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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM 8-K/A

(Amendment No. 1)

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reporteldly 28, 2014

Tyson Foods, Inc.

(Exact name of registrant as specified in charter)

Delaware

(State of incorporation or organization)

001-14704

(Commission File Number)

71-0225165
(IRS Employer Identification No.)

2200 Don Tyson Parkway, Springdale, AR 72762-6999
(479) 290-4000

(Address, including zip code, and telephone numibehiding area code, of
Registrant’s principal executive offices)

Not Applicable
(Former name or former address, if changed sirstadgport)

Check the appropriate box below if the Form 8-lifjlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:

O

O
O
O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4
Soliciting material pursuant to Rule 14a-12 undherExchange Act (17 CFR 240.1423}
Pre-commencement communications pursuant to Rue?{l#) under the Exchange Act (17 CFR 240.24al))

Pre-commencement communications pursuant to R@éetld under the Exchange Act (17 CFR 240.4Q3y}




Item 8.01. Other Events.

T his Form 8-K/A amends the Form 8-K that Tyson Fodwis. (the “Company”) filed on July 28, 2014 tainde updated unaudited
pro forma condensed consolidated financial infofomadf the Company. This unaudited pro forma cosee financial information gives
effect to the acquisition of The Hillshire Brandsr@pany, and updates the previously provided uneddito forma condensed consolidated
financial information to reflect the pricing on Y80, 2014 of the Company’s concurrent public affgs of 23,810,000 shares of its Class A
common stock at $37.80 per share and 30,000,028 4f75% tangible equity units, with each tangidgiity unit having a stated amount of
$50, which offerings are expected to close on Atgug014, subject to customary closing conditioAs.a result, the updated unaudited pro
forma condensed consolidated financial informatimhuded in Exhibit 99.5 hereto assumes that tlyigition financing for the proposed
Hillshire acquisition will consist of (a) $2,500 liron aggregate principal amount of term loans;§8)250 million aggregate principal amount
of senior notes; (c) $900 million issuance of commtock; (d) $1,500 million issuance of tangibleiggunits, consisting of $1,295 million
prepaid stock purchase contracts and $205 millfaenior amortizing notes; and (e) $362 millionlcas hand. However, the final structure
and terms of the acquisition financing will be ®dijto market conditions and may change materiediy) the assumptions used in the pro
forma information. See “Notes to Unaudited Pro Fa@ondensed Consolidated Financial InformatiorZxhibit 99.5 hereto.

The Company has not otherwise updated the finandi@mation contained in Exhibits 99.1 through®@resented in its Current Report on
Form 8-K filed July 28, 2014. You should read tBisrrent Report on Form 8-K/A in conjunction withhilits 99.1 through 99.4 of the
Company's Current Report on Form 8-K filed July 2814.

Iltem 9.01. Financial Statements and Exhibits

(d) Exhibits

Exhibit No. Description

99.5 Unaudited Pro Forma Condensed Consolidated Findnéeematior
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behalf by the undersigned hereunto duly authorized.
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Date: August 4, 2014

By:
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/sl Dennis Leatherby

Dennis Leatherby

Executive Vice President and Chief Financial
Officer



EX 99.f

UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIA L INFORMATION

On July 1, 2014, Tyson Foods, Inc., a Delawaremaon (“Tyson"), and HMB Holdings, Inc. ("HMB Hdihgs"), a Maryland corporation
and wholly-owned subsidiary of Tyson, entered mttefinitive agreement and plan of merger (the ‘derAgreement”) with The Hillshire
Brands Company (“Hillshire”), a Maryland corporatidJnder the Merger Agreement, Tyson and HMB Hajdiwill acquire Hillshire and its
subsidiaries for a price of $63.00 per share imc@ke alleash transaction is valued at approximately $8l@hj including the assumption
Hillshire's net debt and breakage fees. The Mehgeeement contains representations, warrantiecanenants of the parties customary for
transactions of this type.

Concurrently, and in connection with entering itite Merger Agreement, Tyson entered into a fulljnodtted 364-day unsecured bridge
facility from Morgan Stanley Senior Funding, Ing.P. Morgan Securities LLC and JPMorgan Chase Bdrk, Tyson also entered into a
senior unsecured term loan facility with the saamelers. The committed facilities, together withhcas hand, will be available to fund the
Hillshire acquisition, including the payment ofatdd fees and expenses. Permanent funding is exbiecinclude a mix of term loans, senior
notes issuance, common stock issuance, tangiblgyemit issuance and cash on hand.

The following unaudited pro forma condensed codstdéid financial information is based on the his@lrconsolidated financial information
of Tyson and Hillshire and has been prepared tegethe proposed Hillshire acquisition and reldtadncing transactions. For purposes of
the pro forma financial information, we have assdrie acquisition financing will consist of: (a),%20 million aggregate principal amount
of term loans; (b) $3,250 million aggregate pritipmount of senior notes; (c) $900 million isstaotcommon stock; (d) $1,500 million
issuance of tangible equity units, consisting g29% million of prepaid stock purchase contracts $205 million of senior amortizing notes;
and (e) $362 million cash on hand. The final stitestand terms of the acquisition financing willdudbject to market conditions and may
change materially from the assumptions used iptbdorma information. See "Notes to Unaudited Pooma Condensed Consolidated
Financial Information" below.

The unaudited pro forma condensed consolidateddiabinformation is provided for informational pases only. The unaudited pro forma
condensed consolidated statements of income ameecessarily indicative of operating results thatld have been achieved had the
acquisition been completed as of September 30, g0&Rday of the most recently completed fiscahy) and does not intend to project the
future financial results of Tyson after the Hillshacquisition. The unaudited pro forma condensedalidated balance sheet does not pul
to reflect what Tyson'’s financial condition wouldwe been had the transactions closed on March029, @atest interim balance sheet date)
or for any future or historical period. The unaedipro forma condensed consolidated statementgofrie and balance sheet are based on
certain assumptions, described in the accompamgaigs, which management believes are reasonabldoandt reflect the cost of any
integration activities or the benefits from thelsfiire acquisition and synergies that may be ddrfuem any integration activities.

Tyson’s fiscal year ends in September, while Hiflsls fiscal year ends in June. The unaudited cogeé consolidated balance sheet
combines the unaudited condensed consolidateddzatdreet of Tyson as of March 29, 2014, and thaditead condensed consolidated
balance sheet of Hillshire as of March 29, 2014 filil-year unaudited pro forma condensed constdiiatatement of income for the year
ended September 28, 2013, combines the auditedlatated statement of income for Tyson for thedigear ended September 28, 2013
the audited consolidated statement of income d§hlike for the fiscal year ended June 29, 2013. drreudited pro forma condensed
consolidated statement of income for the six moetided March 29, 2014 combines the unaudited caederonsolidated statement of
income of Tyson for the six months ended March22d,4 and Hillshire’s unaudited condensed consditlatatement of income for the six
months ended March 29, 2014. The unaudited condewesolidated statement of income of Hillshiretfer six months ended March 29,
2014 was determined by subtracting Hillshire’s ufitad condensed consolidated statement of incominéothree months ended September
28, 2013 (its first quarter of fiscal 2014) fronethnaudited condensed consolidated statement@ii@dor the nine months ended March 29,
2014. Sales of $984 million and net income of $28ian related to Hillshire's first fiscal quartended September 28, 2013, are not included
in the pro forma information.




EX 99.f

The unaudited pro forma condensed consolidateddiahinformation should be read in conjunctionhnthe following information:
* notes to the unaudited pro forma condensed cordetidinancial informatiol

* Tyson’'s Current Report on Form 8-K filed on JAly2014, including exhibits thereto, which desesilthe Hillshire
acquisition;

» audited consolidated financial statements ofofyas of and for the year ended September 28, 2@Hi8h are included in
Tyson’s Current Report on Form 8-K filed with thEGon July 28, 2014;

» audited consolidated financial statements ofsHite as of and for the year ended June 29, 20high are included in
Tyson’s Current Report on Form 8-K filed with thEGon July 28, 2014;

* unaudited condensed consolidated financial stags of Tyson as of and for the six months endatcM29, 2014, which
are included in Tyson’s Quarterly Report on Forml6or the quarter ended March 29, 2014, as filgd the SEC; and

* unaudited condensed consolidated financial stamgs of Hillshire as of and for the nine monthdeshMarch 29, 2014,
which are included in Tyson’s Current Report onrfr@&-K filed with the SEC on July 28, 2014.
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EX 99.f

Unaudited Pro Forma Condensed Consolidated Balancgheet
As of March 29, 2014

(in millions)
Pro Forma
Tyson Hillshire
Adjustments Pro Forma
Historical Historical
Assets
Current Assets
Cash and cash equivalents $ 43¢ $ 21¢  $ (362) © $ 29t
Accounts receivable, net 1,54¢ 20t — 1,75:
Inventories 2,96¢ 30C 45 @ 3,31:
Other current assets 23C 374 13¢ ® 745
Total Current Assets 5,18¢ 1,09¢ (17¢) 6,104
Net Property, Plant and Equipment 4,10¢ 814 445 @ 5,36¢
Goodwill 1,92¢ 371 4,10z ® 6,39¢
Intangible Assets 15€ 134 5,057 © 5,34
Other Assets 51€ 114 a8 ™ 612
Total Assets $ 11,88¢ $ 2,531 % 9,40¢ $  23,82¢
Liabilities and Shareholders' Equity
Current Liabilities
Current debt $ 52 $ 10z $ 25t ® g 40¢
Accounts payable 1,42¢ 30¢€ — 1,73t
Other current liabilities 1,024 32¢ (63) @ 1,28¢
Total Current Liabilities 2,50¢ 731 19z 3,42¢
Long-Term Debt 1,88¢ 84C 5,72¢ © 8,457
Deferred Income Taxes 444 — 2,032 @0 2,47¢
Other Liabilities 58t 35¢ — 944
Commitments and Contingencies
Shareholders' Equity
Common Stock
Class A 32 1 1 @ 34
Class B 7 — — 7
Capital in excess of par value 2,181 18¢ 1,93¢ @ 4,307
Retained earnings 5,401 603 (674 @ 5,33¢
Accumulated other comprehensive loss (103 (140 14C @ (103
Unearned stock of ESOP — (51 51 @ —
Treasury stock, at cost (1,08¢) — — (1,08¢)
Total Registrant Shareholders' Equity 6,43¢ 601 1,45¢ 8,49:
Noncontrolling Interests 28 — — 28
Total Shareholders' Equity 6,46¢ 601 1,45¢ 8,521
Total Liabilities and Shareholders' Equity $ 11,88¢ $ 2531 % 9,40¢ $ 23,82




EX 99.f

Unaudited Pro Forma Condensed Consolidated Statemé&nof Income
For the Twelve Months Ended
(in millions, except per share data)

Tyson Hillshire
Historical Historical Pro Forma
September 28, 2013 June 29, 2013  Adjustments Pro Forma

Sales $ 34,37 $ 392 $ (63) " ¢ 38,23
Cost of Sales 32,01¢ 2,75¢ 16€ @9 34,94(
Gross Profit 2,35¢ 1,162 (229) 3,291
Selling, General and Administrative 98¢ 86t (200) @4 1,64¢
Operating Income 1,37t 297 (29 1,64:
Other (Income) Expense

Interest Income @) @) — 14

Interest Expense 14E 48 177 @ 37C

Other, net (20 — — (20
Total Other (Income) Expense 11¢ 41 177 33€
Income from Continuing Operations before IncomeéeBax 1,257 25€ (20€) 1,307
Income Tax Expense 40¢ 72 (78) WO 402
Income from Continuing Operations 84¢ 184 (128 904
Less: Net Income (Loss) Attributable to Noncontral
Interests
Net Income from Continuing Operations
Attributable to Registrant $ 84¢ $ 184 % (128) $ 904
Weighted Average Shares Outstanding:

Class A Basic 282 56 @0 33¢

Class B Basic 70 70

Diluted 367 63 @O 43C
Net Income per Share from Continuing Operations

Class A Basic $ 2.4¢ $ 2.2¢

Class B Basic $ 2.22 $ 2.07

Diluted $ 2.31 $ 2.1C
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Unaudited Pro Forma Condensed Consolidated Statemé&nof Income
For the Six Months Ended
(in millions, except per share data)

Tyson Hillshire
Pro Forma
Historical Historical
Adjustments Pro Forma
March 29, 2014  March 29, 2014
Sales $ 17,79: $ 2037 $ (39 @ ¢ 19,79:
Cost of Sales 16,45% 1,431 77 @9 17,96
Gross Profit 1,33¢ 60¢€ (11%) 1,821
Selling, General and Administrative 562 414 (99) @ 87¢
Operating Income 773 192 (16) 94¢
Other (Income) Expense
Interest Income (5) (5) — (20
Interest Expense 53 24 86 @1© 165
Other, net 1 — — 1
Total Other (Income) Expense 49 19 86 154
Income from Continuing Operations before Incomeéekax 724 17z (102 79t
Income Tax Expense 262 17 (39 @O 24C
Income from Continuing Operations 462 15€ (63) 55k
Less: Net Income (Loss) Attributable to Noncontral
Interests
®) — — ®)
Net Income from Continuing Operations
Attributable to Registrant
$ 467 $ 15¢ $ (63 $ 56C
Weighted Average Shares Outstanding:
Class A Basic 272 56 (9 32¢
Class B Basic 70 70
Diluted 35k 63 1© 41€
Net Income per Share from Continuing Operations
Class A Basic $ 1.4C $ 1.4:
Class B Basic $ 1.2¢ $ 1.31
Diluted $ 1.32 $ 1.34
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NOTES TO UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION
(dollars in millions, except per share data)

BASIS OF PRO FORMA PRESENTATION

The unaudited pro forma condensed consolidateddiahinformation presented is based on the histbdaudited and unaudited consolidated
financial information of Tyson and the audited amdudited consolidated financial information oflghire. The unaudited pro forma
condensed consolidated balance sheet as of Mar@028 assumes the Hillshire acquisition was cotaglen that date. The unaudited pro
forma condensed consolidated statements of incoméé year ended September 28, 2013 and the sithsiended March 29, 2014, assume
the Hillshire acquisition was completed on Septen3e 2012.

Pro forma adjustments reflected in the unauditedi@ma condensed consolidated balance sheet seel lom items that are directly
attributable to the Hillshire acquisition and rel&financing that are factually supportable. Pronfo adjustments reflected in the unauditec
forma condensed consolidated statements of incoenbased on items directly attributable to the &itjon and related financing and are
factually supportable and expected to have a coiminimpact on Tyson.

The acquisition will be accounted for as a busimessbination. Accordingly, the assets acquired laiilities assumed are recorded base
their estimated fair values. The unaudited pro Booondensed consolidated statements of incometdefiect the cost of any integration
activities or benefits from the acquisitions andesgies that may be derived from any integratidivies, both of which may have a matel
effect on Tyson’s consolidated statements of inconmperiods following the completion of the Hillshiacquisition.

Certain amounts in Hillshire’s historical financiaformation have been reclassified to conform ysdn’s presentation.

HILLSHIRE ACQUISITION TRANSACTION SUMMARY

Tyson intends to pay in cash a purchase price ¢qu#83.00 per share, or $8,081, at closing to wamsate the Hillshire acquisition. In
addition, Tyson paid $163 in cash for breakagescosturred by Hillshire related to a previously posed acquisition, and will assume
Hillshire's net debt which totaled $621 as of J@8¢2014. Pro forma adjustments related to thenfiimay for the Hillshire acquisition have
been made in the unaudited pro forma condensedlkdaed balance sheet as of March 29, 2014 &g iHillshire acquisition had closed on
that date and in the unaudited pro forma condeosesolidated statements of income for the yeareegptember 28, 2013 and the six
months ended March 29, 2014 as if the financingstdgeen completed on September 30, 2012.

Financing Assumptions

Concurrently, and in connection with entering itite Merger Agreement, Tyson entered into a fulljnodtted 364-day unsecured bridge
facility from Morgan Stanley Senior Funding, Ing.P. Morgan Securities LLC and JPMorgan Chase Bdrk, Tyson also entered into a
senior unsecured term loan facility with the saamelers. The committed facilities, together withhcas hand, will be available to fund the
Hillshire acquisition, including the payment ofatdd fees and expenses. Notwithstanding the fanggéir purposes of the pro forma
financial information, Tyson has assumed the HitksiAcquisition financing will consist of:

a) anassumed $1,306 aggregate principal amouBiyeér floating rate term loans with an amortizZirage equal to 2.50% per
quarter and with an assumed interest rate of 1.60%;

b) an assumed $594 aggregate principal amounyeibfloating rate term loans with an amortiziragé equal to 2.50% per
quarter and with an assumed interest rate of 1.75%;

c) an assumed $600 aggregate principal amountyefbfloating rate term loans, with an assumeddésterate of 1.759

d) an assumed $3,250 aggregate principal amountid, and 3Qear fixed rate senior notes, with an assumeddstagdghtec
average interest rate of 3.91%;

e) the sale of 23.8 million shares of common statck price of $37.80 per share resulting in eséoh@roceeds of $900 before
deducting estimated discounts and commissionsestithated offering expenses (excluding any shasay be issued if
the underwriters exercise their option to purcteditional shares of common stock) and an increapeo forma weighted-
average shares outstanding by such amount of stzanes
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EX 99.f

f) the sale of $1,500 of tangible equity units;gwised of $1,295 of prepaid stock purchase cotgi@ed $205 of senior
amortizing notes. The prepaid stock purchase cctstiaave a “reference price” equal to $37.80 parestsuch that the
maximum number of shares issuable on the July @b/ 2ettlement date (which would be subject togmsment in certa
limited circumstances) would be approximately 38illion and an increase in pro forma weighted-agershares
outstanding by such amount of shares. The seniortaimg notes have a stated interest rate of 1.5%.

The final structure and terms of the Hillshire asgion financing will be subject to market conditis and may change materially from the
assumptions described above. Changes in the agsusigescribed above would result in changes towarcomponents of the unaudited
forma condensed consolidated balance sheet, imguadish and cash equivalents, long-term debt aditiathl paid-in capital, and various
components of the unaudited pro forma condensesolidated statements of income, including inteeggiense, earnings per share and
weighted-average shares outstanding. Depending tingamature of the changes, the impact on theqrod financial information could be
material.

» Each 0.125% increase (decrease) in each obHpective stated interest rates assumed abovesfeernm loans and senior
notes would increase (decrease) pro forma intesgsnse by approximately $7 for the year endedeBdptr 28, 2013 and
approximately $3 for the six months ended MarchZ2d,4, and would decrease (increase) pro formaregrper share
(basic and diluted) by $0.01 per share for the peded September 28, 2013 and by less than $0tGhare for the six
months ended March 29, 2014 (assuming the prinbiglainces and the pro forma weighted-average sbatstanding do
not change from those assumed as described herein);

» Each $100 increase (decrease) in the principal atrafithe term loans would increase (decreasejqrra interest expen:
by approximately $2 for the year ended Septembg2@83 and approximately $1 for the six months dridarch 29, 2014
and would decrease (increase) pro forma earningshaee (basic and diluted) by less than $0.0klbpare for the year end
September 28, 2013 and the six months ended M&,cP(A4 (assuming the stated interest rates otetheloans and the
pro forma weighted-average shares outstanding tiohamge from those assumed as described herein);

» Each $100 increase (decrease) in the principalat of the senior notes would increase (decrgasefprma interest
expense by approximately $4 for the year endedeBamtr 28, 2013 and approximately $2 for the six ti®ended March
29, 2014 and would decrease (increase) pro formrangg per share (basic and diluted) by approxim#t@.01 per share f
the year ended September 28, 2013 and by les$h@h per share for the six months ended Marcl2@94 (assuming the
stated interest rates on the senior notes andrthfopna weighted-average shares outstanding doh@tge from those
assumed as described herein); and

» Should the underwriters fully exercise theirioptto purchase additional shares of common stebich is limited to a
maximum 3.6 million additional shares, our pro farmeighted-average shares outstanding would inef@asuch amount,
and would decrease pro forma earnings per shas&c(bad diluted) by $0.02 per share for the yededrSeptember 28,
2013 and by $0.01 per share for the six monthsceiiach 29, 2014, respectively.
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EX 99.f

At this time, Tyson has not completed detailed attin analyses to determine the fair values ofsHite’s assets and liabilities. Accordingly,
the unaudited pro forma condensed consolidateddiafinformation includes a preliminary fair valdetermination based on assumptions
and estimates that, while considered reasonableruhd circumstances, are subject to changes, wnégghbe material. In addition, Tyson has
not yet performed the due diligence necessarydntify all of the adjustments required to conforitigiire’s accounting policies to Tyson’s
or to identify other items that could significanttgpact the fair value determination or the assimngtand adjustments made in the
preparation of this unaudited pro forma condensegalidated financial information. Upon completimidetailed valuation analyses, there
may be additional increases or decreases to tledet book values of the acquired assets anditiabjlincluding but not limited to
inventories, brands, trademarks, customer relatipssand other intangible assets, property, pladteguipment, and debt that could give rise
to future amounts of depreciation and amortizaéigpense and changes in related deferred taxearthaot reflected in the information
contained in this unaudited pro forma condensedalafated information. Accordingly, once the neeggvaluation analyses have been
performed and the final fair value determinatios baen completed, actual results may differ mdbgfrmm the information presented in this
unaudited pro forma condensed consolidated finhind@mation. Additionally, the unaudited pro foancondensed consolidated statements
of income do not reflect the cost of any integnatietivities or benefits from the Hillshire acqtisn and synergies that may be derived from
any integration activities, both of which may hamaterial effect on Tyson’s consolidated resuitsperations in periods following the
completion of the Tyson acquisition.

Below is a summary of the preliminary reconciliatiof purchase consideration to the book value bhesets acquired and certain valuation
adjustments related to the Hillshire acquisition:

Total consideration (includes closing consideration$163 breakage costs incurred by Hillshire

related to a previously proposed acquisition and $lchange in control related costs) $ 8,281
Historical net book value of Hillshire $ 601
Preliminary valuation adjustment to inventories 45
Preliminary valuation adjustment for other assets 51
Preliminary valuation adjustment for property, pland equipment 44~
Preliminary valuation adjustment to identifiabl¢aingible assets 5,057
Preliminary valuation adjustment to debt (29
Deferred and current tax impact of preliminary \aion adjustments (1,987
Write-off of deferred financing fees of Hillshireggisting debt ©)]
Residual adjustment to goodwill created by the tess combination 4,10z
Total acquisition cost $ 8,28
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The following table is an estimate of the totalre@s and uses of cash as a result of the Hillgltigeiisition and related financing transactions.

Sources of cash

Cash on hand $ 362
Term loans - 3 year (amortizing) 1,30¢
Term loans - 5 year (amortizing) 594
Term loans - 5 year 60C
Senior notes - 5, 10 and 30 year 3,25(
Common Equity 90C
Tangible Equity Units (a) 1,50(
Total sources of cash $ 8,51:

Uses of cash

Fund Hillshire acquisition $ 8,081
Breakage cost 16<
Change in control cost 43
Other estimated transaction fees and expenses 22t
Total uses of cash $ 8,51z

a) The tangible equity units consists of $1,29prepaid stock purchase contracts accounted feqaity and $205 of senior

amortizing notes accounted for as debt.

HILLSHIRE ACQUISITION PRO FORMA ADJUSTMENTS

1) After consideration of the expected financirapsactions and related fees, Tyson estimatedl iisa $362 of cash on hand
to consummate the Hillshire Acquisition.

2) Reflects the adjustment of Hillshisahventory to its preliminary estimated fair va

3) Reflects a $51 reclass of Hillshire's equitydn amount owed to Hillshire from its ESOP thdt & collected upon the
ESOP's dissolution concurrent with the closinghef acquisition. Additionally, reflects the estinthtax benefit effect
totaling $151 for certain transaction related faed costs and a reduction of $63 for a reclassimént deferred tax liability
to current deferred tax asset as described in(@dte

4) Reflects the adjustment of Hillshisgproperty, plant and equipment to its preliminestimated fair valu

5) Represents the incremental goodwill resultnognf purchase accounting after estimating the faue of the identifiable
assets acquired and liabilities assumed. See HifildAcquisition Transaction Summary” above.

6) For purposes of the preliminary fair value det@ation discussed in “Hillshire Acquisition Trattion Summary” above,
Tyson estimated the fair value of Hillshire’s idéiable intangible assets at $5,191 including agpmately $4,652 of brand
and trademark related intangibles and approxim&®88 of customer relationship intangibles représgran increase to tl
historical net book value of Hillshire’s intangildssets of $5,057. For purposes of determiningmental pro forma
amortization expense to be recorded in the unadigite forma condensed consolidated statementsofre, $4,363 of the
brand names were assumed to have an indefiniteb2®9 of the brand names were assumed to haveyaaQife to be
amortized on a straight-line basis, and the custoslationship intangible assets were assumedve haveighted average
life of approximately 16 years to be amortized aiealining basis based on economic benefit derbxet that period.

7) Represents the net impact of reversing $3 fefrdsd financing fees recorded on Hillshire's histl balance sheet for debt
instruments and recording $49 of estimated issuaosts to be incurred on the debt to be issuenhémée the transaction.
Additionally, $64 of Hillshire's non-current defed tax asset was reclassified to non-current defeax liability.
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8)

9)

10)

11)

12)

13)

14)

15)

16)

EX 99.f

Current debt adjustment represents amountseeghéo be due in the first year on the amortizergn loans and senior
amortizing note component of the tangible equititsut.ong-term debt reflects a $29 adjustment disHire’s long-term
debt to its preliminary estimated fair value anel dstimated incremental new debt Tyson expectscta ito finance the
Hillshire acquisition less the current portion. Tésimated balance of new Tyson debt consistseofatiowing component:
term loans of $2,500 ($190 shown as current debtjior notes of $3,250 and senior amortizing nco@sponent of tangibl
equity units of $205 ($65 shown as current del#g ‘Hillshire Acquisition Transaction Summarkinancing Assumption:
above for various assumptions made with respette@stimated balances of the new Tyson debt.

Reflects a reclassification of Tyson's net enrdeferred tax liability at March 29, 2014 to aghinst Hillshire's net current
deferred tax asset.

Income tax expense and deferred income taadtspn the pro forma condensed consolidated balaheet and condensed
consolidated statements of income as a resultr@hpise accounting have been estimated at Tysarasmental statutory
tax rate of 38%. Additionally, Deferred Income Taxecludes a reduction of $63 for a reclass ofentrdeferred tax
liability as described in note (7).

Reflects adjustments to remove Hillshire’¢dnisal equity accounts to record the acquisititd ¢otal of which is equal to
its net book value) and reclass $51 related t@aivable from Hillshire's ESOP as described in ri@jeAdditionally,
includes adjustments to reduce retained earningeflect the after tax effect of certain acquisitielated expenses as
described in notes contained herein, to reducdalapiexcess of par value for fees related totggasuance, and to incre:
common stock and capital in excess of par valu¢h@estimated net proceeds from the issuancerofrom stock and the
prepaid stock purchase contract component of thgihile equity units. See "Hillshire Acquisition Tisaction Summary -
Financing Assumptions" above for various assumptioade with respect to estimated proceeds fronssi@ance of
common stock and the prepaid stock purchase cammatponent of the tangible equity units.

Sales and Cost of Sales were adjusted toreimisales of $63 for the year ended Septemb&028, and $38 for the six
months ended March 29, 2014 between Tyson andhiiéls

Reflects the elimination of Cost of Salesifiercompany sales as described in note (12) ammdipistment to reclass
shipping and handling costs to Cost of Sales fretiirfg), General and Administrative expense of $ft%he year ended
September 28, 2013 and $123 for the six monthsdcektdech 29, 2014. The reclass of shipping and hagdiosts is to
conform Hillshire's policy election to record shipgp and handling costs in Selling, General and Adstiative expense to
Tyson's policy to record such costs in Cost of Sadaditionally, reflects a decrease in deprecragapense of $20 for the
year ended September 28, 2013 and $8 for the simthe@nded March 29, 2014 driven by an extensighehistorica
useful lives of Hillshire's property, plant and gauent, partially offset by the impact of fair valadjustments to their
respective book values.

Reflects adjustments to reclass shipping amdling costs from Selling, General and Administeaexpense to Cost of
Sales as described in note (13) and amortizatiomtangible assets as described in note (6) offébthe year ended
September 28, 2013 and $25 for the six months eltdedh 29, 2014. Additionally, reflects a decreaet&2 for the year
ended September 28, 2013 and $1 for the six mamitiesd March 29, 2014 for the changes in depreoiaipense
described in note (13) that are charged to SelBaperal and Administrative expense.

As described in notes herein, Tyson expedcisciar new debt to partially finance the Hillshaequisition. The pro forma

adjustments for the year ended September 28, 2td ghe six months ended March 29, 2014, refleaceimental interest

expense, including amortization of deferred finagdiees using the effective interest method, fav debt expected to be
incurred by Tyson.

As described in the notes herein, Tyson isings23.8 million shares of common stock (assuminderwriters do not
exercise their option to purchase up to 3.6 milbaiditional shares) and 30 million tangible equityts to partially finance
the Hillshire acquisition. The issuance of commturtls results in a 23.8 million share increase tmfprma basic and dilut
shares for both the year ended September 28, 20tiZhe six months ended March 29, 2014. The issuaftangible
equity units results in a 31.7 million share ine#o pro forma basic shares outstanding (basédeominimum stock
purchase contract settlement rate) and a 39.7omidlhare increase to pro forma diluted sharesandstg (based on the
maximum stock purchase contract settlement raiehdth the year ended September 28, 2013, arglxtmonths ended
March 29, 2014.
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