 poultry plants in total. The
DOL audit is examining pay practices relating téhgprocessing plant and catching crew employeesrarhades practices which are the
subject of Fox v. Tyson discussed above.

On February 20, 1998, the Company and others wareed as defendants in a putative class actiotsuight on behalf of all individuals
who sold beef cattle to beef packers for processetgieen certain dates in 1993 and 1998. Thisraat@ptioned "Wayne Newton, et al. v.
Tyson Foods, Inc., et al.", U.S. District Court,rtiern District of lowa, Civil Action No. 980, asserts claims under the Racketeer Influe
and Corrupt Organizations statute as well as a camlisw claim for intentional interference with ppestive economic advantage. Plaintiffs
allege that the gratuities which were the subjéet prior plea agreement by the Company resulteddampetitive advantage for poultry
products vis-a-vis beef products. Plaintiffs' resjueebled damages in excess of $3 billion, pltaria¢y's fees and costs. The U.S. District
Court for the Northern District of lowa granted tiempany's Motion to Dismiss on March 26, 1999dhw that plaintiffs lacked standing to
sue. Plaintiffs timely appealed to the U.S. Codithppeals for the Eighth circuit. The Company igaiously contesting the case. Briefing of
the appeal was completed in August 1999, oral aeginvas completed in January 2000 and the Compatyriently awaiting the ruling of
the Court of Appeals. Based on the
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current status of the matter, the Company doebel@ve any significant exposure exists.

On January 20, 2000, McCarty Farms, Inc. (McCagyprmer subsidiary of the Company which has beerged into the Company, was
indicted in the United States District Court foetBouthern District of Mississippi, Jackson Divisifor conspiracy to violate the federal
Clean Water Act. The alleged conspiracy arisebMcCarty's partial ownership of Central Industrienc. (Central), which operates a
rendering plant in Forest, Mississippi. Also indidtwere Central, the other shareholders of Ceatréla former chairman of Central. In
addition to the conspiracy count, the indictmetdgds (although not with respect to McCarty) (ipWing violations of Central's wastewater
discharge permit, (ii) negligent discharge of piahts and (iii) knowing violations of Central's petted wastewater volumes. All allegations
arose from the operation of Central's renderingtdiairing the summer of 1995, prior to the Compapyirchase of McCarty in September of
1995. Neither the likelihood of unfavorable outconue the amount of ultimate liability, if any, witlkspect to this case can be determined at
this time.

Item 2. Changes in Securities and Use of Proceeds
Not Applicable

Item 3. Defaults Upon Senior Securities

Not Applicable
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Item 4. Submission of Matters to a Vote of Securityolders

The following directors were elected at the anmmeéting of shareholders held January 14, 2000:

DIRECTORS VOTES FOR VOTES WITHHELD
Wayne Britt 1,126,827,308 2,549,572
Neely Cassady 1,126,862,994 2,560,255
Lloyd V. Hackley 1,126,876,477 2,546,772
Gerald M. Johnston 1,126,851,869 2,571,380
Jim Kever 1,126,754,541 2,668,708
Shelby Massey 1,126,869,974 2,553,275
Joe F. Starr 1,126,834,574 2,588,675
Leland Tollett 1,126,871,539 2,551,710
Barbara Tyson 1,126,825,833 2,597,416
Don Tyson 1,126,836.894 2,586,355
John Tyson 1,126,827,308 2,595,941
Fred S. Vorsanger 1,126,859,787 2,563,462
Donald E. Wray 1,126,855,765 2,567,484

A shareholder proposal to recapitalize the Comsagyuity structure to result in one share, one fastall outstanding stock failed by a vote
of 54,729,451 votes for the proposal, 1,052,383)&#6s against the proposal and 21,814,369 norsvote

No other items were voted on at the annual meetirspareholders or during the quarter ended Jariua900.
Item 5. Other Information

Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits:

The exhibits filed with this report are listed letexhibit index at the end of this Item 6.

(b) Reports on Form 8-K:

On December 15, 1999, the Company filed a curegmint on Form 8-K related to the termination ofetégions on the sale of the Pork
Group with Smithfield Foods, Inc.

On February 7, 2000, the Company filed a currgmbmeon Form 8-K related to the bankruptcy filinigttee Company's customer, AmeriServe
Food Distribution, Inc.
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EXHIBIT INDEX

The following exhibits are filed with this report.

Exhibit No.

3.1 Restated Certificate of Incorporation of the C
(previously filed as Exhibit 3.1 to the Compan
Annual Report on Form 10-K for the fiscal year
October 3, 1998, Commission File No. 0-3400, a
incorporated herein by reference).

3.2 Second Amended and Restated Bylaws of the Comp

27 Financial Data Schedule
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SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

TYSON FOODS, INC.

Dat e: February 15, 2000 /sl Steven Hanki ns

St even Hanki ns
Executive Vice President and
Chi ef Financial Oficer

Date: February 15, 2000 /sl Janes G Ennis

James G Ennis
Vi ce President, Controller and
Chi ef Accounting O ficer

18



SECOND AMENDED AND RESTATED BY-LAWS
OF
TYSON FOODS, INC.

ARTICLE |
OFFICES

Section 1. Registered Office. The registered offit&@yson Foods, Inc. (the "Corporation™) shalldiehe Corporation Trust Company, 100
West Tenth Street, in the City of Wilmington, Counf New Castle, State of Delaware.

Section 2. Other Offices. The Corporation may &igee offices at such other places both within aiidout the State of Delaware as the
Board of Directors may from time to time determine.

ARTICLE Il
MEETINGS OF STOCKHOLDERS

Section 1. Meetings. Meetings of the stockholdersHe election of directors or for any other pupashall be held at such time and place,
either within or without the State of Delaware halkbe designated from time to time by the BodrBivectors and stated in the notice of the
meeting or in a duly executed waiver of notice ¢oér The Chairman of the Board of Directors of @@mmpany shall act as Chairman of, and
establish the agenda and rules for, all meetingsamkholders. The Secretary of the Company shaliesas Secretary for all meetings of
stockholders.

Section 2. Annual Meetings. The Annual MeetingStafckholders shall be held on such date and attsmehas shall be designated from ti

to time by the Board of Directors and stated inrtbice of the meeting, at which meetings the dtolders shall elect a Board of Directors
and transact such other business as may propehyolbight before the meeting. Written notice of Ammual Meeting stating the place, date
and hour of the meeting shall be given to eachkbtmlder entitled to vote at such meeting not lasstten nor more than sixty days before the
date of the meeting.

Section 3. Special Meetings. Unless otherwise pitestt by law or by the Certificate of Incorporati@pecial Meetings of Stockholders, for
any purpose or purposes, may be called by eitleeBtmior Chairman of the Board of Directors, thai@han, the Chief Executive Officer, or
the President, and shall be called by any suchesffit the request in writing of a majority of eard of Directors or at the request in writing
of stockholders owning a majority of the stocklud Corporation issued and outstanding and entiledte. Such request shall state the
purpose or purposes of the proposed meeting. \Writtéice of a Special Meeting stating the placés dad hour of the meeting and the
purpose or purposes for which the meeting is calfeadl be given not less than ten nor more thaty siays before the date of the meeting to
each stockholder entitled to vote at such meeting.
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Section 4. Quorum. Except as otherwise providethlwor by the Certificate of Incorporation, the dheis of a majority of the stock issued
outstanding and entitled to vote thereat, preseperson or represented by proxy, shall constaujaorum at all meetings of the stockholders
for the transaction of business. If, however, sggbrum shall not be present or represented at a®fing of the stockholders, the
stockholders entitled to vote thereat, preseneisgn or represented by proxy, shall have powedjourn the meeting from time to time,
without notice other than announcement at the mggtintil a quorum shall be present or represeqexided, however, that if the
adjournment is for more than thirty days, or ieafthe adjournment a new record date is fixedHeradjourned meeting, a notice of the
adjourned meeting shall be given to each stockin@dgtled to vote at the meeting. At such adjodrneeeting at which a quorum shall be
present or represented, any business may be ttadsahich might have been transacted at the measrgiginally noticed.

Section 5. Voting. When a quorum is present atraggting, the affirmative vote of a majority of thates cast shall decide any question
brought before such meeting, unless the questioneasupon which by express provision of Delawaveda of the Certificate of Incorporatic

a different vote is required, in which case sugbress provision shall govern and control the denisif such question. Each holder of the
Corporation's Class A Common Stock ("Class A Stpogpresented at a meeting of stockholders shadhtiled to cast one vote for each
share of Class A Stock entitled to vote theread bglsuch stockholder. Each holder of the Corpon&iClass B Common Stock ("Class B
Stock™) represented at a meeting of stockholdeat bh entitled to cast ten votes for each shat@la$s B Stock entitled to vote thereat held
by such stockholder. Such votes may be cast iropeysby proxy but no proxy shall be voted on deathree years from its date, unless such
proxy provides for a longer period. The Board ofddtors, in its discretion, or the officer of ther@oration presiding at a meeting of
stockholders, in his discretion, may require that @otes cast at such meeting shall be cast byenrtiallot.

At any meeting of the Stockholders, the Senior @han of the Board of Directors shall preside ovpray committee which shall be
composed of one or more persons as deemed necassbappropriate by the Senior Chairman, in thease of his or her discretion, to
facilitate the voting of shares underlying proxéeticited from the Stockholders. At such meetinfyhe Stockholders, any proxies receive:
the name of or on behalf of the Stockholders ¢l oted by the Senior Chairman of the Board oé&wrs presiding over such proxy
committee, and in the event of the absence of Sechor Chairman, the Board of Directors, in itctision, may designate one or more
persons to serve on such proxy committee who sh#dl any proxies received in the name of or on Beiizhe Stockholders.

Section 6. Consent of Stockholders in Lieu of Megtiunless otherwise provided in the Certificaténgbrporation, any action required or
permitted to be taken at any Annual or Special Mgetf Stockholders of the Corporation, may be tak&hout a meeting, without prior
notice and without a vote, if a consent in writisgiting forth the action so taken, shall be sigmgthe holders of outstanding stock having
not less than the minimum number of votes that e necessary to authorize or take such actianrateting at which all shares entitled to
vote thereon
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were present and voted. Prompt notice of the ta&frie corporate action without a meeting by kss unanimous written consent shall be
given to those stockholders who have not consentedliting.

Section 7. List of Stockholders Entitled to VotdeTofficer of the Corporation who has charge ofstoek ledger of the Corporation shall
prepare and make, at least ten days before evestingef stockholders, a complete list of the stailers entitled to vote at the meeting,
arranged in alphabetical order, and showing theesddof each stockholder and the number of shagestered in the name of each
stockholder. Such list shall be open to the exatitinaf any stockholder, for any purpose germandéomeeting, during ordinary business
hours, for a period of at least ten days prioht®meeting, either at a place within the city whteemeeting is to be held, which place sha
specified in the notice of the meeting, or, if Botspecified, at the place where the meeting lietbeld. The list shall also be produced and
kept at the time and place of the meeting durimgwthole time thereof, and may be inspected by togkbolder of the Corporation who is
present.

Section 8. Stock Ledger. The stock ledger of thep@m@tion shall be the only evidence as to whalaeestockholders entitled to examine the
stock ledger, the list required by Section 7 of thiticle 1l or the books of the Corporation, onmte in person or by proxy at any meeting of
stockholders.

Section 9. Stockholder Nominations for Director.yAstockholder wishing to nominate a person to sesv/a candidate for election to the
Board of Directors must submit the name of suchdickate in writing to the current Board of Directans or before September 30 of any year.

Section 10. Business to be Conducted. At an aimeating of the stockholders, only such businesk bbaonducted as shall have been
properly brought before the meeting. To be properought before an annual meeting, business mube(apecified in the notice of meeting
(or any supplement thereto) given by or at thectioa of the Board of Directors, (b) be otherwiseperly brought before the meeting by o
the direction of the Board of Directors, or (c)is@gtthe notice requirements set forth below irstBection 10 and otherwise be properly
brought before the meeting by a stockholder.

For business to be brought before an annual mebyiregstockholder, the stockholder must have giirealy notice thereof in writing to the
secretary of the Corporation. To be timely, a shalder's notice must be delivered to or mailed reeived at the principal executive office
of the Corporation not less than 75 days nor moae 1L00 days prior to the meeting; provided, howebat in the event that less than 85
days' notice or prior public disclosure of the daitéhe meeting is given or made to stockholdeosice by the stockholder to be timely must
be so received not later than the close of busioeske 10th day following the day on which suckiceoof the date of the annual meeting
mailed or such public disclosure was made. A stoltdr's notice to the secretary shall set forttbasach matter the stockholder proposes to
bring before the annual meeting (a) a brief desioripof the business desired to be brought befogeanhnual meeting and the reasons for
conducting such business at the annual meetinghéimame and address, as they appear on the @bops books, of the stockholder
proposing such business, (c) the class and nunfilsfiaces of the Corporation which are beneficially
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owned by the stockholder, and (d) any materiak@steof the stockholder in such business.

Notwithstanding anything in these -Laws to the contrary, no business shall be cordliat an annual meeting except in accordance hath t
procedures set forth in this Section 10. The chairiwf an annual meeting shall, if the facts warrdetermine and declare at the meeting that
a matter of business was not properly brought leetfoe meeting in accordance with the provisionSeaftion 10 of this Article Il or otherwis
and if he should so determine, he shall so deelatlee meeting that any such business not propeolyght before this meeting shall not be
transacted.

ARTICLE Il
DIRECTORS

Section 1. Number and Election of Directors. Thenhar of persons which shall constitute the BoarBioéctors of the Corporation shall be
such number as initially fixed by the Incorporaaod thereafter from time to time by resolutionhaf Board of Directors. Except as provided
in Section 2 of this Article, directors shall be@kd by a majority of the votes cast at Annual fitge of Stockholders, and each director so
elected shall hold office until the next Annual Mag and until his successor is duly elected aralified, or until his earlier resignation or
removal. Any director may resign at any time upaiiten notice to the Corporation. Directors neetilmstockholders.

Section 2. Vacancies. Vacancies and newly createdtdrships resulting from any increase in théhatized number of directors may be
filled by a majority of the directors then in officthough less than a quorum, and each of thetdiseso chosen shall hold office until the n
Annual Meeting of Stockholders and until his susoess elected and qualified or until his earliesignation or removal.

Section 3. Duties and Powers. The business of thpadZation shall be managed by or under the dveati the Board of Directors which m
exercise all such powers of the Corporation andltsuch lawful acts and things as are not by statu by the Certificate of Incorporation or
by these By-Laws directed or required to be exettr done by the stockholders.

Section 4. Meetings. The Board of Directors of @@poration may hold meetings, both regular andispesither within or without the State
of Delaware. Regular meetings of the Board of Doecmay be held without notice at such time angliah place as may from time to time
determined by the Board of Directors. Special nmgstiof the Board of Directors may be called byGhairman, if there be one, the Chief
Executive Officer, the President, or any two dioest Notice thereof stating the place, date ana bbthe meeting shall be given to each
director either by mail not less than forty-eigh8) hours before the date of the meeting, by telaplor telegram on twenty-four (24) hours'
notice, or on such shorter notice as the pers@eimons calling such meeting may deem necessappoopriate in the circumstances. The
notice need not specify the business to be traedalit the event of an emergency which in the jueigihof the Chairman, Chief Executive
Officer or President requires immediate actiorpec&l meeting may be convened without notice, isting of those directors who are
immediately available
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in person or by telephone and can be joined inrtbeting in person or by conference telephone. Ttierss taken at such a meeting shall be
valid if at least a quorum of the directors papates either personally or by conference telephone.

Section 5. Quorum. Except as may be otherwise fipalty provided by law, the Certificate of Incon@ion or these By-aws, at all meeting
of the Board of Directors one-third of the full nber of directors shall constitute a quorum fortiiasaction of business, and the act of a
majority of the directors present at any meeting/fasich there is a quorum shall be the act of tharB®f Directors. If a quorum shall not be
present at any meeting of the Board of Directdrs,directors present thereat may adjourn the nge&tm time to time, without notice other
than announcement at the meeting, until a quorwati sh present.

Section 6. Actions of Board Without a Meeting. Widetherwise provided by the Certificate of Incoghion or these By-Laws, any action

required or permitted to be taken at any meetinthp@Board of Directors or of any committee thenmafy be taken without a meeting, if all
the members of the Board of Directors or commitseethe case may be, consent thereto in writind) tlae writing or writings are filed with

the minutes of proceedings of the Board of Directmrcommittee.

Section 7. Meetings by Means of Conference Telephtnless otherwise provided by the Certificaténobrporation or these By-Laws,
members of the Board of Directors of the Corporgtmr any committee designated by the Board ofddins, may participate in a meeting of
the Board of Directors or such committee by medresannference telephone or similar communicatemqspment by means of which all
persons participating in the meeting can hear etodr, and participation in a meeting pursuanhie $ection 7 shall constitute presence in
person at such meeting.

Section 8. Committees. The Board of Directors nigyresolution passed by a majority of the wholer8pdesignate one or more committ:
each committee to consist of one or more of thectlirs of the Corporation. The Board of Directoesyrdesignate one or more directors as
alternate members of any committee, who may re@ageabsent or disqualified member at any meetirajp such committee. In the
absence or disqualification of a member of a cotemjtand in the absence of a designation by thedBieDirectors of an alternate member
to replace the absent or disqualified member, tamber or members thereof present at any meetingatndisqualified from voting, whether
or not he or they constitute a quorum, may unanstyoappoint another member of the Board of Directoract at the meeting in the place of
any absent or disqualified member. Any committeghe extent allowed by law and provided in theh&son establishing such committee,
shall have and may exercise all the powers andétittof the Board of Directors in the managemeithe business and affairs of the
Corporation. Each committee shall keep regular temand report to the Board of Directors when nesglii

Section 9. Executive Committee. The Board of Dwesthall establish an Executive Committee of iésrbers to consist of not less than
three directors, which group shall include the 8eflihairman of the Board of Directors, and may ari#e the delegation to any such
committee of any of the authority of the Board afdators in the management of the
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ordinary business affairs of the Corporation. Thedtitive Committee shall not, however, be authorizeamend the Certificate of
Incorporation or the By-Laws of the Corporationattopt an agreement of merger or consolidationyamtsto Sections 251 and 252 of the
Delaware Corporation Law; to recommend to the gtotiders the sale, lease or exchange of all or anbatly all of the Corporation's

property and assets, or to recommend to the stéatsoa dissolution of the Corporation or a revinrabf a dissolution. The Executive
Committee may, to the extent authorized by the 8a&mDirectors in a resolution providing for theisnce of shares of stock, fix the
designations and any of the preferences or rigtasich shares relating to dividends, redemptiossalution, any distribution of assets of the
Corporation or the conversion into, or the exchamigeuch shares for shares of any other classasset or any other series of the same o
other class or classes of stock of the Corporatiofix the number of shares of any series of strciuthorize the increase or decrease of the
shares of any series. The Executive Committee ihag,authorized by a resolution of the Board ofdotors, declare dividends, authorize the
issuance of stock, and adopt a certificate of oshmprand merger pursuant to Section 253 of thevitaka Corporation Law with respect to
Corporation's 90%-owned subsidiaries. The Execfiommittee shall serve at the pleasure of the BoaRirectors and shall act only in
intervals between meetings of the Board of Direx;tand shall in all respects be subject to therobahd direction of the Board of Directors.
The Executive Committee may act by a majority ehitembers at a meeting or informally without a rimgetprovided that all members
thereof sign a writing reflecting such informaliaat Any act or authorization of any act by the &xttve Committee, within the authority
delegated above, shall be as effective for all pseg as the act or authorization of the Board oéddors; provided that the designation of ¢
an Executive Committee and the delegation of aitthtirereto shall not operate to relieve the Baafr®irectors of any responsibility

imposed upon it by law.

Section 10. Compensation. The directors may betbaid expenses, if any, of attendance at eachingeet the Board of Directors and may
be paid a fixed sum for attendance at each meefitige Board of Directors or a stated salary asatiar. No such payment shall preclude any
director from serving the Corporation in any othapacity and receiving compensation therefor. Membéspecial or standing committees
may be allowed like compensation for attending cadtte®m meetings.

Section 11. Interested Directors. No contract angaction between the Corporation and one or nfdte directors or officers, or between the
Corporation and any other corporation, partnersiggpciation, or other organization in which onenore of its directors or officers are
directors or officers, or have a financial inters$iall be void or voidable solely for this reasonsolely because the director or officer is
present at or participates in the meeting of tharBof Directors or committee thereof which authesithe contract or transaction, or solely
because his or their votes are counted for sughogerif (i) the material facts as to his or thelationship or interest and as to the contract or
transaction are disclosed or are known to the Bo&Rirectors or the committee, and the Board akbiors or committee in good faith
authorizes the contract or transaction by therafitive votes of a majority of the disinterestecadiors, even though the disinterested dire:

be less than a quorum; or (ii) the material fastsoshis or their relationship or interest andaathe contract or transaction are disclosed or are
known to the stockholders entitled to vote
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thereon, and the contract or transaction is spatifi approved in good faith by vote of the stodklees; or (iii) the contract or transaction is
fair as to the Corporation as of the time it isnauized, approved or ratified, by the Board of Dices, a committee thereof or the
stockholders. Common or interested directors magdomted in determining the presence of a quoruanageting of the Board of Directors
or of a committee which authorizes the contradtamsaction.

ARTICLE IV
OFFICERS

Section 1. General. The officers of the Corporasball be chosen by the Board of Directors and &leah President, a Secretary and a
Treasurer. The Board of Directors, in its discnetimay also choose a Senior Chairman and Chairiinidwe ®doard of Directors (each of
whom must be a director), one or more Vice Chairwfathe Board of Directors, a Chief Executive Odfica Chief Operating Officer, one or
more Vice Presidents, Controller, Assistant Cofdre| Assistant Secretaries, Assistant Treasurasany other officers deemed to be
necessary. In addition to any powers expresslyigeavby these By-laws, the Senior Chairman of tbarB of Directors shall, without
limitation, have all powers of a vice chairman dfaard of directors under Delaware General Corpdratv. Any number of offices may be
held by the same person, unless otherwise protibigdaw, the Certificate of Incorporation or théselLaws. The officers of the Corporati
need not be stockholders of the Corporation narepkin the case of the Chairman of the Board oéd&ors, need such officers be directoi
the Corporation.

Section 2. Election. The Board of Directors afiitst meeting held after each Annual Meeting ofcktmwlders shall elect the executive offic
of the Corporation, who shall be comprised of thesklent, the Secretary, the Treasurer and, iethersuch, the Chief Executive Officer, the
Chief Operating Officer, and any Executive or SeMize Presidents. Such executive officers shadlll lioeir offices for such terms and shall
exercise such powers and perform such duties dsbehdetermined from time to time by the Boarddafectors. The President of the
Corporation shall have the authority to appointsother officers as he may in his discretion deegessary to carry out the business of the
Corporation, including, but not limited to, Groujic¥ Presidents, Vice Presidents, Controller, Aasts€Controllers, Assistant Secretaries,
Assistant Treasurers and any other officers. Altefs of the Corporation shall hold office untikir successors are chosen and qualified, or
until their earlier resignation or removal. Anyioffr elected by the Board of Directors may be resdoat any time by the Board of Directors.
Any officer appointed by the President may be regdoat any time by the President. Any vacancy oaugiin any executive office of the
Corporation shall be filled by the Board of DirestoAny vacancy occurring in any other office of tBorporation shall be filled by the
President.

Section 3. Voting Securities Owned by the CorporatPowers of attorney, proxies, waivers of notiteneeting, consents and other
instruments relating to securities owned by thepGration may be executed in the name of and onlbehthe Corporation by the Chief
Executive Officer, the President and Chief Opeafdficer, or any Vice President, and any suchceffimay, in the name of and on behalf of
the Corporation, take all such action as any stifiteo may deem advisable to vote in
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person or by proxy at any meeting of security hddd any company in which the Corporation may @&ourities and at any such meeting
shall possess and may exercise any and all rigistpawer incident to the ownership of such se@sitind which, as the owner thereof, the
Corporation might have exercised and possessadsept. The Board of Directors may, by resolutfoam time to time confer like powers
upon any other person or persons.

Section 4. Chief Executive Officer. The Chief Extxo® Officer of the Corporation shall have, subjecthe supervision and direction of the
Board of Directors or of the Executive Committdegriy, general supervision of the business, prgpartd affairs of the Corporation and the
powers vested in him by the Board of Directorsl|aw or by these By- Laws or which usually attaclpertain to such office, including, but
not limited to, the authority to sign documentsbatalf of the Corporation the effect of which shumllegally binding upon the Corporation.
During the absence or disability of the ChairmarthefBoard of Directors, the Chief Executive Offiskall preside at meetings of the
stockholders and of the Board of Directors. Dutimg absence or disability of the President, theefdfkxecutive Officer shall exercise all the
powers and discharge all the duties of the Presiden

Section 5. President. The President shall, sulbgettte control of the Board of Directors and theeEExecutive Officer, have general
supervision of the business of the Corporationsrall see that all orders and resolutions of thar8of Directors are carried into effect. He
shall execute all bonds, mortgages, contracts #rat sstruments of the Corporation requiring d,aszder the seal of the Corporation,
except where required or permitted by law to bentiise signed and executed and except that the offieers of the Corporation may sign
and execute documents when so authorized by theé@Bs, the Board of Directors or the Chief ExecatDfficer. In the absence or
disability of the Chief Executive Officer, the PideEnt shall preside at all meetings of the stoottrd and the Board of Directors. The
President shall also perform such other dutiesnaagl exercise such other powers as from time to tirag be assigned to him by these By-
Laws, the Board of Directors or by the Chief ExaaiOfficer.

Section 6. Chief Operating Officer. The Chief Opieigr Officer shall answer directly to the Presidantl shall perform any and all acts under
the direction and supervision of the PresidenhadPresident may require in connection with thecetien of the general business of the
Corporation.

Section 7. Vice Presidents. At the request of tlesiBlent and Chief Operating Officer or in his adzseor in the event of his inability or
refusal to act (and if there be no Chief Execu@ficer), the Vice President or the Vice Presidehtsere is more than one (in the order
designated by the Board of Directors) shall perftimimnduties of the President and Chief Operatirfic@f and when so acting shall have all
the powers of and be subject to all the restrictiopon the President and Chief Operating Officer.

Section 8. Secretary. The Secretary shall attdndesdtings of the Board of Directors and all meggiof stockholders and record all the
proceedings thereat in a book or books to be lepghkt purpose; the Secretary shall also perfdtenduties for the standing committees
when
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required. The Secretary shall give, or cause tgiven, notice of all meetings of the stockholdard apecial meetings of the Board of
Directors, and shall perform such other duties ag be prescribed by the Board of Directors, thee€Chkecutive Officer or the President and
Chief Operating Officer, under whose supervisiorshall be. If the Secretary shall be unable orlsb&ise to cause to be given notice of all
meetings of the stockholders and special meetihgggedBoard of Directors, and if there be no AssistSecretary, then either the Board of
Directors or the President may choose anotheresffic cause such notice to be given. The Secrstaly have custody of the seal of the
Corporation, and the Secretary or any Assistantebany, if there be one, shall have authority fixahe same to any instrument requiring it
and when so affixed, it may be attested by theatige of the Secretary or by the signature of arch Assistant Secretary. The Board of
Directors may give general authority to any othi#icer to affix the seal of the Corporation andatitest the affixing by his signature. The
Secretary shall see that all books, reports, seésncertificates and other documents and recerfisred by law to be kept or filed are
properly kept or filed, as the case may be.

Section 9. Treasurer. The Treasurer shall haveub®dy of the corporate funds and securities &afl keep full and accurate accounts of
receipts and disbursements in books belonginga®tirporation and shall deposit all moneys androthkeiable effects in the name and to
credit of the Corporation in such depositories ay ime designated by the Board of Directors. Th@Jueer shall disburse the funds of the
Corporation as may be ordered by the Board of Barsctaking proper vouchers for such disbursemamid shall render to the President and
the Board of Directors, at its regular meetingsyben the Board of Directors so requires, an accofiall his transactions as Treasurer an
the financial condition of the Corporation. If réead by the Board of Directors, the Treasurer shiai the Corporation a bond in such sum
and with such surety or sureties as shall be aatimfy to the Board of Directors for the faithflrformance of the duties of his office and for
the restoration to the Corporation, in case ofdeiath, resignation, retirement or removal fromaoeffiof all books, papers, vouchers, money
and other property of whatever kind in his posssssr under his control belonging to the Corporatio

Section 10. Assistant Secretaries. Except as mayheewise provided in these By-Laws, Assistantr&acies, if there be any, shall perform
such duties and have such powers as from timen® tay be assigned to them by the Board of Directbe Chief Executive Officer, the
President and Chief Operating Officer, any VicesRlent, if there be one, or the Secretary, antlérabsence of the Secretary or in the event
of his disability or refusal to act, shall perfothe duties of the Secretary, and when so actirajl ave all the powers of and be subject to all
the restrictions upon the Secretary.

Section 11. Assistant Treasurers. Assistant Treasuf there be any, shall perform such dutiestend such powers as from time to time
may be assigned to them by the Board of DirectbesChief Executive Officer, the President and €@iperating Officer, any Vice Preside

if there be one, or the Treasurer, and in the afesefithe Treasurer or in the event of his disgbdr refusal to act, shall perform the duties of
the Treasurer, and when so acting, shall havéalpbwers of and be subject to all the restrictigmsn the Treasurer. If required by the
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Board of Directors, an Assistant Treasurer shak ghe Corporation a bond in such sum and with sucéty or sureties as shall be
satisfactory to the Board of Directors for thel&it performance of the duties of his office andtfte restoration to the Corporation, in cas
his death, resignation, retirement or removal faffice, of all books, papers, vouchers, money ahemproperty of whatever kind in his
possession or under his control belonging to thep@ation.

Section 12. Other Officers. Such other officersh@sBoard of Directors or President may choosd sglkaiorm such duties and have such
powers as from time to time may be assigned to tfiéra Board of Directors may delegate to any otifecer of the Corporation the power
choose such other officers and to prescribe tlspective duties and powers.

ARTICLE V
STOCK

Section 1. Form of Certificates. Every holder afcétin the Corporation shall be entitled to hawesgificate signed, in the name of the
Corporation (i) by the Senior Chairman or Chairmé&the Board of Directors, by the Chief Executivi€zr, by the President and Chief
Operating Officer, or by a Vice President andlfi)the Treasurer or an Assistant Treasurer, oB#wetary or an Assistant Secretary of the
Corporation, certifying the number of shares owbgdiim in the Corporation.

Section 2. Signatures. Any or all of the signatuneshe certificate may be a facsimile. In case @ffiger, transfer agent or registrar who has
signed or whose facsimile signature has been plaped a certificate shall have ceased to be sudeanftransfer agent or registrar before
such certificate is issued, it may be issued byQbgporation with the same effect as if he werénsafficer, transfer agent or registrar at the
date of issue.

Section 3. Lost Certificates. The Board of Direstoray direct a new certificate to be issued inglafcany certificate theretofore issued by
Corporation alleged to have been lost, stolen strdged, upon the making of an affidavit of thaitfy the person claiming the certificate of
stock to be lost, stolen or destroyed. When authagisuch issue of a new certificate, the BoarBioéctors may, in its discretion and as a
condition precedent to the issuance thereof, reghiz owner of such lost, stolen or destroyedfazate, or his legal representative, to
advertise the same in such manner as the Boardt@étbrs shall require and/or to give the Corparat bond in such sum as it may direct as
indemnity against any claim that may be made ag#wesCorporation with respect to the certificdteged to have been lost, stolen or
destroyed.

Section 4. Transfers. Stock of the Corporationldi@transferable in the manner prescribed by lawvia these By-Laws. Transfers of stock
shall be made on the books of the Corporation bylthe person named in the certificate or by Hisraey lawfully constituted in writing and
upon the surrender of the certificate therefor,chifshall be canceled before a new certificate fleaibsued.
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Section 5. Record Date. In order that the Corponatiay determine the stockholders entitled to eaticor to vote at any meeting of
stockholders or any adjournment thereof, or ewtitteexpress consent to corporate action in writiithout a meeting, or entitled to receive
payment of any dividend or other distribution dothent of any rights, or entitled to exercise aigits in respect of any change, conversion
or exchange of stock, or for the purpose of angoldwful action, the Board of Directors may fir,advance, a record date, which shall n
more than sixty days nor less than ten days belfierelate of such meeting, nor more than sixty gaigs to any other action. A determination
of stockholders of record entitled to notice ot@mwote at a meeting of stockholders shall applsirtg adjournment of the meeting; provided,
however, that the Board of Directors may fix a mesord date for the adjourned meeting.

Section 6. Beneficial Owners. The Corporation shalentitled to recognize the exclusive right peason registered on its books as the o

of shares to receive dividends, and to vote as sucter, and to hold liable for calls and assesssamerson registered on its books as the
owner of shares, and shall not be bound to recegniy equitable or other claim to or interest ichsshare or shares on the part of any other
person, whether or not it shall have express aratbtice thereof, except as otherwise providethiwy

ARTICLE VI
NOTICES

Section 1. Notices. Whenever written notice is nemliby law, the Certificate of Incorporation oe#ie By-Laws, to be given to any director,
member of a committee or stockholder, such notiag be given by mail, addressed to such directombse of a committee or stockholder,
at his address as it appears on the records @dhgoration, with postage thereon prepaid, and satice shall be deemed to be given at the
time when the same shall be deposited in the UiStates mail. Written notice may also be given eadly or by telegram, telex or cable.

Section 2. Waivers of Notice. Whenever any noticeeqjuired by law, the Certificate of Incorporatmrthese By-Laws, to be given to any
director, member of a committee or stockholderaaver thereof in writing, signed by the person ersons entitled to said notice, whether
before or after the time stated therein, shalléented equivalent thereto.

ARTICLE VII
GENERAL PROVISIONS

Section 1. Dividends. Dividends upon the stockhef €orporation, subject to the provisions of thetiGeate of Incorporation, if any, may be
declared by the Board of Directors at any reguiapecial meeting, and may be paid in cash, ingntgpor in shares of the Corporation's
stock. Before payment of any dividend, there magddeaside out of any funds of the Corporationlabée for dividends such sum or sums as
the Board of Directors from time to time, in itssalute discretion, deems proper as a reserve ervesto meet contingencies, or for
equalizing dividends, or for repairing or maintaigiany property of the Corporation, or for any mopurpose, and the Board of Directors
may modify or abolish any such reserve.

29



Section 2. Disbursements. All checks or demandmfamey and notes of the Corporation shall be sidpyeslich officer or officers or such
other person or persons as the Board of Directansfmom time to time designate.

Section 3. Fiscal Year. The fiscal year of the @oagion shall end on the Saturday nearest the &dttof September of each year.

Section 4. Corporate Seal. The corporate seal Bha# inscribed thereon the name of the Corporatienyear of its organization and the
words "Corporate Seal, Delaware." The seal maysee by causing it or a facsimile thereof to be isped or affixed or reproduced or
otherwise.

ARTICLE VI

INDEMNIFICATION

Section 1. Indemnification Rights. Every person wias or is a party or is threatened to be madets fmaor is involved in any action, suit,
or proceedings, whether civil, criminal, adminisitra, or investigative, by reason of the fact thatis or was a director or officer of the
Corporation or is or was serving at the requeshefCorporation as a director or officer of anotb@poration, or as its representative in a
partnership, joint venture, trust, or other entisggrshall be indemnified and held harmless tduHest extent legally permissible under and
pursuant to any procedure specified in the Ger@@ogboration Law of the State of Delaware, as ameriden time to time, against all
expenses, liabilities, and losses (including aggimfees, judgments, fines, and amounts paid loe foaid in settlement) reasonably incurred
or suffered by him in connection therewith. Sughtiof indemnification shall be a contract righattimay be enforced in any lawful manner
by such person. Such right of indemnification shall be exclusive of any other right which suclediors or officers may have or hereafter
acquire and, without limiting the generality of Bustatement, they shall be entitled to their respecights of indemnification under any
agreement, vote of stockholders, provision of lamgtherwise, as well as their rights under thisageaph.

Section 2. Insurance. The Board of Directors majyseahe Corporation to purchase and maintain inseran behalf of any person who is or
was a director or officer of the Corporation, obiswas serving at the request of the Corporatga director or officer of another corporati

or as its representative in a partnership, joimtonee, trust, or other enterprise against anylitgtasserted against such person and incurred in
any such capacity or arising out of such statugtidr or not the Corporation would have the powendemnify such person.

Section 3. Advance Payment of Expenses. Expensagd@u by a director or officer of the Corporatiardefending a civil or criminal action,
suit or proceeding by reason of the fact that he isas a director or officer of the Corporation f@s serving at the Corporation's request
director or officer of another corporation, or srepresentative in a partnership, joint venttrest or other enterprise) shall be paid by the
Corporation in advance of the final dispositiorsath action, suit or proceeding upon receipt afiraertaking by or on behalf of such person
to repay such amount if it shall ultimately be deti@ed that he is not entitled to be indemnifiedtty Corporation as authorized by relevant
sections of the General Corporation Law of Delaware
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ARTICLE IX
AMENDMENTS

Subject to provisions contained in the Certificafténcorporation pertaining to amendment of theg@oation's By-Laws, these By-Laws may
be altered, amended or repealed, in whole or i) panew By-Laws may be adopted by the stockhsldéthe Corporation. The Board of
Directors by a unanimous vote of the whole Boarargt meeting may amend these By-laws, includindeBys adopted by the stockholders.

APPROVED this 14th day of January, 2000.

Chairman of the Board of Directors

Attest:

Secretary
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ARTICLE 5

THIS SCHEDULE CONTAINS SUMMARY FINANCIAL INFORMATION EXTRACTED FROM THE QUARTERLY FINANCIAL
STATEMENTS FOR THE PERIOD ENDED JANUARY 1, 2000 ANB QUALIFIED IN ITS ENTIRETY BY REFERENCE TO SUCH
FINANCIAL STATEMENTS.

CIK: 0000100493
NAME: TYSON FOODS, INC.
MULTIPLIER: 1,000,000

PERIOD TYPE 3 MOS
FISCAL YEAR END SEP 30 200
PERIOD END JAN 01 200!
CASH 59
SECURITIES 0
RECEIVABLES 58(C
ALLOWANCES 0
INVENTORY 1,02¢
CURRENT ASSET¢ 1,68¢
PP&E 2,18(C
DEPRECIATION 0
TOTAL ASSETS 5,031
CURRENT LIABILITIES 1,051
BONDS 1,387
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 24
OTHER SE 2,11¢
TOTAL LIABILITY AND EQUITY 5,031
SALES 1,77¢
TOTAL REVENUES 1,77¢
CGS 1,46¢
TOTAL COSTS 1,46¢€
OTHER EXPENSE! 2
LOSS PROVISION 0
INTEREST EXPENSE 29
INCOME PRETAX 92
INCOME TAX 33
INCOME CONTINUING 57
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 57
EPS BASIC 0.2t
EPS DILUTED 0.2t
End of Filing
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