EDGAROnline

TYSON FOODS INC

FORM 8-K

(Current report filing)

Filed 11/22/10 for the Period Ending 11/22/10

Address

Telephone
CIK
Symbol
SIC Code
Industry
Sector
Fiscal Year

2200 DON TYSON PARKWAY
SPRINGDALE, AR 72762-6999
479-290-4000

0000100493

TSN

2015 - Poultry Slaughtering and Processing
Food Processing

Consumer/Non-Cyclical

09/30

Powere d By ED‘GA;Rbn]ine

http://www.edgar-online.com
© Copyright 2013, EDGAR Online, Inc. All Rights Reserved.

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


http://www.edgar-online.com

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

Current Report Pursuant to Section 13 or 15(d) ofhe
Securities Exchange Act of 1934

Date of Report (Date of Earliest Event Reported): Nvember 22, 2010

Tyson Foods, Inc.

(Exact name of Registrant as specified in its chaet)

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 numihehiding area code, of
Registrant’s principal executive offices)

Not applicable
(Former name, former address and former fiscal, yEapplicable)

Check the appropriate box below if the Form 8-lflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions éee General Instruction A.2. below):

Written communications pursuant tol&®425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Ruléa-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communicationsymmsto Rule 14d-2(b) under the Exchange Act (1R QE0.14d-2(b))
Pre-commencement communications yamsto Rule 13e-4(c) under the Exchange Act (1R @&0.13e-4(c))

—
—




Item 2.02. Results of Operations and Financial Corition

On November 22, 2010, Tyson Foods, Inc. issuegsspelease announcing results of operationssféoutrth quarter and 12 months
ended October 2, 2010. The press release is femhisbrewith as Exhibit 99.1 and incorporated bgreice herein.

Limitation on Incorporation by Reference

In accordance with general instruction B.2 of F&+K, the information in this report, including ekiits, is furnished pursuant to
Items 2.02 and 9.01 and shall not be deemed “fifedthe purposes of Section 18 of the SecuritieshBnge Act of 1934, or otherwise
subject to the liability of that section.

Iltem 9.01. Financial Statements and Exhibits

(d) Exhibit
Exhibit
Number Description
99.1 Press Release, dated November 22, 2010, acinguesults of operations of Tyson Foods, Incitfourth quarter and

12 months ended October 2, 2(




SIGNATURE

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

TYSON FOODS, INC

Date: November 22, 2010 By: /s/ Dennis Leatherby

Name: Dennis Leatherb
Title: Executive Vice President ai
Chief Financial Office




Media Contact: Gary Mickelson, 479-290-6111
Investor Contact: Ruth Ann Wisener, 479-290-4235

TYSON REPORTS FOURTH QUARTER
AND FISCAL YEAR 2010 RESULTS

e 4th quarter 2010 EPS was $0.57 compared to $(1.28%t year, or $0.64 compared to $0.27 when excludjgoodwill impairment
charges.
e Goodwill impairment charges were $29 million ($0.0per share) in Q<10 and $560 million ($1.50 per share) in C 09

e Overall operating margin was 5.3% in the 4th quarte 2010:
e Chicken operating income $141 million, or 5.4% of sales, d.5% when excluding $29 million goodwill impairmei charge
e Beef operating income $121 million, or 4.0% of sate
e Pork operating income $125 million, or 9.9% of sale
e Prepared Foods operating income $10 million, or 19 of sales

Springdale, Arkansas — November 22, 2010 Fyson Foods, Inc. (NYSE: TSN), today reported thibfving results:

(in millions, except per share data) Fourth Quarter 12 Months
2010 2009 2010 2009

Sales $ 7,441 $ 7212 $ 28,43( $ 26,70
Operating Income (Los! 391 (322 1,55¢ (215)
Net Income (Loss 20¢ (45¢) 765 (551)
Less: Net Loss Attributable to Noncontrolling Irest (5) (1) (15) (4)
Net Income (Loss) Attributable to Tys: $ 21 $ (457 $ 78C % (5479)
Net Income (Loss) Per Diluted Share Attributabldyson $ 057 % 129 $ 20¢ $ (1.49)

e Fourth Quarter and 12 Months Fiscal 2010 — Inetbid non-cash full goodwill impairment charge o0® $2illion, or $0.07 per diluted
share, related to our Brazil poultry operatic
e 12 Months Fiscal 201- Included the following
e $59 million, or $0.09 per diluted share, of chargdated to losses on notes repurchased durinfiysh@ine months fiscal 201!
e $12 million, or $0.03 per diluted share, of charggated to an equity method investment impairmantt
e $38 million, or $0.06 per diluted share, of insuwaproceeds received during the third quartersaffi 2010

“Our results this quarter and this year are diyedtle to our diversified protein business modet$ aunr operational improvements, which
have raised the level of expectations for Tysoedgrmance,” said Donnie Smith, president and ciefcutive officer of Tyson Foods.

“We produced record sales and earnings despite smamieet headwinds,” Smith said. “Operating mardorghe year were in or above their
normalized ranges in each of our four segmentsg@erated more than $1.5 billion in operating ineorStrong cash flows allowed us to
repurchase or redeem nearly $1.0 billion of natethe fiscal year. This reduced gross debt to BRibn and net debt to $1.6 billion, bringii
our debt to its lowest level in nearly a decade.

“We're just over halfway through our first quartdrfiscal 2011, and it is shaping up to be a strquarter and another good yea#hith said
“There are always challenging market conditionsiemage. That's the norm in our business, and vpe&pared to address them.”




Our accounting cycle resulted in a 13-week foutthrter and 52-week year in fiscal 2010, as comperadl4-week fourth quarter and 53-
week year in fiscal 2009.

Segment Performance Review (in millions)

Sales
(for the fourth quarter and 12 months ended October 2, 2010, and October 3, 2009)
Fourth Quarter 12 Months
Avg. Avg.
Volume Price Volume Price
2010 2009 Change Change 2010 2009 Change Change
Chicken $ 261¢ $ 2,64¢ (0.5% (0.7% $ 10,06: $ 9,66( 2.C% 2.1%
Beef 3,031 3,00¢ (11.9% 14.4% 11,70° 10,937 (1.9% 9.1%
Pork 1,25¢ 972 (8.% 41.%% 4,55; 3,87¢ (3.39% 21.2%
Prepared Foods 79¢ 73z (6.7% 16.9% 2,99¢ 2,83¢ 0.3% 5.5%
Intersegment Sales (279 (148 n/e n/e (890 (604 n/e n/e
Total $ 7441 $ 7,214 (6.9% 10.8%|$ 28,43( $ 26,70« (0.6% 7.1%

Operating Income (Loss)
(for the fourth quarter and 12 months ended October 2, 2010, and October 3, 2009)

Fourth Quarter 12 Months

Operating Margin

Operating Margin

2010 2009 2010 2009 2010 2009 2010 2009
Chicken $ 141 % 32 5.4% 12% | $ 51¢ $ (157) 5.2% (1.6)%
Beef 121 (440 4.C% (14.©% 542 (34€) 4.€% 3.292%
Pork 12F 48 9.9% 4.%% 381 16C 8.4% 4.1%
Prepared Foods 10 39 1.2% 5.2% 124 13z 4.1% 4.7%
Other (6) (1) n/e n/e (10 (5) n/e n/e
Total $ 391§ (329 5.3% (45%|$ 155 $ (21 5.5% (0.8%
Outlook

In 2011, overall protein (chicken, beef, pork amdkéy) production is expected to increase. Becawperts are likely to grow as well, we

forecast that total domestic availability of protehould be relatively flat compared to 2010. Tdlofving is a summary of the fiscal 2011
outlook for each of our segments, as well as alookiton capital expenditures, net interest expamsedebt

Chicken— While we expect chicken production to increasemestic availability will depend on export volum8gcause of the less than
expected yields in global feed grain crop productmurrent futures prices indicate higher grainsasfiscal 2011 compared to fiscal
2010. We expect to offset the impact of increasathgcosts with operational and pricing improvense

Beef- We expect to see a gradual reduction in catpplges of 12% in fiscal 2011; however, we do not expect aifitant change in tr
fundamentals of our Beef business as it relatéiserevious few quarters. We expect adequate igspplthe regions we operate our
plants. We expect beef exports to remain strorfggéal 2011.

Pork— We expect hog supplies in fiscal 2011 will be panable to fiscal 2010 and we believe we will hadequate supplies in the
regions in which we operate. We expect pork exgortemain strong in fiscal 201

Prepared FoodsWe expect operational improvements and increasethgiwill more than offset the likely increaseraw material cost
in fiscal 2011. While many of our sales contractsfarmula based or shorter-term in nature, weygrieally able to absorb rising input
costs. However, there is a lag time for price inses to take effect, so it is more difficult to@tbsrapidly rising raw material cos
Capital Expenditure— Our preliminary capital expenditures plan for fis2@11 is approximately $700 millio

Net Interest Expens— We expect fiscal 2011 net interest expense wilhpproximately $245 million, down nearly $90 noiflicompared
to fiscal 2010

Debt— We will continue to use our available cash tarepase notes when available at attractive ratesddVhot have any significant
maturities of debt coming due over the next thieeaf years, as our 8.25% Notes due October 1, Ballhce was $315 million at
October 2, 2010. We plan to retire these notes guithent cash on hand and/or cash flows from ojmersi




Segment Performance Review

Chicken Segment Results

in millions Three Months Ende 12 Months Ende
October 2 October & October 2 October &

201(¢ 200¢ Chang: 201(C 200¢ Chang:
Sales $ 2,61¢ % 2,64¢ 8 30) % 10,06: $ 9,66( $ 402
Sales Volume Chang (0.5)% 2.C%
Average Sales Price Chan (0.7% 2.1%
Operating Income (Los: $ 141 % 32 % 10¢ $ 51¢ % (157 % 67€
Operating Margir 5.4% 1.2% 5.2% (1.6%

Fourth quarter and 12 months of fiscal 201(

e Included a no-cash full goodwill impairment charge of $29 millicglated to our Brazil poultry operatior

12 months of fiscal 201(
e Included $38 million gain from insurance procee
Fourth quarter and 12 months — Fiscal 2010 vs Fist2009

e Sales volume increase was due to an increasednoimternational acquisition, as well as an inseslaom domestic customer

demand, which was offset in the fourth quarter luene fewer week during the period. For the 12 timgrthe increase in average
sales prices is primarily due to sales mix chargssciated with the reduced sales volume of lowiee per pound rendered
products.

Operating Income (Los-—

Operational Improvements — Operating results ywesdtively impacted by operational improvementkjalu included: yield,
mix and live production performance improvementijitional processing flexibility; and reduced inglant product
movement

Derivative Activities — Operating results inclubine following amounts for commodity risk managetrectivities related to
grain and energy purchases. These amounts exd¢ladmpact from related physical purchase transastiwhich impact
current and future period operating rest

Income/(Loss) in millions Qtr YTD
201C $ 2 % (6)

200¢ 9) (257

Improvement in operating rest  $ 7 % 251

Grain Costs — As compared to the same perioflsaafl 2009, operating results were positively ited in the fourth quarter
and 12 months of fiscal 2010 by a decrease in gmasts of $78 million and $158 million, respectiue
Operating results included an increase in ince-based compensatio




Beef Segment Results

in millions Three Months Ende 12 Months Ende
October 2z October & October 2z October &

201(C 200¢ Chang: 201(C 200¢ Chang:
Sales $ 3,031 % 3,00¢ $ 29 $ 11,700 $ 10,937 $ 77C
Sales Volume Chang (11.9% (1.9%
Average Sales Price Chan 14.4% 9.1%
Operating Income (Los! $ 121 % 440 % 561 $ 54z % (346) % 88¢
Operating Margir 4.(% (14.6% 4.€% (3.2%

Fourth quarter and 12 months of fiscal 200¢

e Included $560 million nc-cash charge related to the impairment of good
Fourth quarter and 12 months— Fiscal 2010 vs Fiscal 200

e Sales and Operating Incor—

e We increased our operating margins by maximipagrevenues relative to the rising live cattle kets, as well as improved
our operating costs in the 12 months. In additie@had an improvement in our export sales. Opegyaénults included an

increase in incenti-based compensatio

e Derivative Activities — Operating results inclubihe following amounts for commodity risk managetrectivities related to
forward futures contracts for live cattle. Theseoants exclude the impact from related physical aaltpurchase

transactions, which impact current and future kdperating result:

Income/(Loss) in millions Qtr YTD
201C $ 8 $% (15)
200¢ 5 10z

Decline in operating resu  $ (13 $ (119




Pork Segment Results

in millions Three Months Ende 12 Months Ende
October 2z October & October 2z October &

201(C 200¢ Chang: 201(C 200¢ Chang:
Sales $ 1,25¢ % 97z % 287 $ 455;  $ 3,87t % 677
Sales Volume Chang (8.7% (3.9%
Average Sales Price Chan 41.% 21.2%
Operating Incom: $ 128 % 48 3 77 $ 381 % 16C $ 221
Operating Margir 9.2% 4.9% 8.4% 4.1%

Fourth quarter and 12 months— Fiscal 2010 vs Fiscal 200
e Sales and Operating Incor-
e We increased our operating margins by maximioagrevenues relative to the rising live hog maskit addition, we had an
improvement in our export sales. Operating resotteided an increase in incent-based compensatio
e Derivative Activities — Operating results inclubhe following amounts for commodity risk managemectivities related to
forward futures contracts for live hogs. These ant®e@xclude the impact from related physical satkurchase transactions,
which impact current and future period operatirguhes.

Income/(Loss) in millions Qtr YTD
201C $ 7 % (36)
200¢ 8 55

Decline in operating resu  $ (15 $ (91

Prepared Foods Segment Results

in millions Three Months Ende 12 Months Ende
October 2 October & October 2 October &

201( 200¢ Changi 201( 200¢ Chang:
Sales $ 79¢ % 73 % 66 $ 299¢ % 2,83t $ 162
Sales Volume Chang (6.7% 0.2%
Average Sales Price Chan 16.% 5.5%
Operating Incom: $ 10 $ 39 % 29 ¢ 124  $ 3¢ $ 9
Operating Margir 1.2% 5.2% 4.1% 4.7%

12 months of fiscal 2009
e Includes $15 million charge related to the closdfigur Ponca City, Oklahoma, processed meats
Fourth quarter and 12 months— Fiscal 2010 vs Fiscal 200
e Despite the increase in average sales pricesatipg income decreased in the fourth quarter @ihdnths of fiscal 2010 as
compared to the same periods last year due tocagase in raw material costs. However, we maderakeoperational
improvements in late fiscal 2009 that allow usup our plants more efficiently. Operating resutislided an increase in
incentive-based compensation. In the 12 monthiscélf 2010, we received $8 million in insurancegaeds related to the flood
damage at our Jefferson, Wisconsin, pl




TYSON FOODS, INC.

CONSOLIDATED CONDENSED STATEMENTS OF INCOME

(In millions, except per share data)

(Unaudited)
Three Months Ende 12 Months Ende
October Z October & October Z October &
201(C 200¢ 201( 200¢
Sales $ 7,441 $ 7212 $ 28,43( $ 26,70¢
Cost of Sale! 6,772 6,752 25,91¢ 25,50:
Gross Profit 66< 462 2,51« 1,20
Selling, General and Administrati 24¢ 224 92¢ 841
Goodwill Impairmen 29 56C 28 56C
Other Charge 0 0 0 17
Operating Income (Los! 391 (322 1,55¢ (215)
Other (Income) Expens
Interest incomi 3 3 14 17)
Interest expens 65 a0 347 327
Other, ne 6 0 20 18
Total Other Expens 68 87 353 32¢
Income (Loss) from Continuing Operations beforeone Taxe: 32¢ (409 1,20: (549
Income Tax Expens 11F 49 43¢ 7
Income (Loss) from Continuing Operatic 20¢ (45¢) 76E (550
Loss from Discontinued Operation, net of 0 0 0 (1)
Net Income (Loss 20¢ (45¥¢) 765 (557)
Less: Net Loss Attributable to Noncontrolling Irest (5) (@) (15 4
Net Income (Loss) Attributable to Tys: $ 21 $ (457 $ 78C $ (547)
Weighted Average Shares Outstandi
Class A Basic 304 302 303 302
Class B Basit 70 70 70 70
Diluted 37¢ 372 37¢ 372
Earnings (Loss) Per Share from Continuing Operatisttributable tc
Tyson:
Class A Basit $ 05¢ $ (1.25) $ 21 % (1.49)
Class B Basi $ 05z $ 112 $ 191 $ (1.35)
Diluted $ 057 $ (123 $ 2.0¢ $ (1.47
Loss Per Share from Discontinued Operation Attablé to Tyson
Class A Basit $ 0.0C $ 0.0C $ 0.0C $ 0.0c
Class B Basi $ 0.0C $ 0.0C $ 0.0C $ 0.0c
Diluted $ 0.0C $ 0.0C $ 0.0C $ 0.0c
Net Income (Loss) Per Share Attributable to Ty:
Class A Basit $ 0.5¢ $ (1.25) $ 21 $ (1.49)
Class B Basi $ 05z $ 112 $ 191 $ (1.35)
Diluted $ 057 $ (123 $ 2.0¢ $ (1.47)
Cash Dividends Per Shai
Class A $ 0.04C $ 0.04C $ 0.16( $ 0.16(
Class B $ 0.03¢ $ 0.03¢ $ 0.14¢ $ 0.14«
Sales Growtl 3.1% 6.5%
Margins: (Percent of Sale
Gross Profi 9.C% 6.4% 8.8% 4.5%
Operating Income (Los! 5.2% (4.5)% 5.5% (0.8%
Net Income (Loss 2.8% (6.9% 2.7% (2.)%
Effective Tax Rate from Continuing Operatic 35.6% (12.9% 36.4% (1.5%




CONSOLIDATED CONDENSED BALANCE SHEETS

TYSON FOODS, INC.

(In millions)
(Unaudited)
October 2, October 3,
2010 2009

Assets
Current Assets

Cash and cash equivalel $ 97¢ $ 1,00¢

Restricted cas 0 14C

Accounts receivable, n 1,19¢ 1,10¢

Inventories, ne 2,27¢ 2,00¢

Other current asse 16¢ 122
Total Current Asset 4,61¢ 4,37¢
Restricted Cas 0] 43
Net Property, Plant and Equipme¢ 3,67¢ 3,57¢
Goodwill 1,89: 1,917
Intangible Asset 16€ 187
Other Asset: 401 497
Total Assets $ 10,75: $ 10,59¢
Liabilities and Shareholders Equity
Current Liabilities:

Current deb $ 401 $ 21¢

Accounts payabl 1,11C 1,01z

Other current liabilitie: 1,03¢ 761
Total Current Liabilities 2,54¢ 1,99:
Long-Term Debti 2,13¢ 3,25¢
Deferred Income Taxe 321 30¢
Other Liabilities 48€ 53¢
Redeemable Noncontrolling Intert 64 65
Total Tyson Shareholde Equity 5,16¢ 4,39¢
Noncontrolling Interes 35 33
Total Shareholde’ Equity 5,201 4,431
Total Liabilities and Sharehold¢ Equity $ 10,75: $ 10,59¢




TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

(In millions)
(Unaudited)
12 Months Ende

October Z October :
201( 200¢

Cash Flows From Operating Activitie
Net income (loss $ 765 $ (557
Depreciation and amortizatic 497 513
Deferred income taxe 18 (33
Impairment of goodwil 29 56C
Other, ne 112 104
Net changes in working capit 11 367
Cash Provided by Operating Activiti 1,43 96(

Cash Flows From Investing Activitie
Additions to property, plant and equipmi (550) (36¢)
Purchases of marketable securi (53 (37
Proceeds from sale of marketable secur 49 56
Change in restricted cash to be used for investatiyities 43 (43
Proceeds from sale of discontinued opera 0] 75
Acquisitions, net of cash acquir 0 (93
Other, ne 11 (A7)
Cash Used for Investing Activitie (500 (427

Cash Flows From Financing Activitie
Net borrowings (payments) on revolving credit feieis 0 15
Payments on del (1,039 (380)
Proceeds from borrowings of de 0] 852
Purchases of treasury sha (48) (19
Dividends (59) (60)
Debt issuance cos 0 (59
Change in restricted cash to be used for finanatityities 14C (240
Other, ne 42 6
Cash Provided by (Used for) Financing Activit (959) 21E
Effect of Exchange Rate Change on C 1 6
Increase (Decrease) in Cash and Cash Equive (26) 754
Cash and Cash Equivalents at Beginning of ® 1,004 25C
Cash and Cash Equivalents at End of Pe $ 97¢ 3 1,004




Tyson Foods, Inc., founded in 1935 with headqusaiiteSpringdale, Arkansas, is one of the worldigdat processors and marketers of
chicken, beef and pork, the second-largest foodymtion company in thEortune 500 and a member of the S&P 500. The company produce
a wide variety of protein-based and prepared faodyrcts and is the recognized market leader imettedl and foodservice markets it serves.
Tyson provides products and service to customeositfinout the United States and more than 100 cesnifrhe company has approximately
115,000 Team Members employed at more than 40titaxiand offices in the United States and arotivedworld. Through its Core Values,
Code of Conduct and Team Member Bill of Rights, drystrives to operate with integrity and trust ahdommitted to creating value for its
shareholders, customers and Team Members. The cynafso strives to be faith-friendly, provide aesafork environment and serve as
stewards of the animals, land and environment steduto it.

A conference call to discuss the Company’s findrreisults will be held at 9 a.m. Eastern Mondayy®&ber 22, 2010. To listen live via
telephone, call 888-790-1749. A pass code ancetidel’s name will be required to join the call. THass code is Tyson Foods and the
leader’s name is Ruth Ann Wisener. Internationdécadial 210-234-0002. The call also will be wastlive on the Internet at
http://ir.tyson.com. Financial information, suchthis news release, as well as other supplemeatal thcluding Company distribution
channel information, can be accessed from the Coyipaveb site at http://ir.tyson.com. A telephoeelay will be available until December
24 at 888-568-0091 and will also be archived fog gear at http://ir.tyson.com.

Forward-Looking Statements

Certain information contained in the press relenag constitute forward-looking statements, sucktatements relating to expected earnings
and results. These forward-looking statements asgest to a number of factors and uncertaintiesctviebuld cause our actual results and
experiences to differ materially from the anticgzhtesults and expectations, expressed in suctafdrd@oking statements. We wish to
caution readers not to place undue reliance orfamard-looking statements, which speak only athefdate made. Among the factors that
may cause actual results and experiences to fiffer anticipated results and expectations exprewssdch forward-looking statements are
the following: (i) the effect of, or changes inngeal economic conditions; (ii) fluctuations in thest and availability of inputs and raw
materials, such as live cattle, live swine, feegirgg (including corn and soybean meal) and endiigymarket conditions for finished
products, including competition from other globatiadlomestic food processors, supply and pricingpafipeting products and alternative
proteins and demand for alternative proteins;giwycessful rationalization of existing facilitiesdeoperating efficiencies of the facilities; (v)
risks associated with our commodity purchasingviis; (vi) access to foreign markets togethehwiitreign economic conditions, including
currency fluctuations, import/export restrictionsldoreign politics; (vii) outbreak of a livestodisease (such as avian influenza (Al) or
bovine spongiform encephalopathy (BSE)), which ddwdve an effect on livestock we own, the availghdf livestock we purchase,
consumer perception of certain protein productsusrability to access certain domestic and foremgkets; (viii) changes in availability and
relative costs of labor and contract growers ardadility to maintain good relationships with emydes, labor unions, contract growers and
independent producers providing us livestock; igs)es related to food safety, including costsltiegufrom product recalls, regulatory
compliance and any related claims or litigation);qxanges in consumer preference and diets anahility to identify and react to consumer
trends; (xi) significant marketing plan changeddrge customers or loss of one or more large custen(xii) adverse results from litigation;
(xiii) risks associated with leverage, includingstincreases due to rising interest rates or cheaimggebt ratings or outlook; (xiv) compliance
with and changes to regulations and laws (both dtimand foreign), including changes in accounsitandards, tax laws, environmental
laws, agricultural laws and occupational, healtti safety laws; (xv) our ability to make effectiveqaisitions or joint ventures and
successfully integrate newly acquired businesdeseixisting operations; (xvi) effectiveness of atigeng and marketing programs; and (xvii)
those factors listed under Item 1A. “Risk Factargluded in our October 2, 2010, Annual Reportdfiten Form 10-K.




