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CALCULATION OF REGISTRATION FEE

Filed pursuant to Rule 424(b)(5
Registration File No.: 33319766

Maximum Maximum
Title of Each Class ol Amount to be Offering Price Aggregate Amount of
Securities to be Registered Registered per Security Offering Price Registration Fee (1)
4.75% Tangible Equity Unit 30,000,00( $50.00 $1,500,000,000.( $193,200.0(

(1) Calculated in accordance with Rule 457(r) of theuBigies Act of 1933, as amend
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PROSPECTUS SUPPLEME!
(To Prospectus dated July 28, 2014)

30,000,000 Units

TYSON FOODS, INC.
4.75% TANGIBLE EQUITY UNITS

We are offering 30,000,000 4.75% tangible equityitanor “Units.” Each Unit has a stated amount of8f. Each Unit is comprised of a prepaid stock puasfe contract issued by us and a senior
amortizing note due July 15, 2017 issued by us, etthinas an initial principal amount of $6.82854 pamortizing note and a final installment payment @aof July 15, 2017. Eight of our directors and
officers and the Tyson Limited Partnership (of whic33.33% and 11.115% is controlled by our chairmdohn Tyson and director Barbara Tyson, respectiyebill purchase an aggregate of
approximately 758,400 Units in this offering. Sugiurchases will be made on the same terms and caowkit as purchases by nonaffiliated investors andhna view toward investment, not resale.
Unless earlier redeemed by us or settled earlieyatr option or at our option as described hereon July 15, 2017 (subject to postponement in certhinited circumstances), each purchase contract
will automatically settle, and we will deliver a mber of shares of our Class A common stock basedhenapplicable market value (as defined herein)afr Class A common stock as set forth below:

. if the applicable market value equals or exceeds threshold appreciation price, which is approxinest $47.25, you will receive 1.0582 shar

. if the applicable market value is greater than $80.but less than the threshold appreciation prig®u will receive a number of shares having a valilxased on the applicable market value,
equal to $50; and

. if the applicable market value is less than or edwa $37.80, you will receive 1.3228 shares.

At any time prior to the third scheduled trading gammediately preceding July 15, 2017, you maylsetbur purchase contract early, and we will delive0582 shares of our Class A common stock
purchase contract (subject to adjustment). In adalit, if a “fundamental change” (as defined herein) occurs aryu elect to settle your purchase contracts eanlgonnection with such fundamental
change, you will receive a number of shares of @@iass A common stock based on the fundamental ctergrly settlement rate, as described herein. We elact to settle all, but not less than all,
outstanding purchase contracts prior to July 15, PDat the “early mandatory settlement rate” (as wefd herein). If the Merger Agreement (as defineétein) has terminated, we may elect to settle all,
but not less than all, outstanding purchase contta@t the “merger redemption rate” (as defined harg by delivering notice during the five businesay period immediately following April 1, 2015.

The amortizing notes will pay you equal quarterlgsh installments of $0.59375 per amortizing notéieh cash payment in the aggregate will be equiveleo 4.75% per year with respect to each $50
stated amount of Units. The amortizing notes wit bur senior unsecured obligations and will rank eajly with all of our other existing and future sear unsecuredindebtedness, including all other
senior notes issued under the indenture. The obtigas under the amortizing notes will be fully anthconditionally guaranteed only by Tyson Fresh Msatnc., our wholly owned subsidiary. If w
elect to redeem the purchase contracts or to setteepurchase contracts early, you will have thght to require us to repurchase your amortizing est

We have applied to list the Units on the New Yorlo&k Exchange under the symbol “TSNU,” subject tatsfaction of its minimum listing standards withesspect to the Units. If the Units are approved
for listing, we expect trading on the New York SkoExchange to begin within 30 calendar days aftéetUnits are first issuec

Our Class A common stock is listed on the New Y8thck Exchange under the symbol “TSN.” On July 32014, the last reported sale price of our Class@kmnon stock on the New York Stock
Exchange was $38.20 per shal

Concurrently with this offering of Units, we are &ring 23,810,000 shares of our Class A common ktéar up to 27,381,500 if the underwriters for thaffering exercise their option to purchase
additional shares of Class A common stock to coveer-allotments, if any) pursuant to a separate ppectus supplement. The completion of this Unitéedhg is not contingent on the completion of
the Class A common stock offering, and the Class@mmon stock offering is not contingent on the colspon of this Units offering. Neither this offerig nor the Class A common stock offering is
contingent on the acquisition of The Hillshire Brags Company or any additional debt financing.

Investing in our Units involves risks. S¢* Risk Factors” beginning on page S-24 of this prospectus supptrh

PRICE$50PER UNIT

Underwriting

Discounts
Price to and Proceeds t
Public Commissions Company
Per Unit $ 50.00 $ 1.50 $ 48.50
Total $1,500,000,00t $ 45,000,00( $1,455,000,001

Neither the Securities and Exchange Commissiorangrstate securities commission has approved apgioved of these securities, or determined if phispectus supplement or the accompan
prospectus is truthful or complete. Any represeéatato the contrary is a criminal offens

The underwriters do not have the option to purcteseadditional Units to cover over-allotments dnerwise.
The underwriters expect to deliver the Units toghasers on or about August 5, 2014.

Joint Book-Running Managers
MORGAN STANLE J.P. MORGAN
RBC CAPITAL MARKET
Co-Managers

HSBC Mizuho Securitie Rabo Securitie US Bancorg
Credit Agricole CIE MUFG

July 30, 201¢
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus are part of a registration statement tedilad with the Securities and
Exchange Commission using a shelf registrationgssc

This document is in two parts. The first part is frospectus supplement, which describes the fpeamims of this offering and also ac
to and updates information contained in the accayipg prospectus and the documents incorporateéfieyence into this prospectus
supplement and the accompanying prospectus. Tladeart, the accompanying prospectus, gives mamergl information, some of which
does not apply to this offering.

Both this prospectus supplement and the accompagpyospectus include or incorporate by referengemimant information about us, @
Units and other information you should know befoneesting. You should read both this prospectugkament and the accompanying
prospectus as well as additional information déscriunder “Where You Can Find More Information’thiis prospectus supplement before
investing in our Units.

Neither we nor the underwriters have authorizedasyto provide you with any information other thhat contained or incorporated by
reference in this prospectus supplement and thengzanying prospectus. We and the underwritersriakesponsibility for, and can provide
no assurance as to the reliability of, any oth&armation that others may give you. Neither we ther underwriters are making an offer to sell
these securities in any jurisdiction where therofiesale is not permitted. You should assumetti@tnformation contained in this prospectus
supplement and the accompanying prospectus ardbthenents incorporated by reference is accurateambf their respective dates. Our
business, financial condition, results of operatiand prospects may have changed since those dates.

Unless the context otherwise requires, in this peotus supplement the words “the Company,” “Tystwg,” “us,” and “our” refer to
Tyson Foods, Inc. and not to any of its subsid&rie

Unless we specifically state otherwise, the infdiorain this prospectus supplement and the accogipgiprospectus, including the
documents incorporated by reference herein aneitheassumes the completion of the concurrent Glassmmon stock offering described
herein and that the underwriters for that offeritagnot exercise their over-allotment option to pase additional shares of Class A common
stock. In addition, unless we specifically stateentvise, the information in this prospectus supgiehand the accompanying prospectus,
including the documents incorporated by refererereih and therein, does not give effect to thesHite Brands Acquisition or the Debt
Financings (each as defined below).

During the second quarter of fiscal 2014, we beggorting our International operations as a sepaagiment, which was previously
included in our Chicken segment. All amounts irs fhiiospectus supplement reflect this reclassifoatind all references to our Annual Repor
on Form 10-K for the fiscal year ended Septembe2P83 and to our Quarterly Report on Form 10-Qlierfiscal quarter ended March 29,
2014 shall be deemed to include the reclassifiedusnts set forth in our Current Reports on Form fléd with the Securities and Exchange
Commission on July 28, 2014.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQ. 8&(C filings are available to the
public from the SEC’s website at http://www.sec.ggau may also read and copy any document we fiteeaSEC’s public reference room in
Washington, D.C. located at 100 F Street, N.E.,Mfagon D.C. 20549. Please call the SEC at 1-80Q-8830 for further information on the
public reference room. Our Class A common stodisied and traded on the New York Stock Exchangé&Ny SE.” You may also inspect the
information we file with the SEC at the NY SEobffices at 20 Broad Street, New York, New Yorlo@B. Information about us, including cert
SEC filings, is also available at our website #b:ir.tyson.com. However, the information on eugbsite is not a part of this prospectus
supplement or the accompanying prospectus.

The SEC allows us to “incorporate by referencethis prospectus supplement and the accompanyirgpectus the information in other
documents that we file with the SEC, which meaias we can disclose important information to youéfgrring you to those documents. The
information incorporated or deemed to be incorpatdty reference is considered to be a part ofpfispectus supplement and the
accompanying prospectus, and information in docustat we file later with the SEC will automatigalpdate and supersede information
contained in documents filed earlier with the SE@antained in this prospectus supplement and¢berapanying prospectus.

We incorporate by reference in this prospectus lenpgnt and the accompanying prospectus the docsrtistetd below and any future
filings that we may make with the SEC under Seaib8(a), 13(c), 14, or 15(d) of the Securities Exaje Act of 1934, as amended, or the
“Exchange Act,” prior to the termination of the efing under this prospectus supplement and thengzaoying prospectuspfovided,
however, that we are not incorporating, in each case,dmtyments or information deemed to have been fuedignd not filed in accordance
with SEC rules):

. Our Annual Report on Form 10-K for the fiscal yeaded September 28, 2013, including those portbosir Definitive Proxy
Statement on Schedule 14A filed on December 203 204t are specifically incorporated by referemte such Annual Report on
Form 10-K (except for Part I, Items 1 and 2 and Raltems 6, 7 and 8, which were superseded by IPdiems 1 and 2 and Part Il,
Items 6, 7 and 8, respectively, included in ther@urReport on Form-K filed on July 28, 2014)

. Our Quarterly Reports on Form 10-Q for the quarterded December 28, 2013 (except for Part I, Iteraisd 2, which were
superseded by Part I, Items 1 and 2, respectiirediyded in the Current Report on Form 8-K filedJuly 28, 2014) and March 29,
2014,

. Our Current Reports on Form 8-K filed with the S&CFebruary 4, 2014, June 4, 2014, June 10, 20412014, July 2,
2014, July 17, 2014 and July 28, 2014 (excepttBnl2.02 and the related Exhibit 99.1); i

. Our Registration Statement on For-A dated October 14, 199

In addition, we incorporate by reference in thisgmrectus supplement the risk factors disclosea@ihIPltem 1A of Hillshire Brands’
Annual Report on Form 10-K for the fiscal year eshdane 29, 2013.

You may obtain a copy of any or all of the docursaeferred to above which may have been or mapdmporated by reference into
this prospectus supplement and the accompanyirgpectus (excluding certain exhibits to the docusjesitno cost to you by writing or
telephoning us at the following address:

Investor Relations Department
Tyson Foods, Inc.

2200 Don Tyson Parkway
Springdale, AR 72762-6999
(479) 290-4524
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reterennumber of forward-looking statements withim tieaning of the U.S. Private
Securities Litigation Reform Act of 1995. Statengetiitat are not historical facts, including statets@fout our beliefs and expectations, are
forward-looking statements. Forward-looking statateénclude statements preceded by, followed patrinclude the words “may,” “could,”
“would,” “should,” “believe,” “expect,” “anticipatg “plan,” “estimate,” “target,” “project,” “intentland similar expressions. Such forward-
looking statements include, but are not limitedctarrent views and estimates of our outlook focdls2014, other future economic
circumstances, industry conditions in domestic iaternational markets, our performance and findnweisults (e.g., debt levels, return on
invested capital, value-added product growth, ehpitpenditures, tax rates, access to foreign nmeel dividend policy). These forward-
looking statements are subject to a number of fagnd uncertainties that could cause our actsalteeand experiences to differ materially
from anticipated results and expectations expresssdch forward-looking statements. We wish toticaureaders not to place undue reliance
on any forward-looking statements, which speak @slyf the date made. We undertake no obligatiapdate any forward-looking
statements, whether as a result of new informafidore events or otherwise.

Among the factors that may cause actual resultseapdriences to differ from anticipated results arpectations expressed in such
forward-looking statements are the following: (igteffect of, or changes in, general economic d¢mmd; (ii) fluctuations in the cost and
availability of inputs and raw materials, suchigs tattle, live swine, feed grains (including camd soybean meal) and energy; (iii) market
conditions for finished products, including comfeti from other global and domestic food processsupply and pricing of competing
products and alternative proteins and demand ferraltive proteins; (iv) successful rationalizatairexisting facilities and operating
efficiencies of the facilities; (v) risks associtith our commodity purchasing activities; (viycass to foreign markets together with foreign
economic conditions, including currency fluctuaspimport/export restrictions and foreign politi¢gij) outbreak of a livestock disease (such
as avian influenza (Al) or bovine spongiform encappathy (BSE)), which could have an adverse effedivestock we own, the availability
of livestock we purchase, consumer perception gageprotein products or our ability to accesdaiardomestic and foreign markets;

(viii) changes in availability and relative costdabor and contract growers and our ability to mha@in good relationships with employees, le
unions, contract growers and independent prodymersding us livestock; (ix) issues related to faadety, including costs resulting from
product recalls, regulatory compliance and anyteelalaims or litigation; (x) changes in consumeaference and diets and our ability to
identify and react to consumer trends; (xi) sigfit marketing plan changes by large customersssrdf one or more large customers;

(xii) adverse results from litigation; (xiii) riskassociated with leverage, including cost incredseesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricaltiaws and occupational, health and safety laxg; ¢ur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipes; (xvi) effectiveness of advertising
marketing programs; and (xvii) those factors listeder Item 1A. “Risk Factors” included in our ArahiReport filed on Form 18-for the yea
ended September 28, 2013 and subsequently filed&lyaReports on Form 10-Q and Current Reportsa@mm 8-K. You should refer to the
“Risk Factors” section of this prospectus supplenasl the accompanying prospectus and to the Coyfgpperiodic and current reports filed
with the SEC for specific risks which would causgual results to be significantly different fronode expressed or implied by these forward-
looking statements. It is not possible to idendfiyof the risks, uncertainties and other factbett inay affect future results. In light of these
risks and uncertainties, the forward-looking evemtd circumstances discussed in this prospectushetayccur and actual results could differ
materially from those anticipated or implied in foeward-looking statements. Accordingly, readerthes prospectus supplement and the
accompanying prospectus are cautioned not to pladee reliance on the forward-looking statements.
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IMPORTANT INFORMATION FOR INVESTORS AND SECURITYHOL DERS

This communication is not an offer to buy or thécs@ation of an offer to sell any securities oflldhire Brands. A solicitation and an
offer to buy shares of Hillshire Brands common ktiscbeing made pursuant to a Tender Offer Statéfiesiuding an offer to purchase, a
related letter of transmittal and other offer doemts) that HMB Holdings, Inc., a wholly owned sulisiy of Tyson Foods, Inc., has filed with
the U.S. Securities and Exchange Commission (tBC"} Hillshire Brands has also filed a SolicitatiRecommendation Statement on
Schedule 14D-9 with respect to the tender offarestors and Stockholders are urged to read theefeédifier Statement (including an offer to
purchase, a related letter of transmittal and odiffer documents) and the Solicitation/RecommeidaBtatement on Schedule 14D-9, as well
as other documents filed with the SEC, becausedbrtain important information. The Tender Offeat8tment and
Solicitation/Recommendation Statement on Scheddilz9 have been sent free of charge to HillshirenBsastockholders and these and other
materials filed with the SEC may also be obtaimedfHillshire Brands upon written request to thedstor Relations Department, 400 South
Jefferson Street, Chicago, lllinois 60607, teleghonaomber (312) 614-8100 or from Hillshire Brand€bsite,
http://investors.hillshirebrands.com. In additiali,of these materials (and all other documenggifivith the SEC) will be available at no cha
from the SEC through its website at www.sec.go\hyodirecting requests for such materials to Macke®artners, Inc., the Information
Agent for the offer, at (800) 322-2885 (please (2l2) 929-5500 (collect) if you are located outside U.S.).
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SUMMARY

This summary highlights selected information cargdielsewhere in or incorporated by reference is pinospectus supplement and
the accompanying prospectus. This summary mayamdaio all the information that you should consitefore investing in our Units.
You should carefully read the entire prospectupimpent and the accompanying prospectus, inclutfiagection entitled “Risk
Factors” the documents incorporated by reference in thisspectus supplement and the accompanying prospaaotour consolidated
financial statements and related notes incorpordigdeference in this prospectus supplement and¢hempanying prospectus, befi
making an investment decision.

Our Company

Founded in 1935, we are one of the world’s largesat protein companies and the second-largestdomtliction company in the
Fortune 500 with one of the most recognized brades in the food industry. We produce, distribuig market chicken, beef, pork,
prepared foods and related allied products. Ouratipms are conducted in five segments: ChickeefBeork, Prepared Foods and
International. Some of the key factors influenaing business are customer demand for our prodiesbility to maintain and grow
relationships with customers and introduce newiandvative products to the marketplace; accessitifi international markets; market
prices for our products; the cost and availabiityive cattle and hogs, raw materials, grain ametifingredients; and operating efficient
of our facilities.

We operate a fully vertically integrated poultrypgduction process. Our integrated operations coosisteeding stock, contract
growers, feed production, processing, further-psscg), marketing and transportation of chicken rtated allied products, including
animal and pet food ingredients. Through our whollyned subsidiary, Cobb-Vantress, Inc., we areadribe leading poultry breeding
stock suppliers in the world. Investing in breedstgck research and development allows us to breeaur flocks the characteristics
found to be most desirable.

We also process live fed cattle and hogs and fateridressed beef and pork carcasses into primadwngrimal meat cuts, case
ready beef and pork and fully-cooked meats. Intauidiwe derive value from allied products sucthiges and variety meats sold to
further processors and others.

We produce a wide range of fresh, value-addedefr@nd refrigerated food products. Our productsraaketed and sold primarily
by our sales staff to grocery retailers, grocerplbalers, meat distributors, warehouse club stonéisary commissaries, industrial food
processing companies, chain restaurants or thatiitalitors, international export companies and dsiio@istributors who serve
restaurants, foodservice operations such as ptahsehool cafeterias, convenience stores, hospitalther vendors. Additionally, sales
to the military and a portion of sales to interoatil markets are made through independent brokergrading companies.

On July 1, 2014, The Hillshire Brands Company, disHire Brands, accepted an offer from us to bguired at a price of $63.00
share, as described below under “—Recent Develofridtillshire Brands is a manufacturer and markefenigh-quality, brand name
food products. A leader in branded, convenient $ofod the retail and foodservice markets, HillstBrands generated $3,920 million of
net sales in the year ended June 29, 2013 anddpadx@mately 9,100 employees at that time. Hillsirands’ portfolio includes iconic
brands such as Jimmy Dean, Ball Park, Hillshiren;&tate Fair, Sara Lee frozen bakery and ChefdPpges, as well as artisanal brands
Aidells, Gallo Salame, Van’s Natural Foods and @aldsland premium jerky.
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We believe that the Hillshire Brands acquisitiotl wiovide us with several strategic and finantiahefits, including:

. Compelling Investment Consistent with Strategiofties —We believe that Hillshire Brands’ product porttoivill provide
us with growth in higher margin, branded foods. Mééeve this product portfolio will complement aaxisting product
portfolio, and provide us with added presence exdbnvenience and snack foods mark

. Create Market Leading Integrated Protein PlatforsiWe believe that the addition of Hillshire Brandaiv material platform
will generate scale and profitability in our exmgfiprepared foods business across both brandeatgiabel products and
commodity products

. Synergy Opportunity-We believe that the Hillshire Brands Acquisitiorepents meaningful synergy opportunities, including
in the areas of purchasing, distribution, supplgichraw material utilization and brand buildii

Corporate Information
Tyson Foods, Inc. commenced business in 1935, neasporated in Arkansas in 1947, and was reincatpdrin Delaware in 1986.

Our principal executive offices are located at 22@h Tyson Parkway, Springdale, Arkansas 72762-6999 telephone number is
(479) 290-4000. Our website is www.tysonfoods.cbiformation on our website is not part of this grestus supplement.

Recent Developments

Proposed Hillshire Brands Acquisition

On June 8, 2014, we submitted to Hillshire Brandsitaterally binding offer to acquire it for $68.@er share in cash. The offer v
accompanied by a definitive agreement and planesfyer (the “Merger Agreement”) among Tyson, HMB dogs, Inc., a Maryland
corporation and a wholly-owned subsidiary of Ty¢tWMerger Sub”),and Hillshire Brands, which was executed by Tysoa slerger Sut
The offer was contingent upon the termination efiterger agreement between Hillshire Brands andaela Foods, Inc., which occurr
on July 1, 2014, at which time Hillshire Brands egquted the offer and executed the Merger Agreenmdma.Merger Agreement required
that we pay to or on behalf of Hillshire Brands teemination fee of $163.0 million due to Pinnagf®n termination of the merger
agreement between Hillshire Brands and Pinnaclels;dac. We refer in this prospectus supplemenutoacquisition of Hillshire Brands
to the extent set forth in, and pursuant to, thegdeAgreement as the “Hillshire Brands Acquisition

On July 16, 2014, pursuant to the Merger Agreemeatcommenced a tender offer to purchase all oistheed and outstanding
shares of Hillshire Brands’ common stock at a pasehprice of $63.00 per share in cash, withoutésteThe tender offer is scheduled tg
expire on August 12, 2014 and is subject to thelitimm that two-thirds of the outstanding shares$lifshire Brands common stock shall
have been validly tendered prior to the expiratbthe tender offer and not withdrawn. The Merggréement also contains other
customary conditions, including the expirationtod applicable waiting period under the Hart-S&aitdino Antitrust Improvements Act
1976, as amended. Subject to certain conditiondianitétions, Hillshire Brands granted Tyson anioptto purchase from Hillshire
Brands after the successful completion of the tentfer enough additional Hillshire Brands sharedhsat Tyson will own more than 90%
of the outstanding shares of Hillshire Brands’ camrstock, in order to facilitate the completiortloé merger through the “short-form”
procedures available under Maryland law. Followtmg consummation of the tender offer, and subetité satisfaction or waiver of
certain conditions set forth in the Merger Agreetnére Merger Agreement provides that Merger Submerge with and into Hillshire
Brands, with Hillshire Brands surviving the mergsrour wholly-owned
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subsidiary. At and following consummation of therger, any remaining outstanding shares of HillsBirands common stock not own
directly or indirectly, by us, Merger Sub or Hillsté Brands will be converted into the right to reee$63.00 per share in cash, without
interest. Appraisal rights are not available undaryland law for the tender offer or the merger.

Financing Transactions
In addition to this offering, we intend to obtainatherwise incur additional financing for the ldiire Brands Acquisition as follov

Class A Common Stock Offerin@oncurrently with this offering, we are offeri2g,810,000 shares of our Class A common stock
(or up to 27,381,500 if the underwriters for thiienng exercise their over-allotment option inljydursuant to a separate prospectus
supplement. We expect to raise approximately $9illlomin aggregate gross proceeds from the Clas®mon stock offering
(assuming the underwriters for that offering do exxrcise their over-allotment option).

Debt Financings We intend to obtain or otherwise incur up to agpnately $5,750.0 million of indebtedness to fuhd Hillshire
Brands Acquisition, and related fees and expenggish we refer to in this prospectus supplemerhasDebt Financings.” We currently
expect that the Debt Financings will include:

. three-year and five-year senior unsecured ternsl@aan aggregate principal amount of up to appnaxely $2,500.0 million,
which we refer to in this prospectus supplemeriha“New Term Loan”; and

. one or more series of senior unsecured notes aggregate principal amount of up to approximat&y2$0.0 million, which
we refer to in this prospectus supplement a¢New Notes”

On June 27, 2014, we also amended our existinguiegocredit facility to, among other things, petrttie Hillshire Brands
Acquisition without resulting in the occurrenceaoflefault or event of default under that facilljowever, we do not expect to draw un
this facility to fund any portion of the Hillshil®rands Acquisition. See “Description of Indebtednés

The completion of this tangible equity units offegiis not contingent upon the completion of thes€la common stock offering, tl
Debt Financings or the Hillshire Brands Acquisitiéxwcordingly, even if the Hillshire Brands Acquish or the other financing
transactions do not occur, the shares of our Glassmmon stock sold in this offering will remaintstanding, and we will not have any
obligation to offer to repurchase any or all of #ares of Class A common stock sold in this affgri

In addition, if the Hillshire Brands Acquisition i®t consummated, we do not expect any debt uhéguroposed Debt Financings
be outstanding, other than the New Notes, whiclexgect to contain a special mandatory redemptiquirement if the Hillshire Brands
Acquisition is not consummated by a specified daaee “Use of Proceeds.”

We cannot assure you that we will complete thesHite Brands Acquisition or any of the other finagctransactions on the terms
contemplated in this prospectus supplement oi.at al
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(in millions, except per share date
Sales
Operating Incomi

Net Income

Net Income Attributable to Tysc

Third Quarter Highlights

Income from Continuing Operatiol
Loss from Discontinued Operation, Net of 1

Adjustec Operating Income from Continuing Operatic

Net Income Per Share from Continuing OperationsifAitable to Tysol
Adjustec Net Income Per Share from Continuing OperationsitAttable to Tysol
Net Income Per Share Attributable to Tys
Adjustec Net Income Per Share Attributable to Ty

. Adjusted operating margin was 4.2%

Segment Performance Review (in millions)

Less: Net Income (Loss) Attributable to Noncontrgllinterests

Preliminary Financial and Other Information for the Quarterly Period Ended June 28, 2014
On July 28, 2014, we issued a press release regdhe following preliminary results:

Third Quarter Nine Months
2014 2013 2014 2013

$9,68: $8,731 $27,47" $25,48(
351 41¢ 1,12¢ 95¢
258 24¢ 72C 58¢
— &) — 70
258 24% 72C BilE
2 &) @) 2
$ 26C $ 24¢ $ 727 $ 517
$ 407 $ 41¢ $ 1,18( $ 95¢
$ 0.7 $ 0.6¢ $ 2.0t $ 1.61
$ 0.7 $ 0.6¢ $ 2.07 $ 1.5¢€
$ 0.7 $ 0.6¢ $ 2.0t $ 1.4z
$ 0.7 $ 0.6¢ $ 2.07 $ 1.5z

. Quarterly sales up to $9.7 billion resulting in 11%increase over third quarter of fiscal 201:

. Acquisition of the Hillshire Brands on track for closing in fourth quarter of fiscal 2014

1 Adjusted operating income and adjusted EPS is egalaand reconciled to comparable GAAP measurebt

. Reported EPS was $0.73; Adjusted EPS up 9% to $0.¢6mpared to EPS from continuing operations of $0%in third
quarter of fiscal 2013

Sales
(for the third quarter and nine months ended Jue2®14, and June 29, 201
Third Quarter Nine Months
Volume Avg. Price Volume Avg. Price

2014 2013 Change Change 2014 2013 Change Change
Chicken $2,82¢ $2,82( 1.3% (1.0% $ 8,32i $ 8,14¢ 2.1% (0.5%
Beef 4,18¢ 3,72¢ (0.9% 13.5% 11,74¢ 10,65¢ 0.4% 9.8%
Pork 1,76¢ 1,332 5.C% 26.2% 4,671 4,00¢ 1.1% 15.2%
Prepared Foods 901 797 4.C% 8.7% 2,66¢ 2,441 5.2% 4.C%
International 365 343 17.2% (9-2% 1,02( 1,001 14.(% (10.60%
Other — — n/e n/e — 47 n/e nle
Intersegment Sales (36¢) (284) n/e n/e (96€) (81¢) n/e n/e
Total $9,68: $8,731 2.2% 8.5% $27,47¢ $25,48( 2.5% 5.4%




Table of Contents

Operating Income (Loss)
(for the third guarter and nine months ended Jue2®14, and June 29, 201

Third Quarter Nine Months
Operating Margin Operating Margin

2014 2013 2014 2013 2014 2013 2014 2013
Chicken $198  $21F 6.S% 76€% $ 68z $471 8.2% 5.&%
Beef 101 114 2.4% 3.1% 194 134 1.7% 1.2%
Pork 12¢ 67 7.2% 5.C% 35¢€ 264 7.€% 6.€%
Prepared Foods (50 24 (5.9% 3.C% (13 85 (0.5% 3.5%
International (15) 5 (4.)% 1.5% (73 — (7.2% —%
Other (8) (6) n/e n/e (22 5 n/e n/e
Total $351  $41¢ 3.€% 4.8% $1,12¢  $95¢ 4.1% 3.8%

Note: During the second quarter of fiscal 2014 began reporting our International operation agpaisge segment, which was previot
included in our Chicken segment. The Internatiae@ment includes our foreign operations relatediging and processing live chickens
in Brazil, China, India and Mexico. All periods pemted have been reclassified to reflect this olang

Third quarter and nine months of fiscal 2014

Operating income was reduced by $49 million inPhepared Foods segment for impairments relatduetalosure of three
plants.

Operating income was reduced by $7 million in Ofleeithird party transaction fees incurred as pathe Hillshire Brands
acquisition.

Chicken—Sales volumes for the third quarter and nine meoftfiscal 2014 grew as a result of stronger defhrfanchicken
products and mix of rendered product sales. Avesaigs price decreased as feed ingredient codieetbartially offset by
mix changes. Operating income for the third quastdiscal 2014 was negatively impacted by rapigdyng costs of outside
meat purchases as well as operational disruptibtvgoaof our facilities. For the nine months ofdéd 2014, operating income
increased due to higher sales volume and lowerifegédient costs, partially offset by decreaseerage sales price. Feed
costs decreased $120 million and $460 million ffer third quarter and nine months of fiscal 2014peetively.

Beef—Sales volumes decreased for the third quarteiscélf2014 due to a reduction in live cattle preeels However, sales
volumes were up for the nine months of fiscal 28Wé to better domestic demand for our beef prodpeisially offset by
reduced exports. Average sales price increasetbdower domestic availability of fed cattle sugdj which additionally
drove up livestock costs. Operating income decab&methe third quarter of fiscal 2014 due to higfesd cattle costs and
periods of reduced demand for beef products, wimabe it difficult to pass along increased inputgoas well as lower sales
volumes and increased operating costs. For themorehs of fiscal 2014, operating income increatigel to improved
operational execution and maximizing our reveneéaive to the rising live cattle markets, partiaiffset by increased
operating costs

Pork—Sales volumes increased as a result of better stimemand for our pork products. Average salezpncreased due
to lower total hog supplies, which additionallyuksd in higher input costs. Operating income iasexl as we maximized our
revenues relative to live hog markets, partialtyilatable to operational and mix performan

Prepared Foods-Sales volumes increased as a result of improvathdd for our prepared foods products and increrhenta
volumes from the purchase of three businesses.afyessales price increased due to better producantbprice increases
associated with higher input costs. Operating ineaiecreased as a result of higher raw materiabtret input costs of
approximately $95 million an
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$160 million for the third quarter and nine monttfisiscal 2014, respectively, and additional castsirred as we invested in
our growth platforms. Because many of our salesraots are formula based or shorter-term in natuecare typically able to
offset rising input costs through pricing. Howewiere is a lag time for price increases to takecefAdditionally, in the third
quarter of fiscal 2014, we incurred a $49 milliompiairment charge related to the planned closutkreé plants, which are
expected to cease operation by -fiscal 2015.

. International—Sales volumes increased as we grew our busingsBeazil and China. Average sales price decredsecto
poor export market conditions in Brazil, supply mfdnces associated with weak demand in China ¢&ssdavorable pricing
environment in Mexico. Operating income decreasezltd poor operational execution in Brazil, chajiey market conditions
in Brazil and China and additional costs incurredva grew our International operatic
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Three Months Ended

Nine Months Ended

TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF INCOME
(In millions, except per share data)
(Unaudited)
Sales
Cost of Sale:
Gross Profit
Selling, General and Administrati
Operating Incom:
Other (Income) Expens
Interest incomt
Interest expens
Other, ne
Total Other (Income) Expen:
Income from Continuing Operations before Income€ek
Income Tax Expens
Income from Continuing Operatio
Loss from Discontinued Operation, Net of 1
Net Income
Less: Net Income (Loss) Attributable to NoncontrmlIinterests
Net Income Attributable to Tysc
Amounts attributable to Tyso
Net Income from Continuing Operatio
Net Loss from Discontinued Operati
Net Income Attributable to Tysc
Weighted Average Shares Outstandi
Class A Basit
Class B Basit
Diluted
Net Income Per Share from Continuing OperationsiAttable to Tyson
Class A Basit
Class B Basit
Diluted
Net Loss Per Share from Discontinued OperationifAttable to Tyson
Class A Basit
Class B Basi
Diluted
Net Income Per Share Attributable to Tys
Class A Basit
Class B Basi
Diluted
Dividends Declared Per Sha
Class A
Class B
Sales Growitt
Margins: (Percent of Sale
Gross Profit
Operating Incom:
Income from Continuing Operatiol
Effective Tax Rate for Continuing Operatic

June 28 June 29 June 28, June 29,
2014 2013 2014 2013
$ 9,68: $ 8,731 $27,47¢ $25,48(
9,04t 8,04¢ 25,50: 23,79.
637 682 1,97: 1,68¢
28€ 263 84¢ 73C
351 41¢ 1,12¢ 95¢
(1) (2 (6) (5
25 36 78 10¢
17 — 18 (19)
41 34 9C 85
31C 38t 1,03¢ 874
52 13€ 314 28E
25¢ 24¢ 72C 58¢
— &) — (79
25¢ 24F 72C 51¢
2 Q) @ 2
$ 26C $ 24¢ $ 727 $ 517
26C 258 727 587
— &) — (79
$ 26C $ 24¢ $ 727 $ 517
28C 282 27¢ 284
7C 70 70 70
35€ 36¢ 35¢E 36€
$ 0.7F $ 0.7¢ $ 2.1¢ $ 1.6¢
$ 0.6¢ $ 0.6¢€ $ 1.9¢ $ 1.5
$ 0.7: $ 0.6¢€ $ 2.0t $ 1.61
$ — $ (0.09) $ — $ (0.20
$ — $ (0.02) $ — $ (0.19
$ — $ (0.09) $ — $ (0.1¢
$ 0.7t $ 0.72 $ 2.1t $ 1.4¢
$ 0.6¢ $ 0.64 $ 1.9¢ $ 1.34
$ 0.7¢ $ 0.6¢ $ 2.0t $ 1.4z
$0.07¢ $ 0.05(C $ 0.25( $ 0.26(
$ 0.06¢ $0.04¢ $ 0.22¢ $ 0.23¢
10.% 7.8%
6.€% 7.€% 7.2% 6.€%
3.€% 4.8% 4.1% 3.8%
2.1% 2.% 2.€% 2.2%
16.8% 35.4% 30.2% 32.%
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS
(In millions)
(Unaudited)
June 28, September 2¢
2014 2013

Assets
Current Assets

Cash and cash equivalel $ 587 $ 1,14

Accounts receivable, n 1,62¢ 1,497

Inventories 3,061 2,811

Other current asse 241 14E
Total Current Asset 5, 5L 5,60¢
Net Property, Plant and Equipme 3,941 4,05:
Goodwill 1,92t 1,902
Intangible Asset 151 13¢
Other Asset: 52t 48C
Total Assets $12,05¢ $ 1217
Liabilities and Shareholders’ Equity
Current Liabilities:

Current deb $ 41 $ 512

Accounts payabl 1,49¢ 1,35¢

Other current liabilitie 1,07t 1,13¢
Total Current Liabilities 2,612 3,01(
Long-Term Debit 1,78¢ 1,89t
Deferred Income Taxe 404 47¢
Other Liabilities 54k 56C
Total Tyson Shareholde Equity 6,69 6,201
Noncontrolling Interest 1€ 32
Total Shareholde’ Equity 6,71( 6,23:
Total Liabilities and Sharehold¢ Equity $12,05! $ 1217
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS
(In millions)
(Unaudited)
Nine Months Ended
June 28 June 29
2014 2013

Cash Flows From Operating Activitie
Net income $ 72C $ 51¢
Depreciation and amortizatic 382 387
Deferred income taxe (64) (22)
Convertible debt discoul (92 —
Other, ne 76 80
Net changes in working capit (479 (199
Cash Provided by Operating Activiti 543 772

Cash Flows From Investing Activitie
Additions to property, plant and equipm (437) (42t
Purchases of marketable securi (25) (122
Proceeds from sale of marketable secur 24 22
Acquisitions, net of cash acquir (56) (10¢)
Other, ne 44 36
Cash Used for Investing Activitie (450 (59¢)

Cash Flows From Financing Activitie
Payments on del (407) (69)
Net proceeds from borrowing 28 48
Purchases of Tyson Class A common si (28€) (29¢)
Dividends (76) (87)
Stock options exercise 61 93
Other, ne 26 13
Cash Used for Financing Activiti¢ (659 30C
Effect of Exchange Rate Changes on C 3 4
Decrease in Cash and Cash Equival (55¢) (12¢)
Cash and Cash Equivalents at Beginning of ® 1,14t 1,071
Cash and Cash Equivalents at End of Pe $ 587 $ 94z
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TYSON FOODS, INC.
EBITDA Reconciliations

(In millions)

(Unaudited)

Nine Months Ended Fiscal Year Endec Twelve Months Endec

June 28 June 29 September 28 June 28,
2014 2013 2013 2014

Net income $ 72C $ 51¢ $ 77€ $ 97¢
Less: Interest incom (6) (5) (7 (8)
Add: Interest expens 78 10¢ 14& 114
Add: Income tax expens(@) 314 287 40¢ 43¢
Add: Depreciatior 362 354 474 482
Add: Amortization(® 15 12 17 20
EBITDA $1,48: $1,27¢ $ 1,81¢ $ 2,02%
Total gross dek $ 2,40¢ $ 1,82¢
Less: Cash and cash equivale (1,245 (587)
Less: Shorterm investment (1) (2
Total net deb $ 1,262 $ 1,23¢
Ratio Calculations
Gross debt/EBITD/ 1.2 0.Sx
Net debt/EBITDA 0.7x 0.€x

(@) Includes income tax expense of discontinued opmarz
(b) Excludes the amortization of debt discount egeeof $5 million and $21 million for the nine mbstended June 28, 2014, and
June 29, 2013, respectively, and $28 million fer fiscal year ended September 28, 2013, as itigded in Interest expens

EBITDA represents net income, net of interest, medax and depreciation and amortization. EBITDArissented as a
supplemental financial measurement in the evalnaifour business. We believe the presentatiohisffinancial measure helps investors
to assess our operating performance from perigetiod and enhances understanding of our finapeidbrmance and highlights
operational trends. This measure is widely usebhbgstors and rating agencies in the valuation,gamson, rating and investment
recommendations of companies. However, the measunteoh EBITDA may not be comparable to those okottompanies in our
industry, which limits its usefulness as a compeeatneasure. EBITDA is not a measure required bgatsulated in accordance with
GAAP and should not be considered as a substitutedt income or any other measure of financialgoerance reported in accordance
with GAAP or as a measure of operating cash floWquidity. EBITDA is a useful tool for assessirgyt is not a reliable indicator of, our
ability to generate cash to service our debt obiga because certain of the items added to netedo determine EBITDA involve
outlays of cash. As a result, actual cash availab&rvice our debt obligations will be differérdim EBITDA. Investors should rely
primarily on our GAAP results, and use non-GAARaficial measures only supplementally, in making stment decisions.
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TYSON FOODS, INC.
EPS Reconciliations
(Unaudited)

Reported net income from continuing operationsgbare attributable to Tyson
Less: $19 million recognized currency translatidjuatment gait

Less: $40 million gain on unrecognized tax ber

Add: $29 million Hillshire Brands Acquisition fe@sid to third partie

Add: $49 million impairment due to closure of thifeeilities

Adjusted net income from continuing operations g@re attributable to Tysc

Reported net income per share attributable to Tyson

Less: $19 million recognized currency translatidjustment gair
Add: $56 million impairment of nc-core assets in Chir

Less: $40 million gain on unrecognized tax ber

Add: $29 million Hillshire Brands Acquisition fe@id to third partie
Add: $49 million impairment due to closure of thifeeilities

Adjusted net income per share attributable to Ty

Three Months Ended

Nine Months Ended

June 28, June 29 June 28 June 29
2014 2013 2014 2013
$ 0.7t $ 0.6¢ $ 2.0t $ 1.61
— — — (0.05)
(0.13) (0.12) —
0.0t — 0.0t —
0.0¢ 0.0¢ —
$ 0.7¢ $ 0.6¢ $ 2.07 $ 1.5¢€

Three Months Ended

Nine Months Ended

June 28, June 29 June 28 June 29
2014 2013 2014 2013
$ 0.7t $ 0.6¢ $ 2.0t $ 1.4z

— — — (0.0%)

— — — 0.1t
(0.13) — (0.17) —
0.0% — 0.0t —
0.0¢ — 0.0¢ —

$ 0.7F $ 0.6¢ $ 2.07 $ 1.52

Adjusted net income per share attributable to Tysaljusted EPS) and adjusted net income from cointinoperations per share
attributable to Tyson (adjusted continuing EPS)paesented as supplementary financial measurenmetits evaluation of our business.
We believe the presentation of adjusted EPS angtat] continuing EPS helps investors to assesnauncial performance from period
to period and enhances understanding of our fimaperformance. However, adjusted EPS and adjustetihuing EPS may not be
comparable to those of other companies in our imguahich limits the usefulness as comparative sneas. Adjusted EPS and adjusted
continuing EPS are not measures required by ouledéd in accordance with GAAP and should not besiered as substitutes for any
measure of financial performance reported in acooed with GAAP. Investors should rely primarily @ GAAP results, and use non-

GAAP financial measures only supplementally, in mgknvestment decisions.
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TYSON FOODS, INC.
Operating Income Reconciliation

(Unaudited)

Three Months Ended Nine Months Ended
June 28, June 29, June 28, June 29

2014 2013 2014 2013
Reported from continuing operations $ 351 $ 41¢ $ 1,12« $ 95¢
Add: Hillshire Brands Acquisition fees paid to thiparties 7 — 7 —
Add: Impairment due to closure of three facilit 49 — 49 —
Adjusted from continuing operatiol $ 407 $ 41 $ 1,18( $ 95¢

Adjusted operating income from continuing operatienpresented as supplementary financial measutsrirethe evaluation of our
business. We believe the presentation of adjugtedating income helps investors assess our fingperéormance from period to period
and enhance understanding of our financial perfooceaHowever, adjusted operating income may naiobeparable to those of other
companies in our industry, which limits the use&ds as comparative measures. Adjusted operatingi|és not a measure required b
calculated in accordance with GAAP and should motdnsidered as a substitute for any measuresaridial performance reported in

accordance with GAAP. Investors should rely prifyash our GAAP results, and use non-GAAP finanaigasures only supplementally
in making investment decisions.

The preliminary financial data included in this gpectus supplement has been prepared by andrisshensibility of our
management. PricewaterhouseCoopers LLP has ndedudéviewed, or compiled the accompanying prelary financial data.
Accordingly, PricewaterhouseCoopers LLP does nptass an opinion or any other form of assurance repect thereto.
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The Units

Issuer
Number of Units offere:

Stated amount of each Ul
Components of each Ur

THE OFFERING

The summary below describes the principal ternth@fJnits, the purchase contracts and the amoggiriotes. Certain of the terms
and conditions described below are subject to irtgdrlimitations and exceptions. The “Descriptioitlee Units,” “Description of the
Purchase Contrac” and “Description of the Amortizing Notes” sectismof this prospectus supplement contain a moreilddta
description of the terms and conditions of the lrite purchase contracts and the amortizing n@&esised in this section, the term the
“Company” means Tyson Foods, Inc. and does nouigkelany subsidiary of Tyson Foods, Inc.

Tyson Foods, Inc., a Delaware corporati

30,000,000 Units. The underwriters do not haveogtéon to
purchase additional Units to cover c-allotments or otherwist

$50 for each Uni
Each Unit is comprised of two par

e aprepaid stock purchase contract issuetidyompany (a
“purchase contract”); and

* a senior amortizing note issued by the Comgan
“amortizing not”).

Unless earlier redeemed by us in connection witteeger
termination redemption or settled earlier at thigl@ds option or
at our option, each purchase contract will, suliect
postponement in certain limited circumstances, rmataally
settle on July 15, 2017 (such date, as so postp@naglplicable)
the “mandatory settlement date”), and we will detimot more
than 1.3228 shares and not less than 1.0582 shizoeis Class #
common stock per purchase contract, subject tcsadgnt,
based upon the applicable settlement rate andcajpidi market
value of our Class A common stock, as describeovibehder
“Description of the Purchase Contracts—DeliveryCtdss A
Common Stocl’

No fractional shares of our Class A common stodklve issuec
to holders upon settlement of purchase contractéel of
fractional shares, holders will be entitled to reeea cash
payment of equivalent value calculated as desctiteeein. Othe
than cash payments in lieu of fractional sharesiogder certain
circumstances, in the event of a merger terminagdemption,
the purchase contract holders will not receive @ash
distributions under the purchase contra

Each amortizing note will have an initial princigahount of
$6.82854, will bear interest at the rate of 1.50863gnnum and
will have a final installment payment date of Juf; 2017. On
each January 15, April 1
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Each Unit may be separated into its components

A Unit may be recreated from its components

Trading

July 15 and October 15 commencing on October 154 2he
Company will pay equal quarterly cash installmesft$0.59375
per amortizing note (except for the October 15 Lid&tallment
payment, which will be $0.46181 per amortizing Hptehich
cash payment in the aggregate per year will bevatpnt to
4.75% per year with respect to each $50 stated anodunits.
Each installment will constitute a payment of ietgrand a
partial repayment of principal, allocated as seihfon the
amortization schedule set forth under “Descriptibithe
Amortizing Note—Amortization Schedul”

The return to an investor on a Unit will depend mpive return
provided by each component. The overall return eghsist of
the value of the shares of our Class A common dietikered
upon settlement of the purchase contracts andatste ¢
installments paid on the amortizing not

Each Unit may be separated by a holder into itsttent
purchase contract and amortizing note on any bssiday
during the period beginning on, and including, tisiness day
immediately following the date of initial issuangfthe Units to,
but excluding, the third scheduled trading day irdiately
preceding July 15, 2017 or any “early mandatorilesaent date”
or “merger redemption settlement date.” Prior foasation, the
purchase contracts and amortizing notes may onpubehased
and transferred together as Units. See “Descrifgfdhe Units—
Separating and Recreating Ur”

If you hold a separate purchase contract and aaepa
amortizing note, you may combine the two compongmnts
recreate a Unit. See “Description of the Units—Sefiag and
Recreating Unit”

We have applied to list the Units on the New Yot&cR
Exchange under the symbol “TSNUWlbject to satisfaction of
minimum listing standards with respect to the Unitapproved
for listing, we expect trading on the New York S$tdexchange
to begin within 30 calendar days after the Unitsfast issued.
However, we will not initially apply to list the parate purchase
contracts or the separate amortizing notes on ecyriies
exchange or automated int@ealer quotation system, but we r
apply to list such separate purchase contractseparate
amortizing notes in the future as described unBestription of
the Units—Listing of Securities.” Prior to this effng, there has
been no public market for the Uni
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Use of Proceeds

U.S. federal income tax considerations

Risk Factors

Our Class A common stock is listed on The New Y®8ick
Exchange under the symt“TSN.”

We estimate that the net proceeds from this offgréfter
deducting underwriting discounts and commissiortsestimate
offering expenses, will be approximately $1,454lioml. We
intend to use the net proceeds from this offeriagether with
the net proceeds of the concurrent Class A comrumk s
offering, the Debt Financings and cash on hanthemte the
Hillshire Brands Acquisition and to pay relatedfead
expenses. If for any reason the Hillshire BrandguAsition is
not consummated, then we intend to use the neepdscfrom
this offering for general corporate purposes. J&ecént
Developments” above.

As required by the Merger Agreement, the net prdseé this
offering and the concurrent Class A common stoé&rivfg (net
of our good faith estimate of offering fees andenges) will be
placed into an escrow account, pending release upon
consummation of, and to partially fund, the HillghBrands
Acquisition (or, if earlier, upon termination ofettMerger
Agreement)

Although there is no authority directly on poindatherefore the
issue is not entirely free from doubt, each Unit be treated as
an investment unit composed of two separate ingnisifor
U.S. federal income tax purposes, including amimiginotes
which will be treated as indebtedness for U.S. fi@idacome tax
purposes. Under this treatment, a holder of Unilishe treated
as if it held each component of the Units for UeSleral income
tax purposes. By acquiring a Unit, you will agredreat (i) a
Unit as an investment unit composed of two sepanateuments
in accordance with its form and (ii) the amortizimgtes as
indebtedness of the Company for U.S. federal inctare
purposes. If, however, the components of a Unieviigrated as
single instrument, the U.S. federal income tax egngnces
could differ from the consequences described he

Prospective investors should consult their tax swhgi regarding
the tax treatment of an investment in Units andtiviea
purchase of a Unit is advisable in light of thedstor's particula
tax situation and the tax treatment described utidaterial
United States Federal Income Tax Conseque’

See “Risk Factors” beginning on page S-24 of thispectus
supplement and other informati

S-15




Table of Contents

The Purchase Contracts
The Purchase Contracts Mandatory settlement
Mandatory settlement

Settlement rate for the mandatory settlement date

included or incorporated by reference in this pezsps
supplement and the accompanying prospectus facaisiion of
the factors you should carefully consider beforeidiag to
invest in the Units

July 15, 2017, subject to postponement in limiteduenstances

On the mandatory settlement date, unless such agseatontract
has been earlier redeemed by us in connectionanitierger
termination redemption or earlier settled at thiel€cds option or
at our option, each purchase contract will autocadiyi settle,
and we will deliver a number of shares of our Clagmmon
stock, based on the applicable settlement

The “settlement ratefor each purchase contract will be not m
than 1.3228 shares and not less than 1.0582 shiaoess Class /
common stock (each subject to adjustment as desthibrein)
depending on the applicable market value of ous€ha
common stock, calculated as described be

» If the applicable market value is equal tgoeater than the
threshold appreciation price (as defined below), yall
receive 1.0582 shares of Class A common stock per
purchase contract (tF*minimum settlement ra”).

e If the applicable market value is greatent87.80 (the
“reference price”) but less than the threshold epiation
price, you will receive a number of shares per pase
contract equal to $5@jivided bythe applicable market
value.

e If the applicable market value is less thaea@ual to the
reference price, you will receive 1.3228 share€laks A
common stock per purchase contract (the “maximum
settlement ra”).

Each of the maximum settlement rate and the minimum
settlement rate is subject to adjustment as desthllow under
“Description of the Purchase Contracts—Adjustménte
Fixed Settlement Rat¢’

The “applicable market value” means the averagbefclosing
prices” (as defined below) of our Class A commatkton each
of the 20 consecutive trading days beginning od,iaaluding,
the 23rd scheduled trading day immediately preaedidy 15,
2017.
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Applicable Market Value of Our
Class A Common Stock

Less than or equal to $37.80

Greater than $37.80 but less than the threshold
appreciation price

Equal to or greater than the threshold
appreciation prici

Early settlement at your election

The reference price is the public offering priceoaf Class A
common stock in the concurrent common stock oftgerin
described abovt

The “threshold appreciation price” shall be eqoa$%0 divided
by the minimum settlement rate (rounded to the ews$0.0001
The threshold appreciation price, which is initig7.25,
represents an approximately 25% appreciation dwerdference
price.

No fractional shares of our Class A common stodklve issuec
to holders upon settlement of purchase contractéel of
fractional shares, holders will be entitled to reeea cash
payment of equivalent value calculated as desctiteeein. Othe
than cash payments in lieu of fractional sharesiioder certain
circumstances, in the event of a merger terminagolemption,
the purchase contract holders will not receive @ash
distributions.

The following table illustrates the settlement na¢e purchase contract and the value of our Classmmon stock issuable upon
settlement on the mandatory settlement date, datechusing the applicable market value shown, silijeadjustment.

Value of Class A Common Stocl
Delivered (Based on the

Settlement Rate Applicable Market Value Thereof)

1.3228 shares of our Class A common

stock

Less than or equal to $

A number of shares of our Class A

common stock equal to $50 divided by

the applicable market valt $!
1.0582 shares of our Class A common

stock

Greater than or equal to ¢

At any time prior to 5:00 p.m., New York City timen the third
scheduled trading day immediately preceding July2037, you
may settle any or all of your purchase contractly gim which
case we will deliver a number of shares of our €agommon
stock per purchase contract equal to the minimuttesgent rate
which is subject to adjustment as described beladeu
“Description of the Purchase Contracts—Adjustménthe
Fixed Settlement RatesThat is, the market value of our Clas:
common stock on the early settlement date willaffect the
early settlement rate. Your right to settle yourghase contract
prior to the third scheduled trading day immediafaleceding
July 15, 2017 is subject to the delivery of yourghase contrac
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Early settlement at your election upon a fundaniefitange

Early mandatory settlement at our election

Upon early settlement at your election of a purehamtract that
is a component of a Unit, the corresponding amiadinote will
remain outstanding and beneficially owned by oisteged in th
name of, as the case may be, the holder who eleztesttle the
related purchase contract ea

At any time prior to the third scheduled tradiny damediately
preceding July 15, 2017, if a “fundamental chan@e’defined
herein) occurs, you may settle any or all of younchase
contracts early. If you elect to settle your pusgghaontracts eat
in connection with such fundamental change, yoliredeive a
number of shares of our Class A common stock basetle
“fundamental change early settlement rate” as dsstunder
“Description of the Purchase Contracts—Early Setédet Upon
a Fundamental Chan”

Upon early settlement at your election in connectidth a
fundamental change of a purchase contract thatdsrgonent ¢
a Unit, the corresponding amortizing note will réma
outstanding and beneficially owned by or registérethe name
of, as the case may be, the holder who electeeltie she relate
purchase contract early upon such fundamental &

We may elect to settle all, but not less thanaaltstanding
purchase contracts early at the “early mandatatiesgent

rate” (as described under “Description of the PasehContracts
— Early Settlement at Our Election”) upon a datediby us
upon not less than five business days’ notice ‘ghaey
mandatory settlement date”).

The “early mandatory settlement rate” will be theximum
settlement rate, unless the closing price of oas€A common
stock for 20 or more trading days in a period ot8@secutive
trading days ending on the trading day immedigbedceding th
“notice date” (as defined under “—Early Settleman©ur
Election” below) exceeds 140% of the threshold apiation
price in effect on each such trading day, in wtdake the “early
mandatory settlement rate” will be the minimumlsetent rate.

If we elect to settle all the purchase contractl/egou will have
the right to require us to repurchase your amargiziotes, exce
in certain circumstances, on the repurchase datatihe
repurchase price as described under “Descriptidheof
Amortizing Notes—Repurchase of Amortizing Noteshat
Option of the Holde”
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Merger termination redemption

The Amortizing Notes

Issuer

Initial principal amount of each amortizing ne
Installment payments

If the Merger Agreement has terminated, we maytéteredeen
all, but not less than all, of the outstanding pase contracts (a
“merger termination redemption”), for the applicalbédemption
amount, as described below under “Description efRarchase
Contracts—Merger Termination Redemption,” by deiive
notice during the five business day period immetijafiollowing
April 1, 2015.

If the “merger termination stock pricé equal to or less than t
reference price, the redemption amount will bermount of cas
as described under “Description of the Purchasear@cis—
Merger Termination Redemption.” Otherwise, the raggon
amount will be a number of shares of our Class wmmon stock
equal to the merger redemption rate, calculatedermanner
described under “Description of the Purchase CotgraMerger
Termination Redemption,hrovided, howeverthat we may
elect to pay cash in lieu of any or all of suchrekan an amount
equal to the redemption market value thereof.

The “redemption market value” means the averaghetlosing
prices of our Class A common stock for 20 conseetitiading
days beginning on, and including, the 23rd scheatitreding day
immediately preceding the scheduled merger redempti
settlement date.

In the event of a merger termination redemption, il have
the right to require us to repurchase your amagiziotes, as
described under “Description of the Amortizing Note
Repurchase of Amortizing Notes at the Option oftiodder”

Tyson Foods, Inc., a Delaware corporal
$6.82854

Each installment payment of $0.59375 per amortiziot
(except for the October 15, 2014 installment paymehich will
be $0.46181 per amortizing note) will be paid islcand will
constitute a partial repayment of principal ancagmpent of
interest, computed at an annual rate of 1.50%rdstevill be
calculated on the basis of a 360-day year congistiwelve 30-
day months. Payments will be applied first to titerest due an
payable and then to the reduction of the unpaidcjpal amount
allocated as set forth on the amortization scheskeidéorth under
“Description of the Amortizing Not—Amortization Schedul”
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Installment payment dates

Senior Guarantee

Ranking of the amortizing notes and subsidiary gotee

Each January 15, April 15, July 15 and Octobercbimencing
on October 15, 2014, with a final installment papigate of
July 15, 2017

Tyson Fresh Meats, Inc., a wholly owned subsid@drthe
Company (the “Guarantor”), will unconditionally gaatee on a
senior basis all of the Company’s obligations urtter
amortizing notes. If the Company cannot make paysen the
amortizing notes when they are due, the Guarantmt make th
payments insteau

The amortizing notes are senior obligations ofGleenpany and
will not be secured by any collateral. Your righftayment
under the amortizing notes will b

* junior to the rights of secured creditorghe extent of their
security in the Compar's assets

e equal with the rights of creditors under otbeisting and
future unsecured senior debt of the Compi

e senior to the rights of creditors under existing &urture deb
that is expressly subordinated to the amortizings\af
any; anc

e structurally junior to all indebtedness ariden liabilities
(including trade payables) of our subsidiaries éothan the
Guarantor)

The senior guarantee of the amortizing notes isémeor
obligation of the Guarantor and will not be secugdny
collateral. Your right to payment under the segioarantee will
be:

e junior to the rights of secured creditordiuf relevant
Guarantor to the extent of their security in thevant
Guarantd’'s assets

e equal with the rights of creditors under @Gearantor’s
existing and future senior unsecured indebtedr

e senior to the rights of creditors under theafantors existing
and future debt that is expressly subordinatedi¢t senior
guarantee, if any; ar

e structurally junior to all indebtedness ariden liabilities
(including trade payables) of the Guara’s subsidiaries
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Repurchase of amortizing notes at the option ohthider

See"Description of the Amortizing Not—Rankin¢” below.

As of March 29, 2014, after giving pro forma effézthe
Hillshire Brands Acquisition and the related finame
transactions as described under “Unaudited Pro &orm
Condensed Consolidated Financial Information,” Tyaad its
consolidated subsidiaries would have had outstandin a
consolidated basis, $8,866 million of total debtluding:

*  $1,940 million of total debt of Tyson and Bearantor
outstanding as of such date (none of which wouldtzeer
secured indebtednes

e 3942 million of assumed debt from Hillshire Bran
e $2,500.0 million under the New Term Loans; ¢
e $3,250.0 million under the New Note

In addition, as of such date but prior to giving forma effect to
the Hillshire Brands Acquisition and such relatedifcing
transactions, Tysog’subsidiaries other than the Guarantor w
have had $227 million of total debt (including $bnillion of
intercompany indebtedness), none of which wouldehzaen
secured indebtedness. See “Unaudited Pro FormaeBsad
Consolidated Financial Informatiothd our Quarterly Report
Form 10-Q for the quarterly period ended MarchZ®,4 under
Part I, Item 1, Notes to Consolidated Condensedriial
Statements, Note 7: Debt and Note 16: Condenseddlidating
Financial Statement

If we elect to settle the purchase contracts earip the event of
a merger termination redemption, holders will hthesright to
require us to repurchase their amortizing notes#ésh at the
repurchase price as described under “Descriptigheof
Amortizing Notes—Repurchase of Amortizing Noteshat
Option of the Holde”
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATI

ON OF TYSON

The following table presents our summary historezaisolidated financial data. The summary histbdoasolidated financial
information is derived from the financial statenmewe have incorporated by reference into this o supplement and the

accompanying prospectus.

You should read the summary historical consolidéiteghcial data together with “Management’s Diséoissand Analysis of
Financial Condition and Results of Operations” andhistorical consolidated financial statements #ne related notes incorporated by
reference into this prospectus supplement anddtenapanying prospectus. See “Where You Can FinceNtdormation” in this

prospectus supplement.

Summary of Operations:
Sales
Cost of sale:
Gross profit
Operating income (los!
Other (income) expens
Interest incom
Interest expens
Other, ne
Total other (income) expen
Income from continuing operations before income
taxes
Income tax expens
Income from continuing operatiol
Loss from discontinued operation, net of
Net income
Less: Net income (loss) attributable to noncontigll
interests

Net income (loss) attributable to Tys

Diluted earnings (loss) per share
Income from continuing operatiol
Income (loss) from discontinued operat
Net income

Balance Sheet Data (at end of period
Cash and cash equivalel

Total asset

Net property, plant and equipme
Total debi

Total shareholde’ equity

Other Financial Data:

Cash flow from operatior
Depreciation and amortizatic
Capital expenditure

Fiscal Year Ended

Six Months Ended

September 2€ September 2¢ October 1 March 29, March 30,
2013 2012 2011 2014 2013
(in millions, except per share data

$ 34,37 $ 33,05 $ 32,030 $17,79: $16,74¢
32,01¢ 30,86¢ 29,83’ 16,45’ 15,74
2,35¢ 2,19( 2,19¢ 1,33¢ 1,00

1 B7e 1,28¢ 1,28¢ 773 54C

(7 (12 (11) ©) €)

14¢% 35€ 24z 53 73

(20) (23 (20) 1 (19)

11€ 321 211 49 51

1,257 96¢& 1,07¢ 724 48¢

40¢ 351 34C 262 14¢

84¢ 614 73€ 462 34C

@0 (39 Q) — (66)

77¢€ 57¢€ 13 462 274

— @ a7 (©) 6

$ 77€ $ 58¢ $ 75C $ 467 $ 26¢
$ 2.31 $ 1.6€ $ 1.9¢ $ 132 $ 0.92
(0.19) (0.10) (0.09) — (0.1¢)

2.1z 1.5¢ $ 1.97 $ 132 $ 0.7

$ 1,14¢ $ 1,071 $ 71¢ $ 43¢ $ 76z
12,171 11,89¢ 11,07 11,88t¢ 11,78¢
4,05: 4,022 3,82 4,10¢ 4,002

2,40¢ 2,43: 2,18: 1,94( 2,41¢

6,23: 6,04z 5,68t 6,46/ 6,11/

$ 1,314 $ 1,18i $ 1,04¢ $ 26f $ 23C
51¢ 49¢ 50€ 254 25¢

558 69C 643 293 29C
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATI  ON OF HILLSHIRE BRANDS

The following table presents Hillshire Brands’ suamnhistorical consolidated financial data, whishderived from the Hillshire
Brands financial statements that we have incorpdrhy reference into this prospectus supplementt@eccompanying prospectus. Yol
should read the summary historical consolidateainfoial data together with Hillshire Brands’ histadi consolidated financial statements
and the related notes incorporated by referencetlig prospectus supplement and the accompanyaospectus. See “Where You Can
Find More Information” in this prospectus supplemnen

Fiscal Year Ended Nine Months Ended
June 29 June 30 March 29, March 30,
July 2,
2013 2012 2011 2014 2013

(in millions, except per share data
Continuing Operations:

Net sales $3,92( $3,95¢ $3,88¢ $ 3,021 $ 2,95¢
Cost of sale: 2,75¢ 2,851 2,721 2,15( 2,06(
Selling, general and administrative exper 85t 93C 883 60¢ 642
Net charges for exit activities, asset and busidegsositions 9 81 38 15 7
Impairment charge 1 14 15 — 1
Operating incomi 297 76 227 247 24¢
Interest expens 48 77 92 37 35
Interest income ) 5) 5) ) (5)
Debt extinguishment cos — 39 55 — —
Income (loss) from continuing operations beforeet 25€ (35) 85 217 21¢
Income tax expense (bene 72 (15) 27 32 69
Income (loss) from continuing operatic 184 (20) 58 18t 14¢
Discontinued Operations:

Income from continuing operations net of tax exge®) 15 463 482 1 13
Gain on sale of discontinued operations, net oftgpensd? 53 40¢E 731 — 49
Net income from discontinued operatic 68 86¢ 1,21¢ 1 62
Net income 252 84¢ 1,27 18€ 211
Diluted earnings (loss) per share

Income (loss) from continuing operatiol $ 1.4¢ $(0.16) $ 0.4¢€ $ 1.4¢ $ 1.21
Net income $ 2.04 $ 7.1¢ $10.11 $ 1.5C $ 1.72
Balance Sheet Data (at end of period

Cash and equivalen $ 40C $ 23t $ 74 $ 21¢ $ 4lc
Total asset 2,43¢ 2,45( 9,48: 2,531 2,48¢
Property, net of accumulated deprecia 81¢ 847 85¢ 814 824
Total debi 951 944 1,911 947 94¢

(1) Tax expense (benefit) was $(8), $(603) andifi8Be fiscal years ended June 29, 2013, June®@® and July 2, 2011, respectively,
and was $1 and $(7) in the nine months ended M29cR014 and March 30, 2013, respectiv

(2) Tax expense was $15, $367 and $573 in thel fjgeas ended June 29, 2013, June 30, 2012 an@JRB11, respectively, and was
nil and $14 in the nine months ended March 29, 20idtMarch 30, 2013, respective
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RISK FACTORS

Any investment in our Units involves a high degrersk. You should carefully consider the risksa#ed below and all of the
information contained in or incorporated by refecerinto this prospectus supplement and the accowipgprospectus before deciding
whether to purchase our Units. In addition, youddacarefully consider, among other things, theteratdiscussed (i) under “Risk Factors{
our Annual Report on Form 10-K for the fiscal yeaded September 28, 2013, (ii) under “Risk FactansHillshire Brands’Annual Report o
Form 1(-K for the fiscal year ended June 29, 2013 andlitiiother documents that we subsequently file thighSecurities and Exchange
Commission, all of which are incorporated by refare into this prospectus supplement. The risksuacértainties described in such
incorporated documents and described below arghbnly risks and uncertainties we face. Additlaisks and uncertainties not presently
known to us or that we currently deem immateriayalso impair our business operations. If any afséarisks actually occurs, our business,
financial condition and results of operations wosldfer. In that event, the trading price of ouritdrcould decline, and you may lose all
part of your investment in our Units. The riskscdissed below also include forw#looking statements and our actual results mayediff
substantially from those discussed in these forWao#ting statements. See “Special Note on Forwavdking Statements.”

Risks Related to the Proposed Hillshire Brands Acgsition

If the Hillshire Brands Acquisition is consummatedye may be unable to successfully integrate HillghBrands’ operations or to
realize targeted cost savings, revenues and ottegrdiits of the Hillshire Brands Acquisition.

We entered into the Merger Agreement because vievieehat the Hillshire Brands Acquisition will beneficial to us and our
stockholders. Achieving the targeted benefits efitillshire Brands Acquisition will depend in pagton whether we can integrate Hillshire
Brands’ businesses in an efficient and effectivemes. \We may not be able to accomplish this intemrgrocess smoothly or successfully.
The necessity of coordinating geographically sepdrarganizations, systems and facilities and ailng possible differences in business
backgrounds, corporate cultures and managememspipiies may increase the difficulties of integmatiWe and Hillshire Brands operate
numerous systems, including those involving managenmformation, purchasing, accounting and finaseges, billing, employee benefits,
payroll and regulatory compliance. Moreover, thegmnation of our respective operations will requfre dedication of significant management
resources, which is likely to distract managemeattfention from day-to-day operations. Employeeeutainty and lack of focus during the
integration process may also disrupt our busineds@sult in undesired employee attrition. An ifigbdf management to successfully
integrate the operations of the two companies cbale a material adverse effect on the businessltseof operations and financial condition
of the combined businesses.

In addition, we continue to evaluate our estimafesynergies to be realized from the Hillshire Blar\cquisition and refine them, so t
our actual cost-savings could differ materiallynfrour current estimates. Actual cost-savings, tdstscrequired to realize the cost-savings anc
the source of the cost-savings could differ mallgrfeom our estimates, and we cannot assure yatiie will achieve the full amount of cost-
savings on the schedule anticipated or at all artthese cost-savings programs will not have adegerse effects on our business. In light of
these uncertainties, you should not place undigned on our estimated cost-savings.

Finally, we may not be able to achieve the targefegtating or long-term strategic benefits of thikshire Brands Acquisition or could
incur higher transition costs. An inability to rizal the full extent of, or any of, the anticipateehefits of the Hillshire Brands Acquisition, as
well as any delays encountered in the integratiocgss, could have an adverse effect on our bissiresults of operations and financial
condition.
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We will incur significant transaction and acquisitin-related costs in connection with the Hillshirer8nds Acquisition.

We expect to incur significant costs associateth wie Hillshire Brands Acquisition and combining thperations of the two companies,
including costs to achieve targeted cost-savings. Substantial majority of the expenses resultiogfthe Hillshire Brands Acquisition will be
composed of transaction costs related to the HiidsBrands Acquisition, systems consolidation coatgl business integration and
employment-related costs, including costs for saveg, retention and other restructuring. We may ialsur transaction fees and costs related
to formulating integration plans. Additional unanipiated costs may be incurred in the integratiotheftwo companies’ businesses. Although
we expect that the elimination of duplicative cosswell as the realization of other efficiendiglated to the integration of the businesses,
should allow us to offset incremental transactiod acquisitionrelated costs over time, this net benefit may moathieved in the near term,
at all.

The announcement and pendency of the Hillshire BidsAcquisition could impact or cause disruptionsaur and Hillshire Brands’
businesses.

Specifically:

. our and Hillshire Brands’ current and prospectiustomers and suppliers may experience uncertagstycéated with the Hillshire
Brands Acquisition, including with respect to cuntrer future business relationships with us, HillslBrands or the combined
business and may attempt to negotiate changesstingxbusiness

. our and Hillshire Brandgmployees may experience uncertainty about theirduoles with us, which may adversely affect and
Hillshire Brand’ ability to retain and hire key employe:

. the Hillshire Brands Acquisition may give rise totgntial liabilities, including as a result of pémgland future Hillshire Brands
shareholder lawsuits relating to the Hillshire Bitacquisition;

. if the Hillshire Brands Acquisition is completetigtaccelerated vesting of equity-based awards aytignt of “change in control”
benefits to some members of Hillshire Brands’” mamagnt on completion of the Hillshire Brands Acqtigsi could result in
increased difficulty or cost in retaining HillshiBrand! officers and employees; a

. the attention of our management and that of HiltsBirands may be directed toward the completionimpdementation of the
Hillshire Brands Acquisition and transaction-retht®nsiderations and may be diverted from the dagaty business operations of
the respective companie

In connection with the Hillshire Brands Acquisitiome could also encounter additional transactiahiategration-related costs or other
factors such as the failure to realize all of tkedfits anticipated in the Hillshire Brands Acqtigsi, as described in more detail above.

The Hillshire Brands Acquisition may not be succésk

We recently announced our entry into the Mergereggrent to acquire Hillshire Brands. Risks assogiwi¢h the Hillshire Brands
Acquisition include the risk that the transactioaymot be consummated, the risk that regulatoryceyab that may be required for the
transaction is not obtained or is obtained sulifecertain conditions that are not anticipateddition risk associated with claims or potential
claims brought by shareholders of Hillshire Bratwsnjoin the transaction or seek monetary damagekrisks associated with our ability to
issue debt to fund a portion of the purchase pticaddition, if the Hillshire Brands Acquisitiorods not close, we will have significant
discretion to allocate the proceeds from this @figand our concurrent Class A common stock offetonother uses. We have no assurances
that we will have opportunities to allocate theqaeds from our concurrent Class A common stockiioffefor other productive uses or that
other uses of the proceeds from this offering amdconcurrent Class A common stock offering wiuk in a favorable return to investors.
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Risks Related to the Units, Separate Purchase Coratrts, Separate Amortizing Notes and Class A Commadstock

If we fail to consummate the Hillshire Brands Acgsition, we may redeem the purchase contracts foraemount of cash and/or a
number of shares of Class A common stock (dependinghe price of Class A common stock at the tinfeexlemption) with a value
that may not adequately compensate you for any tgsion value.

If the Hillshire Brands Acquisition is not consumt@a for any reason, we may redeem all, but nottless all, of the outstanding
purchase contracts by delivering notice withinfikie business days immediately following April Q15. We will pay a redemption amount to
be determined based on the Class A common stock gtithat time in cash or in shares of Class Amomstock in accordance with the terms
of the purchase contracts (as described under ‘fipgien of the Purchase Contracts—Merger TermimaRedemption”). If we elect to redeem
the purchase contracts, we may be required bydtteis thereof to repurchase the amortizing ndtésearepurchase price set forth under
“Description of the Amortizing Notes—RepurchaseAafiortizing Notes at the Option of the Holder.” Tieelemption amount that you receive
upon a merger termination redemption may not adefgueompensate you for any lost option value efgiarchase contracts. In addition, if the
Hillshire Brands Acquisition terminates for any sea, the net proceeds of this offering and of thecarrent Class A Common Stock Offering,
if completed, will not be used to consummate swfusition. Instead, we intend to use the net prdsdrom this offering and concurrent
Class A Common Stock Offering, if completed, afiayment of any cash redemption amount and/or rbpsecprice, as described above, for
general corporate purposes.

Upon redemption of the purchase contracts includéshits or separate purchase contracts in conmegtith a merger termination
redemption, Class A common stock may incur immediegt tangible book value dilution on a per shasd

You will bear the risk that the market value of o@lass A common stock may decline.

The market price of our Class A common stock mayddatile. The market price of our Class A commuatk has experienced, and may
continue to experience, significant volatility. Beten October 2, 2011 (the first day of our fisadiy2012) and July 30, 2014, the closing sale
price of our Class A common stock on the New Yattc® Exchange has ranged from a low of $14.17 Iparesto a high of $44.01 per share.
Numerous factors, including many over which we ha@eontrol, may have a significant impact on trerket price of our Class A comm:
stock. These risks include those described ornedeno in this “Risk Factors” section and in theestdocuments incorporated herein by
reference as well as, among other things:

. our operating and financial performance and praspbat vary from expectations of management, ggesanalysts and investol
. our ability to repay our debt or adverse markettiea to any additional debt that we may inc

. developments in our business or in sectors in whieloperate generall

. the operating and securities price performancepfpanies that investors consider to be comparahls;

. investor perceptions of us and the industry ancketarin which we operat

. announcements of strategic developments, acquisiaiad other material events by us or our compst

. failure to complete the Hillshire Brands Acquisitjof completed, failure to realize the anticipatexhefits of such acquisitio

. our dividend policy

. future sales of equity or equ-related securities
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. changes in earnings estimates or buy/sell recomatiems by analysts; ar

. general financial, domestic, international, ecormamd other market conditior

In addition, the stock market in recent years haegenced extreme price and trading volume fluabna that often have been unrelated
or disproportionate to the operating performancmaividual companies. These broad market fluctretimay adversely affect the price of our
Class A common stock, regardless of our operatarfppmance. Furthermore, stockholders may init&teurities class action lawsuits if the
market price of our stock drops significantly, wiimay cause us to incur substantial costs and cbwuddt the time and attention of our
management. As a result of these factors, amorgggtthe value of your investment may decline beeaudecrease in the market price of our
Class A common stock would likely adversely impet trading price of the amortizing notes.

The purchase contracts, pursuant to which we wlilvdr to you shares of our Class A common stook,camponents of the Units. The
number of shares of Class A common stock that yiluaeeive upon settlement of a purchase contmadhe mandatory settlement date,
whether as a component of a Unit or a separatépseccontract, will depend upon the applicable etar&lue, which is equal to the averag
the daily closing prices of our Class A common ktoe each of the 20 consecutive trading days bégjnon, and including, the 23rd
scheduled trading day immediately preceding July2037. There can be no assurance that the maaket of the Class A common stock
received by you will be equal to or greater thamrégference price of $37.80. If the applicable mawdalue of our Class A common stock is |
than the reference price, then the market valubeoClass A common stock issued to you on the ntandaettlement date (assuming that the
market value is the same as the applicable magtaeof the Class A common stock) will be less ttheneffective price per share paid by you
for such Class A common stock on the date of isseiai the Units. Furthermore, because we will irement deliver more than 1.3228 shares
(subject to adjustment as described herein) uptlersent of a purchase contact, the market valtbefClass A common stock delivered to
you upon any early settlement may be less thaeffleetive price per share paid to you for such €klagommon stock on the date of |
issuance of the Units. Therefore, you assume ttieeaisk that the market value of our Class A cammnstock may decline before the
mandatory settlement date, early settlement datelaimental change early settlement date, mergemetibn settlement date or early
mandatory settlement date, as applicable. Any dedfi the market value of our Class A common stoel be substantial.

The opportunity for equity appreciation provided lay investment in the Units is less than that prded by a direct investment in our
Class A common stock.

The aggregate market value of our Class A commurkatelivered to you upon settlement of a purcltasdract on the mandatory
settlement date generally will exceed the $50 dtateount of each Unit only if the applicable mankaiue of our Class A common stock
exceeds the threshold appreciation price. Thergthneng the period prior to the mandatory settlehdate, an investment in a Unit affords |
opportunity for equity appreciation than a direotéstment in our Class A common stock. If the ayajtlie market value exceeds the reference
price but is less than the threshold appreciatit@epyou will realize no equity appreciation orr @lass A common stock above the reference
price. Furthermore, if the applicable market vadreeeds the threshold appreciation price, you wddive only a portion of the appreciation
in the market value of the shares of our Class tairoon stock you would have received had you purchakares of Class A common stock
with $50 at the public offering price in the con@mt common stock offering. See “Description of hechase Contracts—Delivery of Class A
Common Stock” for a table showing the number ofet@af Class A common stock that you would recaivearious applicable market values.

We may not be able to settle or redeem your purehesntracts and deliver shares of our Class A conmstock, or make payments on
the amortizing notes or repurchase the amortizingtas, in the event that we file for bankruptcy.

Pursuant to the terms of the purchase contraceagget, your purchase contracts will automaticadlyederate upon the occurrence of
specified events of bankruptcy, insolvency or reoigation with respect to us.
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A bankruptcy court may prevent us from delivering €lass A common stock to you in settlement oeneption of your purchase contracts
such circumstances or if for any other reason tloelarated purchase contracts are not settledebgdlivery of Class A common stock, your
resulting claim for damages against us followinghsacceleration will rankari passuwith the claims of holders of our Class A commarckt
in the relevant bankruptcy proceeding. As suclihéoextent we fail to deliver Class A common sttclgou upon such an acceleration, you
only be able to recover damages to the extent holafeour Class A common stock receive any recav@eg “Description of the Purchase
Contracts—Consequences of Bankruptcy.”

In addition, with respect to the amortizing notesnkruptcy law and bankruptcy related court orderserally prohibit the payment of pre-
bankruptcy debt by a company that has commenceahlariptcy case while the case is pending. If webesca debtor in a bankruptcy case, Sc
long as the case was pending, you would likelyraogive timely installment payments under, orafiyexercised your right to require
repurchase following a merger termination redenmptiearly mandatory settlement, receive any régase price on, the amortizing notes.

The amortizing notes are obligations of Tyson Footisc. only and our operations are conducted thrdugand substantially all of our
consolidated assets are held by, our subsidiaries.

The amortizing notes are obligations exclusivelfigéon Foods, Inc. The amortizing notes will iflsidoe guaranteed only by Tyson
Fresh Meats, Inc. and not any of our other opegatubsidiaries. A substantial portion of our coitkibd assets are held by our subsidiaries
other than Tyson Fresh Meats, Inc. Accordingly, ahility to service our debt, including the amartg notes, depends on the results of
operations of our subsidiaries other than TysoslrMeats, Inc. and upon the ability of such subsiés to provide us with cash, whether in
form of dividends, loans or otherwise, to pay antewlue on our obligations, including the amortizirages. Our subsidiaries are separate anc
distinct legal entities and have no obligation,toayent or otherwise, to make payments on the amiogtnotes or to make any funds available
for that purpose, other than Tyson Fresh Meats,dacsuant to the senior guarantee. In additioriddnds, loans or other distributions to us
from such subsidiaries may be subject to contraetoe other restrictions and are subject to othsiiess considerations.

Servicing our debt requires a significant amount cash, and we may not have sufficient cash flowrfr@ur business to pay our
substantial debt.

Our ability to make scheduled payments of the fpalcof, to pay interest on or to refinance ourahtkdness, including the amortizing
notes, depends on our future performance, whishligect to economic, financial, competitive andeottactors beyond our control. Our
business may not continue to generate cash flom bperations in the future sufficient to service debt and make necessary capital
expenditures. If we are unable to generate sudhftas, we may be required to adopt one or morera#tives, such as selling assets,
restructuring debt or obtaining additional equigpital on terms that may be onerous or highly ti&utOur ability to refinance our
indebtedness will depend on the capital marketsoaindinancial condition at such time. We may netable to engage in any of these activitie:
or engage in these activities on desirable terrhgwcould result in a default on our debt obligas.

Future sales of substantial amounts of our ClasscAmmon stock could affect the market price of oula€s A common stock.

Future sales of substantial numbers of our ClaserAmon stock, or securities convertible or exchahgeinto shares of our Class A
common stock, into the public market, future issigmnof substantial numbers of additional sharedlags A common stock in connection with
any future acquisitions or pursuant to employeeefieplans and future issuances of shares of Glagsmmon stock upon exercise of options
or warrants, conversion of Class B common stockgade thereof or settlement of the purchase catstrar perceptions that those sales,
issuances and/or exercises, conversions or setitsroeuld occur, could adversely affect the préwgimarket price of our Class A common
stock and our ability to raise capital in the fgtur
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This offering, the concurrent offering of Class Aoenmon stock and the issuance of additional stockconnection with acquisitions or
otherwise will dilute all other shareholdings.

Upon the issuance of the Units in this offering #melconcurrent offering of shares of Class A commsiock, holders of our Class A
common stock will incur immediate and substant&ltangible book value dilution on a per sharedasiter this offering and the concurrent
offering of Class A common stock, we will have ayg@egate of approximately 524.2 million authorized unissued shares of Class A
common stock (excluding shares reserved for issiander our option and compensation plans and uhdddnits being offered in this
offering). Subject to certain volume limitationsposed by the New York Stock Exchange, we may isfiud these shares without any action
or approval by our stockholders, including, withémotitation, in connection with certain acquisitmnAny shares issued in connection with
these activities, the exercise of stock optionstberwise would dilute the percentage ownershig bglour Class A common stockholders.

The trading prices for the Units, the purchase coatts and the amortizing notes will be directly aéted by the trading prices for our
Class A common stock, the general level of intenades and our credit quality, each of which is imgsible to predict.

It is impossible to predict whether the prices of Glass A common stock, interest rates or ouricorality will rise or fall. Trading
prices of the Class A common stock will be influeddy general stock market conditions and our dipgraesults and business prospects and
other factors described elsewhere in these “Rigkdrs.”

The market for our Class A common stock likely willuence, and be influenced by, any market tleatedbps for the Units or the
separate purchase contracts. For example, inveatdisipation of the distribution into the markeatthe additional shares of Class A common
stock issuable upon settlement of the purchaseaxintcould depress the price of our Class A comstock and increase the volatility of the
Class A common stock price, which could in turnrésp the price of the Units or the separate puecbastracts. The price of our Class A
common stock also could be affected by possibkessafl such Class A common stock by investors whwhe Units as a more attractive
means of equity participation in the Company andiégging or arbitrage trading activity that is likéo develop involving the Units, separate
purchase contracts and the Class A common stock IBedging or arbitrage activity could, in turrfeat the trading prices of the Units, the
separate purchase contracts and the Class A corsioci

Tyson Limited Partnership can exercise significanbntrol.

As of March 29, 2014, Tyson Limited Partnership(fiLP) owned 99.981% of the outstanding shareBefompany’s Class B
Common Stock, $0.10 par value (Class B stock) had't P and members of the Tyson family owned, éabgregate, 2.09% of the
outstanding shares of the Company’s Class A Com&tock, $0.10 par value (Class A stock), giving theallectively, control of
approximately 72.46% of the total voting power leé Company’s outstanding voting stock. At this titine TLP did not have a managing
general partner, as such, the management righite shanaging general partner may be exercisedngjarity of the percentage interests of
general partners. As of September 28, 2013, Mm Jgison, Chairman of the Board of Directors, haB3% of the general partner percentage
interests, and Ms. Barbara Tyson, a director of@bmpany, had 11.115% general partner percentagredts (the remaining general
partnership interests were held by the Tyson Pastie Interest Trust (44.44%) and Harry C. Erwlh(11.115%)). As a result of these
holdings, positions and directorships, the partiretee TLP have the ability to exert substantidliience or actual control over our
management and affairs and over substantially aftars requiring action by our stockholders, ingigcdamendments to our restated certificate
of incorporation and by-laws, the election and realof directors, any proposed merger, consoligatiosale of all or substantially all of our
assets and other corporate transactions. This ntlatien of ownership may also delay or preveniiange in control otherwise favored by our
other stockholders and could depress our stock pfidditionally, as a result of the TLP’s signifidawnership of our outstanding voting
stock, we are eligible for “controlled company” exgtions from certain corporate governance requirgsef the New York Stock Exchange.
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Recent and future regulatory actions and other ev®@may adversely affect the trading price and lidity of the Units.

We expect that many investors in, and potentiatipasers of, the Units will employ, or seek to ergplm equitylinked arbitrage strateg
with respect to the Units. Investors would typigathplement such a strategy by selling short thees€IA common stock underlying the Units
and dynamically adjusting their short position whibntinuing to hold the Units. Investors may asplement this type of strategy by entering
into swaps on our Class A common stock in lieurahaaddition to short selling the Class A comméock. The SEC and other regulatory and
self-regulatory authorities have implemented raled may adopt additional rules or take other ast{@rcluding as a result of the
implementation of certain regulatory reforms regdiby the Dodd-Frank Wall Street Reform and ConsuPnetection Act of 2010) that may
impact those engaging in short selling activitydlwng equity securities (including our Class A aoon stock). In particular, current Rule 201
of SEC Regulation SHO generally restricts the paicehich a short sale may be effected when treemwi a “covered security” (including our
Class A common stock) triggers a “circuit brealgyfalling 10% or more from the security’s closipgce as of the end of regular trading
hours on the prior day. If this circuit breaketriggered, then for the remainder of the day ardftfiowing day, short sale orders can be
displayed or executed only if the order price is\abthe current national best bid, subject to aetimited exceptions. Any governmental or
regulatory action that restricts the ability of @stors in, or potential purchasers of, the Unitsftect short sales of our Class A common stock
or enter into swaps on our Class A common stockdcadversely affect the trading price and the lilifyi of the Units.

In addition, if investors and potential purchasasking to employ an equity-linked arbitrage sgatere unable to borrow or enter into
swaps on our Class A common stock, in each casegmmercially reasonable terms, the trading priclauidity of the Units may be
adversely affected.

You may receive shares of Class A common stock ugsttiement of the purchase contracts that are lowevalue than the price of
the Class A common stock just prior to the mandatsettiement date or merger redemption settlemexiedas the case may be.

Because the applicable market value of the Classmmon stock is determined over the 20 consectriiging days beginning on, and
including, the 23rd scheduled trading day immedijgbeeceding July 15, 2017 or the scheduled memrg@emption settlement date, as the case
may be, the number of shares of Class A commoik stelivered for each purchase contract may, omtaedatory settlement date or the
merger redemption settlement date, as the caséede greater than or less than the number thaltave been delivered based on the
closing price of the Class A common stock on tis¢ isading day in such 20 trading day period. Iditoin, you will bear the risk of
fluctuations in the market price of the shares lals€ A common stock deliverable upon settlemetti@fpurchase contracts between the end c
such period and the date such shares are delivered.

If you elect to settle your purchase contracts gaiyou may not receive the same return on your istveent as purchasers whose
purchase contracts are settled on the mandatorylsatent date.

Holders of the Units or separate purchase conthaste the option to settle their purchase contreatly at any time beginning on, and
including, the business day immediately followihg tate of initial issuance of the Units until thid scheduled trading day immediately
preceding July 15, 2017. However, if you settleryourchase contracts prior to the third scheduteding day immediately preceding July 15,
2017, you will receive for each purchase contramtimber of shares of Class A common stock equiddganinimum settlement rate, regardles:s
of the current market value of our Class A commiols unless you elect to settle your purchaseraots early in connection with a
fundamental change, in which case you will be keatito settle your purchase contracts at the furediah change early settlement rate, which
may be greater than the minimum settlement rateither case, you may not receive the same retugoor investment as purchasers whose
purchase contracts are settled on the mandatdlgreent date.

S-30



Table of Contents

Upon issuance of the Units, our Class A common &tedll incur immediate dilution.

Upon issuance of the Units, which includes a pwetw@ntract component, our Class A common stodknveilir immediate and
substantial net tangible book value dilution oreaghare basis.

We may issue additional shares of our Class A comrstock, which may dilute the value of our ClasscAmmon stock but may not
trigger an anti-dilution adjustment under the terms the purchase contracts.

The trading price of our Class A common stock mayadbversely affected if we issue additional shafesir Class A common stock. The
number of shares of Class A common stock issugia settlement of the purchase contracts is sutgeadjustment only for certain events,
including, but not limited to, the issuance of &dévidends on our Class A common stock, the issaarf certain rights or warrants,
subdivisions, combinations, distributions of calpstack, indebtedness or assets, certain cashetidigland certain issuer tender or exchange
offers. The number of shares of Class A commorksiietiverable upon settlement is not subject taistdpent for other events that may
adversely affect the value of our Class A commoalstsuch as third party tender offers or exchanftgrs, employee stock options grants,
offerings of our Class A common stock for cashl@iding under the concurrent common stock offerieg)tain exchanges of our Class A
common stock for the Comparsydther securities or in connection with acquisgi@nd other transactions. The terms of the Unitsad restric
our ability to offer our Class A common stock i tluture or to engage in other transactions thaldcdilute our Class A common stock, which
may adversely affect the value of the Units andssp purchase contracts.

The fundamental change early settlement rate or #maount of cash and/or number of shares of our C$a& common stock paid or
delivered, as the case may be, upon a merger teatidm redemption, may not adequately compensate.you

If a “fundamental change” occurs and you electdereise your fundamental change early settlemght,riyou will be entitled to settle
your purchase contracts at the fundamental chaagye settlement rate. In addition, in connectiothvany merger termination redemptis
upon redemption of the purchase contracts, youbeilpaid an amount of cash equal to the redemptioount (or, in certain circumstances, a
number of shares of our Class A common stock orcamybination of cash and shares of our Class A comstock). Although the fundamer
change early settlement rate or the redemption atnas the case may be, is designed to compensat®rythe lost option value of your
purchase contracts as a result of the early sedtienf the purchase contracts, this feature mapdetuately compensate you for such loss. Ir
addition, if the stock price in the fundamentalmipa is greater than $150.0 per share (subjectjtstatent), this feature of the purchase
contracts will not compensate you for any additidoss suffered in connection with a fundamentalre. See “Description of the Purchase
Contracts—Early Settlement Upon a Fundamental Géfaaugd “Description of the Purchase Contracts—Mefiggrmination Redemption.”

Our obligation to settle the purchase contractee@fundamental change early settlement rate mdeem the purchase contracts purs
to a merger termination redemption could be comsitla penalty, in which case the enforceabilityebéwould be subject to general princig
of reasonableness of economic remedies.

The minimum settlement rate, maximum settlementaateference price and threshold appreciation prigkthe purchase contracts
may not be adjusted for all dilutive events.

The minimum settlement rate, maximum settlemerm, raference price and threshold appreciation mficke purchase contracts are
subject to adjustment for certain events, includimg not limited to, certain dividends on our coamstock, the issuance of certain rights,
options or warrants to holders of our common steakdivisions or combinations of our common sta@ektain distributions of assets, debt
securities, capital stock or cash to holders ofamummon stock and certain tender offers or exchaffifges, as described under “Description of
the Purchase Contracts—Adjustments to the FixetieSetint Rates” in this prospectus supplement. Timnmum settlement rate, maximum
settlement rate, reference price and thresholdeafairon
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price will not be adjusted for other events, sustaa issuance of our common stock for cash, thgtadaersely affect the trading price of the
purchase contracts or the Units and the markeé mfiour common stock. There can be no assuraat@athevent will not occur that is adverse
to the interests of the holders of the purchaséraots or the Units and their value, but that do@sresult in an adjustment to the minimum
settlement rate, maximum settlement rate, referprice and threshold appreciation price.

Despite our current debt levels, we may still inaubstantially more debt or take other actions wiwould intensify the risks
discussed above.

Despite our current consolidated debt levels, wk@m subsidiaries may be able to incur substaatiditional debt in the future, subject
to the restrictions contained in our debt instruteesome of which may be secured debt. We willbgotestricted under the terms of the base
indenture governing the amortizing notes (the “adenture”), as supplemented by the supplementiriture (the “supplemental indenture”)
to be entered into in connection with this offer{egllectively, the “indenture”), from incurring didional debt, securing existing or future debt,
recapitalizing our debt or taking a number of othetions that are not limited by the terms of tigeinture that could have the effect of
diminishing our ability to make payments on the amimg notes when due.

The Units are not protected by restrictive covermnt

Neither the purchase contracts nor the indentunéa@ts any financial or operating covenants oriegins on the payments of dividen
the incurrence of indebtedness or the issuanceporrchase of securities by us or any of our sudnsédi. Neither the purchase contracts nor th
indenture contains any covenants or other provssiorafford protection to holders of the purchaseti@cts or the amortizing notes in the e\
of a fundamental change involving Tyson Foods, éxcept, with respect to the purchase contracthet@xtent described under “Description
of the Units—Early Settlement Upon A Fundamentaai@ie.”

Unlike the terms of our other debt securities, tamortizing notes will not provide holders with thight to require the Company to
repurchase them upon a fundamental change.

The terms of our existing debt securities, provft# upon the occurrence of certain corporate sy@mtluding certain events that would
constitute a “fundamental change” as defined utidescription of the Purchase Contracts,” holder$ dave the right to require us to
repurchase their debt securities. The terms ointthenture governing the amortizing notes do notisi@ holders of amortizing notes with any
such repurchase right. Accordingly, holders of awortizing notes will bear the risk that any suehdamental change occurs and adversely
affects our capital structure, credit ratings @ ¥lalue of the amortizing notes.

Until the purchase contracts are settled with, @deemed for, Class A common stock, you are nottiedtito any rights with respect to
our Class A common stock, but you are subject tochlanges made with respect to our Class A commiatls.

Until the date on which you are treated as therteholder of Class A common stock on account afdemption or settlement of the
purchase contracts for or with, as the case magZlss A common stock, you are not entitled torgiyts with respect to our Class A comn
stock, including voting rights and rights to re@any dividends or other distributions on our Clasommon stock, but you are subject to all
changes affecting the Class A common stock. Yolubeitome the record holder of any shares of oussChacommon stock issuable upon
settlement or redemption of the purchase cont@disas follows:

. in the case of (x) settlement of purchase contmtthe mandatory settlement date or (y) a mergerihation redemption if the
merger termination stock price is greater tharréfierence price and we elect to pay cash in liea pdrtion, but not all, of any
shares of Class A common stock that would othertvsacluded in the redemption amount, as of 5:60,pNew York City time,
on the last trading day of the 20 consecutive trgdiay period during which the applicable markétear redemption market
value, as the case may be, is determi
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. in the case of settlement of purchase contraatsmmection with any early settlement at the hoklegtion, as of 5:00 p.m., New
York City time, on the early settlement de

. in the case of settlement of purchase contradmiolg exercise of a holder’'s fundamental changéyesettlement right, as of 5:00
p.m., New York City time, on the date such righexercised

. in the case of settlement of purchase contradolg exercise by us of our early mandatory setéat right, as of 5:00 p.m., New
York City time, on the notice date; a

. in the case of a merger termination redemption i elect (or are deemed to have elected) t@ghtlredemption amount sol
by delivering shares of Class A common stock, &@d p.m., New York City time, on the date of therger redemption notic

For example, in the event that an amendment isgsexpto our certificate of incorporation or bylawguiring stockholder approval and
the record date for determining the stockholdengobrd entitled to vote on the amendment occls fw the date specified above on which
you are treated as the record holder of the sludiregr Class A common stock, you will not be ertitto vote on the amendment, although
will nevertheless be subject to any changes iptiveers, preferences or special rights of our CAassmmon stock once you become a
stockholder.

Some significant restructuring transactions may noonstitute fundamental changes, in which case weuld not be obligated to early
settle the purchase contracts.

Upon the occurrence of specified fundamental chengsu will have the right to require us to setitie purchase contracts. However, the
definition of “fundamental change” herein is lindtéo specified corporate events and may not inchitler events that might adversely affect
our financial condition or the value of the purahasntracts. For example, events such as leverageagitalizations, refinancings,
restructurings or acquisitions initiated by us may constitute a fundamental change requiring setthe the purchase contracts at the
applicable fundamental change early settlement hatthe event of any such events, the holderb®purchase contracts would not have the
right to require us to settle the purchase corgratcthe applicable fundamental change early st rate, even though each of these
transactions could increase the amount of our iredietess, or otherwise adversely affect our cagitatture or any credit ratings, thereby
adversely affecting the trading price of the pusgheontracts.

We may not have the ability to raise the funds nes&ry to repurchase the amortizing notes followithg exercise of our early
mandatory settlement right or in connection withraerger termination redemption, and our debt outsthng at that time may contain
limitations on our ability to repurchase the amoring notes.

If we elect to exercise our early mandatory settietmight or effect a merger termination redemptiusiders of the amortizing notes will
have the right to require us to repurchase the taimay notes on the repurchase date at the repsecbiace described under “Description of the
Amortizing Notes—Repurchase of Amortizing Noteshat Option of the Holder.” However, we may not hameugh available cash or be able
to obtain financing at the time we are requiredhtike repurchases of amortizing notes surrendera@poirchase. In addition, our ability to |
the repurchase price for the amortizing notes nealnhited by agreements governing our current araré indebtedness. Our failure to
repurchase amortizing notes at a time when thercbpse is required by the indenture would constitutiefault under the indenture. A default
under the indenture could also lead to a defauweuagreements governing our indebtedness outstatlithat time. If the repayment of the
related indebtedness were to be accelerated afyesi@plicable notice or grace periods, we may awelsufficient funds to repay the
indebtedness and the repurchase price for the engrhotes.

The secondary market for the Units, the purchasentracts and the amortizing notes may be illiquid.

We will apply to list the Units on the New York $toExchange, subject to satisfaction of its minimlisting standards with respect to
the Units. However, even if we do so apply totle& Units, we cannot assure
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you that the Units will be approved for listing thfe Units are approved for listing, we expect thatUnits will begin trading on the New Y¢
Stock Exchange within 30 calendar days after thiestme first issued. In addition, the underwriteas’e advised us that they intend to make a
market in the Units, but the underwriters are ridigated to do so. However, listing on the New Y@&tkck Exchange does not guarantee that
trading market will develop, and the underwritemyndiscontinue market making at any time in thele sliscretion without prior notice to Ul
holders. Accordingly we cannot assure you thagjaidi trading market will develop for the Units (drdeveloped, that a liquid trading market
will be maintained), that you will be able to sehits at a particular time or that the prices yeceive when you sell will be favorable.

Beginning on the business day immediately succegettiia date of initial issuance of the Units, pusgra of Units will be able to separate
each Unit into a purchase contract and an amogtizate. We are unable to predict how the separtatehpse contracts or the separate
amortizing notes will trade in the secondary marketwhether that market will be liquid or illiquiVe will not initially apply to list the
separate purchase contracts or the separate aimpriiztes on any securities exchange or automated-dealer quotation system, but we may
apply to list such separate purchase contractseparate amortizing notes in the future as desthikeein. If (i) a sufficient number of Units
are separated into separate purchase contractepachte amortizing notes and traded separatétyteatapplicable listing requirements are
met and (ii) a sufficient number of holders of sselparate purchase contracts and separate an@rtiaies request that we list such separate
purchase contracts and separate amortizing notesjay endeavor to list such separate purchaseact;ind separate amortizing notes on ar
exchange of our choosing (which may or may notieeNew York Stock Exchange) subject to applicailsting requirements. However, eve
we do so apply to list such separate purchaseantor separate amortizing notes, we cannot agsurthat such securities will be approved
for listing.

The purchase contract agreement will not be quadifiunder the Trust Indenture Act, and the obligati® of the purchase contract
agent are limited.

The purchase contract agreement between us apditblease contract agent will not be qualified agdenture under the Trust
Indenture Act of 1939, and the purchase contraehtgill not be required to qualify as a trusteeemthe Trust Indenture Act. Thus, you will
not have the benefit of the protection of the Tingenture Act with respect to the purchase cohtrgoeement or the purchase contract agent.
The amortizing notes constituting a part of thet®miill be issued pursuant to an indenture, whiab been qualified under the Trust Indenture
Act. Accordingly, if you hold Units, you will haviae benefit of the protections of the Trust Indeatict only to the extent applicable to the
amortizing notes. The protections generally affdrtiee holder of a security issued under an inderthut has been qualified under the Trust
Indenture Act include:

. disqualification of the indenture trustee “conflicting interest” as defined under the Trust Indenture /

. provisions preventing a trustee that is also aitoedf the issuer from improving its own creditgition at the expense of the
security holders immediately prior to or after dadét under such indenture; a

. the requirement that the indenture trustee detisports at least annually with respect to certaattens concerning the indenture
trustee and the securitie

The amortizing notes and the senior guarantee aresacured obligations and will be junior to all ofuo existing and future secured
indebtedness to the extent of the collateral sengrsuch indebtedness.

The amortizing notes and the senior guaranteenwilbe secured by any of our assets and will biejua any of our existing and future
secured indebtedness. Accordingly, in the evepuotbankruptcy, liquidation or any similar proce®gliour assets which serve as collateral
under our secured indebtedness would be made bleitasatisfy our obligations under any securelgliedness we may have before any
payments are made on the amortizing notes ancetiiergguarantee. As of March 29, 2014, after giypng forma effect to the Hillshire Brands
Acquisition and the related financing transactiasslescribed under “Unaudited Pro Forma
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Condensed Consolidated Financial Information,” Tyaad its consolidated subsidiaries would havedwustanding, on a consolidated basis,
$8,866 million of total debt, which would have inded $1,940 million of total debt of Tyson and @wearantor outstanding as of such date
(none of which would have been secured indebtedtn®342 million of assumed debt from Hillshire Bdsn $2,500.0 million under the New
Term Loans; and $3,250.0 million under the New Nobe addition, as of such date but prior to giviimg forma effect to the Hillshire Brands
Acquisition and such related financing transactidnson’s subsidiaries other than the Guarantorlevbave had $227 million of total debt
(including $59.0 million of intercompany indebtedsg none of which would have been secured indaebtsd See “Unaudited Pro Forma
Condensed Consolidated Financial Information” amd@uarterly Report on Form 10-Q for the quartgdyiod ended March 29, 2014 under
Part I, Item 1, Notes to Consolidated Condensedritial Statements, Note 7: Debt and Note 16: Cosmteonsolidating Financial
Statements. Subject to the limits in the indenturder which the amortizing notes will be issued andother existing debt instruments, we
will be able to incur additional secured obligasoSee “Description of the Amortizing Notes.”

The amortizing notes and the senior guarantee viaidl structurally subordinated to indebtedness of auan-Guarantor subsidiaries.

The amortizing notes and the senior guaranteebwiitructurally subordinated to the indebtednessu@ing trade payables) of each of
our subsidiaries (other than the Guarantor) tcettient of the value of their assets, and holdeth@amortizing notes will not have any claim
as a creditor against any non-Guarantor subsidiargddition, the indenture under which the amartznotes will be issued does not restrict
our subsidiaries from incurring additional indelsteds and will not contain any limitation on the amioof liabilities (such as trade payables)
that may be incurred by them. At March 29, 2014,subsidiaries (other than the Guarantor) had &r8dlion of outstanding liabilities,
including trade payables, but excluding intercomypalpligations.

A court may void the senior guarantee of the amaitiig notes or subordinate the senior guarantee they obligations of the
Guarantor.

The Company’s obligations under the amortizing setél be guaranteed only by Tyson Fresh Meats, \which we refer to as the
Guarantor. It is possible that the creditors of@earantor may challenge its senior guaranteefraidulent conveyance under relevant federa
and state statutes. Although standards may vargraiipg on the applicable law, generally under Whi¢ates federal bankruptcy law and
comparable provisions of state fraudulent tranisies, if a court were to find that, among othendfs, at the time the Guarantor of the
amortizing notes incurred the debt evidenced bgetsor guarantee of the amortizing notes, the &@uar either:

. was insolvent or rendered insolvent by reason®irburrence of the senior guarant

. was engaged or about to engage in a businessnsattgon for which the Guarantor’s remaining assetsstituted unreasonably
small capital

. was a defendant in an action for money damagdsasa judgment for money damages docketed agaiifshieither case, after a
final judgment, the judgment remained unsatisfaatc

. intended to incur, or believed that it would incdepbt beyond its ability to pay such debt as itsuneal;

and that Guarantor:

. received less than the reasonable equivalent altaér consideration for the incurrence of itsisemguarantee; ¢
. incurred the senior guarantee or made relatedlaliions or payments with the intent of hinderidglaying or defrauding
creditors;
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then, there is a risk that the senior guarantéeeoGuarantor could be voided by a court, or cldipnbolders of the amortizing notes under the
senior guarantee could be subordinated to othas @élthe Guarantor. In addition, any payment l®y@uarantor pursuant to its senior
guarantee could be required to be returned to tredhtor, or to a fund for the benefit of the credi of the Guarantor.

The measures of insolvency for purposes of thegfurgy considerations will vary depending upon e applied in any proceeding.
Generally, however, the Guarantor of the amortizinges would be considered insolvent if:

. the sum of its debts, including contingent liamkt was greater than the fair value of all ofgsets at a fair valuatio

. the present fair value of its assets was lessttimamount that would be required to pay its prébaability on its existing debts,
including contingent liabilities, as they becomsalbote and mature; «

. it could not pay its debts as they become

Although the Guarantor’s senior guarantee willibgéted as necessary to prevent that senior guagdrdgen constituting a fraudulent
conveyance under applicable law, this provision matybe effective to protect the senior guarantes foeing voided under the fraudulent
transfer laws described above. In a Florida bartksupase, a similar provision was found to be ieetif/e to protect senior guarantees. In
addition, the assets of our subsidiaries that dgnarantee the amortizing notes, will not be aldé to satisfy the obligations under the
amortizing notes.

If we default on our obligations to pay our othendebtedness, we may not be able to make paymentseamortizing notes.

Any default under the agreements governing ourratftiebtedness and the remedies sought by thersadfisuch indebtedness, could
prevent us from making installment payments oratiertizing notes (including, without limitation stallment payments) and substantially
decrease the market value of the amortizing néitege are unable to generate sufficient cash flom are otherwise unable to obtain funds
necessary to meet required payments of principamjum, if any, and interest on our other indebésdn or if we otherwise fail to comply with
the various covenants in our debt instruments, auddcbe in default under the terms of the agreesngoverning our other indebtedness. In the
event of such default:

. the holders of such indebtedness may be able &eclof our available cash flow to be used to $agh indebtedness and, in any
event, could elect to declare all the funds boritiereunder to be due and payable, together wittuad and unpaid interest;
and/or

. we could be forced into bankruptcy or liquidati

If our operating performance declines, we may aftiture need to amend or modify the agreementsrgawy our indebtedness or seek
concessions from the holders of such indebtedness.

The U.S. federal income tax consequences relatioghte Units are uncertain.

No statutory, judicial or administrative authoritiyectly addresses the characterization of thedumitinstruments similar to the Units for
U.S. federal income tax purposes. As a result, saspects of the U.S. federal income tax conseqsesfcen investment in the Units are not
certain. Specifically, the amortizing notes andpbechase contracts could potentially be rechariae as a single instrument for U.S. federal
income tax purposes, in which case (i) “U.S. haitiéas defined below under “Material United Statesleral Income Tax Consequencés:S-
Holders”) could be required to recognize the erdgimeunt of each installment payment on the amadiniotes, rather than merely the portion
of such payment denominated as interest, as ineom€ii) payments of principal and interest madétmn-U.S. holders” (as defined below
under “Material United
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States Federal Income Tax Consequences—Non-U.8ekd) on the amortizing notes could be subjedi.®. withholding tax. We have not
sought any rulings concerning the treatment ofthés, and the tax consequences described in “Nédignited States Federal Income Tax
Consequences” are not binding on the Internal Rev&ervice or the courts, either of which coulddise with the explanations or
conclusions contained therein.

You may be subject to tax upon an adjustment to skeétlement rate of the purchase contracts evenujio you do not receive a
corresponding cash distribution.

The fixed settlement rates of the purchase corstia@et subject to adjustment in certain circumstnoeluding the payment of certain
cash dividends or upon a fundamental change. I§¢tiéfement rates are adjusted (or there is aréaitumake an adjustment) as a result of a
distribution that is taxable to our Class A comnstockholders, such as a cash dividend, you gegewvdllbe deemed to have received for U.S
federal income tax purposes a taxable dividendowitithe receipt of any cash. You may also be dedmbdve received a taxable dividend in
the event we make certain other adjustments tedtttement rates of the purchase contracts. Ifayewa “non-U.S. holder” (as defined in
“Material United States Federal Income Tax Consaqes—Non-U.S. Holders”), such deemed dividend neagubject to U.S. federal
withholding tax (currently at a 30% rate, or suctér rate as may be specified by an applicablenvectax treaty), which may be withheld fr
shares of Class A common stock or sales procedeguently paid or credited to you. It is possthit U.S. withholding tax on deemed
dividends would be withheld from any interest drestamounts paid to a non-U.S. holder. See “Mdtenéted States Federal Income Tax
Consequences—Non-U.S. Holders—Dividends and OtleribButions with Respect to Our Class A Commonc&tand Purchase Contracts.”

Any adverse rating action with respect to the Unitey cause their trading price to fall.

We do not intend to seek a rating on the Units. ey, if a rating service were to rate the Unitd &rsuch rating service were to lower
its rating on the Units below the rating initialgsigned to the Units or otherwise announcestisiion to put the Units on credit watch, the
trading price of the Units could decline.

S-37



Table of Contents

USE OF PROCEEDS

We estimate that the net proceeds from this offgrfter deducting underwriting discounts and cossioins and estimated offering
expenses, will be approximately $1,454 million. WWend to use the net proceeds from this offeriagether with the net proceeds of the
Class A common stock offering, the Debt Financiagd cash on hand to finance the Hillshire Brandgudgition and to pay related fees and
expenses. If for any reason the Hillshire Brandguisition is not consummated, then we intend totheenet proceeds from this offering for
general corporate purposes. See “Summary—Recergl@@uents.”

As required by the Merger Agreement, the net prdseé this offering and the concurrent Class A camrstock offering (net of our
good faith estimate of offering fees and expenadspe placed into an escrow account, pendingageupon consummation of, and to parti
fund, the Hillshire Brands Acquisition (or, if ei@d, upon termination of the Merger Agreement).

The completion of this Units offering is not corgé@nt upon the completion of the Class A commonkstdering, the Debt Financings or
the Hillshire Brands Acquisition. Accordingly, evérhe Hillshire Brands Acquisition or the oth@éndncing transactions do not occur, the
Units sold in this offering will remain outstandirend we will not have any obligation to offer epurchase any or all of the Units sold in this
offering.

The following table outlines the sources and usdsrals for the Hillshire Brands Acquisition. Thebte assumes that the Hillshire Bra
Acquisition and the financing transactions are cleteol simultaneously, but this offering and theaorent Class A common stock offering
expected to occur before completion of the DebaRamngs and the Hillshire Brands Acquisition. Amtsuim the table are in millions of dollars
and are estimated, and actual amounts may varytferastimated amounts.

Sources of Fund Uses of Fund
Cash $ 362 Total equity purchase pric $8,081
Units offered hereb(@ $1,50¢ Transaction fees and expen(? $ 431
Class A common stock offerir() $ 90C
Debt Financing® $5,75(
Total $8,51:7 Total $8,51:7

(1) Before discounts, commissions and expenseassuines no exercise of the underwriters’ overrabtott option for the concurrent Class
A common stock offering
(2) Includes discounts, commissions and expensesobffaring.
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PRICE RANGE OF CLASS A COMMON STOCK AND DIVIDENDS

Our Class A common stock is traded on the New YRidck Exchange under the symbol “TSNG public trading market currently exi
for the Class B common stock. Cash dividends cabagtaid to holders of Class B common stock urtlesg are simultaneously paid to
holders of Class A common stock. The per share atmafithe cash dividend paid to holders of ClagoBimon stock cannot exceed 90% of
the cash dividend simultaneously paid to holderGlaés A common stock. We have paid uninterrupteaitgrly dividends on common stock
each year since 1977. In fiscal 2013, the annwédeind rate for Class A common stock was $0.20spare and the annual dividend rate for
Class B common stock was $0.18 per share. In f2252, the annual dividend rate for Class A comistock was $0.16 per share and the
annual dividend rate for Class B common stock wa$4! per share. On November 15, 2012, the BoaBirettors declared a special
dividend of $0.10 per share for Class A commonkstotd $0.09 per share for Class B common stockghwvias paid on December 14, 2012,
to shareholders of record on November 30, 2012 jtiahélly, on November 14, 2013, the Board of Dimgs increased the quarterly dividend
previously declared on August 1, 2013, to $0.075spare on our Class A common stock and $0.0675tme on our Class B common stock.

The following table sets forth, for the periodsigaded, the high and low closing sales prices of@ass A common stock and per share
dividends paid for the Class A common stock anddlaess B common stock.

Class A commor Dividends paid

stock price range per share

High Low Class A Class B
Fiscal Year 2014:
First Quartel $33.97 $27.5¢ $0.07¢ $0.067¢
Second Quarte 43.1°F 33.17 0.07¢ 0.067¢
Third Quartel 44.01 35.1¢ 0.07¢ 0.067¢
Fourth Quarter (through July 30, 20: 40.5¢ 37.5¢ @) @)
Fiscal Year 2013:
First Quarte! $19.7¢ $16.0:2 $ 0.1F $ 0.13¢
Second Quarte 24.8: 19.4( 0.0t 0.04¢
Third Quartel 25.8¢ 23.2¢ 0.0t 0.04¢
Fourth Quarte 31.8:¢ 26.0¢ 0.0t 0.04¢
Fiscal Year 2012:
First Quarte! $20.91 $16.6¢ $ 0.04 $ 0.03¢
Second Quarte 20.37 18.5:2 0.04 0.03¢
Third Quartel 19.5¢ 17.6¢ 0.04 0.03¢
Fourth Quarte 18.5¢ 14.17 0.04 0.03¢

(&) A $0.075 Class A dividend per share and a $&@8ass B dividend per share are scheduled taigeipthe fourth quarter on
September 15, 2014 to holders of record as of AL@®s2014

On July 30, 2014, the last reported sale priceunf@ass A common stock on the New York Stock Ergfeawas $38.20 per share. There
were approximately 24,000 holders of record of @lass A common stock as of July 21, 2014.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of earrsirig fixed charges for the Company for each ye#nerfive year period ended
September 28, 2013, and for the six months endedtvi2d, 2014. For the purposes of calculating #tie of earnings to fixed charges,
“earnings” consist of income (loss) from continuimgerations before income taxes, fixed chargesaamattization of capitalized interest, but
excludes equity method investment earnings andalegad interest. “Fixed chargesbnsist of (i) interest on indebtedness, whethpeased ¢
capitalized, (ii) that portion of rental expense @ompany believes to be representative of intéoest-third of rental expense) and

(iii) amortization of debt discount and expense.

Fiscal Years
Six Months Endec
March 29, 2014 2013 2012 2011 2010 2009
8.80 6.71 4.58 4.48 4.38 @

(@) Infiscal 2009, our earnings were insufficient twer our fixed charges by $540.0 millic
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CAPITALIZATION

The following table sets forth our cash position @apitalization as of March 29, 2014:
. on an actual basi

. on an as adjusted basis to give effect to thigioffeafter deducting the underwriting discounts anthmissions and estimated
offering expenses (but not the application of trecpeds therefrom

. on an as further adjusted basis to give effediéagsuance and sale of 23,810,000 shares of ass @ common stock (but not the
application of the proceeds therefrom), based emtiblic offering price of $37.80 per share of common stock, after deducting
the underwriting discounts and commissions andaneséd offering expenses (assuming no exercisesaditiderwriters’ over-
allotment option to purchase additional sharesunf@ass A common stock); ai

. on a pro forma as further adjusted basis to givéhéu effect to (i) the Debt Financings and therpamt of related fees and expense:
and (ii) the Hillshire Brands Acquisitio

This table should be read in conjunction with tkieeo sections of this prospectus supplement andansolidated financial statements
and related notes incorporated by reference inpifuspectus supplement, including under “Unaudeddensed Combined Pro Forma
Financial Information.” See “Where You Can Find Mdnformation” in this prospectus supplement. Iditdn, investors should not place
undue reliance on the as adjusted, as further tedjus pro forma as further adjusted informatiazitided below because this offering is not
contingent upon completion of any of the transaxgtieflected in the adjustments below.

As of March 29, 2014

(unaudited)
Pro forma as
As further
further
Actual As adjustec adjusted adjusted
(% in millions, except for share numbers
Cash and cash equivalent $ 43¢ $ 1,89¢ $ 2,76¢ $ 29t
Short-term debt:
Current deb 52 117 117 40¢
Total shor-term debr 52 117 117 40¢
Long-term debt:
Revolving credit facility — — — —
Senior notes
6.60% Senior Notes due April 20 63€ 63¢ 63€ 63€
7.00% Notes due May 20: 12C 12C 12C 12C
4.50% Senior Notes due June 2( 1,00( 1,00( 1,00( 1,00(
7.00% Notes due January 2C 18 18 18 18
Discount on senior note (5) (5) (5) (5)
Senior amortizing notes that are components obimies (less current
portion) — 14C 14C 14C
GO Zone ta-exempt bonds due October 2033 (0.07% at 3/2¢ 10C 10C 10C 10C
Hillshire debt (at fair value, less current ponis — — — 86¢
Other 17 17 17 17
Debt Financings (less current portid2) — — — 5,56(
Total lon¢-term debt 1,88¢ 2,02¢ 2,02¢ 8,451
Total debt 1,94( 2,14t 2,14t 8,86¢
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As of March 29, 2014

(unaudited)
Pro forma as
As further
further
Actual As adjustec adjusted adjusted

(% in millions, except for share numbers
Shareholders equity:
Common stock ($0.10 par valu
Class A—authorized 900 million shares; issued 38kom actual and as

adjusted; 346 million as further adjusted and pronfa as further adjuste 32 32 34 34
Class E—authorized 900 million shares; issued 70 millioarsis 7 7 7 7
Capital in excess of par vall 2,181 3,43¢ 4,307 4,307
Retained earning 5,407 5,407 5,407 5,33¢
Accumulated other comprehensive inca (103 (103) (203 (203
Less treasury stock, at c—43 million share: (1,089 (1,08¢) (1,089 (1,089
Total Tyson shareholde equity 6,43¢€ 7,691 8,56 8,49:
Noncontrolling interest 28 28 28 28
Total shareholde’ equity 6,464 7,71¢ 8,592 8,521
Total capitalizatior $ 8,404 $ 9,86¢ $ 10,733 $ 17,38

(1) If the Hillshire Brands Acquisition is not camamated, we do not expect any debt under the peapbsbt Financings to be outstanding,
other than the New Notes, which we expect to cardapecial mandatory redemption requirement itHitishire Brands Acquisition is
not consummated by a specified date. “Use of Proceed”
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UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIA L INFORMATION

On July 1, 2014, Tyson Foods, Inc., a Delawareaatpon (“Tyson”), and HMB Holdings, Inc. (*“HMB Hdings”), a Maryland
corporation and wholly-owned subsidiary of Tysomeeed into a definitive agreement and plan of ree(the “Merger Agreement”) with The
Hillshire Brands Company (“Hillshire”), a Marylarabrporation. Under the Merger Agreement, TysontdiB Holdings will acquire
Hillshire and its subsidiaries for a price of $8Bier share in cash. The all-cash transactionligedeat approximately $8.9 billion, including
the assumption of Hillshire’'s net debt and breakiegs. The Merger Agreement contains representgtigarranties and covenants of the
parties customary for transactions of this type.

Concurrently, and in connection with entering itite Merger Agreement, Tyson entered into a fullyjnogtted 364-day unsecured bridge
facility from Morgan Stanley Senior Funding, In&.P. Morgan Securities LLC and JPMorgan Chase Bk, 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, tangiblgyenit issuance and cash on hand.

The following unaudited pro forma condensed consiéid financial information is based on the histdreonsolidated financial
information of Tyson and Hillshire and has beerpared to reflect the proposed Hillshire acquisitonl related financing transactions. For
purposes of the pro forma financial information, ee’e assumed the acquisition financing will cangfis(a) $2,500 million aggregate
principal amount of term loans; (b) $3,250 milliaggregate principal amount of senior notes; (c0%8@lion issuance of common stock;

(d) $1,500 million issuance of tangible equity snitonsisting of $1,295 million of prepaid stockghase contracts and $205 million of senior
amortizing notes; and (e) $362 million cash on hdar final structure and terms of the acquisifiaancing will be subject to market
conditions and may change materially from the aggioms used in the pro forma information. See “NdteUnaudited Pro Forma 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 incoeneai necessarily indicative of operating resthitg would have been achieved had the
acquisition been completed as of September 30, grs2day of the most recently completed fiscehy) and does not intend to project the
future financial results of Tyson after the Hillshacquisition. The unaudited pro forma condensedalidated balance sheet does not purpor
to reflect what Tyson’s financial condition wouldwe been had the transactions closed on March029, @atest interim balance sheet date) ol
for any future or historical period. The unaudifed forma condensed consolidated statements ofriaand balance sheet are based on certe
assumptions, described in the accompanying noteishwnanagement believes are reasonable and deftesit the cost of any integration
activities or the benefits from the Hillshire acgjtion and synergies that may be derived from atggration activities.

Tyson’s fiscal year ends in September, while Hifisls fiscal year ends in June. The unaudited cogel@ consolidated balance sheet
combines the unaudited condensed consolidateddzatdreet of Tyson as of March 29, 2014, and thadited condensed consolidated bal:
sheet of Hillshire as of March 29, 2014. The fudlay unaudited pro forma condensed consolidateeinséait of income for the year ended
September 28, 2013, combines the audited consetiddaatement of income for Tyson for the fiscalrysaded September 28, 2013 and the
audited consolidated statement of income of Hitkslfior the fiscal year ended June 29, 2013. Thedited pro forma condensed consolidated
statement of income for the six months ended Ma&;i2014 combines the unaudited condensed consadidtatement of income of Tyson
the six months ended March 29, 2014 and Hillskiteiaudited condensed consolidated statementafi@dor the six months ended March
2014. The unaudited condensed consolidated staterh@grtome of Hillshire for the six months endedidh 29, 2014 was determined by
subtracting Hillshires unaudited condensed consolidated statementaihiador the three months ended September 28, 281f8$t quarter o
fiscal 2014) from the unaudited
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condensed consolidated statement of income fonittemonths ended March 29, 2014. Sales of $98&{m#nd net income of $29 million
related to Hillshire’s first fiscal quarter endedpfember 28, 2013, are not included in the pro &imormation.

The unaudited pro forma condensed consolidateddiahinformation should be read in conjunctionhntte following information:

notes to the unaudited pro forma condensed cordetidinancial informatior
Tysor’'s Current Report on Forn-K filed on July 2, 2014, including exhibits thergtehich describes the Hillshire acquisitic

audited consolidated financial statements of Tys®nf and for the year ended September 28, 201i8hwine included in Tyson’s
Current Report on Form-K filed with the SEC on July 28, 201

audited consolidated financial statements of Hiltslas of and for the year ended June 29, 2013;hwdmie included in Tyson’s
Current Report on Form-K filed with the SEC on July 28, 201

unaudited condensed consolidated financial statenwéMyson as of and for the six months ended Ma&; 2014, which are
included in Tyso’s Quarterly Report on Form -Q for the quarter ended March 29, 2014, as filath tie SEC; an

unaudited condensed consolidated financial statenwériHillshire as of and for the nine months entisdch 29, 2014, which are
included in Tyso’s Current Report on Forn-K filed with the SEC on July 28, 201
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Unaudited Pro Forma Condensed Consolidated Balancgheet
As of March 29, 2014

(in millions)
Tyson Hillshire Pro Forma
Historical Historical Adjustments
Assets
Current Asset
Cash and cash equivalel $ 43¢ $ 21¢ $ (362
Accounts receivable, n 1,54¢ 20t —
Inventories 2,96¢ 30C 45
Other current asse 23C 374 13¢
Total Current Asset 5,18¢ 1,09¢ (17¢)
Net Property, Plant and Equipme 4,10t 814 44~
Goodwill 1,92¢ 371 4,10¢
Intangible Asset 15€ 134 5,051
Other Asset: 51€ 114 (18)
Total Asset: $11,88¢ $ 2,531 $  9,40¢
Liabilities and Shareholders’ Equity
Current Liabilities
Current deb $ 52 $ 10z $ 25¢
Accounts payabl 1,42¢ 30¢€ —
Other current liabilitie: 1,024 B2k (63)
Total Current Liabilities 2,50t 731 192
Long-Term Debti 1,88¢ 84C 5,72¢
Deferred Income Taxe 444 — 2,03
Other Liabilities 58t 35¢ —
Commitments and Contingenci
Shareholder Equity
Common Stocl
Class A 32 1 1
Class B 7 — —
Capital in excess of par vall 2,181 18¢ 1,93¢
Retained earning 5,407 603 (674)
Accumulated other comprehensive i (203 (140 14C
Unearned stock of ESC — (51) 51
Treasury stock, at co (1,08¢) — —
Total Registrant Sharehold’ Equity 6,43¢ 601 1,45¢
Noncontrolling Interest 28 — —
Total Shareholde’ Equity 6,464 601 1,45¢
Total Liabilities and Sharehold¢ Equity $11,88t¢ $ 2,531 $  9,40¢
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Unaudited Pro Forma Condensed Consolidated Statemé&nof Income

For the Twelve Months Ended
(in millions, except per share data)

Sales
Cost of Sale:
Gross Profit
Selling, General and Administrati
Operating Incom
Other (Income) Expens
Interest Incom
Interest Expens
Other, ne
Total Other (Income) Expen:
Income from Continuing Operations before Incomeek
Income Tax Expens
Income from Continuing Operatiol
Less: Net Income (Loss) Attributable to NoncontragllInterests
Net Income from Continuing Operations AttributateRegistran

Weighted Average Shares Outstandi
Class A Basic
Class B Basit
Diluted
Net Income per Share from Continuing Operati
Class A Basir
Class B Basi
Diluted

Tyson Hillshire
Historical Historical
September 2¢
June 29, Pro Forma
2013 2013 Adjustments
$ 34,37 $ 3,92( $ (63)
32,01¢ 2,75¢ 16€
2,35¢ 1,16: (229)
98: 86E (200)
1,37¢ 297 (29)
(7 (7 —
14E 48 177
(20) — —
11€ 41 177
1,257 25€ (20€)
40¢ 72 (78)
84¢ 184 (12€)
$ 84¢ $ 184 $ (1298
282 56
70
367 63
$ 2.4¢€
$ 2.22
$ 2.31
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Unaudited Pro Forma Condensed Consolidated Statemé&nof Income

For the Six Months Ended
(in millions, except per share data)

Sales
Cost of Sale:
Gross Profit
Selling, General and Administrati
Operating Incom
Other (Income) Expens
Interest Incom
Interest Expens
Other, ne
Total Other (Income) Expen:
Income from Continuing Operations before Incomeek
Income Tax Expens
Income from Continuing Operatiol
Less: Net Income (Loss) Attributable to NoncontragllInterests

Net Income from Continuing Operations AttributatleRegistran

Weighted Average Shares Outstandi
Class A Basic
Class B Basit
Diluted
Net Income per Share from Continuing Operati
Class A Basir
Class B Basi
Diluted

Tyson Hillshire
Historical Historical
March 29, March 29,
Pro Forma
2014 2014 Adjustments
$17,79: $ 2,037 $ (38)
16,45" 1,431 77
1,33¢ 60€ (115)
562 414 (99)
778 192 (16)
(5 (5 —
53 24 86
1 — —
49 19 86
724 172 (102)
262 17 (39)
462 15€ (63)
® — —
$ 467 $ 15€ $ (63)
272 56
70
35t 63
$ 1.4C
$ 1.2¢
$ 1.37
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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 hisabaudited and unaudited
consolidated financial information of Tyson and ¢wlited and unaudited consolidated financial mition of Hillshire. The unaudited pro
forma condensed consolidated balance sheet asr@h\29, 2014 assumes the Hillshire acquisition eampleted on that date. The unaudited
pro forma condensed consolidated statements ofriedor the year ended September 28, 2013 andxhmaiths ended March 29, 2014,
assume the Hillshire acquisition was completed ept&nber 30, 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. Pronf adjustments reflected in the unaudited prc
forma condensed consolidated statements of incoenbased on items directly attributable to the &itijon and related financing and are
factually supportable and expected to have a coimgnimpact on Tyson.

The acquisition will be accounted for as a busimessbination. Accordingly, the assets acquired lailities assumed are recorded
based on their estimated fair values. The unaugitedorma condensed consolidated statements ofrieado not reflect the cost of any
integration activities or benefits from the acqtiisis and synergies that may be derived from atggnation activities, both of which may have
a material effect on Tyson’s consolidated statemehincome in periods following the completiontieé Hillshire acquisition.

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 breakagesciosturred by Hillshire related to a previously posed acquisition, and will assume
Hillshire’s net debt which totaled $621 as of J@8e2014. Pro forma adjustments related to then@imay for the Hillshire acquisition have
been made in the unaudited pro forma condensedldated balance sheet as of March 29, 2014 & iHillshire acquisition had closed on
that date and in the unaudited pro forma condeosesolidated statements of income for the year@S@ptember 28, 2013 and the six mo
ended March 29, 2014 as if the financings had lceempleted 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, In&.P. Morgan Securities LLC and JPMorgan Chase Bdrk, Tyson also entered into a
senior unsecured term loan facility with the saeralers. The committed facilities, together withhcas hand, will be available to fund the
Hillshire acquisition, including the payment ofatdd fees and expenses. Notwithstanding the fangg@r purposes of the pro forma financial
information, Tyson has assumed the Hillshire Acigois financing will consist of:

a) an assumed $1,306 aggregate principal amount ebBfloating rate term loans with an amortizingebequal to 2.50% per quarter
and with an assumed interest rate of 1.6

b) an assumed $594 aggregate principal amount of Gfigeding rate term loans with an amortizing bageal to 2.50% per quarter
and with an assumed interest rate of 1.7

c) an assumed $600 aggregate principal amour-year floating rate term loans, with an assumed@sterate of 1.75%
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d) an assumed $3,250 aggregate principal amountld,5nd 30-year fixed rate senior notes, with au@ed stated weighted

average interest rate of 3.91

e) the sale of 23.8 million shares of common stock ptice of $37.80 per share resulting in estimptedeeds of $900 before

deducting estimated discounts and commissions stidated offering expenses (excluding any sharsntiay be issued if the
underwriters exercise their option to purchasetaudil shares of common stock) and an increaseadtiggma weighted-average
shares outstanding by such amount of shares

the sale of $1,500 of tangible equity units, corsguliof $1,295 of prepaid stock purchase contraxtsb205 of senior amortizing
notes issued at an assumed interest rate. Theighgpak purchase contracts are assumed to harefeaénce price” equal to
$37.80 per share such that the maximum numberaséshissuable on the July 15, 2017 settlement(détieh would be subject to
postponement in certain limited circumstances) wdng approximately 39.7 million and an increasprinforma weighted-average
shares outstanding by such amount of shares. Ttier sanortizing notes have a stated interest rale596.

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

material.

Each 0.125% increase (decrease) in each of thectsp stated interest rates assumed above faetieloans, senior notes, and
senior amortizing notes would increase (decreasejopma interest expense by approximately $7Herytear ended September 28,
2013 and approximately $3 for the six months endacch 29, 2014, and would decrease (increase)gurod earnings per share
(basic and diluted) by $0.01 per share for the geaed September 28, 2013 and by less than $0tGhaee for the six months
ended March 29, 2014 (assuming the principal balsand the pro forma weighted-average shares ndistado not change from
those assumed as described her:

Each $100 increase (decrease) in the principal atrafithe term loans would increase (decreasejquma interest expense by
approximately $2 for the year ended September @83 2nd approximately $1 for the six months endeddi 29, 2014 and would
decrease (increase) pro forma earnings per shaséec(@nd diluted) by less than $0.01 per sharthtoyear ended September 28,
2013 and the six months ended March 29, 2014 (daguime stated interest rates on the term loangtemgro forma weighted-
average shares outstanding do not change from #sssened as described here

Each $100 increase (decrease) in the principal atrafithe senior notes would increase (decreasefgpma interest expense by
approximately $4 for the year ended September @B3 2nd approximately $2 for the six months endedcd 29, 2014 and would
decrease (increase) pro forma earnings per shase (@nd diluted) by approximately $0.01 per shar¢he year ended
September 28, 2013 and by less than $0.01 per &rdiee six months ended March 29, 2014 (assurthiagtated interest rates on
the senior notes and the pro forma weig-average shares outstanding do not change from #sssened as described herein);
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. Should the underwriters fully exercise their optiorpurchase additional shares of common stockghwisilimited to a maximum
3.6 million additional shares, our pro forma weeghtiverage shares outstanding would increase lyasuount, and would
decrease pro forma earnings per share (basic ardd)iby $0.02 per share for the year ended Séye8, 2013 and by $0.01 per
share for the six months ended March 29, 2014 esely.

At this time, Tyson has not completed detailed aatin analyses to determine the fair values ofsHite’s assets and liabilities.
Accordingly, the unaudited pro forma condensed alidated financial information includes a prelimipdair value determination based on
assumptions and estimates that, while consideasbrable under the circumstances, are subjecattgels, which may be material. In addit
Tyson has not yet performed the due diligence sarggo identify all of the adjustments requirecdémform Hillshire’s accounting policies to
Tyson’s or to identify other items that could sfipantly impact the fair value determination or gisumptions and adjustments made in the
preparation of this unaudited pro forma condensesalidated 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 relgtipssand other intangible assets, property, pladteguipment, and debt that could give rise
to future amounts of depreciation and amortizaéigpense and changes in related deferred taxearthabdt reflected in the information
contained in this unaudited pro forma condensedaaated information. Accordingly, once the neeggvaluation analyses have been
performed and the final fair value determinatios baen completed, actual results may differ mdkgfimm the information presented in this
unaudited pro forma condensed consolidated finhimd@mation. Additionally, the unaudited pro foancondensed consolidated statements ¢
income do not reflect the cost of any integratiotivities or benefits from the Hillshire acquisiti@nd synergies that may be derived from any
integration activities, both of which may have atenial effect on Tysors consolidated results of operations in periode¥dhg the completio
of the Tyson acquisition.
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Below is a summary of the preliminary reconciliatiof purchase consideration to the book value bhesets acquired and certain
valuation adjustments related to the Hillshire asitjon:

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

proposed acquisition and $43 change in control retad costs) $ 8,281
Historical net book value of Hillshir $ 601
Preliminary valuation adjustment to inventor 45
Preliminary valuation adjustment for other as: 51
Preliminary valuation adjustment for property, pland equipmer 44~
Preliminary valuation adjustment to identifiabléaingible asset 5,057
Preliminary valuation adjustment to de (29
Deferred and current tax impact of preliminary \aion adjustment (1,989
Write-off of deferred financing fees of Hillsh’s existing deb (©)]
Residual adjustment to goodwill created by the tess combinatio 4,10z
Total acquisition cos $ 8,28

The following table is an estimate of the totalre®s and uses of cash as a result of the Hillgltigaiisition and related financing
transactions.

Sources of cash

Cash on han $ 362
Term loan—3 year (amortizing 1,30¢
Term loan—5 year (amortizing 594
Term loan—5 year 60C
Senior note—5, 10 and 30 ye: 3,25(
Common Equity 90C
Tangible Equity Unit() 1,50(
Total sources of cas $8,51:7
Uses of casl

Fund Hillshire acquisitiol $8,081
Breakage cos 162
Change in control co: 43
Other estimated transaction fees and expe 22E
Total uses of cas $8,517

a) The tangible equity units consist of $1,295 of pidstock purchase contracts accounted for asyegnit $205 of senior amortizing no
accounted for as det

HILLSHIRE ACQUISITION PRO FORMA ADJUSTMENTS

1)  After consideration of the expected financiransactions and related fees, Tyson estimateslitgel $362 of cash on hand to
consummate the Hillshire Acquisitio

2) Reflects the adjustment of Hillsh’s inventory to its preliminary estimated fair val

3) Reflects a $51 reclass of Hillshire’s equity &ramount owed to Hillshire from its ESOP that W collected upon the ESOP’s
dissolution concurrent with the closing of the asdion. Additionally, reflects the estimated tagnefit effect totaling $151 for certain
transaction related fees and costs and a reducti$@3 for a reclass of current deferred tax ligdpto current deferred tax asset as
described in note (9

4) Reflects the adjustment of Hillsh’'s property, plant and equipment to its preliminesiimated fair value
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5)

6)

7

8)

9)

10)

11)

12)

13)

Represents the incremental goodwill resultimgrfipurchase accounting after estimating the fdirevaf the identifiable assets acquired
and liabilities assumed. S*Hillshire Acquisition Transaction Summ{’ above.

For purposes of the preliminary fair value deti@ation discussed in “Hillshire Acquisition Tra§an Summary” above, Tyson
estimated the fair value of Hillshire’s identifighihtangible assets at $5,191 including approxilp&i4,652 of brand and trademark
related intangibles and approximately $539 of amstorelationship intangibles representing an ireeea the historical net book value of
Hillshire’s intangible assets of $5,057. For pugmsf determining incremental pro forma amortizagapense to be recorded in the
unaudited pro forma condensed consolidated statsmémcome, $4,363 of the brand names were agstonieave an indefinite life,
$289 of the brand names were assumed to have a&QHg to be amortized on a straight-line baaig] the customer relationship
intangible assets were assumed to have a weighiezdge life of approximately 16 years to be amedian a declining basis based on
economic benefit derived over that peri

Represents the net impact of reversing $3 ddrded financing fees recorded on Hillshire’s higtalrbalance sheet for debt instruments
and recording $49 of estimated issuance costs tochiered on the debt to be issued to financertnestaiction. Additionally, $64 of
Hillshire’s nor-current deferred tax asset was reclassified t-current deferred tax liability

Current debt adjustment represents amounts &gbéx be due in the first year on the amortizemgntloans and senior amortizing note
component of the tangible equity units. Long-tembtdreflects a $29 adjustment of Hillshire’s lomgrt debt to its preliminary estimated
fair value and the estimated incremental new dgbbm expects to incur to finance the Hillshire asijon less the current portion. The
estimated balance of new Tyson debt consists dbll@ving components: term loans of $2,500 ($1B6ven as current debt), senior
notes of $3,250 and senior amortizing notes commoofetiangible equity units of $205 ($65 shown agent debt). See “Hillshire
Acquisition Transaction Summary—Financing Assummicabove for various assumptions made with resjoettte estimated balances
of the new Tyson deh

Reflects a reclassification of Tyson’s net cotr@geferred tax liability at March 29, 2014 to aghinst Hillshire’s net current deferred tax
asset

Income tax expense and deferred income taxdatapa the pro forma condensed consolidated balaheet and condensed consolidated
statements of income as a result of purchase atingumave been estimated at Tyson'’s incrementaltsty tax rate of 38%.
Additionally, Deferred Income Taxes includes a i&tthn of $63 for a reclass of current deferredliability as described in note (i

Reflects adjustments to remove Hillshire’sdristal equity accounts to record the acquisitidre ({otal of which is equal to its net book
value) and reclass $51 related to a receivable fidishire’s ESOP as described in note (3). Addigitly, includes adjustments to reduce
retained earnings to reflect the after tax efféatestain acquisition related expenses as desciibadtes contained herein, to reduce
capital in excess of par value for fees relateglfoity issuance, and to increase common stock apithtin excess of par value for the
estimated net proceeds from the issuance of constozk and the prepaid stock purchase contract coeni®f the tangible equity units.
See “Hillshire Acquisition Transaction Summary—Fioang Assumptionsabove for various assumptions made with respeestimatec
proceeds from the issuance of common stock andrépid stock purchase contract component of thgitike equity units

Sales and Cost of Sales were adjusted to @imisales of $63 for the year ended September028, @nd $38 for the six months ended
March 29, 2014 between Tyson and Hillsh

Reflects the elimination of Cost of Sales faercompany sales as described in note (12) ardjastment to reclass shipping and
handling costs to Cost of Sales from Selling, Gehand Administrative expense of $249 for the ymated September 28, 2013 and ¢
for the six months ended March 29, 2014. The reaéshipping and handling costs is to conformdfille’s policy election to record
shipping and handling costs in Selling, General Adohinistrative expense to Tyson’s policy to receuth costs in Cost of Sales.
Additionally, reflects a decrease in depreciatinpense of $20 for the year ended Septembe
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14)

15)

16)

2013 and $8 for the six months ended March 29, 2Dil4n by an extension of the historical usefué$ of Hillshires property, plant ar
equipment, partially offset by the impact of faglwe adjustments to their respective book val

Reflects adjustments to reclass shipping and hagdlbsts from Selling, General and Administratixpense to Cost of Sales as descr

in note (13) and amortization of intangible assetslescribed in note (6) of $51 for the year erleutember 28, 2013 and $25 for the si
months ended March 29, 2014. Additionally, reflectdecrease of $2 for the year ended Septemb@028,and $1 for the six months
ended March 29, 2014 for the changes in depreaiatkpense described in note (13) that are cham8elting, General and
Administrative expenst

As described in notes herein, Tyson expedisciar new debt to partially finance the Hillshiregaisition. The pro forma adjustments for
the year ended September 28, 2013 and the six mentted March 29, 2014, reflect incremental intezrgense, including amortization
of deferred financing fees using the effectiveries¢ method, for new debt expected to be incuryedyison.

As described in the notes herein, Tyson is iss@B§ million shares of common stock (assuming undegrs do not exercise their opti

to purchase up to 3.6 million additional shares) ad million tangible equity units to partially ince the Hillshire acquisition. The
issuance of common stock results in a 23.8 millibare increase to pro forma basic and diluted staréboth the year ended September
28, 2013, and the six months ended March 29, ZDiid.issuance of tangible equity units results 81 & million share increase to pro
forma basic shares outstanding (based on the mimistack purchase contract settlement rate) and7arBlion share increase to pro
forma diluted shares outstanding (based on themmani stock purchase contract settlement rate),dtir the year ended September 28,
2013, and the six months ended March 29, 2
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS

The following information should be read in conjtion with our March 29, 2014 unaudited interim colidated financial statements and
related notes and with our fiscal year 2013 auditatsolidated financial statements and relatedsnbiath of which are incorporated by
reference into this prospectus supplement anddbenapanying prospectus. We also urge you to rewesvconsider our disclosure describing
various risks that may affect our business, whighset forth under the heading “Risk FactoRiially, the following information, including tt
fiscal 2014 outlook set forth under “Outlook,” daest give effect to the Hillshire Brands AcquisitidcSee “Summary—Recent Developments-
Proposed Hillshire Brands Acquisition” and “UnaeditPro Forma Condensed Combined Financial Infoomati

Description of the Company

We are one of the world’s largest meat protein canmgs and the second-largest food production coynipatine Fortune 500 with one of
the most recognized brand names in the food ingudfe produce, distribute and market chicken, begefk, prepared foods and related allied
products. Some of the key factors influencing ausibess are customer demand for our products;hitisyao maintain and grow relationships
with customers and introduce new and innovativepets to the marketplace; accessibility of inteoral markets; market prices for our
products; the cost and availability of live catiled hogs, raw materials, feed ingredients; andatiper efficiencies of our facilities. Our
operations are conducted in five segments: ChidRerf, Pork, Prepared Foods and International.riguitie second quarter of fiscal 2014, we
began reporting our International operation aspaisge segment, which was previously included inGhicken segment. Our International
segment became a separate reportable segmengsdtaof changes to our internal financial repagrtio align with previously announced
executive leadership changes. The Internationahsagincludes our foreign operations primarily tetato raising and processing live chick
into fresh, frozen and value-added chicken producBrazil, China, India and Mexico. All periodsgsented have been reclassified to reflect
this change. Beef, Pork, Prepared Foods and O¢alts were not impacted by this change. Howelerfiscal 2014 outlook, set forth under
“Outlook” below, does not account for the changeeportable segments.

Overview

. General—Operating income grew 53% in the second quartéiscél 2014 over the same period in fiscal 2013 wad led by stron
earnings in our Chicken and Pork segme

. We continued to execute our strategy of accelegaiowth in domestic value-added chicken saleqpareel food sales and
international chicken production, innovating progservices and customer insights and cultivatimgtalent development
to support Tysc's growth for the future

. We also maintained focus on maximizing our marg¢fimeugh margin management and operational effigiémprovements
Margin management improvements occurred in thesasEmix, export sales, price optimization and eafdded product
initiatives. The operational efficiencies occuriedreas of yields, cost reduction and labor manmege:.

. Market environment—Our Chicken segment delivereansf results in the second quarter of fiscal 20dvied by favorable
domestic market conditions associated with stramgahd for our chicken products. Our Beef segmeperianced record
high fed cattle costs and reduced availabilityeaf €attle supplies but increased operating matgimeaximizing our
revenues relative to the rising live cattle markésr Pork segment results remained strong inghersd quarter of fiscal
2014 due to mix changes and favorable market congdiassociated with lower total pork supplies. Brgpared Foods
segment was challenged by volatile raw materiagsrin addition to costs incurred as we continuavest in our lunchme;i
business and growth platforms. Our Internationghsent experienced losses due to challenging madtstitions in China
and Brazil.
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. Discontinued Operation—In the third quarter of &is2013, we reported our Weifang operation in Chimlaich was previously part
of our Chicken segment, as a discontinued operafiocordingly, Weifang's results are reported aszontinued operation for all
periods presente:

. Margin—Our total operating margin was 4.0% in the secarattgr of fiscal 2014. Operating margins by segmexe as follows
Chicken—8.2% Beef—0.9% Pork—7.2% Prepared Foods%2mternational—(9.1)%

. Debt and Liquidity—During the second quarter o€&2014 we used $96 million of cash to fund operst Additionally, we
repurchased, as part of our share repurchase pnpgr& million shares of our Class A common stank®100 million. At
March 29, 2014, we had approximately $1.4 billidmiguidity, which includes availability under oaredit facility and $438 millio
of cash and cash equivaler

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,

in millions, except per share dat 2014 2013 2014 2013
Net income from continuing operations attributatioldyson $ 21c $ 157 $ 467 $ 334
Net income from continuing operations attributaiold ysor—per diluted

share 0.6¢ 0.4z 1.32 0.9z
Net loss from discontinued operation attributabl@yson — (62 — (66)
Net loss from discontinued operation attributabl@ysor—per diluted

share — (0.17) — (0.1¢)
Net income attributable to Tys« 213 95 467 26¢
Net income attributable to Tys—per diluted shar 0.6( 0.2¢ 1.32 0.7

Second quarter and six months—Fiscal 201:3-Net income included the following item:

. $19 million, or $0.05 per diluted share, relate@dtieecognized currency translation adjustm

Summary of Results

Sales
Three Months Ended Six Months Ended

March 29, March 30, March 29, March 30,
in millions 2014 2013 2014 2013
Sales $ 9,032 $ 8,38t $17,79: $16,74¢
Change in sales volun 2.8% 2.6%
Change in average sales pr 5.2% 3.&%
Sales growtt 7.1% 6.2%

Second quarter—Fiscal 2014 vs Fiscal 2013

. Sales Volume—Sales were positively impacted by dnigiales volume, which accounted for an increagd 41 million. All
segments, with the exception of the Beef segmeat,am increase in sales volur

. Average Sales Price—Sales were positively impaloiebigher average sales prices, which accountedrfancrease of $508
million. The Beef and Pork segments had an incremagerage sales price largely due to increasiethgrassociated with rising
cattle and hog costs. These increases were pauifdiet by a decrease in average sales pricesilCtiicken, Prepared Foods and
International segments which was driven by lowedfangredient costs and volatile markets in ougrimational segmer
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Six months—Fiscal 2014 vs Fiscal 2013

. Sales Volume—Sales were positively impacted by driglales volume, which accounted for an increag362 million. All
segments, with the exception of the Pork segmeat,am increase in sales volur

. Average Sales Price—Sales were positively impaljekigher average sales prices, which accountedrfancrease of $682
million. All segments, with the exception of thei€fen and International segments, had an increaaedrage sales price largely
due to continued tight domestic availability of f@io, increased pricing associated with rising bwvel raw material costs, and
improved mix. These increases were partially offsed decrease in average sales price in the Ghimke International segments
driven by lower feed ingredient costs and volatilerkets in our International segme

Cost of Sales

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
in millions 2014 2013 2014 2013
Cost of sales $ 8,381 $ 7,91 $16,457 $15,74:
Gross profit $ 651 $ 46¢ $ 1,33¢ $ 1,007
Cost of sales as a percentage of 92.8% 94.4% 92.5% 94.(%

Second quarter—Fiscal 2014 vs Fiscal 2013

. Cost of sales increased $466 million. Higher ingasgt per pound increased cost of sales $314 méli@hhigher sales volume
increased cost of sales $152 millit

. The $314 million impact of higher input cost peupd was primarily driven by
. Increases in live cattle and live hog costs of epipnately $355 million and $90 million, respectiye
. Increase in raw material and other input costainRyepared Foods segment of approximately $2%omi

. Decreases in feed costs of approximately $175anilin our Chicken segment and $13 million in oueinational
segment

. The $152 million impact of higher sales volume wasen by increases in sales volume in all of @gmsents other
than our Beef segmer
Six months—Fiscal 2014 vs Fiscal 2013

. Cost of sales increased $715 million. Higher inpagt per pound increased cost of sales $357 mili@hhigher sales volume
increased cost of sales $358 millit

. The $357 million impact of higher input cost peupd was primarily driven by
. Increases in live cattle and live hog costs of apipnately $450 million and $140 million, respectiue
. Increase in raw material and other input costsuinRyepared Foods segment of approximately $65omi

. Decrease in feed costs of approximately $340 mililoour Chicken segment and $18 million in ouetngtional
segment

. The $358 million impact of higher sales volume asen by increases in sales volume in all of @grsents other than our Pork
segment
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Selling, General and Administrative

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
in millions 2014 2013 2014 2013
Selling, general and administrative expense $ 29C $ 232 $ 562 $ 467
As a percentage of sal 3.2% 2.8% 3.2% 2.8%
Second quarter—Fiscal 2014 vs Fiscal 2013
. Increase of $24 million related to employee castfuiding payroll and sto-based and incenti-based compensatio
. Increase of $18 million related to advertisingesgbromotions and commissio
. Increase of $12 million related to professionakfaad charitable contributior
Six Months—Fiscal 2014 vs Fiscal 2013
. Increase of $37 million related to employee castiuiding payroll and sto-based and incenti-based compensatic
. Increase of $35 million related to advertisingesgbromotions and commissio
. Increase of $20 million related to professionakfaad charitable contributior
Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
in millions 2014 2013 2014 2013
Cash interest expense $ 24 $ 29 $ 49 $ 59
Non-cash interest expen 1 7 4 14
Total Interest Expens $ 25 $ 36 $ 53 $ 73

Second quarter and six months—Fiscal 2014 vs Fzga8

. Cash interest expense includes interest experateddb the coupon rates for senior notes and ctmmami/letter of credit fees
incurred on our revolving credit facilities. Thecdease is due to a lower average debt balance cethfrathe same period in fiscal
2013 as our 2013 Notes were paid off and retire@ctober 15, 201

. Non-cash interest expense primarily includes inter@sted to the amortization of debt issuance castsdiscounts/premiums on
note issuances. The decrease is due to lower amatioti of debt issuance costs and discounts comparie same period in fiscal
2013 as our 2013 Notes were paid off and retire@ctober 15, 201:

Other (Income) Expense, net

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
in millions 2014 2013 2014 2013
$ 2 $ (19 $ 1 $ (19
Six months—Fiscal 2014
. Included an expense of $6 million related to thpaimment of an equity security investment, whictsyartially offset by income

$5 million of equity earnings in joint ventures aiotdeign currency exchange gail
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Second quarter and six months—Fiscal 2013

. Included $19 million related to a currency transkaadjustment gain recognized in conjunction ifite receipt of proceeds
constituting the final resolution of our investm@nCanada

Effective Tax Rate

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2014 2013 2014 2013
38.2% 23.% 36.2% 30.4%

Second quarter and six months—Fiscal 264%he effective tax rate for continuing operatiorssvimpacted by:
. state income taxe
. the domestic production deduction; ¢

. losses in foreign jurisdictions for which no behéfirecognized

Second quarter and six months—Fiscal 264Bhe effective tax rate for continuing operatiorssvimpacted by:
. the nor-taxable currency translation adjustment g

. the retroactive extension of tax cred

. change in tax reserve

. state income taxe

. the domestic production deduction; ¢

. losses in foreign jurisdictions for which no behéfirecognized

Segment Results

We operate in five segments. Chicken, Beef, Pakp&ed Foods and International. The followingadbla summary of sales and
operating income (loss), which is how we measugensat income.

Sales

in millions Three Months Ended Six Months Ended

March 29, March 30, March 29, March 30,

2014 2013 2014 2013

Chicken $ 2,84: $ 2,73¢ $ 5,49¢ $ 5,32¢
Beef 3,82¢ 3,447 7,55¢ 6,932
Pork 1,481 1,311 2,911 2,67¢
Prepared Fooc 861 803 1,76¢ 1,64¢
Internationa 32¢ 331 65k 65¢
Other — 27 — 47
Intersegment Sale (311 (269) (59¢) (539
Total $ 9,03 $ 8,38: $17,79: $16,74¢
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Operating Income (Loss)

in millions Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2014 2013 2014 2013
Chicken $ 234 $ 14z $ 487 $ 25¢
Beef 3t (26) 93 2C
Pork 107 72 22¢ 197
Prepared Fooc 21 28 37 61
Internationa (30) ©) (58) 5)
Other 6 22 (14 11
Total $ 361 $ 23¢€ $ Tvs $ 54C
Chicken Segment Results
Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
in millions 2014 2013 Change 2014 2013 Change
Sales $ 2,84 $ 2,73¢ $ 10¢ $ 5,49¢ $ 5,32¢ $ 17C
Sales Volume Chang 4.2% 3.4%
Average Sales Price Chan (0.3% (0.2%
Operating Incom $ 234 $ 14¢ $ 91 $ 487 $ 25€ $ 231
Operating Margir 8.2% 5.2% 8.£% 4.8%

Second quarter and six months—Fiscal 2014 vs F2gaB
. Sales Volum—Sales volumes grew due to stronger demand for ehipkoducts and mix of rendered product s:

. Average Sales Price—The slight decrease in avesalgs price was primarily due to lower feed ingeaticosts, partially offset by
mix changes

. Operating Income—OQOperating income was positivelgacted by increased sales volume, operational wepnents and lower feed
ingredient costs, partially offset by decreasedaye sales price. Feed costs decreased $175 nalidi$340 million for the second
quarter and first six months of fiscal 2014, respety.

Beef Segment Results

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,

in millions 2014 2013 Change 2014 2013 Change
Sales $ 3,82t $ 3,447 $ 37¢ $ 7,55¢ $ 6,932 $ 627
Sales Volume Chang (1.89% 1.1%
Average Sales Price Chan 13.(% 7.%
Operating Incom $ 35 $ (26 $ 61 $ 93 $ 20 $ 73
Operating Margir 0.€% (0.8% 1.2% 0.2%

Second quarter and six months—Fiscal 2014 vs F2gaB

. Sales Volume-Sales volumes decreased for the second quartescaf 2014 due to a reduction in live cattle preeelsas a result
reduced export sales. However, sales volumes isedefar the first six months of fiscal 2014 dudédter demand for our beef
products.
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. Average Sales Price—Average sales price increasedodower domestic availability of fed cattle plips, which drove up
livestock costs

. Operating Income—OQOperating income increased dimpooved operational execution and maximizing @wenues relative to the
rising live cattle markets, partially offset by reesed operating cos

Pork Segment Results

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,

in millions 2014 2013 Change 2014 2013 Change
Sales $ 1,48 $ 1,311 $ 17¢€ $ 2,911 $ 2,67¢ $ 237
Sales Volume Chang 0.7% (0.9%
Average Sales Price Chan 12.5% 9.€%
Operating Incom: $ 107 $ 72 $ 35 $ 22¢ $ 197 $ 31
Operating Margir 7.2% 5.5% 7.8% 7.4%

Second quarter and six months—Fiscal 2014 vs Fzga8

. Sales Volume—Sales volumes increased for the seqoader of fiscal 2014 as a result of better ddimelemand for our pork
products. However, sales volumes decreased fdirgheix months of fiscal 2014 as a result of reglt export sales during our first
quarter of fiscal 201«

. Average Sales Price—Average sales price increaseduily due to mix changes and lower total hog@igs, which resulted in
higher input costs

. Operating Income-Operating income increased due to maximizing ouemees relative to live hog markets, partiallyibtitable tc
operational and mix performanc

Prepared Foods Segment Results

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,

in millions 2014 2013 Change 2014 2013 Change
Sales $ 861 $ 80¢ $ 58 $ 1,76¢ $ 1,64¢ $ 124
Sales Volume Chang 8.1% 5.7%
Average Sales Price Chan (0.9% 1.7%
Operating Incom $ 21 $ 28 $ (7 $ 37 $ 61 $ (29
Operating Margir 2.4% 3.5% 2.1% 3.7%

Second quarter and six months—Fiscal 2014 vs Fzga8

. Sales Volume—Sales volumes increased as a resuiipobved demand for our prepared foods produatsimeremental volumes
from the purchase of three busines:

. Average Sales Price—Average sales price decredightlysfor the second quarter of fiscal 2014 daenrtix changes. However,
average sales price increased for the first sixthsoaf fiscal 2014 due to better product mix andeimcreases associated with
higher input costs

. Operating Income—OQOperating income decreased, despiteases in sales volumes, as a result of higlmematerial and other
input costs of approximately $25 million and $65lion for the second quarter and first six monthé&sral 2014, respectively, and
additional costs incurred as we invested in ounginglatforms. Because many of our sales conti@etsormula based or shorter-
term in nature, we are typically able to offseingsinput costs through pricing. However, thera lag time for price increases to
take effect
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International Segment Results

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,

in millions 2014 2013 Change 2014 2013 Change
Sales $ 32¢ $ 331 $ 3 $ 65 $ 65¢ $ (3
Sales Volume Chang 13.8% 12.4%
Average Sales Price Chan (12.9% (11.9%
Operating Incom: $ (30 $ (3) $ (27) $ (59 $ (5 $ (53
Operating Margir (9.9)% (0.9% (8.9% (0.8%

Second quarter and six months—Fiscal 2014 vs F2gaB

Outlook

Sales Volum—Sales volumes increased as we continue to growusinesses in Brazil and Chit

Average Sales Price—Average sales price decreasetbgoor export market conditions in Brazil, dypmbalances associated
with weak demand in China and a less favorabléngrienvironment in Mexicc

Operating Income-Operating income decreased due to poor operateaution in Brazil, challenging market condition8Brazil
and China and additional costs incurred as we goatio grow our International operatic

In fiscal 2014, we expect overall domestic prof@ioduction (chicken, beef, pork and turkey) to éase approximately 1% from fiscal
2013 levels, mainly due to further reductions irefmsted hog supplies. Grain supplies are expéctedrease in fiscal 2014, which should
result in lower input costs. The following is a suary of the fiscal 2014 outlook for each of ourrsegts, as well as an outlook on sales,
capital expenditures, net interest expense, debtigmidity and share repurchases:

Chicken—We expect domestic chicken production twdase around 2-3% in fiscal 2014 compared tolf&es3. Based on current
futures prices, we expect lower feed costs in fi26d4 compared to fiscal 2013 of approximately®&tllion. Many of our sales
contracts are formula based or shorter-term inreatwt there may be a lag time for price changéakte effect. Due to the relative
value of chicken compared to other proteins, weeleldemand will remain strong in fiscal 2014. \Wdidve our Chicken segment
should be above its normalized range of &-7.0% for fiscal 2014

Beef—We expect to see a reduction of industry Btle supplies of 3-4% in fiscal 2014 as compacefistal 2013. Although we
generally expect adequate supplies in regions \eead@ our plants, there may be periods of imbalahfed cattle supply and
demand. For fiscal 2014, we believe our Beef sed¢imerofitability will be similar to fiscal 2013, hich was below its normalized
range 012.5%-4.5%.

Pork—We expect industry hog supplies to decreasenalr 45% in fiscal 2014 compared to fiscal 2013, pantialifset by increase
average live weights. For fiscal 2014, we belieue®ork segment will be in its normalized rang® @%-8.0%.

Prepared Foods—We expect operational improvemetpacing to offset increased raw material coBexause many of our sales
contracts are formula based or shorter-term inreatue are typically able to offset rising inpust®through increased pricing. As
we continue to invest heavily in our growth plaifs, we expect our Prepared Foods segment to be fiisloormalized range of
4.0%-6.0%for fiscal 2014

International—¥We expect our International chicken productiomiréase around 15% in fiscal 2014 compared tol fXeE3. Base
on current futures prices, we expect lower feedsciosfiscal 201¢
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compared to fiscal 2013 of approximately $40 millitynless market conditions improve, we will intosses for the remainder of
the year; however the losses in the third and fogutarters of fiscal 2014 should be lower thanldisses sustained in the first two
quarters of fiscal 201-

. Sales—We expect fiscal 2014 sales to approxime@eb@iBon as we continue to execute our strateggaifelerating growth in
domestic value-added chicken sales, prepared faled and international chicken production, as aglprice increases associated
with rising cattle and hog cos

. Capital Expenditure—We expect fiscal 2014 capital expenditures to lEr@pmately $600 to $650 millior
. Net Interest Expen—We expect net interest expense will approximater@ion for fiscal 2014

. Debt and Liquidity—We expect total liquidity, whiatas $1.4 billion at March 29, 2014, to be abovegnal to maintain liquidity
in excess of $1.2 hillior

. Share Repurchases—We currently do not plan to cbpse shares other than to fund obligations urglétyecompensation
programs

Liquidity and Capital Resources

Our cash needs for working capital, capital expemes, growth opportunities, the repurchases dbsemwtes and share repurchases are
expected to be met with current cash on hand, fbass provided by operating activities, or shomrteborrowings. Based on our current
expectations, we believe our liquidity and capiggources will be sufficient to operate our businéfowever, we may take advantage of
opportunities to generate additional liquidity efinance existing debt through capital market tagtisns. The amount, nature and timing of
any capital market transactions will depend onaperating performance and other circumstancesth@m-current commitments and
obligations; the amount, nature and timing of capital requirements; any limitations imposed by cunrent credit arrangements; and overall
market conditions.

Cash Flows from Operating Activities

Six Months Ended

March 29, March 30,
in millions 2014 2013
Net income $ 462 $ 274
Non-cash items in net incom
Depreciation and amortizatic 254 25¢
Deferred income taxe (24) (29
Other, ne 32 57
Convertible debt discoul (92 —
Changes in working capit (367) (336
Net cash provided by operating activit $ 26F $ 23

. Operating cash outflow associated with the Conblertilebt discount relate to the initial debt digttoaf $92 million on our 2013
Notes, which matured and were retired in the fjtsirter of fiscal 201+«

. Cash flows associated with changes in working ehfit the six months ende

. March 29, 201+—Decreased primarily due to higher inventory ancbaats receivable balances and decreases in tayablp and
accrued salaries, wages and benefits balancemllyaoffset by an increase in accounts payable iflcrease in inventory and
accounts receivable balances is largely due teased raw material costs and timing of st
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. March 30, 201> —Decreased primarily due to higher inventory ancbaats receivable balances and decreases in asquaydble
and accrued salaries, wages and benefits balaflcesncrease in inventory and accounts receivadlienioes is largely due to
increased raw material costs and timing of s:

Cash Flows from Investing Activities

Six Months Ended

March 29, March 30,
in millions 2014 2013
Additions to property, plant and equipment $ (299 $ (290
(Purchases of)/Proceeds from marketable secunitéet 3 (63
Acquisitions, net of cash acquir (56) (20
Other, ne 8 3C
Net cash used for investing activiti $ (349 $ (33)

. Additions to property, plant and equipment inclaaguiring new equipment and upgrading our facdit@ maintain competitive
standing and position us for future opportunitiesv@ll as ongoing development of our InternatiGsement

. Capital spending for fiscal 2014 is expected t@pproximately $650 to $700 million, and will inclidpending on our
operations for production and labor efficiencias)d/improvements and sales channel flexibilityyesl as expansion of our
International segmen

. Acquisitions—During the first six months of fisc2014, we acquired a value-added food businessrasfpaur strategic
expansion initiative. The purchase price of theugitjon was $56 million, which included $12 miltidor property, plant
and equipment, $27 million allocated to Intangilksets and $18 million allocated to Goodw

Cash Flows from Financing Activities

Six Months Ended

March 29, March 30,
in millions 2014 2013
Payments on debt $ (390 $ (55
Net proceeds from borrowiny 14 37
Purchases of Tyson Class A common si (27E (18¢)
Dividends (50 (70
Stock options exercise 4 69
Other, ne 19 2
Net cash used for financing activiti $ (639 $ (205

. Our 2013 Notes matured on October 15, 2013 at wimoh we paid the $458 million principal value withsh on hand, and settled
the conversion premium by issuing 11.7 million gisanf our Class A common stock from available wieashares. The 2013 Notes
were initially recorded at a $92 million discouwhich equaled the fair value of an equity convergicemium instrument. The
portion of the payment of the Notes related toititgal $92 million discount was recorded in cafdwfs from operating activities.
Simultaneous to the settlement of the conversiemprm, we received 11.7 million shares of our Clag®mmon stock from the
call options.

. During the first six months of fiscal 2014, we rizeel proceeds of $11 million and paid $21 milli@hated to borrowings at our
foreign subsidiaries. Total debt related to oueign subsidiaries was $50 million at March 29, 20837 million current, $13
million long-term).

S-63



Table of Contents

Purchases of Tyson Class A common stock inclu

. $250 million and $150 million for shares repurctthparsuant to our share repurchase program dumagik months ended
March 29, 2014 and March 30, 2013, respectively,;

$25 million and $38 million for shares repurchaseéuind certain obligations under our equity compéios plans during tt
during the six months ended March 29, 2014 and Mafx 2013, respectivel

Dividends during the first six months of fiscal 20ihcluded a 50% increase to our quarterly divideatd. Dividends during the fii
six months of fiscal 2013 include a special dividef $0.10 and $0.09 to holders of our Class A comistock and Class B
common stock, respectivel

Liquidity
Commitments Outstanding

Expiration Facility Letters of Credit Amount Amount
in millions Date Amount (no draw downs' Borrowed Available
Cash and cash equivalents $ 43¢
Shor-term investment $ 2
Revolving credit facility August 201 $1,00( $ 45 $ — $ 95t
Total liquidity $ 1,39¢

The revolving credit facility supports our shortrefunding needs and letters of credit. The lettdrsredit issued under this facility
are primarily in support of worke' compensation insurance programs and derivativeites.

In October 2013 our 2013 Notes matured at whicle time paid the $458 million principal value with lsa® hand

At March 29, 2014, approximately 71% of our caslsWwald in the international accounts of our foresghsidiaries. Generally, we
do not rely on the foreign cash as a source ofduadupport our ongoing domestic liquidity neeRiather, we manage our
worldwide cash requirements by reviewing availdbleds among our foreign subsidiaries and the distt@/eness with which
those funds can be accessed. The repatriatiorsbftzlances from certain of our subsidiaries cbalee adverse tax consequences
or be subject to regulatory capital requirementsyéver, those balances are generally availableowitlegal restrictions to fund
ordinary business operations. Our U.S. income tanegsof applicable foreign tax credits, have reib provided on undistributed
earnings of foreign subsidiaries. Our intentiotoiseinvest these earnings permanently or to rigatthe earnings only when it is
tax effective to do sc

Our current ratio was 2.07 to 1 and 1.86 to 1 atdd29, 2014, and September 28, 2013, respecti

Capital Resources

Credit Facility

Cash flows from operating activities and currergican hand are our primary sources of liquidityftording debt service, capital
expenditures, dividends and share repurchasesld&/dave a revolving credit facility, with a comteid maximum capacity of $1.0 billion, to
provide additional liquidity for working capital eds, letters of credit and a source of financinggfowth opportunities. As of March 29, 2014,
we had outstanding letters of credit totaling $4Bion issued under this facility, none of which medrawn upon, which left $955 million
available for borrowing. Our revolving credit fatylis funded by a syndicate of 44 banks, with catnments ranging from $0.3 million to $90
million per bank. The syndicate includes bank hwjdtompanies that are required to be adequateltatiapd under federal bank regulatory
agency requirements.
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Capitalization

To monitor our credit ratings and our capacitylforg-term financing, we consider various qualitatand quantitative factors. We
monitor the ratio of our debt to our total capitation as support for our long-term financing diecis. At March 29, 2014, and September 28,
2013, the ratio of our debt-to-total capitalizativas 23.1% and 27.9%, respectively. The reductidhis ratio at March 29, 2014 was due to
the retirement of our 2013 Notes, which totaled8dsllion, upon their maturity in our first quartef fiscal 2014. For the purpose of this
calculation, debt is defined as the sum of curaet long-term debt. Total capitalization is defimsddebt plus Total Shareholders’ Equity.

Credit Ratings

Revolving Credit Facility

S&P’s corporate credit rating for Tyson Foods, is¢:BBB.” Moody’s senior, unsecured, subsidiaryaganteed long-term debt rating for
Tyson Foods, Inc. is “Baa3.” Fitch Ratings’, a wii@wned subsidiary of Fimalac, S.A. (Fitch), issdefault rating for Tyson Foods, Inc. is
“BBB.” The below table outlines the fees paid or tmused portion of the facility (Facility Fee Radad letter of credit fees (Undrawn Letter
of Credit Fee and Borrowing Spread) depending errdling levels of Tyson Foods, Inc. from S&P, Mgedand Fitch.

Undrawn Letter
of Credit Fee and

Ratings Level (S&P/Moody s/Fitch) Facility Fee Rate Borrowing Spread

BBB+/Baal/BBB+ or above 0.15(% 1.1259%
BBB/Baa2/BBB (current leve 0.17%% 1.37"%
BBB-/Baa3/BBE- 0.225% 1.625%
BB+/Bal/BB+ 0.27%% 1.87%%
BB/Ba2/BB or lower or unrate 0.325% 2.125%

In the event the rating levels are split, the agtile fees and spread will be based upon the riuadin effect for two of the rating
agencies, or, if all three rating agencies haviewint rating levels, the applicable fees and spveill be based upon the rating level that is
between the rating levels of the other two ratiggreies.

Debt Covenants

Our revolving credit facility contains affirmativand negative covenants that, among other thingg limé or restrict our ability to:
create liens and encumbrances; incur debt; meig®glde, liquidate or consolidate; make acquisiiand investments; dispose of or transfer
assets; pay dividends or make other payments pece®f our capital stock; amend material documentitange the nature of our business;
make certain payments of debt; engage in certaimséictions with affiliates; and enter into salesdack or hedging transactions, in each case
subject to certain qualifications and exceptionsaddition, we are required to maintain minimunerast expense coverage and maximum del
to-capitalization ratios.

Our 2022 Notes also contain affirmative and negatiovenants that, among other things, may limiestrict our ability to: create liens;
engage in certain sale/leaseback transactionsergape in certain consolidations, mergers and sél@ssets.

We were in compliance with all debt covenants atdi&@9, 2014.

Recently Adopted / Issued Accounting Pronouncements

Refer to the discussion of recently adopted / idseEounting pronouncements in our Quarterly Repofform 10-Q for the quarterly
period ended March 29, 2014 under Part |, ltemdteblto Consolidated Condensed Financial Statepgate 1: Accounting Policies.
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Critical Accounting Estimates

We consider accounting policies related to: corirtdiabilities; marketing and advertising costgraed self-insurance; impairment of
long-lived assets; impairment of goodwill and otlrgangible assets; and income taxes to be criéicebunting estimates. These policies are
summarized below under “—Prior Years (Fiscal 2Q®8,2 and 2011)—Critical Accounting Estimates.”

Prior Years (Fiscal 2013, 2012 and 2011)

During the second quarter of fiscal 2014, we bagaorting our International operation as a sepaaggnent, which was previously
included in our Chicken segment. Our Internati@ment became a separate reportable segment¢sdteof changes to our internal finan
reporting to align with previously announced exaaiteadership changes. The International segnmehides our foreign operations primarily
related to raising and processing live chickens fresh, frozen and value-added chicken producBrazil, China, India and Mexico. All
periods presented have been reclassified to réfiecthange. Beef, Pork, Prepared Foods and @¢kalts were not impacted by this change.

Overview

General—Operating income grew 7% in fiscal 2013rdigeal 2012, which was led by record earningeun Chicken segment and
improved performance in our Beef segment. Revemaesased 4% to a record $34.4 billion, driven biggand mix
improvements. We were able to overcome a $1.Dhiilicrease in input costs through strong operatierecution and margin
management. The following are a few of the keyeahsy

We continued to execute our strategy of accelegaiowth in domestic value-added chicken saleqpareel food sales and
international chicken production, innovating progservices and customer insights and cultivatimgtalent development
to support Tysc's growth for the future

Market environment—Our Chicken segment deliveredire results in fiscal 2013 driven by strong demand favorable
domestic market conditions. The Chicken segmen¢rapced increased feed costs but was able tot dffsempact with
operational, mix and price improvements. Our Begihsent's operating performance improved, despitetalomestic
availability of fed cattle supplies, due to bettgerational execution, less volatile live cattlerkeds, and stronger export
markets. Our Pork segment results remained withinarmalized operating margin range, but were dshghtly from last
year due to periods of increased domestic avaiialof pork products. Our Prepared Foods segmestahallenged b
product mix and rapidly increasing raw materiatps. Our International segment improved in fis€dl2due to a more
favorable pricing environment in Brazil and Mexitmwever the segment still experienced lossesauabdllenging market
conditions in China combined with additional castsurred as we continued to grow our Internatidnadiness

Discontinued Operation—After conducting an assessmering fiscal 2013 of our long-term businesatggy in China, we
determined our Weifang operation (Weifang), whicmsvpreviously part of our Chicken segment, wasongér core to the
execution of our strategy given the capital invesitrit required to execute our future business.plé@ completed the sale
of Weifang in July 2013. Weifar's results are reported as a discontinued operiaall periods presente

Margin—Our total operating margin was 4.0% in fiscal 20@Berating margins by segment were as follc
Chicken—6.2% Beef—2.1% Pork—6.1% Prepared Foods%3r@ernational—(2.8)%

Debt and Liquidity—During fiscal 2013, we genera$dd3 billion of operating cash flows. We repuradt21.1 million
shares of our stock for $550 million under our sh@purchase progra
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in fiscal 2013. At September 28, 2013, we had $@libn of liquidity, which includes the availahiyi under our credit
facility and $1.1 billion of cash and cash equinide

. Our accounting cycle resulted in a-week year for fiscal 2013, 2012 and 20

in millions, except per share dat 2013 2012 2011

Net income from continuing operations attributatioldyson $ 84¢ $ 621 $ 752
Net income from continuing operations attributaiold ysor—per diluted shar 2.31 1.6¢ 1.9¢
Net loss from discontinued operation attributabl&@yson (70) (39) 2
Net loss from discontinued operation attributabl@ysor—per diluted shar (0.19 (0.10 (0.07
Net income attributable to Tyst as: 58< 75C
Net income attributable to Tys—per diluted shar 2.12 1.5¢ 1.97

2013—Net income included the following item:

. $19 million, or $0.05 per diluted share, relatedecognized currency translation adjustment ¢

2012—Net income included the following item:

. $167 million pretax charge, or $0.29 per dilutedreheelated to the early extinguishment of d

2011—Net income included the following items:
. $11 million gain, or $0.03 per diluted share, redatie a sale of interests in an equity method irmest; anc

. $21 million reduction to income tax expense, o0$Qer diluted share, related to a reversal ofrvesefor foreign uncertain tax
positions.

Summary of Results

Sales
in millions
2013 2012 2011
Sales $34,37¢ $33,05¢ $32,03:
Change in sales volun (0.2% (4.9%
Change in average sales pr 4.€% 7.8%
Sales growtt 4.(% 3.2%

2013 vs. 2012—

. Sales Volume—Sales were negatively impacted bightsliecrease in sales volume, which accounted figcrease of $255
million. This was primarily due to decreases in Beef and Pork segments, partially offset by insesan the Chicken, Prepared
Foods and International segmel

. Average Sales Price—Sales were positively impalojeligher average sales price, which accountedriancrease of
approximately $1.6 billion. All segments experiethdecreased average sales price, largely due tincrea tight domestic
availability of protein, increased pricing assoettvith rising live and raw material costs, andiayed mix. The majority of the
increase was driven by the Chicken and Beef se@r

2012 vs. 2011—

. Sales Volume—Sales were negatively impacted byceedse in sales volume, which accounted for a deeref $1.7 billion. The
Chicken, Beef and Prepared Foods segments hadeadedn sales volume, with the majority of therelase in the Beef segment.
These decreases were offset by increases in salese in our Pork and International segme
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. Average Sales Price—The increase in sales wadyadge to an increase in average sales price, wdicbunted for an increase of
approximately $2.7 billion. The Chicken, Beef amdgared Foods segments had an increase in avedagepsice largely due to
continued tight domestic availability of proteindaincreased live and raw material costs. Theseasas were partially offset by
decreases in average sales price in the Pork s¢égvhéh was driven down by lower live hog costsd @amour International
segment due to volatile marke

Cost of Sales

in millions
2013 2012 2011
Cost of sales $32,01¢ $30,86¢ $29,83"
Gross profit 2,35¢ 2,19( 2,19t
Cost of sales as a percentage of ¢ 93.1% 93.4% 93.1%
2013 vs. 2012—
. Cost of sales increased by approximately $1.2obildue to higher input cost per pou
. The $1.2 billion impact of higher input costs wasnarily driven by:
. Increase in feed costs of $406 million in our Cleiclsegment and $64 million in our Internationalnseqt.
. Increase in live cattle and hog costs of approxafyab395 million.
. Increase in raw material and other input costainRrepared Foods segment of approximately $1116omi
. Increase due to net losses of $15 million in fi3, compared to net gains of approximately $6Bomin fiscal

2012, from our Pork segment commodity risk managraetivities. These amounts exclude the impachfrelated
physical purchase transactions, which impact fupemod operating result

2012 vs. 2011—

. Cost of sales increased by approximately $1.0obillHigher input cost per pound increased cosalefssby approximately $2.2
billion, while lower sales volume decreased costalés $1.2 billion

. The $2.2 billion impact of higher input costs peupd was primarily driven by
. Increase in live cattle and hog costs of approxétyabl.5 billion.
. Increase in feed costs of $303 million and incréas#her growout operating costs of $50 milliorour Chicken
segment
. Increase in feed costs of $17 million in our Intgranal segmen

. The $1.2 billion impact of lower sales volume waiseh by decreases in our Chicken, Beef and Prelfaneds
segments, partially offset by an increase in sabdsme in our Pork and International segme

Selling, General and Administrative

in millions
2013 2012 2011
Selling, general and administrative $98¢ $904 $90€
As a percentage of sal 2.5% 2. 1% 2.8%
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2013 vs. 2012—

Increase of $79 million in selling, general and adstrative is primarily driven by
Increase of $44 million related to employee castfuiding payroll and sto-based and incenti-based compensatio

Increase of $32 million related to advertising aates promotion:

Interest Income

in millions
2013 2012 2011
$(7) $ (12 $ (1)
2013/2012/201%Interest income remained relatively flat due tatawued low interest rates.
Interest Expense
in millions
2013 2012 2011
Cash interest expense $ 117 $ 151 $ 19t
Loss on early extinguishment of de — 167 —
Losses on notes repurcha: — — 7
Non-cash interest expen 28 38 40
Total Interest Expens $ 14t $ 35€ $ 24z

2013/2012/2011—

Cash interest expense included interest expersdeio the coupon rates for senior notes and ctmant/letter of credit fees
incurred on our revolving credit facilities. Thecdease in cash interest expense in fiscal 2018agalower average coupon rates
compared to fiscal 2012 and 2011. This decreadsvien by the full extinguishment of the 10.50% ®eNotes due 2014 (2014
Notes) in fiscal 2012, partially offset with thes% Senior Notes due 2022 (2022 Notes) issued ¢alfz012.

Loss on early extinguishment of debt included tim@ant paid exceeding the par value of debt, unamsatidiscount and
unamortized debt issuance costs related to thexftihguishment of the 2014 Nott

Losses on notes repurchased during fiscal 201lided the amount paid exceeding the carrying vaftleeonotes repurchased,
which primarily included the repurchases of theb82Notes due October 2011 (2011 Notes) and the6 $&nior Notes due April
2016 (2016 Notes

Non-cash interest expense primarily included interelstted to the amortization of debt issuance castisdiscounts/premiums on
note issuances. This includes debt issuance castséd on our revolving credit facility, the 20llétes and the accretion of the
debt discount on the 3.25% Convertible Senior Ndtes2013 (2013 Notes

Other (Income) Expense, net

in millions
2013 2012 2011
$(20) $ (29 $ (20
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2013—Included $19 million related to recognizedrency translation adjustment gain.
2012—Included $16 million of equity earnings infjbventures and $4 million in net foreign curreexghange gains.

2011—Included $11 million gain related to a saléntérests in an equity method investment.

Effective Tax Rate

2013 2012 2011
32.6% 36.4% 31.6%

The effective tax rate on continuing operations mgsacted by a number of items which result infeedence between our effective tax
rate and the U.S. statutory rate of 35%. The thblew reflects significant items impacting the raseindicated.

2013—
. Domestic production activity deduction reducedréite 3.2%
. General business credits reduced the rate 1

. State income taxes increased the rate 2

2012—

. Domestic production activity deduction reducedrdte 1.8%
. General business credits reduced the rate (

. State income taxes increased the rate 1

. Foreign rate differences and valuation allowannessiased the rate 1.8'

2011—
. Domestic production activity deduction reducedréite 2.3%
. General business credits reduced the rate (

. State income taxes increased the rate 1

Segment Results

We operate in five segments: Chicken, Beef, Podp&ed Foods and International. The followingdabla summary of sales and
operating income (loss), which is how we measugensst income (loss).

in millions
Sales Operating Income (Loss)
2013 2012 2011 2013 2012 2011
Chicken $10,98¢ $10,27( $981C $ 685 $ 554 $ 18¢€
Beef 14,40( 13,75¢ 13,54¢ 29¢ 21¢ 46¢
Pork 5,40¢ 5,51( 5,46( 332 417 56C
Prepared Fooc 3,322 3,231 3,21¢ 101 181 117
Internationa 1,324 1,104 97¢ (37 (70) (22)
Other 46 167 127 — (14) (24)
Intersegment Sale (1,119 (98¢) (1,107%) — — —
Total $34,37:  $33,05¢ $32,03: $1,37F $1,28¢  $1,28¢
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Chicken Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $10,98t¢ $10,27( $ 71€ $9,81( $ 46C
Sales Volume Chang 0.7% (5.9%
Average Sales Price Chan 6.2% 11.4%
Operating Incom: $ 688 $ 554 $ 12¢ $ 18¢ $ 36¢
Operating Margir 6.2% 5.4% 1.€%

2013 vs. 2012—

Sales Volum—Sales volume grew due to increased production didyestronger demand for our chicken produ

Average Sales Price—The increase in average sadesvpas primarily due to mix changes and pricedases associated with
higher input costs. Since many of our sales cotgra® formula based or shorter-term in natureywesee able to offset rising input
costs through improved pricing and m

Operating Income—OQOperating income was positivelgaated by increased average sales price, and irgdoxe performance and
operational execution. These increases were gurtififet by increased feed costs of $406 milli

2012 vs. 2011—

Sales Volume—The decrease in sales volume in f&@h2 was primarily attributable to the impact afguction cuts we made in
late fiscal 2011 and maintained throughout fis€dl2, in order to balance our supply with forecastestomer demand. These
production cuts reduced our total slaughter polnydapproximately 4% in fiscal 2012, but were pédistiaffset by open-market
meat purchase

Average Sales PriceFhe increase in average sales price is primarig/tdumix changes and price increases associatadedtice
industry supply and increased input co

Operating Income—The increase in operating incorag largely due to the increase in average sales prid operational
improvements, partially offset by reduced salesin@, increased grain, feed ingredients and otlwvaut costs

. Feed Costs—Operating results were negatively ingglict fiscal 2012 by an increase in feed costs36B#million and an
increase in other growout operating costs of $90ani

. Operational Improvements—Operating results werdtigely impacted by approximately $115 million gberational
improvements, primarily attributed to improvemeintyield, mix and processing optimizatic

Beef Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $14,40( $13,75¢ $ 64t $13,54¢ $ 20¢€
Sales Volume Chang (1.9% (11.9%
Average Sales Price Chan 6.€% 14.4%
Operating Incom $ 29¢ $ 21¢ $ 78 $ 46¢ $ (250)
Operating Margir 2.1% 1.€% 3.5%

2013 vs. 2012—

Sales Volume—Sales volume decreased due to lesigledtim and tallow purchases, partially offsetitgreased production
volumes.
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Average Sales Price—Average sales price increasedodower domestic availability of fed cattle plips, which drove up
livestock costs

Operating Income—Operating income increased dumpooved operational execution, less volatile battle markets and
improved export markets, partially offset by inced operating cost

2012 vs. 2011—

Sales and Operating Inco—

CAR
SR

. Average sales price increased due to price incs pciated with increased livestock costs. Salesne decreased due to
a reduction in live cattle processed and outsitlewgpurchases. Operating income decreased dugeihfed cattle costs
and periods of reduced demand for beef productghwhade it difficult to pass along increased inposts, as well as lower
sales volumes and increased employee related opgcaists

Pork Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $5,40¢ $5,51( $ (102) $5,46( $ 50
Sales Volume Chang (3.6% 2.4%
Average Sales Price Chan 1.€% (1.5%
Operating Incom: $ 332 $ 417 $ (85) $ 56C $ (143
Operating Margir 6.1% 7.€% 10.2%

2013 vs. 2012—

Sales Volum—Sales volume decreased as a result of balancingupply with customer demand and reduced exg

Average Sales Price—Demand for pork products imgapwhich drove up average sales price and livkstost despite a slight
increase in live hog supplie

Operating Income—While reduced compared to pri@ryeperating income remained strong in fiscal 20d8pite brief periods of
imbalance in industry supply and customer demanelW&re able to maintain strong operating marginsbyimizing our revenue
relative to the live hog markets, partially duefmerational and mix performanc

Derivative Activities—Operating results included fesses of $15 million in fiscal 2013, comparedh&t gains of $66 million in
fiscal 2012 for commodity risk management actisgitielated to futures contracts. These amounts @éa¢he impact from related
physical sale and purchase transactions, whichdtparent and future period operating rest

2012 vs. 2011—

Sales and Operating Inco—

Average sales price decreased due to increasedstioraeailability of pork products, which drove lemlive hog costs. Operating
income decreased due to compressed pork margiseady the excess domestic availability of porldpits. We were able to
maintain strong operating margins by maximizing @uenues relative to the live hog markets, pdyt@le to strong export sales
and operational and mix performan

Derivative Activities—Operating results included gains of $66 million in fiscal 2012, comparechtet losses of $32 million in
fiscal 2011 from commodity risk management actgtielated to futures contracts. These amountsi@xthe impact from related
physical sale and purchase transactions, whichdtparent and future period operating rest
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Prepared Foods Segment Results

Change 201 Change 201
2013 2012 vs. 2012 2011 vs. 2011
Sales $3,32: $3,231 $ 85 $3,21¢ $ 22
Sales Volume Chang 1.%% (0.9%
Average Sales Price Chan 0.7% 1.€%
Operating Incom: $ 101 $ 181 $ (80) $ 117 $ 64
Operating Margir 3.C% 5.€% 3.€%

2013 vs. 2012—

Sales Volume—Sales volume increased as a resintpsbved demand for our prepared products and merngal volumes from the
purchase of two businesses in fiscal 2(

Average Sales Pri—Average sales price increased due to price incseassciated with higher input cos

Operating Income—OQOperating income decreased, @esmiteases in sales volumes and average sales asithe result of
increased raw material and other input costs of@apmately $110 million and additional costs in@dras we invested in our
lunchmeat business and growth platforms. Becausw mfaour sales contracts are formula based ortshterm in nature, we are
typically able to offset rising input costs througiticing. However, there is a lag time for pricerieases to take effe

2012 vs. 2011—

Sales and Operating Income—Operating margins wesgiyely impacted by lower raw material costs @b3$nillion and increased
average sales prices, which were partially offgdblover volumes and increased operational costgppfoximately $30 million,
largely due to costs related to revamping our lameht business and the start-up of a new peppelamt. Because many of our
sales contracts are formula based or shorter-temature, we typically offset changing input cakt®ugh pricing. However, there
is a lag time for price changes to take effect,avhis what we experienced during fiscal 2C

International Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $1,32¢ $1,10¢ $ 22C $97¢ $ 12€
Sales Volume Chang 11.€% 17.1%
Average Sales Price Chan 7.5% (3.7%
Operating Incom $ (37 $ (70 $ 33 $(212) $ (49
Operating Margir (2.9% (6.9% (2.1)%

2013 vs. 2012—

Sales Volum— Sales volume increased as we continued to grovinbeimational operatior

Average Sales Price—Average sales price increasedodmproved market conditions and more favorahbieing environments in
Brazil and Mexico

Operating Income—Operating income improved dueetteb performance in Brazil and Mexico, partialffset by increased feed
costs of $64 million and supply imbalances assediatith weak demand in China as a result of avilnénza.
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2012 vs. 2011—
. Sales Volum—Sales volume increased as we continued to grovinbeimational operatior

. Average Sales Price—Average sales price decreasetbdess favorable pricing environments acrdssfalur International
operation

. Operating Income-Operating income decreased primarily as a resudhaflenging market conditions in China and Mexacal due
to additional costs incurred as we continue to goowvour International operatio

Liquidity and Capital Resources

Our cash needs for working capital, capital expeemés, growth opportunities, the repurchases dbsemwtes and share repurchases are
expected to be met with current cash on hand, fbasis provided by operating activities, or shontateborrowings. Based on our current
expectations, we believe our liquidity and capiggources will be sufficient to operate our businéfowever, we may take advantage of
opportunities to generate additional liquidity efinance existing debt through capital market taations. The amount nature and timing of
capital market transactions will depend on our afieg performance and other circumstances; ourterent commitments and obligations;
the amount, nature and timing of our capital regpients; any limitations imposed by our current kr@adangements; and overall market
conditions.

Cash Flows from Operating Activities

in millions 2013 2012 2011
Net income $ 7€ $ 57¢ $ 738
Non-cash items in net incom

Depreciation and amortizatic 51¢ 49¢ 50€
Deferred income taxe (12 14C 86
Loss on early extinguishment of d¢ — 167 —
Impairment of asse’ 74 34 18
Other, ne 26 18 49
Net changes in working capit (72) (247) (34€)
Net cash provided by operating activit $ 1,31« $ 1,18i $ 1,04¢

. Cash flows associated with Loss on early extinguishit of debt included the amount paid exceeding#nesalue of debt,
unamortized discount and unamortized debt issueosts related to the full extinguishment of the20ibtes.

. Cash flows associated with changes in working ey

. 2013—Decreased primarily due to a higher accowgtsivable balance, partially offset by increasescicrued salaries,
wages and benefits and income tax payable. Theehagdtounts receivable balance is largely duegtafgtant increases in
input costs and price increases associated witintimneased input cost

. 2012—Decreased due to the increase in inventoryaaodunts receivable balances, partially offsethieyincrease in
accounts payable. The higher inventory and accaentsvable balances were driven by significanteases in input costs
and price increases associated with the increaged costs

. 2011—Decreased due to the increase in inventoryaaodunts receivable balances, partially offsethieyincrease in
accounts payable. The higher inventory and accaentsvable balances were driven by significanteases in input costs
and price increases associated with the increaged costs
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Cash Flows from Investing Activities

2013 2012 2011
Additions to property, plant and equipment $ (55§ $ (690 $ (64<
Purchases of marketable securities, (18 (11) (80)
Proceeds from notes receiva — — 51
Acquisitions, net of cash acquir (10€) — —
Other, ne 3¢ 41 28
Net cash used for investing activiti $ (643 $ (660 $ (649

. Additions to property, plant and equipment inclaaguiring new equipment and upgrading our facdit@ maintain competitive
standing and position us for future opportunitiediscal 2013, 2012, and 2011, our capital spegeiras primarily for production
efficiencies in our operations and for ongoing depment of our International segme

. Capital spending for fiscal 2014 is expected torapipate $700 million, and will include spending our operations for
production and labor efficiencies, yield improverseand sales channel flexibility, as well as expansf our International
segment

. Purchases of marketable securities included funftingur deferred compensation pla

. Proceeds from notes receivable totaling $51 miliiofiscal 2011 related to the collection of noteseivable received in conjunct
with the sale of a business operation in fiscal®!

. Acquisitions in fiscal 2013 related to acquiringotwalue-added food businesses as part of our gitaggpansion initiative which
are included in our Prepared Foods segn

Cash Flows from Financing Activities

in millions 2013 2012 2011
Payments on debt $(91) $(999 (500
Net proceeds from borrowiny 68 1,11¢€ 11t
Purchase of redeemable noncontrolling inte — — (66)
Purchases of Tyson Class A common si (614) (264) (207)
Dividends (204) (57) (59
Stock options exercise 12z 34 51
Other, ne 18 (7) 8
Net cash used for financing activiti $600)  $ (171  $(65¢)
. Payments on debt incluc—
. 201:—%$91 million primarily related to borrowings at owréign subsidiaries
. 2012—$885 million for the extinguishment of the 20otes and $103 million related to borrowings at foreign
subsidiaries

. 2011—$315 million of 2011 Notes; $63 million of B)Notes; $2 million of 7.0% Notes due May 2018 @0btes); and
$103 million related to borrowings at our foreigibsidiaries

. Net proceeds from borrowings inclu—

. 2013—%$68 million primarily from our foreign operatis. Total debt related to our foreign subsidianas $60 million at
September 28, 2013 ($40 million current, $20 millionc-term).

. 2012—We received net proceeds of $995 million ftomissuance of the 2022 Notes. We used the neepds towards the
extinguishment of the 2014 Notes, including therpagts of accrue
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interest and related premiums, and general cop@uatposes. Additionally, our foreign subsidiarieseived proceeds of
$115 million from borrowings. Total debt relatedatar foreign subsidiaries was $102 million at Segier 29, 2012 ($62
million current, $40 million lon-term).

. 2011—Our foreign subsidiaries received proceedgl66 million from borrowings. Total debt relatedator foreign
subsidiaries was $98 million at October 1, 20118(88llion current, $40 million long-term). Additiedly, Dynamic Fuels
received $9 million in proceeds from st-term notes in fiscal 201

. In fiscal 2011, the minority interest partner irr &%-owned Shandong Tyson Xinchang Foods jointwres in China exercised
put options requiring us to purchase its entire 4@f4ity interest. The transaction closed in fix@l 1 for cash consideration
totaling $66 million.

. Purchases of Tyson Class A common stock in—

. $550 million, $230 million and $170 million for stes repurchased pursuant to our share repurchageapr in fiscal 2013,
2012 and 2011, respectively; a

. $64 million, $34 million and $37 million for sharespurchased to fund certain obligations underequiity compensation
plans in fiscal 2013, 2012 and 2011, respecti

Liquidity
Outstanding
Letters of
Credit under
Revolving
Credit Facility
Commitments Facility (no draw Amount Amount
Expiration Date Amount downs) Borrowed Available
Cash and cash equivalents $ 1,14F
Shor-term investment 1
Revolving credit facility August 201 $1,00( $ 42 $ — $ 95¢
Total liquidity $ 2,104

. The revolving credit facility supports our shortrefunding needs and letters of credit. The lettdrsredit issued under this facility
are primarily in support of worke' compensation insurance programs and derivativeites.

. Our 2013 Notes matured in October 2013. Upon migfusie paid the $458 million principal value withsh on hand, and settled
conversion premium by issuing 11.7 million sharesw Class A common stock from available treasrgres. Simultaneous to
settlement of the conversion premium, we receivied illion shares of our Class A common stock frecatt options we entered
into concurrently with the 2013 Note issuar

. At September 28, 2013, approximately 34% of ouha®as held in the international accounts of oueifgm subsidiaries. Generally,
we do not rely on the foreign cash as a sourcerads to support our ongoing domestic liquidity reedglather, we manage our
worldwide cash requirements by reviewing availdbleds among our foreign subsidiaries and the distt@/eness with which
those funds can be accessed. The repatriatiorsbftzlances from certain of our subsidiaries cbalee adverse tax consequences
or be subject to regulatory capital requirementsyéver, those balances are generally availableowitlegal restrictions to fund
ordinary business operations. Our U.S. income tanetsof applicable foreign tax credits, have retib provided on undistributed
earnings of foreign subsidiaries. Our intentiotoiseinvest these earnings permanently or to rigpatthe earnings only when it is
tax effective to do sc

. Our current ratio was 1.86 to 1 and 1.91 to 1 at&uaber 28, 2013, and September 29, 2012, resp8ct
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Capital Resources

Credit Facility

Cash flows from operating activities and currergitan hand are our primary sources of liquidityftording debt service, capital
expenditures, dividends and share repurchasesld&/dave a revolving credit facility, with a comted maximum capacity of $1.0 billion, to
provide additional liquidity for working capital eds, letters of credit and a source of financinggfowth opportunities. As of September 28,
2013, we had outstanding letters of credit tota$idg@ million issued under this facility, none ofiatnwere drawn upon, which left $958 milli
available for borrowing. Our revolving credit fatilis funded by a syndicate of 44 banks, with catmmants ranging from $0.3 million to $90
million per bank. The syndicate includes bank hwjdtompanies that are required to be adequateltatiapd under federal bank regulatory
agency requirements.

Capitalization

To monitor our credit ratings and our capacitylforg-term financing, we consider various qualitatand quantitative factors. We
monitor the ratio of our debt to our total capitation as support for our long-term financing diecis. At September 28, 2013, and
September 29, 2012, the ratio of our debt-to-todgitalization was 27.9% and 28.7%, respectivedy.tRe purpose of this calculation, debt is
defined as the sum of current and long-term detitalicapitalization is defined as debt plus Totahi®holders’ Equity.

Revolving Credit Facility

S&P’s corporate credit rating for Tyson Foods, is¢:BBB.” Moody’s senior, unsecured, subsidiaryaganteed long-term debt rating for
Tyson Foods, Inc. is “Baa3.” Fitch Ratings’, a wii@wned subsidiary of Fimalac, S.A. (Fitch), issdefault rating for Tyson Foods, Inc. is
“BBB.” The below table outlines the fees paid or tmused portion of the facility (Facility Fee Radad letter of credit fees (Undrawn Letter
of Credit Fee and Borrowing Spread) depending errdting levels of Tyson Foods, Inc. from S&P, Mgsdand Fitch.

Undrawn Letter of

Credit Fee and

Ratings Level (S&P/Moody s/Fitch) Facility Fee Rate Borrowing Spread

BBB+/Baal/BBB+ or above 0.15(% 1.125%
BBB/Baa2/BBB (current leve 0.17%% 1.37%%
BBB-/Baa3/BBE- 0.225% 1.62%%
BB+/Bal/BB+ 0.27%% 1.87%
BB/Ba2/BB or lower or unrate 0.325% 2.125%

In the event the rating levels are split, the agaile fees and spread will be based upon the ristiad in effect for two of the rating
agencies, or, if all three rating agencies haviewint rating levels, the applicable fees and spveill be based upon the rating level that is
between the rating levels of the other two ratiggreies.

Debt Covenants

Our revolving credit facility contains affirmativand negative covenants that, among other thingg limé or restrict our ability to:
create liens and encumbrances; incur debt; merggglde, liquidate or consolidate; dispose of angfer assets; change the nature of our
business; engage in certain transactions witha##; and enter into sale/leaseback or hedgimgaidions, in each case, subject to certain
qualifications and exceptions. In addition, we i@guired to maintain minimum interest expense cayerand maximum debt to capitalization
ratios.

Our 2022 Notes also contain affirmative and negatiovenants that, among other things, may limiestrict our ability to: create liens;
engage in certain sale/leaseback transactionsgrgage in certain consolidations, mergers and sal@ssets.
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We were in compliance with all debt covenants gtt&maber 28, 2013.

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangemestisrial to our financial position or results of agigons. The off-balance sheet

arrangements we have are guarantees of debt adediérd parties, including a lease and growensa@and residual value guarantees coverin
certain operating leases for various types of egeift. See Part Il, ltem 8, Notes to Consolidatedf¢ial Statements, Note 20: Commitments
and Contingencies in our Annual Report on Form 1fékthe year ended September 28, 2013 for fudisgussion.

Contractual Obligations

The following table summarizes our contractual gédgions as of September 28, 2013:

Payments Due by Perioc

2019 and
in millions 2014 201£-201€ 2017-201¢ thereafter Total
Debt and capital lease obligatiol
Principal payment(1) $ 514 $ 657 $ 124 $ 1,11¢ $2,41¢
Interest payment(2 112 20z 11& 20E 634
Guarantee®) 37 37 17 31 122
Operating lease obligatiol® 97 11& 43 78 332
Purchase obligatior® 1,482 10z 57 74 1,71
Capital expenditure® 36¢ 49 — — 41¢
Other lon¢-term liabilities(” 6 5 4 38 53
Total contractual commitmen $2,61% $ 1,167 $ 36C $ 1,54 $5,68¢
(1) Inthe event of a default on payment, acceleraticthe principal payments could occ
(2) Interest payments include interest on all @nding debt. Payments are estimated for varialdearad variable term debt based on

3)

(4)
()

(6)
(7)

effective rates at September 28, 2013, and exp@etpaient date:

Amounts include guarantees of debt of outdidel {parties, which consist of a lease and growans, all of which are substantially
collateralized by the underlying assets, as wetkaglual value guarantees covering certain opeydtiases for various types of
equipment. The amounts included are the maximumnpial amount of future paymen

Amounts include minimum lease payments under lagseements

Amounts include agreements to purchase goodsreices that are enforceable and legally bindimdj specify all significant terms,
including: fixed or minimum quantities to be purskd; fixed, minimum or variable price provisionsgdahe approximate timing of the
transaction. The purchase obligations amount iredutems, such as future purchase commitmentsréing livestock contracts and
fixed grower fees that provide terms that meetth@ve criteria. For certain grain purchase commitswith a fixed quantity provision,
we have assumed the future obligations under thendbment based on available commaodity futures grace published in observable
active markets as of September 28, 2013. We hasladed future purchase commitments for contracsdb not meet these criteria.
Purchase orders are not included in the table paschase order is an authorization to purchasesacahcelable. Contracts for goods or
services that contain termination clauses withauiglty have also been exclud

Amounts include estimated amounts to complete mgkland equipment under construction as of Sepe®, 2013

Amounts include items that meet the definition @iuachase obligation and are recorded in the Cateteld Balance Sheets in our Anr
Report on Form 1-K for the year ended September 28, 2(

In addition to the amounts shown above in the talkéehave unrecognized tax benefits of $175 milaod related interest and penalties

of $63 million at September 28, 2013, recordedadslities.
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The maximum contractual obligation associated withcash flow assistance programs at Septemb&@048, based on the estimated
values of the livestock supplier’s net tangibleeés®n that date, aggregated to approximately 8H4i@n, or approximately $296 million
remaining maximum commitment after netting the déslv assistance related receivables.

Recently Issued / Adopted Accounting Pronouncements

Refer to the discussion in our Annual Report omir@0-K for the year ended September 28, 2013 uRddrll, Item 8, Notes to
Consolidated Financial Statements, Note 1: BusiaedsSummary of Significant Accounting Policies fflecently issued accounting
pronouncements and Note 2: Changes in AccountimgiBles for recently adopted accounting pronounaeis

Critical Accounting Estimates

The preparation of consolidated financial statemeadquires us to make estimates and assumptiorse®stimates and assumptions
affect the reported amounts of assets and ligsliind disclosure of contingent assets and liglsili#t the date of the consolidated financial
statements included in our Annual Report on ForrKX0r the year ended September 28, 2013 and {herted amounts of revenues and
expenses during the reporting period. Actual restduld differ from those estimates. The followia@ summary of certain accounting
estimates we consider critical.

Effect if Actual Results Differ
Description Judgments and Uncertaintie From Assumptions

Contingent liabilities

We are subject to lawsuits, investigations and Our contingent liabilities contain uncertaini We have not made any material changes in
other claims related to wage and hour/labor, because the eventual outcome will result f the accounting methodology used to
environmental, product, taxing authorities and future events, and determination of current establish our contingent liabilities during 1
other matters, and are required to assess the reserves requires estimates and judgments past three fiscal years.

likelihood of any adverse judgments or outcome®lated to future changes in facts and

to these matters, as well as potential ranges of circumstances, differing interpretations of t
probable losses. law and assessments of the amount of
damages, and the effectiveness of strateg
other factors beyond our control.

\%ﬁe do not believe there is a reasonable

hI| elihood there will be a material change in
the estimates or assumptions used to
calculate our contingent liabilities. Howe\

if actual results are not consistent with our

A determination of the amount of reserves and
disclosures required, if any, for these

contingencies are made after considerable ani estimates or assumptions, we may be
of each individual issue. We accrue for contingent exposed to gains or losses that could be
liabilities when an assessment of the risk of le: material.

probable and can be reasonably estimated. We
disclose contingent liabilities when the risk ofd
is reasonably possible or probat
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Effect if Actual Results Differ
Description Judgments and Uncertaintie From Assumptions

Marketing and advertising costs

We incur advertising, retailer incentive and Recognition of the costs related to these  We have not made any material changes in
consumer incentive costs to promote products programs contains uncertainties due to the accounting methodology used to
through marketing programs. These programs judgment required in estimating the poten establish our marketing accruals during the
include cooperative advertising, volume discot performance and redemption of each prog past three fiscal years.

in-store display incentives, coupons and other . . .
pay P These estimates are based on many factoraNe do not believe there is a reasonable

programs. . . . o ‘ v X . .
including experience of similar promotional likelihood there will be a material change in

Marketing and advertising costs are charged it programs. the estimates or assumptions used to

period incurred. We accrue costs based on the calculate our marketing accruals. However,

estimated performance, historical utilization and if actual results are not consistent with our

redemption of each program. estimates or assumptions, we may be

. . . . exposed to gains or losses that could be

Cash consideration given to customers is material

considered a reduction in the price of our ’

products, thus recorded as a reduction to sales. A 10% change in our marketing accruals at

The remainder of marketing and advertising costs September 28, 2013, would impact pretax

is recorded as a selling, general and administ earnings by approximately $6 million.

expense

Accrued seltinsurance

We are self-insured for certain losses related toOur self-insurance liability contains We have not made any material changes in

health and welfare, workers’ compensation, autancertainties due to assumptions required aheé accounting methodology used to

liability and general liability claims. judgment usec establish our self-insurance liability during

We use an independent third-party actuary to Costs to settle our obligations, including Ieggle past three fiscal years.

assist in determining our self- insurance liabilityand healthcare costs, could increase or ~ We do not believe there is a reasonable
We and the actuary consider a number of factomdecrease causing estimates of our self- likelihood there will be a material change in
when estimating our self-insurance liability, insurance liability to change. the estimates or assumptions used to
including claims experience, demographic fact calculate our self-insurance liability.
severity factors and other actuarial assumption However, if actual results are not consistent
@ith our estimates or assumptions, we may
be exposed to gains or losses that could be

gncident rates, including frequency and
severity, could increase or decrease causin
We periodically review our estimates and estimates in our self-insurance liability to
assumptions with our third-party actuary to assishange.

i - material.
us in determining the adequacy of our self-
insurance liability. Our policy is to maintain an A 10% increase in the actuarial estimate at
accrual within the central to high point of the September 28, 2013, would result in an
actuarial range. increase in the amount we recorded for our

selfinsurance liability of approximately $:
million. A 10% decrease in the actuarial
estimate at September 28, 2013, would
result in a decrease in the amount we
recorded for our self-insurance liability of
approximately $17 million
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Effect if Actual Results Differ
Description Judgments and Uncertaintie From Assumptions

Income taxes

We estimate total income tax expense based orChanges in tax laws and rates could affect We do not believe there is a reasonable
statutory tax rates and tax planning opportunitiesecorded deferred tax assets and liabilities ilikelihood there will be a material change in
available to us in various jurisdictions in whicle the future. the tax related balances or valuation

earn income. ch . acted fut . Id allowances. However, due to the comple;
Federal ax includ imate for t ﬁantgtﬁs n protjje%e Iu ltj.re ea}lrmngs COUMd ot some of these uncertainties, the ultimate
ederal income tax includes an estimate for taxaffect the recorded valuation allowances in roq|tion may result in a payment that is

on earnings of foreign subsidiaries expected to e future. materially different from the current

taxable upon remittance to the United States . . ; Rl
. . . ) estimate of the tax liabilities.

except for earnings considered to be indefiniteyPUr calculations related to income taxes
contain uncertainties due to judgment used

invested in the foreign subsidiary. Y S
calculate tax liabilities in the application of

Deferred income taxes are recognized for the complex tax regulations across the tax

future tax effects of temporary differences jurisdictions where we operat

between financial and income tax reporting usi

tax rates in effect for the years in which the

differences are expected to reverse.

9 the extent we prevail in matters for
which unrecognized tax benefit liabilities
have been established, or are required tc
amounts in excess of our recorded

"Sur analysis of unrecognized tax benefits unrecognized tax benefit liabilities, our
contains uncertainties based on judgment €ffective tax rate in a given financial

to apply the more likely than not recognitionstatement period could be materially
Valuation allowances are recorded when itis and measurement thresholds. affected.

likely a tax benefit will not be realized for a An unfavorable tax settlement would reqt
deferred tax asset. use of our cash and generally result in an
We record unrecognized tax benefit liabilities for incr_ease in our e_ffective tax rate in the
known or anticipated tax issues based on our period of resolution.

ana!yss of whethgr, and the extent to which, A favorable tax settlement would generally
additional taxes will be due. be recognized as a reduction in our effective

tax rate in the period of resolutic
Impairment of long-lived assets

Long-lived assets are evaluated for impairment Our impairment analysis contains We have not made any material changes in
whenever events or changes in circumstances uncertainties due to judgment in assumptioriBe accounting methodology used to
indicate the carrying value may not be and estimates surrounding undiscounted evaluate the impairment of long-lived asset:

recoverable. Examples include a significant  future cash flows of the long-lived asset,  during the last three fiscal years.
adverse change in the extent or manner in whicimcluding forecasting useful lives of assets
we use a long-lived asset or a change in its and selecting the discount rate that reflect:

physical condition. risk inherent in future cash flows to deternm Ilkellho_od there will be a mate”al change in
fair value. the estimates or assumptions used to

When evaluating longived assets for impairmel calculate impairments of long-lived assets.
we compare the carrying value of the asset to ti@ur Dynamic Fuels consolidated joint vent However, if actual results are not consistent
asset’s estimated undiscounted future cash flowsegan commercial operations in October ofwith our estimates and assumptions used tc
An impairment is indicated if the estimated futurg010 and has incurred net operating lossesazlculate estimated future cash flows, we
cash flows are less than the carrying value of thepproximately $38 million since then. At  may be exposed to impairment losses that
asset. The impairment is the excess of the car September 28, 2013, Dynamic Fuels had ¢ could be material.

value over the fair value of the long-lived asset.million of total assets, of which $142

We do not believe there is a reasonable

Additionally, we continue to evaluate our
internationa
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Effect if Actual Results Differ
Description Judgments and Uncertaintie From Assumptions

million was net property, plant and operations and strategies, which may exj
%’quipment. The plant has experienced us to future impairment losses.
mechanical difficulties, pre-treatment system

performance issues and hydrogen supply

disruptions, which have contributed to plant

down time and higher than expected

operational costs. Upgrades to the feedstock

pre-treatment systems and improvements to

the mechanical reliability of the plant were

completed in fiscal 2013.

The plant was idled in October 2012 for
scheduled maintenance and plant upgrades,
which were completed in December 2012.
Since then, the plant has remained idled. An
assessment of the recoverability of its
carrying value was conducted as of Septe!
28, 2013, for which it was determined no
impairment was necessary. Another
assessment of the recoverability of Dynamic
Fuels’ long-lived assets to determine whether
an impairment exists may be necessary if the
plant remains idled longer than expected,
plant upgrades fail to improve operational
performance, industry economics make the
plant uneconomical to operate, or structural
integrity concerns are discovered that
adversely impact the plant operatio

We recorded impairment charges related to lon
lived assets of $74 million, $29 million and $18
million, in fiscal 2013, 2012 and 2011,
respectively.

Impairment of goodwill and other indefinite life itangible assets

Description: Goodwill is evaluated for impairment by first fmming a qualitative assessment to determine vanetlquantitative
goodwill test is necessary. If it is determinedsdzhon qualitative factors, the fair value of thparting unit may be more likely than not less
than carrying amount or if significant changes tcno-economic factors related to the reporting unit heseurred that could materially impe
fair value, a quantitative goodwill impairment tesiuld be required. We can elect to forgo the datlie assessment and perform the
guantitative test.

The quantitative goodwill impairment test is penfi@d using a two-step process. The first step idemotify if a potential impairment
exists by comparing the fair value of a reportimit with its carrying amount, including goodwilf.the fair value of a reporting unit exceeds
carrying amount, goodwill of the reporting uninist considered to have a potential impairment aedsecond step of the quantitative
impairment test is not necessary. However, if ti@ying amount of a reporting unit exceeds its Yaiue, the second step is performed to
determine if goodwill is impaired and to measure @imount of impairment loss to recognize, if any.
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The second step compares the implied fair valugoofiwill with the carrying amount of goodwill. Ifi¢ implied fair value of goodwill
exceeds the carrying amount, then goodwill is mois@dered impaired. However, if the carrying amafrgoodwill exceeds the implied fair
value, an impairment loss is recognized in an arnegunal to that excess.

The implied fair value of goodwill is determinedthne same manner as the amount of goodwill recegdriiz a business combination (i.e.,
the fair value of the reporting unit is allocatedatl the assets and liabilities, including anyagagnized intangible assets, as if the reportint
had been acquired in a business combination anfithealue of the reporting unit was determinedrasexit price a market participant would
pay for the same business).

For other indefinite life intangible assets, a @ative assessment can also be performed to deterwtiether the existence of events and
circumstances indicates it is more likely than awintangible asset is impaired. Similar to gootwik can also elect to forgo the qualitative
test for indefinite life intangible assets and pari the quantitative test. Upon performing the ditative test, if the carrying value of the
intangible asset exceeds its fair value, an impaitoss is recognized in an amount equal to thegss. We elected to forgo the qualitative
assessments on our indefinite life intangible asketthe fiscal 2013 impairment test.

We have elected to make the first day of the fogttarter the annual impairment assessment dagotmwill and other indefinite life
intangible assets. However, we could be requirezl/tduate the recoverability of goodwill and othetefinite life intangible assets prior to the
required annual assessment if, among other thinggxperience disruptions to the business, uneggeignificant declines in operating
results, divestiture of a significant componentha business or a sustained decline in marketaiegaition.

Judgments and Uncertaintie®Ve estimate the fair value of our reporting urgisnerally our operating segments, using vari@hsation
techniques, with the primary technique being aalisted cash flow analysis, which uses significarahservable inputs, or Level 3 inputs, as
defined by the fair value hierarchy. A discounteditflow analysis requires us to make various juelgal assumptions about sales, operating
margins, growth rates and discount rates.

We include assumptions about sales, operating m&egid growth rates which consider our budgetsnéss plans and economic
projections, and are believed to reflect marketigigant views which would exist in an exit transan. Assumptions are also made for varying
perpetual growth rates for periods beyond the lemgy business plan period. Generally, we utilizewadized operating margin assumptions
based on future expectations and operating mahgstsrically realized in the reporting units’ indes.

Other indefinite life intangible asset fair values/e been calculated for trademarks using a royateymethod. Assumptions about
royalty rates are based on the rates at whichairbilands and trademarks are licensed in the ndaket

Our impairment analysis contains uncertaintiestduencontrollable events that could positively egatively impact the anticipated
future economic and operating conditions.

Effect if Actual Results Differ From Assumptioi§e have not made any material changes in theuatiogy methodology used to evall
impairment of goodwill and other intangible asskising the last three years other than the adomtidhe new guidance allowing the option to
first assess qualitative factors to determine wéeithis necessary to perform the two-step quantéampairment test.

The discount rate used in our annual goodwill impait test increased to an average of 8.4% inlf&&h3 from 8.0% in fiscal 2012.
There were no significant changes in the otherdstynates and assumptions.

During fiscal 2013, 2012 and 2011, all of our miafleneporting units that underwent a quantitatiest passed the first step of the gooc
impairment analysis and therefore, the secondwséspnot necessary.
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Some of the inherent estimates and assumptionsinskdermining fair value of the reporting unite autside the control of
management, including interest rates, cost of ahpéx rates and our credit ratings. While wedadiwe have made reasonable estimates anc
assumptions to calculate the fair value of the répg units and other indefinite life intangiblesass, it is possible a material change could
occur. If our actual results are not consistenhwiir estimates and assumptions used to calcalateaiue, we may be required to perform the
second step, which could result in additional matémpairments of our goodwill.

All of our material reporting units’ estimated fa@lue exceeded their carrying value by more tha#b 2t the date of their most recent
estimated fair value determination. Consequently/de not currently consider any of our materiabrépg units at significant risk of failing
the first step of the annual goodwill impairmerstte

Our fiscal other indefinite life intangible assetpgairment analysis did not result in an impairmerdrge. A hypothetical 20% decrease ir
the fair value of intangible assets would not resué material impairment.

S-84



Table of Contents

DESCRIPTION OF THE UNITS

We are offering 30,000,000 Units, each with a stamount of $50. Each Unit is comprised of a prégadck purchase contract (a
“purchase contract”) issued by Tyson Foods, In€y$6n”) and a senior amortizing note issued by Tiy@m “amortizing note”). The following
summary of the terms of the Units, the summanhefterms of the purchase contracts set forth uth@ecaption “Description of the Purchase
Contracts” and the summary of the terms of the &iming notes set forth under the caption “Descoptof the Amortizing Notes” in this
prospectus supplement and under the caption “Omgmmiof Debt Securities” in the accompanying pexdps contain a description of all of the
material terms of the Units and their componentsabe not complete. We refer you to:

the purchase contract agreement (the “purchaseambrigreement”), to be dated the date of firstaese of the Units, to be entered
into among Tyson, The Bank of New York Mellon Tr@zmpany, N.A., as purchase contract agent (thect@se contract agent”)
and attorney-in-fact for the holders of purchasatiazts from time to time, and The Bank of New Ybftkllon Trust Company,
N.A., as trustee (th“trustee”) under the indenture described belowspant to which the purchase contracts and Unitsheil
issued; ant

the indenture dated as of June 1, 1995, betwee@dhgany and The Bank of New York Mellon Trust Camyp, N.A. (as
successor to JPMorgan Chase Bank, N.A. (formerly Chase Manhattan Bank)), as trustee, and a redapgalemental indenture,
to be dated the date of first issuance of the Uaitsl among Tyson, as issuer, and Tyson Fresh Maatsas Guarantor, and The
Bank of New York Mellon Trust Company, N.A., asdtee, under which the amortizing notes will be ésk

The indenture has been, and the related supplehiedémture for the amortizing notes and the puseheontract agreement will be, filed
and incorporated by reference as exhibits to thesttion statement of which this prospectus seqmgint forms a part. Whenever particular
sections or defined terms are referred to, suctiosscor defined terms are incorporated hereingbgrence.

As used in this section, the term “Tyson” meansohyBoods, Inc. and does not include any subsidifilyyson Foods, Inc.

Components of the Units

Each Unit offered is comprised of:

prepaid stock purchase contract issued by Tysosupnt to which we will deliver to the holder, natdr than July 15, 2017 (subject
to postponement in certain limited circumstandes,‘mandatory settlement date”), unless earlieeeeted or settled, a number of
shares of our Class A common stock, par value $et@hare (the “Class A common stock”) per puret@stract equal to the
settlement rate described below un“Description of the Purchase Contr—Delivery of Class A Common Sto(" and

a senior amortizing note issued by Tyson with atmairprincipal amount of $6.82854 that pays equadrterly installments of
$0.59375 per amortizing note (except for the Oatdlae 2014 installment payment, which will be $A.86 per amortizing note),
which cash payment in the aggregate will be eqaiviaio 4.75% per year with respect to the $50 dtateount per Unit

Unless previously settled at your option as describ “Description of the Purchase Contracts—E8#ytlement” or “Description of the
Purchase Contracts—Early Settlement Upon a Fundam@hange,” settled at our option as describé®ascription of the Purchase
Contracts—Early Settlement at Our Election” or exded at our option as described in “DescriptiothefPurchase Contracts—Merger
Termination Redemption,” we will deliver to you mabre than 1.3228 shares and not less than 1.0&88ssof our Class A common stock on
the mandatory settlement date, based upon theitay¢ settlement rate” (as defined below),
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which is subject to adjustment as described heagid,the “applicable market value” (as defined B¢lof our Class A common stock, as
described below under “Description of the Purchasetracts—Delivery of Class A Common Stock.”

Each amortizing note will have an initial princigahount of $6.82854. On each January 15, ApriDig; 15 and October 15,
commencing on October 15, 2014, Tyson will pay ¢qaah installments of $0.59375 on each amortinioig (except for the October 15, 2(
installment payment, which will be $0.46181 per atming note). Each installment will constitute ayment of interest (at a rate of 1.50% per
annum) and a partial repayment of principal onaimertizing note, allocated as set forth on the &maiion schedule set forth under
“Description of the Amortizing Notes—AmortizatiorciSedule.”

The stated amount of each Unit must be allocatéadsn the amortizing note and the purchase cortieszd upon their relative fair
market values. We have determined that the faikeiaralue of each amortizing note is $6.82854 &edair market value of each purchase
contract is $43.17146. Each holder agrees to slmtation and this position will be binding uporncaéolder (but not on the Internal Revenue
Service).

Separating and Recreating Units

Upon the conditions and under the circumstancesritbesl below, a holder of a Unit will have the ttigh separate a Unit into its
component parts, and a holder of a separate pueduwndract and a separate amortizing note will hlhgeight to combine the two components
to recreate a Unit.

Separating Units

At initial issuance, the purchase contracts andréniog notes may be purchased and transferred amlynits and will trade under the
CUSIP number for the Units.

On any business day during the period beginningind,including, the business day immediately follgythe date of initial issuance of
the Units to, but excluding, the third scheduledling day immediately preceding July 15, 2017 gr‘@arly mandatory settlement date” (as
defined under “Description of the Purchase Consiaatr “merger redemption settlement date” (asroediunder “Description of the Purchase
Contracts”) and also excluding the business dayediately proceeding any installment payment datevided, the right to separate the Units
shall resume after such business day), you wilkhthe right to separate your Unit into its constitupurchase contract and amortizing note
(which we refer to as a “separate purchase coftaact a “separate amortizing note,” respectivehd ahich will thereafter trade under their
respective CUSIP numbers), in which case that Witlitcease to exist. If you beneficially own a Unfbu may separate it into its component
purchase contract and component amortizing notdebyering written instructions to the broker ohet direct or indirect participant through
which you hold an interest in your Unit (your “gaippant”) to notify The Depository Trust Company)(TC”) through DTC’s
Deposit/Withdrawal at Custodian (“DWAC”) systemyafur desire to separate the Unit. Holders who eteseparate a Unit into its constituent
purchase contract and amortizing note shall beoresple for any fees or expenses payable in cofmmesith such separation.

“Business day’means any day other than a Saturday, Sunday atangn which banking institutions in New York, N&erk are
authorized or obligated by applicable law or exeeudrder to close or be closed.

Separate purchase contracts and separate amoriizieg will be transferable independently from eattier.

Recreating Units

On any business day during the period beginningnd,including, the business day immediately follaythe date of initial issuance of
the Units to, but excluding, the third scheduledling day immediately preceding July 15, 2017 grearly mandatory settlement date or
merger redemption settlement date and also exgudin
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the business day immediately proceeding any imstadt payment date (provided, the right to recréatdJnits shall resume after such busines
day), you may recreate a Unit from your separatel@ase contract and separate amortizing note ufgmeficially own a separate purchase
contract and a separate amortizing note, you magage a Unit by delivering written instructionytour participant to notify DTC through
DTC’s DWAC system of your desire to recreate thét.UHiolders who elect to recreate Units shall spomsible for any fees or expenses
payable in connection with such recreation.

Global Securities

Your Unit, purchase contract and amortizing notk lvé represented by global securities registenettié name of a nominee of DTC.
You will not be entitled to receive definitive phyal certificates for your Units, purchase contsamt amortizing notes, except under the lim
circumstances described under “Book-Entry Proceddanel Settlement.” Beneficial interests in a Unil aafter separation, the separate
purchase contract and separate amortizing notée/idhown on and transfers will be effected thradigéct or indirect participants in DTC.

Deemed Actions by Holders by Acceptance

Each holder of Units or separate purchase contriagtacceptance of such securities, will be deetodrave:

irrevocably authorized and directed the purchasgraot agent to execute and deliver on its behadfgerform the purchase conti
agreement on its behalf, and appointed the purat@mseact agent as its attori-in-fact for any and all such purpos

in the case of a purchase contract that is a coemgaf a Unit, or that is evidenced by a separatelase contract, irrevocably
authorized and directed the purchase contract agentecute, deliver and hold on its behalf theasse purchase contract or the
component purchase contract evidencing such pugat@mdract, and appointed the purchase contract agets attorney-in-fact for
any and all purpose

consented to, and agreed to be bound by, the @mohgrovisions of the purchase contract agreer

represented that either (i) no portion of the @sesed to acquire and hold the Units or separathpse contracts, as the case may
be, constitutes assets of any (A) employee beplegiit that is subject to Title | of the U.S. EmpleyRetirement Income Security #
of 1974, as amended (“ERISA”), (B) plan, individuatirement account or other arrangement thatbgestito Section 4975 of the
Internal Revenue Code of 1986, as amended (the€'Qad provisions under any federal, state, lonah-U.S. or other laws or
regulations that are similar to such provisionthef Code or ERISA (collectively, “Similar Laws”) ¢€) entity whose underlying
assets are considered to include “plan assetdiabf plan, account or arrangement or (ii) the pusetand holding of the Units or
separate purchase contracts, as the case mayllbeotgonstitute or result in a naxempt prohibited transaction under Section
of ERISA or Section 4975 of the Code or a violatidrany applicable Similar Laws; al

in the case of a holder of a Unit, agreed, fopalposes, including U.S. federal income tax purposetreat

. a Unit as an investment unit composed of two seépanatruments, in accordance with its fol

. the amortizing notes as indebtedness of Tyson

. the allocation of the $50 stated amount per Urtitvben the purchase contract and the amortizing smthat such holder’s
initial tax basis in each purchase contract wild8.17146 and such holder’s initial tax basisaoleamortizing note will be
$6.82854
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Listing of Securities

We have applied to list the Units on the New Yot&cR Exchange under the symbol “TSNU,” subjectdtistaction of its minimum
listing standards with respect to the Units. Howewe can give no assurance that the Units wikdésted. If the Units are approved for
listing, we expect that the Units will begin tragian the New York Stock Exchange within 30 calerdtayrs after the Units are first issued. In
addition, the underwriters have advised us that ihiend to make a market in the Units, but theamuliters are not obligated to do so.
However, listing on the New York Stock Exchangesinet guarantee that a trading market will devedoyl the underwriters may discontinue
market making at any time in their sole discretigthout notice. Accordingly, we cannot assure yioat @ liquid trading market will develop
for the Units (or, if developed, that a liquid tiragl market will be maintained), that you will bel@lbo sell Units at a particular time or that the
prices you receive when you sell will be favorable.

We will not initially apply to list the separateghase contracts or the separate amortizing not@sp securities exchange or automatec
inter-dealer quotation system. If (i) a sufficienimber of Units are separated into separate pueat@gracts and separate amortizing notes al
traded separately such that applicable listingirequents are met and (ii) a sufficient number dflbcs of such separate purchase contract:
separate amortizing notes request that we list saphrate purchase contracts and separate angriizies, we may endeavor to list such
separate purchase contracts and separate amoriizieg on an exchange of our choosing (which mawgay not be the New York Stock
Exchange) subject to applicable listing requirersent

Our Class A common stock is listed on the New Y8ttick Exchange under the symbol “TSM/& have applied to have the shares o
Class A common stock deliverable upon settlemeallgfurchase contracts approved for listing onNlegv York Stock Exchange.

Title

Tyson and the purchase contract agent will treateigistered owner of any Unit or separate purcbas#&ract or amortizing note as the
absolute owner of the Unit or separate purchastracror amortizing note for the purpose of settline related purchase contracts or
amortizing note and for all other purposes.

Accounting for the Units

We expect to record the issuance of the purchasteaed portion of the Units as additional paid-epital, net of issuance costs of the
purchase contracts, in our financial statementsalse expect to record the amortizing notes pontidtine Units as long-term debt and to
record the issuance costs of the amortizing natesmepaid expense, which will be amortized owertérm of the amortizing notes. We will
allocate the proceeds from the issuance of thesWaithe purchase contracts and amortizing notsscban the relative fair values of the
respective components, determined as of the dassudince of the Units.

Based on current GAAP, we do not expect the puechastract component of the Units to be revaluatkufeir value accounting
principles. At the end of each reporting period,witt disclose the fair value of the amortizing estcurrent market assumptions. Any changes
to the value of the debt component will not beaetéd in our calculation of net income.

Our earnings per share calculations will refleet shares issuable upon settlement of the purclueacts portion of the Units. Our ba
earnings per share will include the minimum shéssable under the purchase contract for eachgarid our diluted earnings per share will
include any incremental shares that would be idsumdsuming a settlement of the purchase contralceand of each accounting period, if
dilutive.

Replacement of Unit Certificates

In the event that physical certificates evidendimg Units have been issued, any mutilated Uniffaate will be replaced by us at the
expense of the holder upon surrender of the cgatiito the purchase contract
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agent. Unit certificates that become destroyed,dostolen will be replaced by us at the experigbeholder upon delivery to Tyson and the
purchase contract agent of evidence of their detstin loss or theft satisfactory to us and thechase contract agent. In the case of a
destroyed, lost or stolen Unit certificate, an imiéy satisfactory to us and the purchase contrgent may be required at the expense of the
holder of the Units before a replacement will sied.

Notwithstanding the foregoing, we will not be olaligd to replace any Unit certificates on or afterthird business day immediately
preceding July 15, 2017 or any early settlemerg daimerger redemption settlement date. In thasermistances, the purchase contract
agreement will provide that, in lieu of the deliyaf a replacement Unit certificate, the purchasetiact agent, upon delivery of the evidence
and indemnity described above, will deliver or aga for delivery of the shares of Class A commaulstssuable (and/or, in the case of a
merger redemption settlement date, make the retjoash payment, if any) pursuant to the purchastacis included in the Units evidenced
by the Unit certificate.

Miscellaneous

The purchase contract agreement will provide treatwll pay all fees and expenses related to theriof§ of the Units and the
enforcement by the purchase contract agent ofighésrof the holders of the Units or the separatelpase contracts or amortizing notes, othel
than expenses (including legal fees) of the undeavst

Should you elect to separate or recreate Unitswibiloe responsible for any fees or expenses payialconnection with that separation
or recreation, and we will have no liability thevef
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DESCRIPTION OF THE PURCHASE CONTRACTS

Each purchase contract, which initially forms at jdra Unit and which, at the holder’s option oty &usiness day during the period
beginning on, and including, the business day iniately following the date of initial issuance oktlnits, to, but excluding, the third
scheduled trading day immediately preceding July2037 or any early mandatory settlement date,enger redemption settlement date ca
separated and transferred separately from the &ingrnote also forming a part of a Unit, will kesued pursuant to the terms and provisiol
the purchase contract agreement.

The following summary of the terms of the purchesstracts contains a description of all of the matéerms of the purchase contracts
but is not complete and is subject to, and is §jedlin its entirety reference to, all of the prsigins of the purchase contract agreement,
including the definitions in the purchase conti@gteement of certain terms. We refer you to thelpase contract agreement to be filed as an
exhibit to Form 8-K following the issuance of therghase contracts and incorporated by referenea aghibit to the registration statement of
which this prospectus supplement forms a part.

As used in this section, the term “Tyson” meansohyBoods, Inc. and does not include any subsidifilyyson Foods, Inc.

Delivery of Class A Common Stock

Unless previously redeemed or settled early at gowur option, for each purchase contract we aellver to you on July 15, 2017
(subject to postponement in certain limited circtanses described below, the “mandatory settlematef’la number of shares of our Class A
common stock. The number of shares of our Classmneon stock issuable upon settlement of each psecbantract (the “settlement rate”)
will be determined as follows:

. if the applicable market value of our Class A comrstock is equal to or greater than the threshpjaeciation price, then you will
receive 1.0582 shares of Class A common stock&oh @urchase contract (t* minimum settlement ra”);

. if the applicable market value of our Class A comrstock is greater than $37.80 (the “referenceepyiout less than the threshold
appreciation price, then you will receive a numiiieshares of Class A common stock for each purcbasgact equal to the Unit
stated amount of $5divided bythe applicable market value; a

. if the applicable market value of our Class A comrstock is less than or equal to the referencemi&$37.80, then you will
receive 1.3228 shares of Class A common stockdon @urchase contract (t*maximum settlement re”).

The maximum settlement rate, minimum settlemeet aad reference price are each subject to adjusesetescribed under “—
Adjustments to the Fixed Settlement Rates” beloacH=of the minimum settlement rate and the maxiraattlement rate is referred to as a
“fixed settlement rate.”

The reference price is the public offering priceoaf Class A common stock in the concurrent comstook offering.

The threshold appreciation price shall be equ&b@divided bythe minimum settlement rate (rounded to the ne&@8001). The
threshold appreciation price, which is initially®25, represents an appreciation of approximatel9% over the reference price.

For illustrative purposes only, the following talsleows the number of shares of Class A common s$ssclable upon settlement of a
purchase contract at the assumed applicable maakets, based on a reference price of $37.80 @imeshold appreciation price of $47.25.
The table assumes that there will be no adjustments
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to the fixed settlement rates described under “—détients to the Fixed Settlement Ratestow and that the purchase contracts have not
redeemed as described under “—Merger TerminatiareR@tion” below or settled early at the option ofders or at our option as described
under “—Early Settlement,” “—Early Settlement Upamfrundamental Change” or “—Early Settlement at Elaction” below. We cannot
assure you that the actual applicable market wallide within the assumed range set forth below.

A holder of a Unit or a separate purchase contescgpplicable, will receive on the mandatory setént date the following number of
shares of Class A common stock for each Unit oaisgp purchase contract at the following assumeticaple market values:

Number of Shares of

Assumed Applicable Market Value Class A Common Stoc
$26.00 1.322¢
$28.00 1.322¢
$30.00 1.322¢
$32.00 1.322¢
$34.00 1.322¢
$36.00 1.322¢
$37.80 1.322¢
$38.00 1.315¢
$39.00 1.282:
$40.00 1.250(
$41.00 1.219¢
$42.00 1.190¢
$43.00 1.162¢
$44.00 1.136¢
$45.00 1.111¢
$46.00 1.087(
$47.25 1.058:
$49.00 1.058:
$51.00 1.058:
$53.00 1.058:
$55.00 1.058:
$57.00 1.058:

As the above table illustrates, if, on the mandasettlement date, the applicable market valuegatgr than or equal to the threshold
appreciation price, we would be obligated to deli/©582 shares of Class A common stock for eacth@aise contract. As a result, if the
applicable market value exceeds the threshold ajgpien price, you will receive only a portion dfet appreciation in the market value of the
shares of our Class A common stock you would hageived had you purchased shares of Class A comstnok with $50 at the public
offering price in the concurrent Common Stock Gffgr

If, on the mandatory settlement date, the appleatdrket value is less than the threshold appreciatice but greater than the reference
price of $37.80, we would be obligated to deliverumber of shares of our Class A common stock emthndatory settlement date equal to
$50,divided bythe applicable market value. As a result, we waatdin all appreciation in the market value of Gleiss A common stock
underlying each purchase contract between theerderprice and the threshold appreciation price.

If, on the mandatory settlement date, the appleairrket value is less than or equal to the reéer@nice of $37.80, we would be
obligated to deliver upon settlement of the purehamntract 1.3228 shares of Class A common staock&oh purchase contract, regardless of
the market price of our Class A common stock. Assallt, the holder would realize a loss on theidedh market value of the Class A comr
stock below the reference price.
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Because the applicable market value of the Classmmon stock is determined over the 20 consectitimding days” &s defined belov
beginning on, and including, the 23rd scheduleditigaday immediately preceding July 15, 2017, thmber of shares of Class A common
stock delivered for each purchase contract mayréater than or less than the number that would baea delivered based on the closing
of the Class A common stock on the last tradingidaguch 20 consecutive trading day period. In @afdi you will bear the risk of fluctuations
in the market price of the shares of Class A comstook deliverable upon settlement of the purcltasdracts between the end of such 20
consecutive trading day period and the date suateshare delivered.

The term “applicable market value” means the aveiEghe closing prices of our Class A common stmtlkeach of the 20 consecutive
trading days beginning on, and including, the 28rdeduled trading day immediately preceding July2037.

The “closing price” of our Class A common stockany given date means:

. the reported closing price on that date or, if losiag price is reported, the last reported saleepof shares of our Class A common
stock on the New York Stock Exchange on that dat

. if our Class A common stock is not traded on thevNerk Stock Exchange, the closing price on thaéds reported in composite
transactions for the principal U.S. national orioegl securities exchange on which our Class A comstock is so traded or, if no
closing price is reported, the last reported satemf shares of our Class A common stock on tirejpal U.S. national or regional
securities exchange on which our Class A commarks#so traded; ¢

. if our Class A common stock is not traded on a Waiional or regional securities exchange, thedasted bid price on that date
our Class A common stock in the o-the-counter market as reported by OTC Markets Groupdna similar organization; ¢

. if our Class A common stock is not so quoted by OM&kets Group Inc. or a similar organization, tharket value of our Class A
common stock on that date as determined by ouidbafadirectors

“Trading day” means a day on which (i) trading ur €lass A common stock (or other security for vahgcclosing price must be
determined) generally occurs on The New York Stex&hange or, if our Class A common stock (or sutlerosecurity) is not then listed on
The New York Stock Exchange, on the principal otie3. national or regional securities exchange biclvour Class A common stock (or
such other security) is then listed or, if our Gl&scommon stock (or such other security) is nettlisted on a U.S. national or regional
securities exchange, on the principal other maskewhich our Class A common stock (or such otheusty) is then traded, and (ii) a closing
price for our Class A common stock (or closing effior such other security) is available on suclusges exchange or market. If our Class A
common stock (or such other security) is not gedir traded, “trading day” means a “business’day.

“Scheduled trading day” means a day that is scleela be a trading day on the principal U.S. naliem regional securities exchange or
market on which our Class A common stock is lisieddmitted for trading. If our Class A common &téenot so listed or admitted for
trading, “scheduled trading day” means a “busirtzss”

On the mandatory settlement date, our Class A camstuck will be issued and delivered to you or ydesignee, upon (i) surrender of
certificates representing the purchase contrdcisich purchase contracts are held in certificédett, and (ii) payment by you of any transfer
or similar taxes payable in connection with theigwxe of our Class A common stock to any persoerdkian you. As long as the purchase
contracts are evidenced by one or more global mselcontract certificates deposited with DTC, pdaces for settlement will be governed by
DTC'’s applicable procedures.
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If one or more of the 20 consecutive schedulednitadays beginning on, and including, the 23rd daled trading day immediately
preceding July 15, 2017 is not a trading day, tl@datory settlement date will be postponed undilttiird scheduled trading day immediately
following the last trading day of the 20 conseceatikading day period during which the applicablekatvalue is determined.

Prior to 5:00 p.m., New York City time, on the lastding day of the 20 consecutive trading dayqaeduring which the applicable
market value is determined, the shares of Classmnton stock underlying each purchase contractnetilbe outstanding, and the holder of
such purchase contract will not have any votingtsgrights to dividends or other distributionsother rights of a holder of our Class A
common stock by virtue of holding such purchaseremh The person in whose name any shares of lagis @ common stock shall be issue
upon settlement of the purchase contract on thelatary settlement date will become the holder obre of such shares as of 5:00 p.m., New
York City time, on the last trading day of the 2ihsecutive trading day period during which the majple market value is determined.

We will pay any documentary, stamp or similar iseu&ansfer tax due on the issue of any sharesiio€lass A common stock upon
settlement or redemption of the purchase contraoisss the tax is due because the holder reqaegtshares to be issued in a name other the
the holder’s name, in which case the holder will freat tax.

Early Settlement

Prior to 5:00 p.m., New York City time, on the thscheduled trading day immediately preceding 162017, you, as a holder of Units
or a holder of a separate purchase contract, ne&y &l settle your purchase contracts early, inlevboin part, and receive a number of shares
of Class A common stock per purchase contract équtak “early settlement rateThe early settlement rate is equal to the minimattiesnen
rate on the early settlement date, subject to &dprst as described below under “—Adjustments tdHied Settlement Rates,” unless you
elect to settle your purchase contracts early imeotion with a fundamental change, in which casewill receive upon settlement of your
purchase contracts a number of shares of our @Glassnmon stock based on the “fundamental chandg seitlement rate” as described unde
“—Early Settlement Upon a Fundamental Change.”

Your right to receive Class A common stock uporyesettlement of your purchase contract is sulije¢t) delivery of a written and
signed notice of election (an “early settlemeniaed) to the purchase contract agent electing esatflement of your purchase contract, (ii) if
such purchase contract or the Unit that includes gurchase contract is held in certificated fosorrendering the certificates representing the
purchase contract and (iii) payment by you of aapdfer or similar taxes payable in connection whthissuance of our Class A common si
to any person other than you. As long as the pseckantracts or the Units are evidenced by oneooe mlobal certificates deposited with
DTC, procedures for early settlement will be goeeriby DTC'’s applicable procedures.

Upon surrender of the purchase contract or theéeeldnit and payment of any applicable transfesinilar taxes due because of any
issue of such shares in a name of a person otheitlie holder, you will receive the applicable nemdif shares of Class A common stock (anc
any cash payable for fractional shares) due updp settlement on the third business day followihg “early settlement date” (as defined
below).

If you comply with the requirements for effectingrly settlement of your purchase contracts edthian 5:00 p.m., New York City time,
on any business day, then that day will be consitiéne “early settlement date.” If you comply wsétlnch requirements at or after 5:00 p.m.,
New York City time, on any business day or at ameton a day that is not a business day, thengkesucceeding business day will
considered the “early settlement date.” The pensarhose name any shares of our Class A commotk stwal be issuable upon such early
settlement of the purchase contract will becomenhtiider of record of such shares as of 5:00 p.raw Nork City time, on the relevant early
settlement date.
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Upon early settlement of the purchase contract corapt of a Unit, the amortizing note underlyingtsmit will remain outstanding and
beneficially owned by or registered in the nameasfthey case may be, the holder who electedtle st related purchase contract early.

Early Settlement Upon A Fundamental Change

If a “fundamental change” occurs and you electetties your purchase contracts early in connectidh such fundamental change in
accordance with the procedures described under ‘Hy-Battlement” above, you will receive per purahasntract a number of shares of our
Class A common stock or cash, securities or othapegrty, as applicable, equal to the “fundamerttahge early settlement rate,” as describec
below. An early settlement will be deemed for thesgoses to be “in connection with” such fundarakahhange if you deliver your early
settlement notice to the purchase contract agedtptherwise satisfy the requirements for effecéagy settlement of your purchase contracts
during the period beginning on, and including, ¢ffective date of the fundamental change and enatisg00 p.m., New York City time, on t
30th business day thereafter (or, if earlier, thedtscheduled trading day immediately precedirly 18, 2017) (the “fundamental change early
settlement period”). We refer to this right as thenxdamental change early settlement right.”

If you comply with the requirements for effectingrly settlement of your purchase contracts in cotioe with a fundamental change
prior to 5:00 p.m., New York City time, on any busss day during the fundamental change early seitieperiod, then that day will be
considered the “fundamental change early settleniiet” If you comply with such requirements aaéier 5:00 p.m., New York City time, on
any business day during the fundamental change settlement period or at any time on a day dutivegfundamental change early settlement
period that is not a business day, then the nexdemding business day will be considered the “foretgal change early settlement date.”

We will provide the purchase contract agent, thetére and the holders of Units and separate pwduadracts with a notice of a
fundamental change within five business days @fevccurrence, issue a press release announabhges$iective date and post such press
release on our website. The notice will also sehfamong other things, (i) the applicable fundatakchange early settlement rate, (ii) if not
Class A common stock, the kind and amount of cesturities and other property receivable by theédrolipon settlement and (iii) the dead
by which each holder’s fundamental change earljese¢nt right must be exercised.

A “fundamental change” will be deemed to have omdiupon the occurrence of any of the following:

. our Class A common stock (or other common stockivable upon settlement of your purchase contia@pplicable) is neither
listed for trading on a United States national siéies exchange nor approved for trading on anbdisteed automated over-the-
counter trading market in the United Sta

. the consummation of any acquisition (whether bymsez a liquidation, share exchange, tender off@nsolidation,
recapitalization, reclassification, merger of usny sale, lease or other transfer of all or suiistidy all of the consolidated assets
of ours and our subsidiaries) or a series of rdla@nsactions or events pursuant to wh

. 90% or more of our Class A common stock is exchdrige converted into or constitutes solely théntitp receive cash,
securities or other property; a

. more than 10% of such cash, securities or othgregrtp does not consist of shares of common staatkate, or that upon
issuance will be, traded on a United States naltieeaurities exchange or approved for trading oestablished automated
ovel-the-counter trading market in the United States

. any “person” or “group” within the meaning of Secti13(d) of the Exchange Act of 1934, as amendel“@Exchange Act”), other
than us, any of our subsidiaries and any of theipleyee benefit plans, files a Schedule TO or ahgroschedule, form or report
under the Exchange Act disclosing that s
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person or group has become the direct or inditeené&ficial owner” (as defined in Rule 13d-3 under Exchange Act) of Class A
common stock representing more than 50% of thengqibwer of our Class A common sto

The “fundamental change early settlement rate” mélidetermined by us by reference to the tableAgddased on the date on which the
fundamental change occurs or becomes effective'¢fifective date”) and the “stock price” in the filmmental change, which will be:

. in the case of a fundamental change describectisebond bullet of the definition of “fundamentahnge” in which holders of
shares of our Class A common stock receive onlig sathe fundamental change, the stock price veiltie cash amount paid per
share of our Class A common stock;

. in all other cases, the stock price will be therage of the closing prices of our Class A commoulsbver the 10 consecutive
trading day period ending on the trading day imratsdly preceding the effective da

The stock prices set forth in the first columnliug table below will be adjusted as of any date bitlwany fixed settlement rate is
otherwise adjusted. The adjusted stock pricesaaillal the stock prices applicable immediately pioosuch adjustmentultiplied bya
fraction, the numerator of which is the maximuntlegetent rate immediately prior to the adjustmentrgj rise to the stock price adjustment
and the denominator of which is the maximum settietmate as so adjusted. The fundamental chanfyesesitement rates per purchase
contract in the table below will be adjusted in #aene manner and at the same time as the fixdelnsetit rates as set forth under “—
Adjustments to the Fixed Settlement Rates.”

The following table sets forth the fundamental agrarly settlement rate per purchase contra@soh stock price and effective date
forth below:

Effective Date

Stock Price August 5, 201 July 15, 201! July 15, 201t July 15, 201°
$10.00 1.194¢ 1.2371 1.280¢ 1.322¢
$15.00 1.230( 1.262¢ 1.293¢ 1.322¢
$20.00 1.233¢ 1.267¢ 1.299( 1.322¢
$25.00 1.216¢ 1.253¢ 1.294¢ 1.322¢
$30.00 1.188( 1.223: 1.271: 1.322¢
$35.00 1.1567 1.185¢ 1.227¢ 1.322¢
$37.80 1.140: 1.164¢ 1.199: 1.322¢
$40.00 1.128: 1.149( 1.1761 1.250(
$42.50 1.115¢ 1.132] 1.152¢ 1.176¢
$45.00 1.104¢ 1.118: 1.131: 1.111:
$47.25 1.095¢ 1.106¢ 1.114¢ 1.058:
$49.00 1.089: 1.098; 1.103¢ 1.058:
$52.00 1.080( 1.087: 1.087¢ 1.058:
$55.00 1.072¢ 1.077; 1.076¢ 1.058:
$60.00 1.062¢ 1.066: 1.064: 1.058:
$70.00 1.058: 1.058: 1.058: 1.058:
$80.00 1.058: 1.058: 1.058: 1.058:
$100.00 1.058: 1.058: 1.058: 1.058:
$125.00 1.058: 1.058: 1.058: 1.058:
$150.00 1.058: 1.058: 1.058: 1.058:

The exact stock prices and effective dates maypeaatet forth in the table above, in which case:

. if the applicable stock price is between two stpdkes in the table or the applicable effectiveedatbetween two effective dates in
the table, the fundamental change early settlema¢atwill be
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determined by straight line interpolation betwes fundamental change early settlement rates ghtffir the higher and lower
stock prices and the earlier and later effectiieslaas applicable, based on a-day year

. if the applicable stock price is greater than $Q8@er share (subject to adjustment in the sameenand at the same time as the
stock prices set forth in the column headings eftdble above), then the fundamental change eetthement rate will be the
minimum settlement rate; |

. if the applicable stock price is less than $10.80ghare (subject to adjustment in the same matkat the same time as the stock
prices set forth in the column headings of thedaltlove, the “minimum stock price”), the fundameakenge early settlement rate
will be determined as if the stock price equaleglrtiinimum stock price, and using straight lineiptdation, as described in the
first bullet of this paragraph, if the effectivetelas between two effective dates in the ta

The maximum number of shares of our Class A comstock deliverable under a purchase contract is2B32ubject to adjustment in 1
same manner and at the same time as the fixedraetik rates as set forth under “—Adjustments td-tked Settlement Rates.”

Our obligation to settle the purchase contracte@afundamental change early settlement rate dmilcbnsidered a penalty, in which case
the enforceability thereof would be subject to gahprinciples of reasonableness of economic reesedi

We will deliver the shares of our Class A commatkf securities, cash or other property payabke r@sult of your exercise of the
fundamental change early settlement right on thid husiness day following the fundamental charadyesettlement date. The person in
whose name any shares of our Class A common stoather securities, if applicable, shall be issedbllowing exercise of a holder’s
fundamental change early settlement right will lmeedhe holder of record of such shares or otharriiss, if applicable, as of 5:00 p.m., New
York City time, on the fundamental change earlyiegtent date.

Upon early settlement of the purchase contract corapt of a Unit upon a fundamental change, the gy note underlying such Unit
will remain outstanding and, beneficially owneddryregistered in the name of, as the case maybddlder who elected to settle the related
purchase contract early upon the fundamental change

If you do not elect to exercise your fundamentarde early settlement right, your purchase corgnait remain outstanding and will be
subject to normal settlement on any subsequent setilement date, arsubsequent fundamental change early settlemenbd#te mandator
settlement date or redemption on any subsequeramsrdemption settlement date, as the case may be.

Early Mandatory Settlement at Our Election

We have the right to settle the purchase cont@atts after April 1, 2015, in whole but not in pash a date fixed by us as described
below at the “early mandatory settlement rate” dbsd below. We refer to this right as our “earlgmdatory settlement right.”

The “early mandatory settlement rate” will be thaximum settlement rate on the notice date (as e@frelow), unless the “closing
price” (as defined above) of our Class A commorelstor the 20 or more trading days in a period ®@t8nsecutive trading days ending on the
trading day immediately preceding the notice dateeds 140% of the threshold appreciation pricfect on such trading day, in which case
the “early mandatory settlement rate” will be thimimum settlement rate on the notice date.

In the event we elect to settle the purchase cotstesarly, holders of the amortizing notes (whetteecomponents of Units or separate
amortizing notes) will have the right to requiretagepurchase some or all of
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their amortizing notes, as described under “Detoripof the Amortizing Notes—Repurchase of AmorigiNotes at the Option of the Holder.”
If we exercise our early mandatory settlement ragid the holder of any Unit does not require ugpurchase the amortizing note that is a
component of such Unit, such amortizing note véthain outstanding and, beneficially owned by orsteged in the name of, as the case may
be, such holder.

If we elect to exercise our early mandatory setfletmight, we will provide the purchase contraarigand the holders of Units, separate
purchase contracts and separate amortizing notesawiotice of our election (the “early mandatagitlsment notice”), issue a press release
announcing our election and post such press retaaser website. The early mandatory settlementeaatill specify, among other things:

. the early mandatory settlement re

. the date on which we will deliver shares of ourgsla common stock following exercise of our earlgnatory settlement right
(the “early mandatory settlement date”), which Wil on or after April 1, 2015 and at least 5 butmore than 30 business days
following the date of our notice (tt“notice dat”);

. that holders of Units and separate amortizing natddave the right to require us to repurchasgrthmortizing notes that are a
component of the Units or their separate amortinogs, as the case may be (subject to certaipgane described under
“Description of the Amortizing Not—Repurchase of Amortizing Notes at the Option oftiodder”);

. if applicable, the repurchase price and “repurclizde” (each as defined below under “DescriptiothefAmortizing Notes—
Repurchase of Amortizing Notes at the Option oftiodder”);

. if applicable, the last date on which holders mesreise their repurchase right; &
. if applicable, the procedures that holders musb¥oto require us to repurchase their amortizintess
We will deliver the shares of our Class A commartktand any cash payable for fractional share®toon the early mandatory

settlement date. The person in whose name anyssbaoeir Class A common stock shall be issuablevidhg exercise of our early mandatory
settlement right will become the holder of recofduch shares as of 5:00 p.m., New York City tiorethe notice date.

Merger Termination Redemption

If the Merger Agreement relating to the HillshireaBds Acquisition has been terminated, we may éde@deem all, but not less than all,
of the outstanding purchase contracts on the teesasribed below (a “merger termination redemptiphy) delivering notice during the five
business day period immediately following April2ZD15 (such notice, the “merger redemption notite’the purchase contract agent, the
trustee and all holders of Units, separate purchas#&racts or separate amortizing notes, issuinigess release announcing our election and
posting such press release on our website.

In the event of a merger termination redemption wdl have the right to require us to repurchasaryamortizing notes (whether as
components of Units or separate amortizing notesjlescribed under “Description of the Amortizingtés—Repurchase of Amortizing Notes
at the Option of the HolderIT we exercise our right to cause a merger termonatedemption and the holder of any Unit or sefgaaanortizing
note does not require us to repurchase such amgrtiote, such amortizing note will remain outstagcand beneficially owned by or
registered in the name of, as the case may be,midhr.

The merger redemption notice will specify, amontgeothings:
. the merger termination stock pric
. the scheduled merger redemption settlement

. if the redemption amount is determined pursuathédirst bullet point in the definition thereofie redemption amour
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if the redemption amount is determined pursuattiéosecond bullet point in the definition therab& merger redemption rate, and,
if applicable, the number of shares of our Clasfmon stock that would otherwise be included eahpplicable redemption
amount that will be replaced with ca

that holders of Units and separate amortizing nait$ave the right to require us to repurchassrthmortizing notes that are a
component of the Units or their separate amortinoges, as the case may be, as described undecriptem of the Amortizing
Notes—Repurchase of Amortizing Notes at the Option oftdudder”;

the “repurchase price” and “repurchase date”, @esotiefined below under “Description of the Amort@iNotes—Repurchase of
Amortizing Notes at the Option of the Hol”;

the last date on which holders may exercise tlepurchase right; ar

the procedures that holders must following to regjus to repurchase their amortizing no

If we do not specify a number of shares of Clagfmon stock that will be replaced with cash inrttexger redemption notice, we will
be deemed to have elected to settle the redemgtimunt solely in shares of Class A common stock.

In the event of a merger termination redemptionwilkedeliver the applicable redemption amount ba merger redemption settlement

date.

“Redemption amount” per purchase contract means:

if the merger termination stock price is equal itdess than the reference price, an amount of egahl to (x) $50ess(y) the
applicable repurchase price for the amortizing siobe

if the merger termination stock price is greatamtlthe reference price, a number of shares of ags@ common stock equal to-
merger redemption rate determined by referenceetdable set forth belovprovidedthat we may elect to pay cash in lieu of any ot
all of the shares of our Class A common stock immount equal to such number of shanestiplied bythe redemption market
value;provided further, that, if we so elect to pay cash, we will speaifghe merger redemption notice the number ofeshaf our
Class A common stock that will be replaced withhc,

“Merger termination stock price” means the averafyéhe closing prices of our Class A common stoerdahe 20 consecutive trading
day period ending on, and including, the trading idamediately preceding April 1, 2015.

“Redemption market value” means the average otlinging prices of our Class A common stock for2Beconsecutive trading days
beginning on, and including, the 23rd scheduleditigaday immediately preceding the scheduled meegEmption settlement date.

The table below sets forth the merger redemptitepar purchase contract for each merger termimatiock price. The merger
termination stock prices set forth in the firstwooh of the table below will be adjusted as of aatedn which any fixed settlement rates are
otherwise adjusted. The adjusted merger terminatiock prices will equal the merger terminatiorcktprices applicable immediately prior to
such adjustmentultiplied bya fraction, the numerator of which is the maximwetilement rate immediately prior to the adjustngining rise
to the merger termination stock price adjustmendtthe denominator of which is the maximum settleimate as so adjusted. The merger
redemption rates per purchase contract in the tadtav will be adjusted at the same time and insdae manner as the fixed settlement rates
as set forth under “—Adjustments to the Fixed 8geté#nt Rates.”
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The following table sets forth the merger redemptiate per purchase contract for each merger tatioimstock price set forth below:

Merger Termination Stock Price Merger Redemption Rate
$37.80, which is equal to the Reference Price 1.1689 “maximum redemption re")
$40.00 1.1426

$42.50 1.1276

$45.00 1.1143

$47.25 1.1037

$49.00 1.0964

$52.00 1.0855

$55.00 1.0767

$60.00 1.0657

$70.00 1.0582 “minimum redemption ra”)

The exact merger termination stock prices may eatdi forth in the table above, in which case:

. if the applicable merger termination stock priceésween two merger termination stock prices intéitde, the merger redemption
rate will be determined by straight line interpaatbetween the merger redemption rates set fortthe higher and lower merger
termination stock price:

. if the merger termination stock price is greatamt$70.00 per share (subject to adjustment atafme $ime and in the same manner
as the merger termination stock prices set forthéntable above), then the merger redemptionwalt®e the minimum redemption
rate; or

. if the merger termination stock price is less t#&.80 per share (subject to adjustment at the sameand in the same manner as
the merger termination stock prices set forth mtdible above), then the merger redemption ratowithe maximum redemption
rate.

“Merger redemption settlement date” means:

. if (x) the merger termination stock price is gredtan the reference price and (y) we elect togaesh in lieu of any or all of the
shares of our Class A common stock that would etiserbe included in the redemption amount, thelthirsiness day following
the last trading day of the 20 consecutive tradiag period used to determine the redemption madet; or

. otherwise, the scheduled merger redemption settiedse specified in the merger redemption no

“Scheduled merger redemption settlement date” means

. if (x) the merger termination stock price is gredtan the reference price and (y) we elect togaesh in lieu of any or all of the
shares of our Class A common stock that would etiserbe included in the redemption amount, a daieis least 45 and no more
than 60 calendar days after the date of the meegiemption notice; ¢

. otherwise, a date that is at least 5 and no mane 30 calendar days after the date of the mergentption notice
The person in whose name any shares of our Classmnon stock shall be issuable will become theédrobd record of such shares as of
5:00 p.m., New York City time:

. on the date of the merger redemption notice, ihaee elected (or are deemed to have elected)tte 8et redemption amount
solely in shares of Class A common stock

. on the last trading day of the 20 consecutive trgdiay period used to determine the redemption enardue, if the merger
termination stock price is greater than the refeequrice and we elect to pay cash in lieu of artynotiall shares of our Class A
common stock

Adjustments to the Fixed Settlement Rates

The fixed settlement rates will be adjusted as ritesd below, except that we will not make any atifents to the fixed settlement rate
holders of the purchase contracts participate (dtten in the case of
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(x) a share split or share combination or (y) alezror exchange offer), at the same time and up@isame terms as holders of our Class A
common stock and solely as a result of holdingptlnehase contracts, in any of the transactionsritbestbelow without having to settle their
purchase contracts as if they held a number okshafrour Class A common stock equal to the maxiraetttement ratenultiplied bythe
number of purchase contracts held by such holder.

(a) If we issue Class A common stock to all or samtgally all of the holders of our Class A comnsinck as a dividend or other
distribution, in which event, each fixed settlemeate in effect immediately prior to 5:00 p.m., N&¥ark City time, on the “record
date” (as defined below) for such dividend or disttion will be multiplied bya fraction:

. the numerator of which is equal to (i) the numbfestares of our Class A common stock outstandingeatiately prior to 5:00 p.r
New York City time, on such record daplus(ii) the total number of shares of our Class A camrstock constituting such
dividend or other distribution; ar

. the denominator of which is the number of sharesunfClass A common stock outstanding immediatelyrfio 5:00 p.m., New
York City time, on such record da

Any adjustment made pursuant to this clause (d)betome effective immediately after 5:00 p.m., Néark City time, on the record
date for such dividend or distribution. If any diend or distribution described in this clause ¢ajeclared but not so paid or made, each
fixed settlement rate will be readjusted, effectageof the date our board of directors publiclyamtes its decision not to make such
dividend or distribution, to such fixed settlemeate that would be in effect if such dividend ostdbution had not been declared. For the
purposes of this clause (a), the number of shdr€sass A common stock outstanding immediately pi@o5:00 p.m., New York City
time, on the record date for such dividend or distion will not include shares held in treasury tdill include any shares issuable in
respect of any scrip certificates issued in liefraftions of shares of Class A common stock. Wenet pay any dividend or make any
distribution on shares of Class A common stock rekdeasury.

(b) If we issue to all or substantially all holdefsour Class A common stock rights, options orramis (other than rights, options
warrants issued pursuant to a dividend reinvestiplant shareholder rights plan, share purchaseglather similar plans) entitling
them, for a period of up to 45 calendar days frbendate of issuance of such rights, options oramtst to subscribe for or purchase our
shares of Class A common stock at less than theeicmarket price” (as defined below) of our ClAssommon stock, in which case
each fixed settlement rate in effect immediatelpipio 5:00 p.m., New York City time, on the recatate for such issuance will be
multiplied bya fraction:

. the numerator of which is equal to (i) the numbiestares of Class A common stock outstanding imatebji prior to 5:00 p.m.,
New York City time, on such record daplus(ii) the total number of shares of our Class A camnmstock issuable pursuant to suct
rights, options or warrants, a

. the denominator of which is equal to (i) the numbieshares of Class A common stock outstanding idiately prior to 5:00 p.m.,
New York City time, on such record daplus(ii) the number of shares of Class A common stapkatto the quotient of the
aggregate price payable to exercise such rightgrapor warrantslivided bythe current market price per share of our Class A
common stock

Any adjustment made pursuant to this clause (d)bgilmade successively whenever any such rightmregpor warrants are issued and
will become effective immediately after 5:00 p.iew York City time, on the record date for suctugsce. In the event that such rights,
options or warrants described in this clause (b)nat so issued, each fixed settlement rate witelejusted, effective as of the date our
board of directors publicly announces its decisiohto issue such rights, options or warrantspthdixed settlement rate that would tl
be in effect if such issuance had not been decldrethe extent that such rights, options or wagane not exercised prior to their
expiration or shares of our Class A common stoekatinerwise not delivered pursuant to such rigiipns or warrants upon the
exercise of such rights, options or warrants, dixeld settlement rate will be readjusted, effectageof the date of such expiration
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or the date of such exercise, as the case mayp Bach fixed settlement rate that would then beffiect had the adjustment made upor
issuance of such rights, options or warrants beatgenon the basis of the delivery of only the nundfeshares of our Class A common
stock actually delivered.

In determining whether any rights, options or watsaentitle the holders thereof to subscribe fopunchase shares of our Class A
common stock at less than the current market péceshare of our Class A common stock, and in deiténg the aggregate price paya
to exercise such rights, options or warrants, tdlidoe taken into account any consideration reediby us for such rights, options or
warrants and any amount payable on exercise orecsion thereof (the value of such considerationther than cash, to be determined
by our board of directors).

For the purposes of this clause (b), the numbshafes of Class A common stock at the time outstgnaill not include shares held in
treasury but will include any shares issuable gpeet of any scrip certificates issued in lieuratfions of shares of Class A common
stock. We will not issue any such rights or warsanptions in respect of shares of Class A comnaeksheld in treasury.

(c) If we subdivide or combine our Class A commtatk, in which event each fixed settlement rateffiect immediately prior to
9:00 a.m., New York City time, on the effective elaf such subdivision or combination will brultiplied bya fraction:

. the numerator of which is the number of sharesuofGlass A common stock that would be outstandimgédiately after, and
solely as a result of, such subdivision or combamatand

. the denominator of which is the number of sharesunfClass A common stock outstanding immediatelyrgo 9:00 a.m., New
York City time, on such effective dat

Any adjustment made pursuant to this clause (d)beitome effective immediately after 9:00 a.m., Néovk City time, on the effective
date of such subdivision or combination.

(d) If we distribute to all or substantially alllders of our Class A common stock evidences ofimdebtedness, shares of our
capital stock (other than our Class A common stogdgurities, cash or other assets, excluding:

. any dividend or distribution described in clausga@ove;

. any rights, options or warrants described in clgb3above

. any dividend or distribution described in clauseh@ow; anc

. any spir-off to which the provisions set forth below in tleiguse (d) will apply

in which event each fixed settlement rate in effechediately prior to 5:00 p.m., New York City tinen the record date for such
distribution will bemultiplied bya fraction:

. the numerator of which is the current market ppeeshare of our Class A common stock,

. the denominator of which is equal to (i) currentrkea price per share of our Class A common statkus(ii) the fair market value
(as determined by our board of directors) on seclnd date of the portion of the evidences of inelghess, shares of capital stock,
securities, cash or other assets so distributelicapfe to one share of our Class A common st

Any adjustment made pursuant to the portion of ¢ldsise (d) above will become effective immediatdhgr 5:00 p.m., New York City
time, on the record date for such distributiontHa event that such distribution is not so madeh déiaed settlement rate will be
readjusted, effective as of the date our boardrettbrs publicly announces its decision not to enalich distribution, to such fixed
settlement rate that would then be in effect ifrsdistribution had not been declared.

In the event that we make a distribution to albobstantially all holders of our Class A commortktoonsisting of capital stock of, or
similar equity interests in, or relating to, a sdi@zy or other business unit of ours that, up@u@nce, will be traded on a U.S. national
securities exchange (herein referred to as a
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“spin-off”), each fixed settlement rate in effentrhediately prior to 5:00 p.m., New York City timem the record date for such
distribution will instead benultiplied bya fraction:

. the numerator of which is equal to (i) the curnevairket price per share of our Class A common stplcis,(ii) the average of the
closing prices of capital stock or similar equityerests so distributed applicable to one shaoeptClass A common stock
(determined by reference to the definition of “ahasprice” set forth under “—Delivery of Class A @mon Stock” above as if
references therein to our Class A common stock veeseich capital stock or similar equity interester the 10 consecutive trading
day period commencing on, and including, the eiffeatiate of the sp-off (the“valuation perio”), and

. the denominator of which is the current marketeper share of our Class A common st

Any adjustment made pursuant to this portion ofista(d) will become effective immediately after®@m., New York City time, on the
last trading day of the valuation periqgupvidedthat if any date for determining the number of skasf our Class A common stock
issuable to a holder occurs during the valuatiatogereferences in the preceding paragraph taddirtg days will be deemed to be
replaced with such lesser number of trading daysas elapsed from, and including, the effectivie @ such spin-off to, and including,
such determination date for purposes of determitiiedfixed settlement rates. In the event that glistibution described in this clause
(d) is not so made, each fixed settlement ratelwilieadjusted, effective as of the date our bohdirectors publicly announces its
decision not to pay such distribution, to suchdisettlement rate that would then be in effecudtsdistribution had not been declared.

(e) If we make a distribution consisting exclusyef cash to all or substantially all holders of @lass A common stock (excludi
(x) any cash that is distributed in a reorganizagwent (as described below) in exchange for sharesr Class A common stock, (y) any
regular quarterly dividend that does not excee@&®per share of Class A common stock (the “diviigmeshold amount”), and (z) any
dividend or distribution in connection with our tiiglation, dissolution or winding up), in which eterach fixed settlement rate in effect
immediately prior to 5:00 p.m., New York City timan the record date fixed for such distributionl W& multiplied bya fraction:

. the numerator of which is the current market ppeeshare of our Class A common stock,

. the denominator of which is equal to (i) the cutnerarket price per share of our Class A commonkstoinus(ii) the amount of
such distribution per share of our Class A comntonlsin excess of the dividend threshold amourdyigled that if the distribution
is not a regular quarterly cash dividend, thendiv@lend threshold amount will be deemed to be .z

The dividend threshold amount is subject to adjestinon an inversely proportional basis whenevefigesl settlement rates are adjusted
(by multiplying the dividend threshold amount bfraction, the numerator of which will be the minimwsettlement rate in effect
immediately prior to the adjustment and the denameinof which will be the minimum settlement rageaaljusted), but no adjustment\
be made to the dividend threshold amount for afiysathent made to the fixed settlement rates putdoathis clause (e).

Any adjustment made pursuant to this clause (d)betome effective immediately after 5:00 p.m., Néark City time, on the record
date for such distribution. In the event that aisgribution described in this clause (e) is nohsade, each fixed settlement rate will be
readjusted, effective as of the date our boardrettbrs publicly announces its decision not to pagh distribution, to such fixed
settlement rate which would then be in effect iftsdistribution had not been declared.

(f) If we or any of our subsidiaries successfullyrplete a tender or exchange offer pursuant tchadde TO or registration
statement on Form S-4 for our Class A common sfexkluding any securities convertible or exchantgé&dr our Class A common
stock), where the cash and the value of any othresideration included in the payment per sharauofGlass A common stock validly
tendered or exchanged exceeds the current maiketger share of our Class A common stock, in weiznt each
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fixed settlement rate in effect immediately prior5t00 p.m., New York City time, on the 10th traglihay immediately following, and
including, the trading day immediately followingetkast date on which tenders or exchanges may de mpursuant to such tender or
exchange offer (the “expiration date”) will beultiplied bya fraction:

. the numerator of which will be equal to the sum

. the aggregate value of all cash and the fair markiete (as determined by our board of directorsihenexpiration date of
any other consideration paid or payable for shaf€ass A common stock validly tendered or excleahand not
withdrawn as of the expiration date; ¢

. the product of
. the current market price of our Class A commonlstaad

. the number of shares of our Class A common stotstanding immediately after the last time tenderexchanges
may be made pursuant to such tender or exchange(tife “expiration time”), after giving effect the purchase of all
shares accepted for purchase or exchange in sudérter exchange offer, a

. the denominator of which will be equal to the proidof:
. the current market price per share of our Classiroon stock; an

. the number of shares of our Class A common stotstanding immediately prior to the expiration timethe expiration
date, prior to giving effect to the purchase of ahgres accepted for purchase or exchange in sndkrtor exchange offe

Any adjustment made pursuant to this clause (f)lveitome effective immediately after 5:00 p.m., Néark City time, on the 10th
trading day immediately following the expirationtelgprovidedthat if any date for determining the number of skasf our Class A
common stock issuable to a holder occurs during.¢h#ading days immediately following, and inchuglj the trading day next
succeeding the expiration date, references in tbeepling paragraph to 10 trading days will be dektode replaced with such lesser
number of trading days as have elapsed from, alddimg, such expiration date to, and includingshsdetermination date for purpose
determining the fixed settlement rates. In the eteat we are, or one of our subsidiaries is, @ltéd to purchase shares of our Class A
common stock pursuant to any such tender or exe&hafigr, but we are, or such subsidiary is, permtyng@revented by applicable law
from effecting any such purchases, or all suchipases are rescinded, then each fixed settlemenivithbe readjusted to be such fixed
settlement rate that would then be in effect ifrsteder or exchange offer had not been made.

Except with respect to a spin-off, in cases whiesfair market value of assets (including casht decurities or certain rights, warrants
or options to purchase our securities as to whiahses (d) or (e) above apply, applicable to omeeshf Class A common stock, distributed to
stockholders equals or exceeds the applicablerumarket price per share of our Class A commockst@ther than being entitled to an
adjustment in each fixed settlement rate, holdeéteepurchase contracts will be entitled to reediwithout settling such holders’ purchase
contract) on the date on which such assets (inotudash), debt securities or rights, options oraves are distributed to holders of our Class /
common stock, for each purchase contract, the ahafisuch assets or securities that such holdetdumave received had such holder own
number of shares of our Class A common stock etguidle maximum settlement rate on the record dateuch distribution.

To the extent that we have a rights plan in effath respect to our Class A common stock on ang fat determining the number of
shares of our Class A common stock issuable tddehoyou will receive, in addition to our ClasscABmmon stock, the rights under the rights
plan, unless, prior to such determination daterigites have separated from our Class A commorkstoavhich case each fixed settlement
will be adjusted at the time of separation as ifrale a distribution to all holders of our Classofmon stock as described in clause
(d) above, subject to readjustment in the evetti@expiration, termination or redemption of suigits.
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The “current market price” per share of Class A o@n stock on any day means:

with respect to clause (b) above, the averageetlibsing prices of our Class A common stock okierl0 consecutive trading day
period ending on, and including, the trading daynidiately preceding the date of announcement aftwance requiring such
computation

with respect to clauses (d) (in the event of amstdjent not relating to a spin-off) and (e) abdke,average of the closing prices of
our Class A common stock over the 10 consecutaainig day period ending on, and including, theitrgdiay immediately
preceding the earlier of the-date and the record date for such distribut

with respect to clause (d) above in the event adi@jnstment relating to a spin-off only, the averafjthe closing prices of our
Class A common stock over the 10 consecutive tgaday period commencing on, and including, theotiffe date of such spioff;
and

with respect to clause (f) above, the average®ttbsing prices of our Class A common stock okierltO consecutive trading day
period commencing on, and including, the trading idemediately following the expiration date for ttender or exchange offe

The term “ex-date,” when used with respect to asyance or distribution, means the first date oichwvshares of our Class A common
stock trade on the applicable exchange or in tipfiGgble market, regular way, without the rightrézeive such issuance or distribution in
question from us or, if applicable, from the setééour Class A common stock on such exchange okehén the form of due bills or
otherwise) as determined by such exchange or market

The term “record date” means, when used with reaspeany dividend, distribution or other transantar event in which the holders of
our Class A common stock (or other applicable sggurave the right to receive any cash, securibiesther property or in which our Class A
common stock (or other applicable security) is exged for or converted into any combination of ¢casleurities or other property, the date
fixed for determination of holders of our Class émamon stock (or other applicable security) entitiedeceive such cash, securities or other
property (whether such date is fixed by our bodrdi@ctors or by statute, contract or otherwise).

Recapitalizations, Reclassifications and Changes ofir Class A Common Stock

In the event of:

any consolidation or merger of us with or into d@otperson (other than a merger or consolidatiamhich we are the continuing
surviving corporation and in which the shares af Glass A common stock outstanding immediatelyrache merger or
consolidation are not exchanged for cash, secsigti®other property of us or another pers

any sale, transfer, lease or conveyance to anp#rspn of all or substantially all of our propeatyd asset:
any reclassification of our Class A common stodk securities, including securities other than Glass A common stock;

any statutory exchange of our securities with a@ogterson (other than in connection with a mergercquisition);

in each case, as a result of which our Class A comstock would be converted into, or exchangeddecyrities, cash or property (each, a
“reorganization event”), each purchase contracitautling immediately prior to such reorganizatiearg will, without the consent of the
holders of the purchase contracts, become a contracrchase the kind of securities, cash andrgiteperty that a holder of Class A common
stock would have been entitled to receive immediadgor to such reorganization event (such se@gjtcash and other property, tlexthang
property”). For purposes of the foregoing, the tgapel amount of exchange property in
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the case of any reorganization event that cause€lass A common stock to be converted into, oherged for, the right to receive more thar
a single type of consideration (determined basquhrhupon any form of shareholder election) wdldeemed to be the weighted average o
types and amounts of consideration received bythaers of our Class A common stock that affirmaliivmake such an election (or if no
holders of our Class A common stock affirmativelsike such an election, the types and amounts ofdenasion actually received by the
holders of our Class A common stock). The numbemits of exchange property we will deliver for bamurchase contract settled or redeeme
(if we elect not to deliver solely cash in respefcsuch redemption) following the effective datesath reorganization event will be equal to
number of shares of our Class A common stock wddvotherwise be required to deliver as determingthk fixed settlement rates then in
effect on the applicable settlement date, or stlearcsettlement rates or redemption rates as pedvi@rein (without interest thereon and
without any right to dividends or distributions tken which have a record date prior to the daté soatracts are actually settled). Each fixed
settlement rate will be determined using the applie market value of a unit of exchange properdy ¢hholder of one share of our Class A
common stock would have received in such reorgéiniz&vent, and such value will be determined wétspect to any publicly traded
securities that compose all or part of the exchamgperty, based on the closing price of such s@éesirin the case of any cash that composes
all or part of the exchange property, based oratheunt of such cash; and in the case of any otlogepty that composes all or part of the
exchange property, based on the value of such gyo@s determined by a nationally recognized imghelent investment banking firm retained
by us for this purpose.

In connection with any adjustment to the fixedlsatent rates described above, Tyson will also adfesdividend threshold amount
based on the number of shares of Class A commaR stimprising the exchange property and (if appliepthe value of any non-stock
consideration comprising the exchange propertthdfexchange property is comprised solely of nockstonsideration, the dividend threshold
amount will be zero.

In addition, we may make such increases in ea@tfsettlement rate as we deem advisable in orderdial or diminish any income tax
to holders of our Class A common stock resultirgrfrany dividend or distribution of shares of ouagd A common stock (or issuance of
rights, options or warrants to acquire shares ofGlass A common stock) or from any event treateduh for income tax purposes or for any
other reason. We may only make such a discretioadjystment if we make the same proportionate &ugist to each fixed settlement rate.

In the event of a taxable distribution to holdefrear Class A common stock that results in an adjest of each fixed settlement rate or
an increase in each fixed settlement rate in caardtion, holders of the purchase contracts mageitain circumstances, be deemed to have
received a distribution subject to U.S. federabme tax as a dividend. See “Material United Steederal Income Tax Consequences” in this
prospectus supplement. In addition, non-U.S. hsldéthe purchase contracts may, in certain cir¢antes, be deemed to have received a
distribution subject to U.S. federal withholding t@quirements. See “Material United States Fedamme Tax Consequences—Non-U.S.
Holders” in this prospectus supplement.

Adjustments to each fixed settlement rate will bieglated to the nearest 1/10,000th of a shareadjisstment in the fixed settlement r:
will be required unless the adjustment would regjain increase or decrease of at least one peltany. adjustment is not required to be made
because it would not change the fixed settlemdasray at least one percent, then the adjustméinbevcarried forward and taken into account
in any subsequent adjustmeptovidedthat, on any date for determining the number ofeshaf our Class A common stock issuable to a
holder, adjustments to the fixed settlement ratlide made with respect to any such adjustmeniedforward and which has not been taken
into account before such determination date.

The fixed settlement rates will only be adjustedetsforth above and will not be adjusted:

. upon the issuance of any Class A common stock patdo any present or future plan providing for tei@vestment of dividends
interest payable on our securities and the investimieadditional optional amounts in Class A comnstock under any plai

S-105



Table of Contents

. upon the issuance of any Class A common stoclgbtsj options or warrants to purchase those sipamssiant to any present or
future employee, director or consultant benefinpda program of or assumed by us or any of ourididges;

. upon the repurchase of any shares of our Classwmam stock pursuant to an open market share repsegbrogram or other buy-
back transaction that is not a tender offer or ergfe offer of the nature described in clause (6yvat

. for the sale or issuance of shares of our Classmngon stock, or securities convertible into or eisable for shares of our Class A
common stock, for cash, including at a price parstess than the fair market value thereof orretise or in an acquisition, except
as described in one of clauses (a) through (f) ef

. for a third party tender offe

. upon the issuance of any Class A common stock patgo any option, warrant, right or exercisableghangeable or convertible
security outstanding as of the date the Units ieseissued; o

. for a change in the par value or no par value ofGlass A common stoc

Whenever the fixed settlement rates are adjustedyi deliver to the purchase contract agent dfezate setting forth in reasonable
detail the method by which the adjustment to eaadfsettlement rate was determined and settirth &ach revised fixed settlement rate. In
addition, we will, within five business days of a@yent requiring such adjustment, provide or caod® provided written notice of the
adjustment to the holders of the Units and sepgnatehase contracts and describe in reasonabli tthetanethod by which each fixed
settlement rate was adjusted.

Each adjustment to each fixed settlement rateresillt in a corresponding adjustment to the eatifesnent rate. If an adjustment is
made to the fixed settlement rates, an inversapgntional adjustment will also be made to thenezfee price solely for the purposes of
determining which clauses of the definition of fedtlement rate will apply on the settlement date.the avoidance of doubt, no separate
inversely proportional adjustment will be madehe threshold appreciation price because it is euib0,divided bythe minimum settlement
rate (rounded to the nearest $0.0001) as adjustdeimanner described herein. Because (a) th&apld market value and redemption ma
value are each averages of the closing pricesro€tass A common stock over a 20 consecutive toaday period and (b) the fundamental
change early settlement rate and merger redemgatterare generally based on a “stock price” andrgeretermination stock price,”
respectively, that is calculated based on an aeevséthe closing prices of our Class A common stmadr a 10 consecutive trading day period,
we will make appropriate adjustments, if any, t® televant closing prices used to calculate théiGgipe market value, redemption market
value, “stock price” or “merger termination stoakce” to account for any adjustment to the fixettlseent rates if the related record date, ex:
date, effective date or expiration date occursrdutine period in which the applicable market vatedemption market value, “stock price” or
“merger termination stock price,” as the case mayivbeing calculated.

Fractional Shares

No fractional shares of our Class A common stodklve issued to holders upon settlement of thelpase contracts. In lieu of fractional
shares otherwise issuable, holders will be entitbebceive an amount in cash equal to the fraafanshare of our Class A common stock,
calculated on an aggregate basis in respect gfitfehase contracts being settledjltiplied bythe closing price of our Class A common stock
on the trading day immediately preceding the masrgiatettiement date, early settlement date, fundéamhehange early settlement date, early
mandatory settlement date or merger redemptiolesetht date, as the case may be.

Consequences of Bankruptcy

Pursuant to the terms of the purchase contraceaggst, the mandatory settlement date for each paectontract, whether held
separately or as part of a Unit, will automaticabcelerate upon the occurrence of
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specified events of bankruptcy, insolvency or raoigation with respect to Tyson. Pursuant to thaseof the purchase contract agreement,
upon acceleration, holders will be entitled undher terms of the purchase contracts to receive dauof shares of our Class A common stock
per purchase contract equal to the maximum settiera¢e in effect immediately prior to such accafien (regardless of the market value of
our Class A common stock at that time). Howevdraakruptcy court may prevent us from delivering Glass A common stock in settlement
of the accelerated purchase contracts. In such,esxémolder would have a damage claim against uthéovalue of the Class A common stock
that we would have otherwise been required to deliypon settlement of the purchase contracts. Aok damage claim that holders have
against us following such acceleration will rgzdei passuwith the claims of holders of our Class A commacktin the relevant bankruptcy
proceeding. As such, to the extent we fail to dgli@lass A common stock to you upon such an aat@er you will only be able to recover
damages to the extent holders of our Class A constamrk receive any recovery.

Modification

The purchase contract agreement will contain prorgspermitting us, the purchase contract agentlamdrustee to modify the purchase
contract agreement without the consent of the hisldEpurchase contracts (whether held separatedg @ component of Units) for any of the
following purposes:

. to evidence the succession of another person tond the assumption by any such successor abtrenants and obligations of
Tyson in the purchase contract agreement and titeeamd separate purchase contracts, if

. to add to the covenants for the benefit of holdénsurchase contracts or to surrender any of @tsior powers under the
agreement

. to evidence and provide for the acceptance of ayppeint of a successor purchase contract a

. upon the occurrence of a reorganization eventjys@)eto provide that each purchase contract iltome a contract to purchase
exchange property and (i) to effect the relateainges to the terms of the purchase contractscim &se, as required by the
applicable provisions of the purchase contractagent;

. to conform the provisions of the purchase contagceement to the “Description of the Purchase @otdf and “Description of the
Units” sections in the preliminary prospectus supplemansupplemented by the related pricing term sl

. to cure any ambiguity or manifest error, to cor@csupplement any provisions that may be incoasisanc

. to make any other provisions with respect to sualtens or questions, so long as such action daesdversely affect the interest
the holders

The purchase contract agreement will contain prorgspermitting us, the purchase contract agentlamdrustee, with the consent of the
holders of not less than a majority of the purchasdracts at the time outstanding, to modify #rents of the purchase contracts or the purc
contract agreement. However, no such modificatiay,without the consent of the holder of each auiding purchase contract affected by
modification,

. reduce the number of shares of Class A common steltkerable upon settlement of the purchase confexcept to the extent
expressly provided in the a-dilution adjustments;

. change the mandatory settlement date, the righettte purchase contracts early or the fundamehtaige early settlement rigl

. reduce the redemption amount or impair the rigtarof holder to receive such amount if we elecetieem the purchase contract ir
connection with a merger termination redempt
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. reduce the above-stated percentage of outstanditggise contracts the consent of the holders aftwikirequired for the
modification or amendment of the provisions of pluechase contracts or the purchase contract agregam

. impair the right to institute suit for the enforcent of the purchase contrac

In executing any modification, the purchase contaaent shall be entitled to receive an opinionmfnsel stating that such modification
is authorized or permitted under the terms of tinelgase contract agreement.

Consolidation, Merger, Sale or Conveyance

We will covenant in the purchase contract agreerteitwe will not merge with or into, consolidatétwany other entity or sell, assign,
transfer, lease or convey all or substantiallyoalbur properties and assets to any person oyentitess:

. the resulting, surviving or transferee entity (@t ms) is a corporation or limited liability compathat is treated as a corporation for
U.S. federal income tax purposes, organized argtiesgiunder the laws of the United States of Angramy State thereof or the
District of Columbia, and such corporation or liedtliability company (if not us) expressly assunmeariting all of our obligations
under the purchase contracts and the purchaseacoatireement; ar

. immediately after the merger, consolidation, sassignment, transfer, lease or conveyance, no ltléfsioccurred and is
continuing under the purchase contracts or thehase contract agreeme

Reservation of Class A Common Stock

We will at all times reserve and keep availableafudur authorized and unissued Class A commorksgmtely for issuance upon
settlement or redemption of the purchase contrédws number of shares of Class A common stockalt fsom time to time be issuable upon
the settlement of all purchase contracts then audéhg, assuming settlement at the maximum settierage.

Governing Law

The purchase contract agreement, the Units, thehpee contracts and any claim, controversy or thsatising under or related to the
purchase contract agreement or the purchase ctmwikcbe governed by, and construed in accordavite the laws of the State of New Ya

Information Concerning the Purchase Contract Agent

The Bank of New York Mellon Trust Company, N.A. ik the purchase contract agent. The purchaseacb@igent will act as the age
for the holders of Units and separate purchase&cistfrom time to time. The purchase contractemgent will not obligate the purchase
contract agent to exercise any discretionary astinrronnection with a default under the termsheffijurchase contracts or the purchase
contract agreement.

The purchase contract agreement will contain prorsgslimiting the liability of the purchase conttagent. The purchase contract
agreement will contain provisions under which thechase contract agent may resign or be repladad.ré&signation or replacement would be
effective upon the acceptance of appointment hycaessor.

Calculations in Respect of Purchase Contracts

We will be responsible for making all calculatiaadled for under the Units and any separate puechastracts. The purchase contract
agent will have no obligation to make, review orifyeany such calculations. All such calculationade by us will be made in good faith and,
absent manifest error, will be final and bindingtba purchase contract agent and the holders dfitits and any separate purchase contracts
We will provide a schedule of such calculationght® purchase contract agent and the purchase coagent will be entitled to conclusively
rely upon the accuracy of such calculations withindependent verification.
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DESCRIPTION OF THE AMORTIZING NOTES

The amortizing notes will be issued by Tyson punst@ its indenture, dated as of June 1, 1995, &etvthe Company and The Bank of
New York Mellon Trust Company, N.A. (as successodRMorgan Chase Bank, N.A. (formerly The Chasehd#an Bank)), as trustee, an
related supplemental indenture for such amortinoigs, to be dated the date of first issuanceeéthortizing notes, among Tyson, as issuer,
and Tyson Fresh Meats, Inc., as Guarantor, andBah& of New York Mellon Trust Company, N.A., asstee (collectively referred to herein
as the “indenture”).

The following summary of the terms of the amortigimotes contains a description of all of the mateerms of the amortizing notes but
is not complete and is subject to, and is qualiiireils entirety reference to, all of the provissoof the indenture, including the definitions i th
indenture of certain terms. We refer you to thenfaf base indenture, which has been filed, andtipplemental indenture, which will be file
and in each case incorporated by reference ashabitebo the registration statement of which thisgpectus supplement forms a part. A cog
the base indenture is, and a copy of the supplezhieatenture will be, available for inspection fag bffice of Tyson.

As used in this section, the term “Tyson” meansohyBoods, Inc. and does not include any subsidifilyyson Foods, Inc.

General

The amortizing notes will be issued as a sepamatessof senior debt securities under the indenithie amortizing notes will be issued
by Tyson in an initial aggregate principal amouin$204,856,200.00. The final installment paymeriedaill be July 15, 2017. Tyson may not
redeem the amortizing notes.

Amortizing notes may only be issued in certificatexdn in exchange for a global security under tineurnstances described under
“Description of Debt Securities—Book-Entry Systeim'the accompanying prospectus. In the event timarézing notes are issued in
certificated form, such amortizing notes may besfarred or exchanged at the offices describedabdtayments on amortizing notes issued &
a global security will be made to DTC, to a sucoesepositary or, in the event that no depositanysied, to a paying agent for the amortizing
notes. In the event amortizing notes are issuegitificated form, installments will be payablee tinansfer of the amortizing notes will be
registrable and amortizing notes will be exchantgetdy amortizing notes of other denominations tika aggregate principal amount at the
corporate trust office of the trustee. Installmgayments on certificated amortizing notes may bdera Tysors option by check mailed to t
address of the persons entitled thereto. See “ipdiser of Debt Securities—Book-Entry System” in thecompanying prospectus.

There are no covenants or provisions in the inderthat would afford the holders of the amortizimajes protection in the event of a
highly leveraged transaction, reorganization, testiring, merger or similar transaction involvingsbn that may adversely affect such hold

Ranking

Senior Indebtedness versus Amortizing Notes

The indebtedness evidenced by the amortizing rastdghe senior guarantee is unsecured and will pankpassu in right of payment
with the other senior indebtedness of Tyson and3harantors, as the case may be. The amortizires roe guaranteed only by the Tyson
Fresh Meats, Inc., a wholly owned subsidiary ofdrys
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As of March 29, 2014, after giving pro forma effézthe Hillshire Brands Acquisition and the rethfsancing transactions as described
under “Unaudited Pro Forma Condensed ConsolidatezhEial Information,” Tyson and its consolidatedbsidiaries would have had
outstanding, on a consolidated basis, $8,866 milibtotal debt, including:

(1) $1,940 million of total debt of Tyson and thea®antor outstanding as of such date (none of wivmhld have been secured
indebtedness);

(2) $942 million of assumed debt from Hillshire Bes;
(3) $2,500.0 million under the New Term Loans; and
(4) $3,250.0 million under the New Notes.

In addition, as of such date but prior to giving psrma effect to the Hillshire Brands Acquisitiand such related financing transactions
Tyson’s subsidiaries other than the Guarantor would hade$227 million of total debt (including $59.0 haih of intercompany indebtednes
none of which would have been secured indebtedSess Unaudited Pro Forma Condensed ConsolidatethEial Information” and our
Quarterly Report on Form 10-Q for the quarterlyigpetiended March 29, 2014 under Part I, Item 1, BledeConsolidated Condensed Financial
Statements, Note 7: Debt and Note 16: Condenseddlidating Financial Statements.

The amortizing notes are unsecured obligationsysbi. Any secured debt and other secured obligatidéyson and the Guarantor are
effectively senior to the notes to the extent eftalue of the assets securing such debt or otiligations.

Liabilities of Subsidiaries versus Amortizing Notes

A substantial portion of our operations is condddteough our subsidiaries. None of our subsidéoiger than the Guarantor are
guaranteeing the amortizing notes, and, as deschelw under “—The Senior Guarantee”, the Guarantuarantee may be released under
certain circumstances. In addition, our future glibses may not be required to Guarantee the ammogtnotes. Claims of creditors of such
non-guarantor subsidiaries, including trade creditmd creditors holding indebtedness or senioragui@es issued by such non-guarantor
subsidiaries, and claims of preferred stockholdéssich non-guarantor subsidiaries generally vaitdnpriority with respect to the assets and
earnings of such noguarantor subsidiaries over the claims of our ¢oeslj including holders of the amortizing notessreif such claims do n
constitute senior indebtedness. Accordingly, therizing notes are effectively subordinated to dwed (including trade creditors) and
preferred stockholders, if any, of such non-guamastbsidiaries.

The Senior Guarantee

Tyson Fresh Meats, Inc., a wholly owned subsidaryyson, (the “Guarantor”), will fully and uncoriinally guarantee, on a senior
unsecured basis, our obligations under the amogtizotes and the indenture (the “senior guarant@&® senior guarantee may be released
upon the occurrence of certain customary circunegtadescribed below. The obligations of the Guaramider its senior guarantee are limi
as necessary to prevent that senior guaranteedoosstituting a fraudulent conveyance under appleckw. See “Risk Factors—Risks Related
to Ownership of the Units, Separate Purchase Catstr@eparate Amortizing Notes and Class A ComntookS—A court may void the senior
guarantee of the amortizing notes or subordinaesémior guarantee to other obligations of the &uars”.

If the senior guarantee were rendered voidabtmuitd be subordinated by a court to all other ineébess (including guarantees and
other contingent liabilities) of the Guarantor, addpending on the amount of such indebtednes$& ulaeantor’s liability on its senior
guarantee could be reduced to zero. See “Risk FaetRisks
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Related to Ownership of the Units, Separate PuecBastracts, Separate Amortizing Notes and ClaS®#mon Stock-A court may void th
senior guarantee of the amortizing notes or subatdithe senior guarantee to other obligationee@f3uarantor”.

Pursuant to the indenture, (a) the Guarantor magaaate with, merge with or into, or transfera@llsubstantially all its assets to any
other person to the extent described below unddrifhitations on Consolidations, Mergers and SaleAssfets” and (b) the capital stock of a
Guarantor may be sold or otherwise disposed ofhttheer person; provided, however, that, subjecettain exceptions, in the case of the
consolidation, merger or transfer of all or subsédly all the assets of the Guarantor, if sucheotberson is not Tyson, the Guarantor’s
obligations under its senior guarantee must beessy assumed by such other person, except thiatssamption will not be required in the
case of:

(1) the sale or other disposition (including by wdyconsolidation or merger) of the Guarantor, udéhg the sale or disposition of capital
stock of the Guarantor following which such Guaoars no longer a subsidiary of Tyson; or

(2) the sale or disposition of all or substantialythe assets of the Guarantor;

in each case, other than to Tyson or an affilif€yson and as permitted by the indenture. Uponsaig or disposition described in clause
(2) or (2) above, the Guarantor will be releasedfits obligations thereunder.

The senior guarantee of the Guarantor also wipdrenanently released:

(1) upon the release or discharge of all guararaedsndebtedness, as applicable, of the Guarantstanding as of the first date on
which the amortizing notes are issued (i) undeiGredit Agreement and (ii) in relation to any inteEness of Tyson; or

(2) if we exercise our legal defeasance optionusroovenant defeasance option as described undBiseharge and Defeasance of
Indenture” or if our obligations under the indemtare discharged in accordance with the termseoifithenture.

For the purposes of this section, the followingmgbns will apply:

“Attributable Debt"means, as to any particular lease under which arsop is at the time liable, other than a cap#asé, and at any d:
as of which the amount of such lease is to be dhéted, the total net amount of rent required t@aiel by such person under such lease durin
the initial term of such lease as determined iretance with generally accepted accounting priesiptliscounted from the last date of such
initial term to the date of determination at a n@ée annum equal to the discount rate which woeldjplicable to a capital lease with like term
in accordance with generally accepted accountiimgimes. The net amount of rent required to bel paider any such lease for any such pe
shall be the aggregate amount of rent payable dojesee with respect to such period after exafudimounts required to be paid on accour
insurance, taxes, assessments, utility, operatiddabor costs and similar charges. In the caseypiease which is terminable by the lessee
upon the payment of a penalty, such net amount alsal include the amount of such penalty, buterd shall be considered as required to be
paid under such lease subsequent to the firstugeie which it may be so terminated. “Attributableld means, as to a capital lease under
which any person is at the time liable and at aatg @s of which the amount of such lease is tceberhined, the capitalized amount of such
lease that would appear on the face of a balareet sif such person in accordance with generallg@ed accounting principles.

“Capital Lease Obligation” means an obligation tisatiequired to be classified and accounted fa eapital lease for financial reporting
purposes in accordance with GAAP, and the amoumdafbtedness represented by such obligation bbdhe capitalized amount of such
obligation determined in accordance with GAAP; #mel maturity thereof shall be the date of the pastment of rent or any other amount due
under such lease prior to the first date upon whiath lease may be terminated by the lessee wigfayument of a penalty.
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“Commodity Price Protection Agreement” means, wihpect to any person, any forward contract, conityjed/ap, commodity option
or other similar agreement or arrangement entertedwith respect to fluctuations in commodity pece

“Credit Agreement” means the Credit Agreement, date of August 9, 2012, as amended on June 27, a6ighg the Company, the
lenders party thereto, JPMorgan Chase Bank, Nsfadaninistrative agent, J.P. Morgan Securities LM&rill Lynch, Pierce, Fenner & Smith
Incorporated, Barclays Bank plc, CoBank, ACB, Caafieve Centrale Raiffeisen-Boerenleenbank B.AgliBbank Nederland”, New York
Branch, and RBC Capital Markets, as joint leadrayesis and joint bookrunners, Bank of America, NaAd Barclays Bank plc, as syndication
agents, and CoBank, ACB, Cooperatieve Centralddétsgin-Boerenleenbank B.A., “Rabobank NederlanawN ork Branch, and RBC
Capital Markets, as documentation agents, togetlthrthe related documents thereto (including angrgntees and security documents), as
amended, extended, renewed, restated, supplemamntdaerwise modified (in whole or in part, andhwaitit limitation as to amount, terms,
conditions, covenants and other provisions) frametio time, and any agreement (and related docQrgewérning indebtedness Incurred to
Refinance, in whole or in part, the borrowings anthmitments then outstanding or permitted to bstauatling thereunder or under successor
Credit Agreements, whether by the same or any dgineler or group of lenders.

“Currency Agreement” means any foreign exchangéraot) currency swap agreement or other similaeegent with respect to
currency values.

“Disqualified Stock” means, with respect to anygmer, any capital stock which by its terms (or by tirms of any security into which it
is convertible or for which it is exchangeablelea bption of the holder) or upon the happeningnyfevent:

(1) matures or is mandatorily redeemable (othan tkdeemable only for capital stock of such pergbith is not itself Disqualified
Stock) pursuant to a sinking fund obligation oresthise;

(2) is convertible or exchangeable at the optiothefholder for indebtedness or Disqualified Stawk;
(3) is mandatorily redeemable or must be purchapet the occurrence of certain events or otheninisehole or in part;

in each case on or prior to the first anniversdrghe maturity of the amortizing notes; providedwtever, that any capital stock that would not
constitute Disqualified Stock but for provisiongteof giving holders thereof the right to requinels person to purchase or redeem such c
stock upon the occurrence of an “asset sale” oarigle of control'dbccurring prior to the first anniversary of the novétly of the amortizing note
shall not constitute Disqualified Stock if any suelquirement only becomes operative after compéiamith such terms applicable to the
amortizing notes, including the purchase of any rizing notes tendered pursuant thereto.

The amount of any Disqualified Stock that doeshaote a fixed redemption, repayment or repurchase piill be calculated in
accordance with the terms of such Disqualified Bz if such Disqualified Stock were redeemed,iceparepurchased on any date on which
the amount of such Disqualified Stock is to be deteed pursuant to the indenture; provided, howgthat if such Disqualified Stock could |
be required to be redeemed, repaid or repurchasbd ime of such determination, the redemptiepayment or repurchase price will be the
book value of such Disqualified Stock as refledgtethe most recent financial statements of suckgrer

“Fair Market Value” means, with respect to any asseroperty, the price which could be negotiatedn arm'’s length, free market
transaction, for cash, between a willing seller amwdlling and able buyer, neither of whom is undedue pressure or compulsion to complete
the transaction. Fair Market Value will be deteredrnin good faith by the board of directors of Tysorany committee thereof duly authorized
to act on behalf of such board of directors, whistermination will be conclusive and evidenced bgsolution of such board of directors or
committee thereof.
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“Hedging Obligations” of any person means the dilions of such person pursuant to any Interest Rgteement, Currency Agreement
or Commodity Price Protection Agreement.

“Incur” means issue, assume, guarantee, incurr@raise become liable for.

“indebtedness” means, with respect to any perscengrdate of determination (without duplication):

(2) the principal in respect of (A) indebtednesswth person for money borrowed and (B) indebteslaeslenced by notes, debentures,
bonds or other similar instruments for the paynaénthich such person is responsible or liable,udaig, in each case, any premium on such
indebtedness to the extent such premium has bedamend payable;

(2) all Capital Lease Obligations of such persod alhAttributable Debt in respect of all sale dedse-back transactions entered into by
such person;

(3) all obligations of such person issued or assbasethe deferred purchase price of property caltltional sale obligations of such
person and all obligations of such person undettifleyretention agreement (but excluding any tradeounts payable or other liability to trade
creditors arising in the ordinary course of busies

(4) all obligations of such person for the reimtaungnt of any obligor on any letter of credit, baiskacceptance or similar credit
transaction (other than obligations with respedétiers of credit securing obligations (other tladaigations of other persons described in
clauses (1) through (3) above) entered into irotidinary course of business of such person tosttenesuch letters of credit are not drawn
upon or, if and to the extent drawn upon, such @rgus reimbursed no later than the tenth busidegsfollowing payment on the letter of
credit);

(5) the amount of all obligations of such persothwespect to the redemption, repayment or othgrroehase of any Disqualified Stock
such person or, with respect to any Preferred Sebeky subsidiary of such person that is not 1@ed by such person, the principal
amount of such Preferred Stock to be determined@aordance with the indenture (but excluding, ichezase, any accrued dividends);

(6) all obligations of the type referred to in das (1) through (5) of other persons and all divitieof other persons for the payment of
which, in either case, such person is responsiblialale, directly or indirectly, as obligor, guatar or otherwise, including by means of any
guarantee, other than endorsements of negotiagti@iments for collection in the ordinary coursdos$iness;

(7) all obligations of the type referred to in das (1) through (6) of other persons secured by aryon any property or asset of such
person (whether or not such obligation is assunyeslibh person), the amount of such obligation bdegmed to be the lesser of the Fair
Market Value of such property or assets and theuanaf the obligation so secured; and

(8) to the extent not otherwise included in thifirdgon, the net obligations pursuant to any HedgObligations of such person.

Notwithstanding the foregoing, in connection witke fpurchase by Tyson or any subsidiary of any lessirthe term “indebtedness” will
exclude post-closing payment adjustments to whiehseller may become entitled to the extent sugmpat is determined by a final closing
balance sheet or such payment depends on the pearioe of such business after the closing; providedgever, that, at the time of closing,
amount of any such payment is not determinable tanithe extent such payment thereafter becomed firel determined, the amount is paid
within 60 days thereafter.

The amount of indebtedness of any person at aeysife| be the outstanding balance at such daik wficonditional obligations as
described above; provided, however, that, in ttse cd indebtedness sold at a
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discount, the amount of such indebtedness at arg/shall be the accreted value thereof at such tixeept as otherwise expressly provided
herein, the term “indebtedness” shall not includshcinterest thereon.

“Interest Rate Agreement” means any interest naggpsagreement, interest rate cap agreement or fatla@cial agreement or
arrangement with respect to exposure to interéss.ra

“Lien” means any mortgage, pledge, security interest,nebi@ance, lien or charge of any kind (including aonditional sale or other tit
retention agreement or lease in the nature thereof)

“Preferred Stock”, as applied to the capital stotkny person, means capital stock of any clas$asses (however designated) which is
preferred as to the payment of dividends or digtidms, or as to the distribution of assets upgmwaatuntary or involuntary liquidation or
dissolution of such person, over shares of cagitalk of any other class of such person.

“Refinance” means, in respect of any indebtedrtesgfinance, extend, renew, refund, repay, prepaschase, redeem, defease or retire
or to issue other indebtedness in exchange oraeplant for, such indebtedness.

“Significant Subsidiary” means any subsidiary thvatuld be a “Significant Subsidiary” of Tyson withiine meaning of Rule 1-02 under
Regulation S-X promulgated by the Securities anchBrge Commission.

Installment Payments

Each amortizing note will have an initial princigahount of $6.82854. On each January 15, ApriDi§; 15 and October 15,
commencing on October 15, 2014 (each, an “instaltppayment date”), Tyson will pay, in cash, equaderly installments of $0.59375 on
each amortizing note (except for the October 18342@stallment payment, which will be $0.46181 aerortizing note). Each installment will
constitute a payment of interest (at a rate of % $@r annum) and a partial repayment of principath@ amortizing note, allocated as set forth
on the amortization schedule set forth under “—Atmaation Schedule.” Installments will be paid t@ therson in whose name an amortizing
note is registered as of 5:00 p.m., New York Citye, on the business day immediately precedingelated installment payment date. In the
event the amortizing notes do not continue to ranrabookentry only form, Tyson will have the right to sdleegular record dates, which w
be more than 14 days but less than 60 days pritvetoelevant installment payment date.

Each installment payment for any period will be poted on the basis of a 360-day year of twelve &p+donths. The installment
payable for any period shorter or longer than kifiskallment payment period will be computed oe Hasis of the actual number of days
elapsed per 30-day month. In the event that ary @atvhich an installment is payable is not a bessrday, then payment of the installment o
such date will be made on the next succeedinguzyig a business day, and without any interestloer payment in respect of any such delay
However, if such business day is in the next sutiogecalendar year, then such installment paymdhbesmade on the immediately precec
business day, in each case with the same forceféaxt as if made on such date.
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Amortization Schedule

The total installments of principal of and interestthe amortizing notes for each installment payndate are set forth below:

Amount of Amount of

Installment Payment Date¢ Principal Interest

October 15, 2014 $0.4418¢  $0.0199:
January 15, 201 $0.5698(  $0.0239!
April 15, 2015 $0.5719:  $0.0218:
July 15, 201t $0.5740¢  $0.0196°
October 15, 201 $0.5762.  $0.0175:
January 15, 201 $0.5784(  $0.0153!
April 15, 2016 $0.5805¢  $0.0131¢
July 15, 201¢ $0.5827.  $0.0110:
October 15, 201 $0.5849:  $0.0088:
January 15, 201 $0.5871.  $0.0066:
April 15, 2017 $0.5893:  $0.0044:
July 15, 2015 $0.5915!  $0.0022:

Repurchase of Amortizing Notes at the Option of thélolder

If we elect to exercise our early mandatory setfietmight with respect to, or cause a merger teation redemption of, the purchase
contracts, then holders of the amortizing notesefiwer as components of Units or separate amortimitgs) will have the right (the
“repurchase right”) to require us to repurchaseesomall of their amortizing notes for cash attpurchase price per amortizing note to be
repurchased on the repurchase date, as descrilmed btolders may not require us to repurchase &@oof an amortizing note. Holders will
not have the right to require us to repurchasecarall of such holder’'s amortizing notes in conim@tivith any early settlement of such
holder’s purchase contracts at the holder’s optisndescribed above under “Description of the RagetContracts—Early Settlement” and
“Description of the Purchase Contracts—Early Setélat Upon a Fundamental Change.”

The “repurchase datatill be a date specified by us in the early mandasettlement notice, or merger redemption notisethe case m
be, which will be at least 20 but not more tharbdSiness days following the date of our early mémgesettlement notice as described under
“Description of the Purchase Contracts—Early Setélet at Our Option” or the date of the merger reptéan notice as described under
“Description of the Purchase Contracts—Merger Taation Redemption,” as the case may be (and whaphan may not fall on the early
mandatory settlement date or merger redemptiolesetht date, as the case may be).

The “repurchase price” per amortizing note to hmirehased will be equal to the principal amourgwafh amortizing note as of the
repurchase date, plus accrued and unpaid intemesiah principal amount from, and including, thenediately preceding installment payment
date to, but not including, the repurchase dateutzted at an annual rate of 1.508t0videdthat, if the repurchase date falls after a regular
record date for any installment payment and orrior po the immediately succeeding installment pegirdate, the installment payment
payable on such installment payment date will id pa such installment payment date to the holdesfasuch regular record date and will not
be included in the repurchase price per amortinivig.

To exercise your repurchase right, you must delioeror before 5:00 p.m., New York City time, oe thusiness day immediately
preceding the repurchase date, the amortizing noties repurchased (or the Units, if the early naémg settlement date or merger redemptior
settlement date, as the case may be, falls orathe slay as the repurchase date and you have rastsEghyour Units into their constituent
components), together with a duly completed writegurchase notice in the form entitled “Form opRehase Notice” on the reverse side of
the amortizing notes (a “repurchase notice”), ioheease in accordance with appropriate DTC
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procedures, unless you hold certificated amortiziotgs (or Units), in which case you must deliver amortizing notes to be repurchased (or
Units), duly endorsed for transfer, together witlepurchase notice, to the paying agent. Your id@age notice must state:

. if certificated amortizing notes (or Units) haveehdssued, the certificate numbers of the amodiniotes (or Units), or if not
certificated, your repurchase notice must complyh\appropriate DTC procedure

. the number of amortizing notes to be repurchased

. that the amortizing notes are to be repurchasagsipursuant to the applicable provisions of theréizing notes and the indentul

You may withdraw any repurchase notice (in wholegrart) by a written, irrevocable notice of withdal delivered (in the case of an
amortizing note in global form, in accordance vtttk appropriate DTC procedures) on or before 5:60,i/New York City time, on the
business day immediately preceding the repurchatge @he notice of withdrawal must state:

. if certificated amortizing notes (or Units) haveshdssued, the certificate numbers of the withdramrtizing notes (or Units), or
if not certificated, your notice must comply with@opriate DTC procedure

. the number of the withdrawn amortizing notes;

. the number of amortizing notes, if any, that remmihject to the repurchase noti

We will be required to repurchase the amortizingea®n the repurchase date. You will receive paymkthe repurchase price on the
later of (i) the repurchase date and (ii) the tmhbook-entry transfer or the delivery of the anmng notes. If the trustee holds money
sufficient to pay the repurchase price of the ainioig notes to be purchased on the repurchasettiete,

. such amortizing notes will cease to be outstandimjinterest will cease to accrue (whether or nokkentry transfer of the
amortizing notes is made or whether or not the &ming notes are delivered to the trustee);

. all other rights of the holder will terminate (ottiean the right to receive the repurchase priak dithe repurchase date falls
between a regular record date and the correspoimbitglment payment date, the related installnparyiment).

In connection with any repurchase offer pursuarrt@arly mandatory settlement notice or mergezmgadion notice, we will, if require

. comply with the provisions of the tender offer silender the Securities Exchange Act of 1934, aqdate(the “Exchange Act”)
that may then be applicable; a

. file a Schedule TO or any other required schednietuthe Exchange Ac

No amortizing notes may be repurchased at the mptidnolders if the principal amount thereof hasrbaccelerated, and such
acceleration has not been rescinded, on or prittve@epurchase date (except in the case of ateaatien resulting from a default by us of the
payment of the repurchase price with respect th smeortizing notes).

Events of Default

This “—Events of Default” section replaces the sgtbdf the accompanying prospectus entitled “Dexdinn of Debt Securities—Events
of Default” in its entirety.
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The following are “Events of Default” under the @rdure:

(i) the failure by Tyson and the Guarantors to {heeyrepurchase price of any amortizing notes whersame shall become due and
payable;

(ii) the failure by Tyson and the Guarantors to pay installment payment on any amortizing noteareswhen the same shall
become due and payable and continuance of suchefddr a period of 30 days;

(iii) the failure by Tyson to give notice of a fusmiental change as described under “DescriptioheoPurchase Contracts—Early
Settlement Upon a Fundamental Change” when due@mithuance of such failure for a period of fivesimess days;

(iv) the failure by Tyson or the Guarantor to coynpith any of its other agreements or covenantsiimprovisions of, the amortizil
notes, the senior guarantee or the indenture astufailure continues for the period and after théae specified below;

(v) certain events of bankruptcy, insolvency orgamization of Tyson or the Guarantor that is anflicant Subsidiary; or

(vi) the senior guarantee of the Guarantor, toetktent the Guarantor constitutes a Significant Blidgny (or the senior guarantees
any, of any group of Subsidiaries that, taken togietwould constitute a Significant Subsidiary)ases to be in full force and effect (ot
than in accordance with the terms of such seniarantee) or the Guarantor denies or disaffirmsbtigyations under its senior guarantee
other than by reason of the termination of the imidee or the release of any such senior guarantaedordance with the indenture.

A default as described in clause (iv) above will be deemed an Event of Default until the trusi@#ias us, or the holders of at least
25% in principal amount of the then outstanding dinimg notes notify us and the trustee, of thead#fand we do not cure the default within
60 calendar days after receipt of the notice. Téteea must specify the default, demand that itdreedied and state that the notice is a “Notice
of Default.” If such a default is cured within sutiime period, it ceases.

The trustee will not be charged with knowledgemyf default or Event of Default or knowledge of anyre of any default or Event of
Default unless an authorized officer of the trustétl direct responsibility for the administratiofthe indenture has received written notice of
such default or Event of Default.

If an Event of Default (other than an Event of Défavith respect to Tyson described in clause pgwe), shall have occurred and be
continuing under the indenture, the trustee byceadid us, or the holders of at least 25 perceptiintipal amount of the amortizing notes then
outstanding by notice to us and the trustee, maladeall amortizing notes to be due and payablaediately. Upon such declaration of
acceleration, all future, scheduled installmentrpagts on the amortizing notes will be due and playmbmediately. If an Event of Default
with respect to Tyson specified in clause (vi) aboecurs, such an amount will become automatieaityimmediately due and payable witk
any declaration, notice or other act on the patheftrustee, Tyson, the Guarantor or any Holder.

The holders of a majority in principal amount of tamortizing notes then outstanding by writtenaeoto the trustee and Tyson may
waive any continuing default or Event of Defaulth@r than any default or Event of Default in payim@rinstallment payments) on the
amortizing notes under the indenture. Holders wiggority in principal amount of the then outstargdamortizing notes may rescind an
acceleration and its consequence (except an aatieledue to nonpayment of installment paymenttheramortizing notes) if the rescission
would not conflict with any judgment or decreealif existing Events of Default (other than the mmyment of accelerated installment
payments) have been cured or waived and if thesdban deposited with the trustee a sum suffittepay its fees and expenses in connectio
with such Event of Default.
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The holders may not enforce the provisions of tieenture, the amortizing notes or the senior guaeaexcept as provided in the
indenture. Subject to certain limitations, holdefs majority in principal amount of the amortizingtes then outstanding may direct the tru
in its exercise of any trust or power; provided thach direction does not conflict with the ternfishe indenture.

The trustee, within 90 calendar days after the weoge of a default with respect to the amortizioges, will mail to all holders, at our
expense, notice of all such defaults known to thstée, unless such defaults shall have been cunedived before the giving of such notice.
However, the trustee may withhold from the holdestice of any continuing default or Event of Defaaxcept a default or Event of Default in
payment of installment payments or repurchase gifie@plicable)) if the trustee determines thathhblding such notice is in the holders’
interest.

Tyson is required to deliver to the trustee an ahstatement regarding compliance with the indentand include in such statement, if
any officer is aware of any default or Event of &df, a statement specifying such default or Eeémefault and what action Tyson is taking
or proposes to take with respect thereto. In agldifi'yson is required to deliver to the trusteengbwritten notice of the occurrence of any
default or Event of Default.

Discharge and Defeasance of Indenture

This “—Discharge and Defeasance of Indenture” saatéplaces the section of the accompanying prospentitied “Description of
Debt Securities—Discharge, Defeasance and Covérefeisance” in its entirety.

Tyson and the Guarantors may discharge their disige.under the amortizing notes, the senior guaraand the indenture (with the
exception of any obligations which expressly suggithe terminations of the indenture) by irrevogalapositing in trust with the trustee
money or U.S. government obligations sufficienp&y all future, scheduled installment paymentshenamortizing notes to maturity and the
amortizing notes mature within one year, subjeché®zting certain other conditions.

The indenture will permit Tyson and the Guarantorgerminate all of their respective obligationglenthe indenture with respect to the
amortizing notes and the senior guarantee, otlagr ttie obligation to pay installment payments @naimortizing notes and certain other
obligations (“legal defeasance”), at any time by:

(1) depositing in trust with the trustee, undeiragvocable trust agreement, money or U.S. govermrmlgligations in an amount
sufficient to pay all future, scheduled installmpayments on the amortizing notes to their matueihd

(2) complying with certain other conditions, incing delivery to the trustee of an opinion of courmgea ruling received from the
Internal Revenue Service, to the effect that ber@fowners will not recognize income, gain or lémsfederal income tax purposes as a
result of Tyson’s exercise of such right and wéldubject to federal income tax on the same amanuhin the same manner and at the
same times as would have been the case otherwhseh wpinion of counsel is based upon a changkdrapplicable federal tax law sin
the Issue Date.

In addition, the indenture will permit Tyson an& tBuarantors to terminate all of their obligatiomsler the indenture with respect to
certain covenants and Events of Default specifietthé indenture, and the Guarantors will be rel@gsmvenant defeasance”), at any time by:

(1) depositing in trust with the trustee, undeiragvocable trust agreement, money or U.S. govermrmigligations in an amount
sufficient to pay all future, scheduled installmpayments on the amortizing notes to their matuaihd

(2) complying with certain other conditions, incing delivery to the trustee of an opinion of codrmgea ruling received from the
Internal Revenue Service, to the effect that bersfowners will not
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recognize income, gain or loss for federal incomepurposes as a result of the exercise of subhaigd will be subject to federal inco
tax on the same amount and in the same mannelt éimel same times as would have been the case atleerw

Notwithstanding the foregoing, no discharge, letgfeasance or covenant defeasance described allbafegt the following
obligations to, or rights of, the holders of theaatizing notes:

. rights of registration of transfer and exchangarbrtizing notes
. rights of substitution of mutilated, defaced, deg#d, lost or stolen amortizing not

. rights of holders of the amortizing notes to reediwstallment payments thereon, upon the originel dates therefor, but not upon
acceleration

. rights, obligations, duties and immunities of thestee;

. rights of holders of amortizing notes that are lieragies with respect to property so depositechwfite trustee payable to all or any
of them; anc

. obligations of Tyson and the Guarantors to maingairffice or agency in respect of the amortiziotes.

Tyson and the Guarantors may exercise the legabdafce option with respect to the amortizing nodéwithstanding the prior exercise
of the covenant defeasance option with respedta@inortizing notes. If Tyson and the Guarantoes@se the legal defeasance option with
respect to the amortizing notes, payment of therimig notes may not be accelerated due to an ttofeDefault with respect to the amortiz
notes. If Tyson and the Guarantors exercise therwav defeasance option with respect to the anmagtimtes, payment of the amortizing n
may not be accelerated due to an Event of Defatht@spect to the covenants to which such covedeigiasance is applicable. However, if
acceleration were to occur by reason of anothen&akDefault, the realizable value at the accelenadate of the cash and U.S. government
obligations in the defeasance trust could be lems the sum of all future, scheduled installmenynpents due on the amortizing notes, in that
the required deposit in the defeasance trust iscbapon scheduled cash flow rather than markeeyalhich will vary depending upon interest
rates and other factors.

Limitations on Mergers, Consolidations and Sales ofssets

This “—Limitations on Mergers, Consolidation ande3aof Assets” section replaces the section ohtttompanying prospectus entitled
“Description of Debt Securities—Restrictions on Golidations, Mergers and Sales of Assets” in itgety.

The indenture will provide that neither Tyson noe Guarantor will consolidate or merge with or jrdosell, lease, convey or otherwise
dispose of all or substantially all of its assétsl(ding, without limitation, by way of liquidatioor dissolution), or assign any of its obligations
under the amortizing notes, the senior guarantéleeoindenture (as an entirety or substantiallgragntirety in one transaction or in a series of
related transactions), to any person (in each e than in a transaction in which Tyson or ar@ntor is the survivor of a consolidation or
merger, or the transferee in a sale, lease, coneeyar other disposition) unless:

(1) the person formed by or surviving such consdi@h or merger (if other than Tyson or the Guaygrds the case may be), or to
which such sale, lease, conveyance or other disposir assignment will be made (collectively, tiSeiccessor”), is a corporation or
other legal entity organized and existing underaies of the United States or any state theredfi@District of Columbia, and the
Successor assumes by supplemental indenture imaréasonably satisfactory to the trustee all efdhligations of Tyson or the
Guarantor, as the case may be, under the amortiotes or the senior guarantee, as the case maythéhe indenture; and

(2) immediately after giving effect to such trartsame, no default or Event of Default has occurred & continuing.
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The foregoing provisions shall not apply to:

(a) a transaction involving the sale or dispositidicapital stock of a Guarantor, or the consolarabr merger of a Guarantor,
or the sale, lease, conveyance or other disposifiaf or substantially all of the assets of a @Gumor, that in any such case results
in such Guarantor being released from its seniarantee as provided under “—The Senior Guarantea/ey or

(b) a transaction the purpose of which is to chahgestate of incorporation of Tyson or the Guarant

Modifications and Amendments

This “—Modifications and Amendments” section re@adhe section of the accompanying prospectudezhtiDescription of Debt
Securities—Modification of Indenture” in its entiye

Tyson and the trustee may amend or supplemenihtleniure or the amortizing notes without noticertthe consent of any holder to:

cure any ambiguity, omission, defect or inconsisyein the indenture

provide for the assumption of the obligations o063y or the Guarantor by a successor of Tyson dr Guarantor as set forth in “—
Limitations on Mergers, Consolidations and Sale8sxet”;

comply with any requirements of the Securities BRdhange Commission in connection with the qualifan of the indenture
under the Trust Indenture A«

evidence and provide for the acceptance of appeintwith respect to the amortizing notes by a ssemetrustee in accordance
with the indenture, and add to or change any optoeisions of the indenture as shall be necedsapyovide for or facilitate the
administration of the trusts under the indenturertmye than one truste

provide for uncertificated or unregistered secesitand to make all appropriate changes for sugtoger provided that the
uncertificated notes are issued in registered flompurposes of Section 163(f) of the Co

secure the amortizing note
add guarantees with respect to the amortizing notelsiding any senior guarante

add to the covenants of Tyson or the Guarantovents of default for the benefit of the holdersorrender any right or power
conferred upon Tyson or the Guaran

make any change that does not adversely affectghts of any holder

provide for the issuance of additional amortizimges in accordance with the limitation set fortiihia indenture as of the date
thereof;

conform the provisions of the indenture, amortiziuges or the senior guarantee to any provisidhisf‘Description of the
Amortizing Notes” to the extent that such provisaifrthe indenture, the amortizing notes or the@egiuarantee was intended to be
a verbatim recitation of a provision in tt“Description of the Amortizing Not”; or

make any amendment to the provisions of the indentlating to the transfer and legending of amingj notes; provided,
however, that (a) compliance with the indenture@amended would not result in amortizing noteadp&iansferred in violation of
the Securities Act of 1933, as amended, or anyr athplicable securities law and (b) such amendmees not materially and
adversely affect the rights of holders to transf@ortizing notes

Without prior notice to any holders, Tyson and tifustee may amend the indenture with respect tanm@rtizing notes with the written
consent of the holders of a majority in principadaunt of the then outstanding
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amortizing notes, and the holders of a majoritgrimcipal amount of the then outstanding amortizioges by written notice to the trustee may
waive any past default or compliance with any psimri of the indenture with respect to the amorgjziotes. However, without the consent of
each holder affected thereby, an amendment or waigg not:

. change any installment payment date or the amauet@n any installment payment de
. reduce the principal amount of the amortizing natethe rate of interest thereon or change the ntatlate of the amortizing note

. impair the right of any holder of the amortizing@e®to receive payment of principal of and inteogssuch holder’s notes on or
after the due dates therefor or to institute saritlie enforcement of any payment on or with resfesuch holder’'s amortizing
notes;

. make any change in the amendment provisions ahttenture that require each hol's consent

. reduce the above-stated percentage in principatiatrad outstanding amortizing notes the consentlodse holders is necessary to
modify or amend the indenture with respect to ti@mizing notes

. reduce the percentage in principal amount of ontitey amortizing notes the consent of whose holdemsquired for any
supplemental indenture or for any waiver of comm®with certain provisions of the indenture ottaierevents of default and their
consequences provided for in the indenture, or naalechange to the indenture provision describeaHignsentence

. make any change in the ranking or priority of theoetizing notes that would adversely affect thedieos;
. make the amortizing notes payable in a currencgrdtian that stated in the amortizing no

. reduce the repurchase price or amend or modifpymaanner adverse to the holders of the amortizotgs the obligation of Tyson
or the Guarantor to make such paymen

. make any change in, or release other than in aanosdwith the indenture, any senior guaranteecifi hange or release would
adversely affect the holdel

It shall not be necessary for the consent of angerdo approve the particular form of any propoaetendment, supplement or waiver,
but it shall be sufficient if such consent approthessubstance thereof. After an amendment, suggpieor waiver becomes effective, Tyson
shall give to the holders affected thereby a ndiicefly describing the amendment, supplement averaTyson will mail supplemental
indentures to holders upon request. Any failur&yafon to mail such notice, or any defect therdiallsnot, however, in any way impair or
affect the validity of any such supplemental indeator waiver.

Neither Tyson nor any affiliate of Tyson may, ditgor indirectly, pay or cause to be paid any ¢desation, whether by way of interest,
fee or otherwise, to any Holder for or as an indoeet to any consent, waiver or amendment of artg@ferms or provisions of the indenture
or the amortizing notes unless such considerasi@ffered to all holders and is paid to all holdie so consent, waive or agree to amend in
the time frame set forth in the solicitation documserelating to such consent, waiver or agreement.

Governing Law

The indenture, the amortizing notes and seniorantae, and any claim, controversy or dispute ayisimder or related to the indenture or
amortizing notes and senior guarantee, for all psep shall be governed by, and construed in aacoedaith, the laws of the State of New
York.

Unclaimed Funds

Any monies deposited with the trustee or any pagiggnt or then held by Tyson in trust for the paynod installment payments on the
amortizing notes that remains unclaimed for tworgesdter the date the payments became due andlpaghahtll, at Tyson’s request, be repaid
Tyson or released from trust, as applicable, aachtiider of the amortizing note shall thereafteklas a general unsecured creditor, only to
Tyson for payment thereof.
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DESCRIPTION OF COMMON STOCK

Set forth below is a summary description of theemialtterms of our capital stock. The summary doatspurport to be complete and st
statements are qualified in their entirety by refeze to our Restated Certificate of Incorporatiahjch is incorporated by reference into the
registration statement of which this prospectuspteiment forms a part as Exhibit 3.1.

We currently have issued and outstanding two ctasbeapital stock, Class A common stock, par v&0id.0 per share, and Class B
common stock, par value $0.10 per share. Our Res@ertificate of Incorporation authorizes the &swe of up to 900 million shares of eac
Class A common stock and Class B common stock hblders of Class A common stock are entitled tomte, and the holders of Class B
common stock are entitled to ten votes, for eaelesheld of record on all matters submitted to te wb stockholders, including the election of
directors. Except as required by law, holders @s€IA common stock and Class B common stock vgtgthier as a single class; provided,
however, that holders of Class A common stock alagd<CB common stock vote separately as a classr@siiect to the issuance of additional
shares of Class B common stock (except in conneetith stock splits and stock dividends). Holdefr€tass A common stock and holders of
Class B common stock do not have cumulative vatigigts. Holders of Class A common stock and Clag®®mon stock are entitled to
receive such dividends and other distributionsaishg stock or property of the Company as may berahéted by our board of directors out of
any funds legally available therefor; provided, le»er, that no cash dividend may be paid on ClassrBmon stock unless a cash dividend is
simultaneously paid on Class A common stock, arctr share amount of the cash dividend paid oss®@acommon stock cannot exceed
90% of the per share cash dividend simultaneously pn Class A common stock. In the case of divideor other distributions payable in
common stock, including distributions pursuantttxk splits or divisions, such distributions oridiens will be in the same proportion with
respect to each class of stock, but only shar€asfs A common stock will be distributed with respe Class A common stock and only
shares of Class B common stock will be distribwigith respect to Class B common stock. In the césayp combination or reclassification of
Class A common stock, the shares of Class B constomk will also be combined or reclassified so thatrelationship between the numbe
shares of Class B common stock and Class A commeghk sutstanding immediately following such comhtioa or reclassification will be the
same as the relationship between Class B commak atal Class A common stock immediately prior tchscombination or reclassification.

Upon liquidation of the Company, the holders ofgsl& common stock and Class B common stock sh&abklyan the assets, if any,
remaining after payment of all debts and liabititedf the Company; provided that a merger or codatibn of the Company with or into any
other corporation or a sale or conveyance of adlryr part of the assets of the Company (which doe fact result in the liquidation of the
Company and the distribution of assets to our $toltlers) will not be deemed to be a voluntary @olantary liquidation, dissolution or
winding up of the Company. Such holders do not lmreemptive, conversion or redemption rights, ektegt each holder of Class B common
stock may, at such holderbption, and upon written notice to the Compaoyvert each share of Class B common stock intdfahepaid anc
nonassessable share of Class A common stock.

Article Fourth of our Restated Certificate of Ingoration provides that the holders of the outstagdhares of Class B common stock
may waive or suspend (i) certain of their rightssmvert their shares of Class B common stocksheres of Class A common stock on a
share-for-share basis or as provided in such stedKicates and (ii) the Company’s obligation inspd by a covenant contained in such Article
to reserve and keep available for issuance sh&i@gss A common stock sufficient to provide foyauch conversion of all outstanding sh
of Class B common stock.

The transfer agent and registrar for our Class iairoon stock is Computershare, Inc.
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DESCRIPTION OF INDEBTEDNESS

For information concerning our existing indebtednege our Quarterly Report on Form 10-Q for thertguly period ended March 29,
2014 under Part I, Item 1, Notes to Consolidatedd@osed Financial Statements, Note 7: Debt and Mbt€ondensed Consolidating
Financial Statements, which is incorporated byresfee into this prospectus supplement and the geaoymg prospectus. You should read
this information in conjunction with the other imfioation set forth in this prospectus supplementtaecaccompanying prospectus, including
the documents incorporated by reference into tfasgectus supplement and the accompanying prospectu

In addition, we intend to obtain or otherwise inaprto approximately $5,750.0 million of indebtedsi¢o fund the Hillshire Brands
Acquisition, and pay related fees and expenseshwilie refer to in this prospectus supplement asDieét Financings.” We currently expect
that the Debt Financings will include:

. three-year and five-year senior unsecured ternmsldaan aggregate principal amount of up to appnaxely $2,500.0 million,
which we refer to in this prospectus supplemernha“New Term Loan”; and

. one or more series of senior unsecured notes aggregate principal amount of up to approximat@y2$0.0 million, which we
refer to in this prospectus supplement as*New Note¢”

On June 27, 2014, we also amended our existinguiegocredit facility to, among other things, petrtiie Hillshire Brands Acquisition
without resulting in the occurrence of a defaulewent of default under that facility. However, d@not expect to draw under this facility to
fund any portion of the Hillshire Brands Acquisitio

New Term Loans

On July 15, 2014, we entered into a Term Loan Ages® (the “Term Loan Agreement”) with the lendeastp thereto, Morgan Stanley
Senior Funding, Inc., as administrative agent, Mar§tanley Senior Funding, Inc. and J.P. Morgami®és LLC, as joint lead arrangers and
joint bookrunners, and JPMorgan Chase Bank, N#syadication agent. The Term Loan Agreement vallegn the New Term Loans, a
provides for total term loan commitments consistifig

. a $1,306.25 million -Year Tranche Facility
. a $593.75 million -Year A Tranche Facility an
. a $600.0 million -Year B Tranche Facility

The lenders party to the Term Loan Agreement vélbbligated to make initial loans under the Termarégreement upon the
satisfaction of certain conditions, including bot timited to (i) the satisfaction or waiver of tdfer Conditions (as defined in the Merger
Agreement) in accordance with the terms and camthitof the Merger Agreement, (ii) the absence ofterial adverse effect change with
respect to Hillshire Brands since June 29, 2013 liie truth and accuracy of the Acquisition Agment Representations and the Specified
Representations (each as defined in the Term Lagaement), (iii) the receipt of certain certifica@nd organizational documents and (iv) the
delivery by the Company of certain financial sta¢eits.

Borrowings under the Term Loan Agreement will beecured and will be unconditionally guaranteed pgoh Fresh Meats, Inc., a
wholly-owned subsidiary of ours. Borrowings undeg 8-Year Tranche Facility will mature on the thémthiversary of the date on which
lenders are obligated to make initial loans unterfierm Loan Agreement (the “Term Loan Initial @hgsDate”), and borrowings under each
of the 5-Year A Tranche Facility and the 5-Year Briche Facility will mature on the five-year anniary of the Term Loan Initial Closing
Date.
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Borrowings under the Term Loan Agreement will bieéerest at a rate per annum equal to, at our op(ipthe highest of (a) the Prime
Rate (as defined in the Term Loan Agreement) ofddarStanley Senior Funding, Inc., (b) the fedaratls effective rate plus 0.5% and (c) the
Eurocurrency Rate plus 1.0% per annum, or (ii)Ebeocurrency Rate, in each case plus an applicgdvkad that will depend on the Credit
Ratings, as set forth in the Pricing Schedule ageéro the Term Loan Agreement.

Each lender under the Term Loan Agreement is edtith a commitment fee payable quarterly in arretesrate equal to 0.175% per
annum of the daily average undrawn commitment af ignder, accruing from and including July 15,4260d but excluding the date on which
all commitments under the Term Loan Agreementemainated.

The Term Loan Agreement contains certain covenantkiding, but not limited to, limitations on lisnswap agreements (with
exceptions for certain swap agreements enteredartiedge or mitigate risks to which the Companyg subsidiary has actual exposure);
mergers, consolidations, liquidations and dissohgj negative pledge clauses and clauses resrstibpsidiary distributions; and changes in
lines of business. In addition, the Term Loan Agreat (i) limits the ratio of our debt to capitalizen to a maximum of 0.65 to 1.0 from the
Term Loan Initial Closing Date through the firstdal quarter thereafter, and otherwise a maximuf@ff to 1.0, and (ii) requires the ratio of
our EBITDA to interest to be at least 3.75 to 1.0.

The Term Loan Agreement contains customary evedrdefault, including, but not limited to, non-paymef obligations under the Term
Loan Agreement, violation of affirmative or nega&tivovenants, material inaccuracy of representatimns-payment of other material debt,
bankruptcy or insolvency, ERISA and certain judgtréafaults, change of control and failure of thamguntee to remain in full force and effect.

The foregoing description of the Term Loan Agreetigsummary in nature and is qualified in its egiti by reference to the Term Loan
Agreement, a copy of which is attached as Exhii2 bf our Current Report on Form 8-K dated July2(r14, and incorporated herein by
reference.

New Notes

We expect the New Notes to be issued pursuanteamomore separate offerings. We expect the NevedNiat have terms generally
consistent with our existing senior notes, exchkat tve expect that the New Notes will contain acgdeedemption requirement if the Hillshire
Brands Acquisition is not consummated by a spetifiate. However, if any of the financing transatiiare not completed or the aggregate ne
proceeds from the financing transactions are lems the amounts indicated in the section entitlése"of Proceeds,” and we are unable to
obtain such additional financing prior to consumiorabf the Hillshire Brands Acquisition, we havetaibed committed financing in the form
of a 364-day bridge agreement as described below.

364-Day Bridge Agreement

On July 15, 2014, we entered into a 364-Day Britlgen Loan Agreement (the “Bridge Agreement”) witle tenders party thereto,
Morgan Stanley Senior Funding, Inc., as administeaigent, Morgan Stanley Senior Funding, Inc. &fd Morgan Securities LLC, as joint
lead arrangers and joint bookrunners, and JPMo@dese Bank, N.A., as syndication agent. The Brdiggeement provides for total term lo
commitments in an aggregate principal amount of @.0 million.

The lenders party to the Bridge Agreement will bégated to make initial loans under the Bridge égmnent upon the satisfaction of
certain conditions, including but not limited t9 {lne satisfaction or waiver of the Offer Condiofas defined in the Merger Agreement) in
accordance with the terms and conditions of thegeleAgreement, (ii) the absence of a material asdveffect change with respect to Hillshire
Brands since June 29, 2013, (iii) the truth andieaixy of the Acquisition Agreement Representatmmd the Specified Representations (each
as defined in the Bridge Agreement), (iii) the iiptef certain certificates and organizational doemts and (iv) the delivery by the Company
of certain financial statements.
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The Bridge Agreement provides that the commitmérgseunder will be automatically reduced on a ddl@-dollar basis by, among
other things, (i) the net proceeds of this offeramgl the concurrent tangible equity units offeamgfferings of other equity securities or equity-
linked securities (subject to certain exceptiofi§)the net proceeds of certain other debt forbaed money (subject to certain exceptions)
certain debt securities offerings, (iii) the comett amount of commitments of certain term loanlitées (or, without duplication, the net
proceeds of certain term loan facilities other tf@New Term Loans) and (iv) the net proceedsdfin asset sales in excess of $100 millior

Borrowings under the Bridge Agreement, if any, Wil unsecured, will be unconditionally guarantegdyson Fresh Meats, Inc., a
wholly-owned subsidiary of ours, and will maturetbe date that is 364 days after the date on wikiathers are obligated to make initial loans
under the Bridge Agreement (the “Bridge Initial €iltg Date”).

Borrowings under the Bridge Agreement, if any, Wwilar interest at a rate per annum equal to, aigtien of the Company, (i) the
highest of (a) the Prime Rate (as defined in thddgr Agreement), (b) the federal funds effectivte rlus 0.5% and (c) a rate based on certain
rates offered for U.S. dollar deposits in the Lamdtderbank market (the “Eurocurrency Rate”) plud% per annum, or (ii) the Eurocurrency
Rate, in each case plus an applicable spread thatepend on the Company’s credit ratings by eafc8&P, Moody’s and Fitch (collectively,
the “Credit Ratings”) and the amount of time ttre toans under the Bridge Agreement remain outstgrfdom the Bridge Initial Closing
Date, as set forth in the Pricing Schedule appetaléite Bridge Agreement.

Each lender under the Bridge Agreement is enttbeel commitment fee, payable quarterly in arrescsyuing at an applicable rate per
annum (the “Commitment Fee Rate”) of that lendddsy average undrawn commitment from and includinty 15, 2014 to but excluding the
date on which all commitments under the Bridge &grent are terminated. The Commitment Fee Rates/hdsed on the Credit Ratings. If
Credit Ratings are at least BBB- and Baa3 and BBBS&P, Moodys and Fitch, respectively, the Commitment Fee Raggual to 0.175%.
the Credit Ratings are less than BBB- or Baa3 oBBIBr S&P, Moody’s and Fitch, respectively, ther@mitment Fee Rate is 0.250%.

In addition, the Company will be required to pagte&ender duration fees on the dates that are $§€, d80 days and 270 days after the
Bridge Initial Closing Date, which fees will be exjiio an applicable rate per annum (the “Duratier Rate”) of the aggregate principal
amount of loans and undrawn commitments of suctideautstanding under the Bridge Agreement on siaths. The Duration Fee Rate va
based on the Credit Ratings. If the Credit Ratagsat least BBB- and Baa3 and BBB- for S&P, Mosdynd Fitch, respectively, the Duration
Fee Rate is equal to (x) at 90 days after the Bridgial Closing Date, 0.50%, (y) at 180 days mfte Bridge Initial Closing Date, 0.75% and
(z) at 270 days after the Bridge Initial Closingt®al.00%. If the Credit Ratings are less than BBBBaa3 or BBB- for S&P, Moody’s and
Fitch, respectively, the Duration Fee Rate is etu#k) at 90 days after the Bridge Initial ClosiDgte, 0.75%, (y) at 180 days after the Bridge
Initial Closing Date, 1.00% and (z) at 270 days#athe Bridge Initial Closing Date, 1.50%.

The Bridge Agreement contains certain covenantd,i@ting, but not limited to, limitations on liersyap agreements (with exceptions for
certain swap agreements entered into to hedgetmyata risks to which the Company or a subsidiay &ctual exposure); mergers,
consolidations, liquidations and dissolutions; riegapledge clauses and clauses restricting subyidistributions; and changes in lines of
business. In addition, the Bridge Agreement (i)tsnthe ratio of our debt to capitalization to axinaum of 0.65 to 1.0 from the Bridge Initial
Closing Date through the first fiscal quarter ttadter, and otherwise a maximum of 0.60 to 1.0, @hdequires the ratio of our EBITDA to
interest to be at least 3.75 to 1.0.

The Bridge Agreement contains customary event®f#udt, including, but not limited to, non-paymefitobligations under the Bridge
Agreement, violation of affirmative or negative eoants, material inaccuracy of representations;payment of other material debt,
bankruptcy or insolvency, ERISA and certain judgtraafaults, change of control and failure of tharguntee to remain in full force and effect.
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The foregoing description of the Bridge Agreemangummary in nature and is qualified in its enyitef reference to the Bridge
Agreement, a copy of which is attached as Exhibil bf our Current Report on Form 8-K dated July2(0/14, and incorporated herein by
reference.

Although we do not currently expect to make anyrdoimgs under the Bridge Agreement, there can bassarance that such borrowit
will not be made. In that regard, we may be regliceborrow under the Bridge Agreement if any @& fimancing transactions are not
completed or generate significantly less net prdseakan contemplated by this prospectus supplement.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material UeBlefal income and, to a limited extent, estatetamsequences of the purchase,
ownership and disposition of Units, amortizing soé@d the purchase contracts that are the compookatUnit and shares of our Class A
common stock acquired under a purchase contract.

This summary deals only with Units, amortizing rspteurchase contracts and Class A common stockasetdpital assets by a holder
who purchases the Units upon original issuancheat initial offering price. This discussion doest Wlescribe all of the tax consequences that
may be relevant to you in light of your particutércumstances, as well as differing tax consequetitat may apply if you are, for instance:

. a financial institution

. a regulated investment compal

. a dealer or trader in securities that uses a -to-market method of tax accountir

. holding Units, amortizing notes, purchase contractSlass A common stock as part ¢‘straddl” or integrated transactio
. a U.S. holder (as defined below) whose functionatency is not the U.S. dollz

. a ta>-exempt entity; o

. an entity treated as a partnership for U.S. fedacalme tax purpose

If an entity treated as partnership for U.S. fetimm@ome tax purposes holds the Units, amortiziates, purchase contracts or Class A
common stock, the tax treatment of a partner aagéntnership will generally depend upon the stafuke partner and the activities of the
partnership. If you are a partner of a partnersloiging the Units, amortizing notes, purchase @migror Class A common stock, you should
consult your tax advisor.

The discussion below is based upon the provisibtiseolnternal Revenue Code of 1986, as amended'@hde”), and regulations,
rulings and judicial decisions thereunder as ofdate hereof. Those authorities may be changeHdapsiretroactively, so as to result in U.S.
federal income and estate tax consequences diffsoen those discussed below.

This summary does not address all aspects of gdgrél income and estate taxes and does not digmupstential application of the
alternative minimum or Medicare contribution tardadoes not deal with foreign, state, local or othg considerations that may be relevant tc
holders in light of their personal circumstandégou are considering the purchase, ownership origdposition of the Units, amortizing
notes, purchase contracts or Class A common stogkou should consult your own tax advisors concerninthe U.S. federal income and
estate tax consequences to you in light of your piacular situation as well as any consequences angj under the laws of any other taxin
jurisdiction .

Characterization of Units and Amortizing Notes

Although there is no authority directly on poindaiherefore the issue is not entirely free fromlatpeach Unit will be treated as an
investment unit composed of two separate instrustmtU.S. federal income tax purposes: (i) a pasehcontract and (ii) an amortizing note.
Under this treatment, a holder of Units will beatied as if it held each component of the Unitdf@. federal income tax purposes. By
acquiring a Unit, you will agree to treat (i) a as an investment unit composed of two separateuiments in accordance with its form and
(ii) the amortizing notes as indebtedness of TyfeotJ.S. federal income tax purposes. If, howetles,components of a Unit were treated as ¢
single instrument, the U.S. federal income tax equences could differ from the consequences desthblow. Specifically, if you are &J'S.
holder” (as defined below under “U.S. Holders”) ymuld be required to recognize the entire amotieaioh installment payment on the
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amortizing notes, rather than merely the portioswath payment denominated as interest, as inconaaldition, if you are a “non-U.S.

holder” (as defined below under “Non-U.S. Holdergayments of principal and interest made to yothenamortizing notes could be subject
to U.S. withholding tax. Even if the componentsadnit are respected as separate instruments rfederal income tax purposes, the
purchase contracts could be treated as Tyson stottke date of issuance, in which case the taxezprences of the purchase, ownership and
disposition thereof would be substantially the sam¢he tax consequences described herein, exaga holder’s holding period for the
Class A common stock received under a purchaseamintould include the period during which the Uh8lder held the purchase contract.

The Units are complex financial instruments andtabutory, judicial or administrative authority elitly addresses all aspects of the
treatment of the Units or instruments similar te tnits for U.S. federal income tax purposes, amdssurance can be given that the Internal
Revenue Service (“IRS”) will agree with the tax sequences described herein. As a result, the &d8rdl income tax consequences of the
purchase, ownership and disposition of the Uniésuarclear. We have not sought any rulings concgrifia treatment of the Units, and the tax
consequences described herein are not bindingeoliRi or the courts, either of which could disaguil the explanations or conclusions
contained in this summary. Accordingly, you shotaisult your tax advisor regarding the consequettcgsu of the possible
recharacterization of the components of a Unit simgle instrument. Unless stated otherwise, theaneder of this discussion assumes the
characterization of the Units as two separateunsénts will be respected for U.S. federal inconxeptarposes.

U.S. Holders

The following is a summary of certain U.S. fedenalome tax consequences that will apply to yowif yre a U.S. holder of Units,
amortizing notes, purchase contracts or Class Ancomstock.

As used herein, the term “U.S. holder” means a fi@akowner of Units, amortizing notes, purchasatracts or Class A common stock
that is, for U.S. federal income tax purposes:

. an individual citizen or resident of the United t8&

. a corporation (or other entity treated as a cotpmrdor U.S. federal income tax purposes) createorganized in or under the laws
of the United States, any state thereof or theridisif Columbia; ot

. an estate or trust the income of which is subjeti.S. federal income taxation regardless of itgc®.

Allocation of Purchase Price of the Units

The purchase price of each Unit will be allocatetiieen the amortizing note and the purchase cdrnitrgcoportion to their respective
fair market values at the time of purchase. Basethe purchase price of each Unit, we intend tocalle $6.82854 for the amortizing note and
$43.17146 for the purchase contract. Such allogasibinding on you (but not the IRS) and will dgish your initial tax basis in the amortizi
note and the purchase contract unless you explitisiclose a contrary position on a statement lagtd¢o your timely filed U.S. federal income
tax return for the taxable year in which you acguinits. The remainder of this discussion assuimesthis allocation of purchase price to e
purchase contract and amortizing note will be retguefor U.S. federal income tax purposes.

Payments of Interest and Principal on the AmortizjriNotes

Stated interest on an amortizing note will be idddle in your gross income as ordinary interesbine at the time it is paid or at the time
it accrues in accordance with your method of tapoanting, and payments on the notes other thaadsiaterest will reduce your basis with
respect to such amortizing note.
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Purchase Contracts

Acquisition of Class A Common Stock under a Purel@antract

You generally will not recognize gain or loss oe t#rquisition of Class A common stock under a paselcontract, except with respec
any cash paid in lieu of a fractional share of €lascommon stock. Your aggregate initial tax basithe Class A common stock acquired
under a purchase contract will equal your tax basise purchase contract less any such tax blstahble to a fractional share. The holding
period for Class A common stock received underralmse contract will commence on the day afteiass A common stock is acquired.

Constructive Distributions

You will be treated as receiving a constructiverdisition from us if (i) the fixed settlement rateie adjusted and as a result of such
adjustment your proportionate interest in our asseearnings and profits is increased and (iijattigstment is not made pursuant to a bona
fide, reasonable anti-dilution formula. An adjusitrhi the fixed settlement rates would not be cdei®d made pursuant to such a formula if
the adjustment were made to compensate you fobl@xkstributions with respect to our Class A conmnstock (for example, if we increase
cash dividend on our Class A common stock). Cedaihe possible settlement rate adjustments (@iely without limitation, as discussed in
“Description of the Purchase Contracts—Early Setdlet Upon a Fundamental Change”) may not qualifyedsg pursuant to a bona fide
reasonable adjustment formula. Thus, under cecteinmstances, an increase in the fixed settlemaes might give rise to a constructive
distribution even though you would not receive aagh related thereto. In addition, in certain s$itunes, you might be treated as receiving a
constructive distribution if we fail to adjust tfiged settlement rates. Any constructive distribativill be taxable as a dividend, return of
capital, or capital gain in accordance with thenegwys and profits rules, as described immediatelgws.

Distributions on Class A Common Stock Acquired um@ePurchase Contract

Any distribution on our Class A common stock, ottiean certain pro rata distribution of shares afinwn stock, paid out of our current
or accumulated earnings and profits (as determimied.S. federal income tax purposes) will conséta dividend and will be includible in
income by you when received. Any such dividend dleligible for the dividends-received deductibyoiu are an otherwise qualifying
corporate holder that meets the holding periodahdr requirements for the dividends-received dgdncNon-corporate U.S. holders that
receive dividends on our Class A common stock bgéke for a reduced rate of taxation if certaimlding period and other requirements are
satisfied. Any distributions on our Class A comnsbock in excess of our current and accumulatedregsrand profits will first be applied to
reduce your tax basis in the Class A common staiecf,any amount in excess of your tax basis witréated as gain from the sale or exchang
of your Class A common stock, as described immebjidtelow.

Sale Exchange or Other Taxable Disposition of Uniurchase Contracts, Amortizing Notes or sharesathss A Common Stock

Upon the sale, exchange or other taxable dispasiti@ purchase contract, amortizing note or shaorir Class A common stock, a U.S.
holder will recognize taxable gain or loss equahi difference between the amount realized orsélhes exchange or other disposition and the
U.S. holder’s adjusted tax basis in the purchaséract, amortizing note or share of stock, as e anay be. The amount realized with respe
to an amortizing note will not include amountsihtitable to accrued and unpaid interest, which élisubject to tax as described above unde
“—Payments of Interest and Principal on the AmantzZNotes”

Gain or loss realized on the sale, exchange or disposition of a purchase contract, amortizinteray share of Class A common stock
will generally be capital gain or loss and will leag-term capital gain or loss if at the time oles@xchange or other disposition the purchase
contract, amortizing note or share of stock, as the
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case may be, has been held for more than onely@ag-term capital gains recognized by nmrporate U.S. holders will be eligible to be ta
at reduced rates. The deductibility of capital &ssis subject to limitations.

Upon the sale, exchange or other disposition ohi, d U.S. holder will be treated as having saldisposed of the purchase contract
amortizing note that constitute the Unit. The pexterealized on a disposition of a unit will beeaiited between the purchase contract and
amortizing note in proportion to their relativerfaiarket values at such time. As a result, a UoRldr will calculate its gain or loss on the
purchase contract separately from the gain ordashe amortizing note. It is thus possible that 8. holder could recognize a capital gain on
one component of a Unit but a capital loss on therocomponent of the Unit.

Information Reporting and Backup Withholding

In general, information reporting requirements rapply to payments on the amortizing notes, thelmasge contracts and Class A
common stock made to you and to the proceeds cfateeor other disposition of such instrumentsessilyou are an exempt recipient. Backup
withholding may apply to such payments if you faiprovide a taxpayer identification number, aifiegtion of exempt status, or have been
notified by the IRS that you are subject to backighholding (and such natification has not beerhdrawn).

Any amounts withheld under the backup withholdiaps will be allowed as a refund or a credit agayesir U.S. federal income tax
liability provided the required information is fushed to the IRS.

Non-U.S. Holders

The following discussion applies only to non-U.8lders. As used herein, a “non-U.S. holder” meabsreeficial owner of Units,
amortizing notes, purchase contracts or Class Ancomstock that is neither a U.S. holder nor antetreated as a partnership for U.S. federa
income tax purposes. As discussed above under “+aCtaization of Units and Amortizing Notes”, thiscussion assumes that a Unit is
treated as two separate instruments and diffeeantdnsequences would apply if the Unit was treated single instrument.

Payments on the Amortizing Notes

Subject to the discussion below under “—InformatReporting and Backup Withholding” and—FATCA Withtlimg Taxes,” a 30%
U.S. federal withholding tax will not apply to apgyment to you of principal or interest on the atimorg notes, provided that in the case of
interest you meet the following requirements of pbetfolio interest exemption:

. you do not actually (or constructively) own 10%neore of the total combined voting power of all gfsdr’'s voting stock within th
meaning of the Code and the Treasury regulati

. you are not a controlled foreign corporation tisatelated to Tyson through stock ownership;

. (a) you provide your name and address on an ajpdi¢dRS Form W-8BEN (or other applicable form), ameditify, under penalties
of perjury, that you are not a United States persoifb) if you hold your Units or amortizing notésough certain foreign
intermediaries, you satisfy the certification reguients of applicable U.S. Treasury regulationgc&p certification requirements
apply to certain nc-U.S. holders that are pi-through entities rather than individue

If you cannot satisfy the requirements describemyabpayments of interest made to you will be stthije the 30% U.S. federal
withholding tax, unless you provide the withholdiagent with a properly executed:

. IRS Form W-8BEN (or other applicable form) claimiag exemption from, or reduction in the rate othWwolding under the benefit
of an applicable tax treaty;

. IRS Form W-8ECI (or other applicable form) statthgt interest paid on the amortizing notes is nbject to withholding tax
because it is effectively connected with your castaif a trade or business in the United Stateshiich case the interest will be
subject to tax as described below ur*— Effectively Connected Incon”
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Acquisition of Class A Common Stock under a PurcleaSontract

You generally will not recognize gain or loss oe fiurchase of Class A common stock under a purattageact, except with respect to
any cash paid in lieu of a fractional share of €laxommon stock, which will be taxed only if tHecamstances described below under “—
Sale, Exchange, or Other Taxable Disposition oflthiés, Amortizing Notes, Purchase Contracts ois€la Common Stock” are satisfied.

Dividends and Other Distributions with Respect taGClass A Common Stock and Purchase Contracts

Any distribution on our Class A common stock gehignaill be treated as a dividend to a non-U.S.dwulto the extent of our current and
accumulated earnings and profits, as determinedrddcS. federal income tax principles at the entheftax year in which the distribution
occurs. To the extent the distribution exceedscoarent and accumulated earnings and profits, xbess will be treated first as a thre retur
of capital to the extent of the non-U.S. holdedfuated tax basis in the Class A common stock herkafter as gain from the sale or exchange
of that stock and will be treated as describedwelnder “—Sale, Exchange, or Other Taxable Dispwsivf the Units, Amortizing Notes,
Purchase Contracts or Class A Common Stock.”

We will generally withhold tax at a 30% rate onidiends paid on Class A common stock acquired uagerchase contract and any
constructive distributions resulting from certa@justments, or failure to make adjustments, tositiement rate of the purchase contracts (se
“—U.S. Holders—Constructive Distributions and Digitls”) or such lower rate as may be specified bgpolicable income tax treaty. It is
possible that U.S. withholding tax on deemed dindttewould be withheld from any interest or otheoants paid to a non-U.S. holder. A non-
U.S. holder eligible for a reduced rate of U.Shhitlding tax on payments pursuant to an incomereaty may obtain a refund of any excess
amounts withheld by filing an appropriate claim fefund with the IRS. The withholding tax does apply to dividends paid to a non-U.S.
holder who provides an IRS Form W-8ECI, certifythgt the dividends are effectively connected wligh non-U.S. holder’s conduct of a trade
or business within the United States. Insteadeffextively connected dividends will be subjectdr as described below under “—Effectively
Connected Income.”

Sale, Exchange, or Other Taxable Disposition of thiaits, Amortizing Notes, Purchase Contracts or 6&8A Common Stock

Upon a disposition of Units, you will be treatedhawing sold, exchanged or disposed of both thelfase contracts and the amortizing
notes that constitute such Units. Subject to tBeudision below under “—Information Reporting ana@l&gs Withholding” and “—FATCA
Withholding Taxes,” any gain that you realize oa fale, exchange, or other disposition of the dmiogt notes, purchase contracts or Class A
common stock (or cash paid in lieu of a fracticstzre of Class A common stock) acquired under tinehase contract generally will not be
subject to U.S. federal income tax, unless:

. the gain is effectively connected with the condafch trade or business by you in the United Stated, where a tax treaty applies,
is attributable to a U.S. permanent establishmétiteonon-U.S. holder, in which case the gain i@lsubject to tax as described
below unde’—Effectively Connected Incor”;

. you are an individual who is present in the UniBdtes for 183 days or more in the taxable ye#hnetlisposition and certain ott
conditions are met, in which case the gain (neeofain U.S.-source losses) generally will be stttije U.S. federal income tax at a
rate of 30% (or a lower treaty rate);

. in the case of a sale or other taxable dispos@fddnits, purchase contracts or Class A commorkstwe are or have been a U.S.
real property holding corporation at any time witktie five-year period preceding the dispositiothernon-U.S. holder’s holding
period, whichever period is shorter, and certaieptonditions are met. We believe that we arearal,we do not anticipate
becoming, a U.S. real property holding corporat
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Effectively Connected Income

If a non-U.S. holder is engaged in a trade or lassirin the United States, the non-U.S. holdergeitierally be taxed in the same manner
as a U.S. holder (see “U.S. Holders” above) on maymon the amortizing notes, payments on the Glassnmon stock and gain recognized
on a sale or other disposition of Units, purchasgracts, amortizing notes or Class A common sthakis effectively connected with the
conduct of the trade or business, subject to alicaiybe income tax treaty providing otherwise. Tdesn-U.S. holders are urged to consult
their tax advisors with respect to other U.S. tarsequences of the ownership and disposition asUpurchase contracts, amortizing notes
and Class A common stock, including the possibleasition of a branch profits tax at a rate of 3@¥g lower treaty rate) on their effectively
connected earnings and profits (subject to cegdjunstments).

Information Reporting and Backup Withholding

Information returns will be filed with the IRS imonection with payments on the amortizing notes@nthe Class A common stock.
Unless the non-U.S. holder complies with certifimatprocedures to establish that it is not a UnBéates person, information returns may be
filed with the IRS in connection with the procedatsn a sale or other disposition of the Units, e contracts, amortizing notes or Class A
common stock and the non-U.S. holder may be sutgddtS. backup withholding on payments on the diziog notes and on the Class A
common stock or on the proceeds from a sale or disposition of the Units, purchase contracts, @iziog notes or Class A common stock.
The certification procedures required to claimexemption from withholding tax on interest descdiladove will satisfy the certification
requirements necessary to avoid backup withholdsgell. The amount of any backup withholding frarpayment to a non-U.S. holder will
be allowed as a non-U.S. holder to a refund, pexvithat the required information is timely furnidhe the IRS credit against the non-U.S.
holder’s U.S. federal income tax liability and mextitle the non-U.S. holder to a refund, provideat the required information is timely
furnished to the IRS.

FATCA Withholding Taxes

Provisions commonly referred to as “FATCA” imposihhiolding of 30% on payments of U.S.-source dividie and interest and sales or
redemption proceeds (beginning in 2017) to “fordigancial institutions” (which is broadly definédr this purpose and in general includes
investment vehicles) and certain other non-U.Stiestunless various U.S. information reporting @@ diligence requirements (generally
relating to ownership by U.S. persons of interastsr accounts with those entities) have beenfgadisor an exemption applies. If FATCA
withholding is imposed, a beneficial owner thamhdt a foreign financial institution generally wile entitled to a refund of any amounts
withheld by filing a U.S. federal income tax retmwhich may entail significant administrative bunjleProspective investors should consult
their tax advisers regarding the effects of FATQAtloeir investment in the Units.

U.S. Federal Estate Tax

Your estate will not be subject to U.S. federahtestax on the amortizing notes beneficially owhgdgou at the time of your death,
provided that any payments made to you on the d@nmggtnotes would be eligible for exemption frone tB0% withholding tax under the rules
described above under “—Payments on the Amortikiotes”without regard to the certification requirementatésed in the fourth bullet poi
regarding portfolio interest.

Class A common stock acquired under a purchaseamirand owned by you at the time of your death lvélsubject to U.S. federal est
tax unless an applicable estate tax treaty provatiesrwise. The purchase contract owned by yoheatiine of your death may be subject to
U.S. federal estate tax unless an applicable estateeaty provides otherwise.

S-132



Table of Contents

UNDERWRITING

Under the terms and subject to the conditions inraterwriting agreement dated the date of thisgeowis supplement, the underwriters
named below, for whom Morgan Stanley & Co. LLC drfd. Morgan Securities LLC are acting as reprefieata have severally agreed to
purchase, and we have agreed to sell to them tidewiof Units indicated below:

Name Number of Units
Morgan Stanley & Co. LL( 12,000,00
J.P. Morgan Securities LL 8,250,001
RBC Capital Markets, LL( 3,000,001
HSBC Securities (USA) Inc 1,350,00!
Mizuho Securities USA Inc 1,350,001
Rabo Securities USA, In 1,350,001
U.S. Bancorp Investments, Ir 1,350,00!
Credit Agricole Securities (USA) In 675,00(
Mitsubishi UFJ Securities (USA), In 675,00(
Total: 30,000,00

The underwriters and the representatives are toidyg referred to as the “underwriters” and thepresentatives,” respectively. The
underwriters are offering the Units subject to tlagiceptance of the Units from us and subjectitor gale. The underwriting agreement
provides that the obligations of the several undiéevs to pay for and accept delivery of the Unitered by this prospectus supplement are
subject to the approval of certain legal mattershigyr counsel and to certain other conditions. Gihéerwriters are obligated to take and pa’
all of the Units offered by this prospectus suppeairif any such Units are taken.

Eight of our directors and officers and the Tysamited Partnership (of which 33.33% and 11.115%uistrolled by our chairman John
Tyson and director Barbara Tyson, respectively) pulchase an aggregate of approximately 758,406 nthis offering. Such purchases v
be made on the same terms and conditions as peschgsonaffiliated investors and with a view todvarvestment, not resale.

The underwriters initially propose to offer the téndirectly to the public at the offering pricetéid on the cover page of this prospectus
supplement and to certain dealers. After the indtitering of the Units, the offering price and etlselling terms may from time to time be
varied by the representatives. Any Units sold l®/uhderwriters to securities dealers may be scadddiscount from the public offering price
not to exceed $0.90 per unit.

The underwriters do not have the option to purclaasktional Units to cover over-allotments or othise.

The following table shows the per unit and totablpuioffering price, underwriting discounts and aoiesions, and proceeds before
expenses to us.

Per

Unit Total
Public offering price $50.0(¢ $1,500,000,00
Underwriting discounts and commissions to be pgids $ 1.5C $ 45,000,00
Proceeds, before expenses, t( $48.5( $1,455,000,00

The estimated offering expenses payable by ususixel of the underwriting discounts and commissians approximately $1.0 million.
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We will apply to list the Units on the New York $toExchange, subject to satisfaction of its minimlisting standards with respect to
the Units. If the Units are approved for listingg @xpect trading on the New York Stock Exchandeetgin within 30 calendar days after the
Units are first issued. However, we will not inilyaapply to list the separate purchase contractb® separate amortizing notes on any
securities exchange or automated inter-dealer tjantaystem, but we may apply to list such sepgvatehase contracts and separate
amortizing notes in the future as described herein.

Our Class A common stock is listed on the New Y8ttick Exchange under the symbol “TSN.”

We have agreed that during a period of 90 days ftendate of this prospectus supplement, we will without the prior written consent
of Morgan Stanley & Co. LLC and J.P. Morgan Se@sit. LC on behalf of the underwriters, subjecthte immediately succeeding sentence,
(i) directly or indirectly, offer, pledge, sell, sact to sell, sell any option or contract to fhase, purchase any option or contract to sell tgran
any option, right or warrant to purchase or otheearansfer or dispose of any shares of Class Avtmmstock or any securities convertible
into or exercisable or exchangeable for Class Amomstock or file any registration statement urtderSecurities Act with respect to any of
the foregoing or (ii) enter into any swap or anfyastagreement or any transaction that transfemshiwle or in part, directly or indirectly, the
economic consequences of ownership of the Clagswawon stock, whether any such swap or other agmeeondransaction described in
clause (i) or (ii) above is to be settled by detvef Class A common stock or such other securitresash or otherwise. The foregoing sent
shall not apply (i) to the Units being offered Hare(ii) to shares of Class A common stock issueslotd by us in connection with this offering
or our concurrent Class A common stock offeringl@scribed in this prospectus supplement, (iii)rtg i@suance or transfer of shares of
Class A common stock (restricted or otherwise)lstaptions, stock units and performance sharesupntgo any existing employee benefits
plans or director compensation plans of the Comphatyis described in this prospectus supplemkatatcompanying prospectus or the
documents incorporated by reference herein aneitheor (iv) to any issuance or transfer of shafeSlass A common stock upon the exercise
of stock options outstanding on the date of thisspectus supplement under existing employee beafis or director compensation plans of
the Company that is described in this prospectpplsment, the accompanying prospectus or the doctsnmecorporated by reference herein
and therein.

In addition, each of our directors and executiviicefs and the Tyson Limited Partnership has agtieat] during a period of 60 days fr
the date of this prospectus supplement, he, shewill not, without the prior written consent of digan Stanley & Co. LLC and J.P. Morgan
Securities LLC on behalf of the underwriters, dilyor indirectly, (i) offer, pledge, sell, contrizio sell, sell any option or contract to purchase
purchase any option or contract to sell, grant@stion, right or warrant for the sale of, or othemvdispose of or transfer any shares of our
Class A common stock beneficially owned (as suain s used in Rule 13d-3 of the Exchange Act) or securities convertible into or
exchangeable or exercisable for Class A commorkstaleether now owned or hereafter acquired by tiweusigned or with respect to which
the undersigned has or hereafter acquires the pofksposition (collectively, the “lock-up secues”), or file, or cause to be filed, any
registration statement under the Securities Adh wespect to any of the foregoing or (ii) entepiahy swap or any other agreement or any
transaction that transfers, in whole or in pantectly or indirectly, the economic consequencesvafiership of the lock-up securities, whether
any such swap or other agreement or transactitantis settled by delivery of Class A common stocktber securities, in cash or otherwise;
providedthat the foregoing shall not prohibit his or hezgde of lock-up securities as security for a loaline of credit to the extent described
under “Security Ownership of Management” in ouryrstatement on Schedule 14A filed on Decembef@3.

The restrictions described in the immediately pdéog paragraph do not apply to:

. any acquisition of shares of Class A common stoestricted or otherwise, stock options, stock uaitd performance shares from
the Company pursuant to any existing employee litgplahs or director compensation plans of the Canypthat is described in tl
prospectus supplement, the accompan
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prospectus or the documents incorporated by referbarein and thereiprovidedthat in the case of this first bullet, (i) such =g
of Class A common stock are subject to the promisiaf the lock-up agreement and (ii) no filing un8ection 16(a) of the
Exchange Act, reporting a reduction in beneficighership, is required or voluntarily mac

. any acquisition of shares of Class A common steskiéd by us the relevant director or officer ugenexercise of stock options
outstanding on the date of this prospectus suppieorehe vesting or conversion of restricted sf@tick units and performance
shares outstanding on the date of this prospeafysiement (and any corresponding transfers of Gassmmon stock to us, the
proceeds of which will be used to cover the takility resulting from any such vesting) under eixigtemployee benefit plans or
director compensation plans of the Company thdescribed in this prospectus supplement, the acaoyipg prospectus or the
documents incorporated by reference herein aneithg@rovidedthat in the case of this second bullet, (i) sudres of Class A
common stock are subject to the provisions of tle&-up agreement and (i) no filing under Sectiéga) of the Exchange Act,
reporting a reduction in beneficial ownership,gguired or voluntarily mad:

. the establishment of a trading plan pursuant t@ R0b5-1 under the Exchange Act, for the transfshares of Class A common
stock,providedthat in the case of this third bullet, (i) suchrptioes not provide for the transfer of Class A camrstock during th
lock-up period and (ii) to the extent a public anncement or filing under the Exchange Act, if asyrequired of or voluntarily
made by or on behalf of the relevant director dicef or us regarding the establishment of such,dach announcement or filing
shall include a statement to the effect that nodgfier of Class A common stock may be made undér glan during the lock-up
period, anc

. subject to the conditions below, a transfer of eeaf Class A common stock or options to purchhaees of Class A common
stock without the prior written consent of Morgaar8ey & Co. LLC and J.P. Morgan Securities LipgZgvidedthat, in the case of
this fourth bullet, (A) Morgan Stanley & Co. LLC &d.P. Morgan Securities LLC receive a signed loglagreement for the
balance of the lock-up period from each doneetasysistributee, or transferee, as the case maBpsuch transfers are not
required to be reported in any public report andjlwith the Securities and Exchange Commissiomtloerwise and (C) the
undersigned does not otherwise voluntarily effegt public filing or report regarding such transfassa bona fide gift or gifts, or to
any trust, partnership or limited liability compatig beneficiaries of which are exclusively the ensthned or a member of the
immediate family of the undersigned, including gfelmildren, or which occurs by operation of law,sas the rules of intestate
successior

Morgan Stanley & Co. LLC and J.P. Morgan Securitie€, in their sole discretion, may release the omwn stock and other securities
subject to the lock-up agreements described abowdole or in part at any time.

In order to facilitate the offering of the Unithetunderwriters may engage in transactions thhilige, maintain or otherwise affect the
price of the Units. Specifically, the underwritenay sell more Units than they are obligated to pase under the underwriting agreement,
creating a naked short position. The underwritenstrolose out any naked short position by purclgaisinits in the open market. A naked short
position is more likely to be created if the undetevs are concerned that there may be downwarsspre on the price of the Units in the open
market after pricing that could adversely affesteistors who purchase in this offering. As an addél means of facilitating this offering, the
underwriters may bid for, and purchase, Units andpen market to stabilize the price of the Urlitsese activities may raise or maintain the
market price of the Units above independent mdekedls or prevent or retard a decline in the mapkigte of the Units. The underwriters are
not required to engage in these activities and emalyany of these activities at any time. Priordecpasing the shares of Class A common ¢
being offered concurrently, on July 30, 2014, ohthe underwriters purchased, on behalf of the Batd in that concurrent offering, 120,442
shares of Class A common stock at an average @fi$88.25 per share in stabilizing transactions.
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We and the underwriters have agreed to indemnif @ther against certain liabilities, includingdiities under the Securities Act, or to
contribute to payments the underwriters may beireduo make in respect of those liabilities.

A prospectus supplement in electronic format maynlbele available on websites maintained by one oemoderwriters, or selling gro
members, if any, participating in this offering.eTtepresentatives may agree to allocate a numhénité to underwriters for sale to their
online brokerage account holders. Internet distidims will be allocated by the representativesrtdarwriters that may make Internet
distributions on the same basis as other allocstion

The underwriters and their respective affiliatesfaitl service financial institutions engaged imigas activities, which may include
securities trading, commercial and investment bamkiinancial advisory, investment management, siment research, principal investment,
hedging, financing and brokerage activities. Cartdithe underwriters and their respective affdg@ahave, from time to time, performed, and
may in the future perform, various financial advisand investment banking services for us, for Whieey received or will receive customary
fees and expenses. In particular (i) an affilidt®organ Stanley & Co. LLC is a lender, and affiéia of J.P. Morgan Securities LLC are
administrative agent, joint lead arranger and lenagieder our existing revolving credit facilityj)(affiliates of Morgan Stanley & Co. LLC are
administrative agent, lead arranger and bookruandraffiliates of J.P. Morgan Securities LLC amdl@rranger, bookrunner and syndication
agent under each of our Term Loan Agreement armtbBrAgreement provided in connection with the Hills Brands Acquisition,

(iii) JPMorgan Chase Bank, NA, an affiliate of INPorgan Securities LLC, is acting as escrow agenttfe escrow account into which the net
proceeds of this offering and the concurrent Classmmon stock offering (net of our good faith asite of offering fees and expenses) wil
placed pending release upon consummation of, apdrta@lly fund, the Hillshire Brands Acquisitiofiy) affiliates of Morgan Stanley & Co.
LLC and J.P. Morgan Securities LLC were engagefihasicial advisors in connection with the HillshBeands Acquisition and (v) certain of
the underwriters in this offering are also undetsvs in our concurrent Class A common stock offgrin

In addition, in the ordinary course of their vasdwsiness activities, the underwriters and thesipective affiliates may make or hold a
broad array of investments and actively trade dabtequity securities (or related derivative seé@a) and financial instruments (including
bank loans) for their own account and for the aot®of their customers and may at any time hold land short positions in such securities
and instruments. Such investment and securitiégtées may involve our securities and instrumeiiise underwriters and their respective
affiliates may also make investment recommendatiwrmuiblish or express independent research viewssipect of such securities or
instruments and may at any time hold, or recomnteradients that they acquire, long or short possiin such securities and instruments.

Selling Restrictions

European Economic Area

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscbve (each, a “Relevant
Member State”) an offer to the public of any Umitay not be made in that Relevant Member State pexbat an offer to the public in that
Relevant Member State of any Units may be madeyatime under the following exemptions under thedpectus Directive, if they have been
implemented in that Relevant Member State:

(a) to any legal entity which is a qualified investaraefined in the Prospectus Directi

(b) to fewer than 100 or, if the Relevant Membeat&has implemented the relevant provision of 6OZPD Amending Directive, 150,
natural or legal persons (other than qualified gtees as defined in the Prospectus Directive) easjited under the Prospectus Directive
subject to obtaining the prior consent of the repngatives for any such offer;

(c) inany other circumstances falling within Al8@(2) of the Prospectus Directive, provided thasuch offer of Units shall result in a
requirement for the publication by us or any undé@ewr of a prospectus pursuant to Article 3 of Brespectus Directive
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For the purposes of this provision, the expresaiotoffer to the public” in relation to any Units any Relevant Member State means the
communication in any form and by any means of sigffit information on the terms of the offer and amyts to be offered so as to enable an
investor to decide to purchase any Units, as theegaay be varied in that Member State by any medsyslementing the Prospectus Direc
in that Member State, the expression “Prospectusciive” means Directive 2003/71/EC (and amendmirgieto, including the 2010 PD
Amending Directive, to the extent implemented ie Belevant Member State), and includes any relaéwgriementing measure in the Relev
Member State, and the expression “2010 PD Amenidingctive” means Directive 2010/73/EU.

United Kingdom
Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be conicated and will only communicate or cause to bemomicated an invitation or
inducement to engage in investment activity (witti@ meaning of Section 21 of the Financial Ses/ied Markets Act 2000 (“FSMA”)
received by it in connection with the issue or sdléhe Units in circumstances in which Section13Xf the FSMA does not apply to us;
and

(b) it has complied and will comply with all appicle provisions of the FSMA with respect to anythitone by it in relation to the Units in,
from or otherwise involving the United Kingdol
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LEGAL MATTERS

The validity of the Units offered hereby and certaiher legal matters will be passed upon for uBayis Polk & Wardwell LLP, New
York, New York. Certain legal matters will be pagsgon for the underwriters by Weil, Gotshal & Masd LP, New York, New York.

EXPERTS

The financial statements incorporated in this pectyss supplement by reference to Tyson Foods sl@uirent Report on Formi8-datec
July 28, 2014 and the financial statement scheglidbmanagement’s assessment of the effectivenéstefal control over financial reporting
(which is included in Management’'s Report on Ingi@ontrol over Financial Reporting) incorporatedhis prospectus supplement by
reference to the Annual Report on Form 10-K of TyBoods, Inc. for the year ended September 28, B&¥8 been so incorporated in reliance
on the report of PricewaterhouseCoopers LLP, aagaddent registered public accounting firm, giverhe authority of said firm as experts
auditing and accounting.

The audited historical financial statements of Hiléshire Brands Company included in Exhibit 99fITyson Foods, Inc.’s Current
Report on Form 8-K dated July 28, 2014 have beancaoporated in reliance on the report of PricesabuseCoopers LLP, an independent
registered public accounting firm, given on thehauity of said firm as experts in auditing and agtiing.
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PROSPECTUS

Tyson Foods, Inc.

Class A Common Stock
Preferred Stock
Debt Securities
Guarantees of Debt Securities
Warrants
Purchase Contracts
Units

Tyson Foods, Inc. may offer from time to time Classommon stock, preferred stock, debt securiti@srants, purchase contracts or
units. The debt securities may consist of debesturates or other types of debt and any guaratheesof will be issued by Tyson Fresh
Meats, Inc., a subsidiary of Tyson. In additiorrta@ selling securityholders to be identified ippplements to this prospectus may offer and
sell these securities from time to time. We wilbyide the specific terms of any offering of thesewsities, together with the terms of the
offering, the public offering price and our net peeds from the sale thereof, in supplements tgtloispectus. You should read this prospectu:
and any prospectus supplement, as well as the daasrincorporated and deemed to be incorporatedfbyence in this prospectus and any
prospectus supplement, carefully before you invest.

We may sell these securities on a continuous @yeel basis through one or more agents, dealensderwriters as designated from time
to time, or directly to purchasers or through a boration of these methods. We reserve the solé tigaccept, and together with any agents,
dealers and underwriters, reserve the right tacteje whole or in part, any proposed purchasesofigties. If any agents, dealers or
underwriters are involved in the sale of any sdiag; the applicable prospectus supplement wilf@th any applicable commissions or
discounts. Our net proceeds from the sale of sgesiwill be the public offering price of those géties less the applicable discount, in the «
of an offering made through an underwriter, orgihiechase price of those securities less the afgidicammission, in the case of an offering
through an agent, and, in each case, less othens&p payable by us in connection with the issuandedistribution of those securities.

Investing in our securities involves risks. You shad carefully consider the information referred to under the
heading “ Risk Factors” on page 4 of this prospectus.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is July 28, 2014.
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We have not authorized anyone to provide any in&tion other than that contained or incorporateddfgrence in this prospectus or in
any prospectus supplement or free writing prosyseptapared by or on behalf of us or to which weethraferred you. We take no responsibi
for, and can provide no assurance as to the rktiabf, any other information that others may gix@u. We are not making an offer of these
securities in any jurisdiction where the offer & permitted. You should not assume that the in&diom contained in or incorporated by
reference in this prospectus, any prospectus soqgpieor in any such free writing prospectus is eatguas of any date other than their
respective dates. The terms “Tyson,” “we,” “us,ddiour” refer to Tyson Foods, Inc. and its subgidis.
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OUR COMPANY

We are one of the world’s largest meat protein camgs and the second-largest food production coynipetine Fortune 500 with
one of the most recognized brand names in the ifwhabtry. We produce, distribute and market chichkeef, pork, prepared foods and
related allied products. Our operations are coretlitt five segments: Chicken, Beef, Pork, Prep&amtls and International. Some of thd
key factors influencing our business are custoreenahd for our products; the ability to maintain gnaow relationships with customers
and introduce new and innovative products to theketplace; accessibility of international marketsrket prices for our products; the
cost and availability of live cattle and hogs, naaterials, grain and feed ingredients; and opegagfficiencies of our facilities.

We operate a fully vertically integrated poultrypgduction process. Our integrated operations coosisteeding stock, contract
growers, feed production, processing, further-psscg), marketing and transportation of chicken rtated allied products, including
animal and pet food ingredients. Through our whollyned subsidiary, Cobb-Vantress, Inc., we areadribe leading poultry breeding
stock suppliers in the world. Investing in breedstgck research and development allows us to breeaur flocks the characteristics
found to be most desirable.

We also process live fed cattle and hogs and fateridressed beef and pork carcasses into primadwngrimal meat cuts, case
ready beef and pork and fully-cooked meats. Intauidiwe derive value from allied products sucthiges and variety meats sold to
further processors and others.

We produce a wide range of fresh, value-addedefr@nd refrigerated food products. Our productsraaketed and sold primarily
by our sales staff to grocery retailers, grocerplbalers, meat distributors, warehouse club stonéisary commissaries, industrial food
processing companies, chain restaurants or thaiitalitors, international export companies and dsiio@istributors who serve
restaurants, foodservice operations such as ptahsehool cafeterias, convenience stores, hospitalther vendors. Additionally, sales
to the military and a portion of sales to interoatil markets are made through independent brokergrading companies.

We commenced business in 1935, were incorporat@dkiansas in 1947, and were reincorporated in Datavin 1986. Our Class A
common stock is traded on the New York Stock Exgeamder the symbol “TSN.”

During the second quarter of fiscal 2014, we begporting our International operations as a sepa@fjment, which was previou
included in our Chicken segment. All amounts irs {iiospectus supplement reflect this reclassifioatnd all references to our Annual
Report on Form 10-K for the fiscal year ended Seper 28, 2013 and to our Quarterly Report on FobrQ1for the fiscal quarter ended
March 29, 2014 shall be deemed to include the ssiflad amounts set forth in our Current Report$om 8-K filed with the Securities
and Exchange Commission on July 28, 2014.

Our principal executive offices are located at 2B@h Tyson Parkway, Springdale, Arkansas 728829, and our telephone num
at that address is (479) 290-4000. Our websitecatéd at http://www.tysonfoods.com. Informationoam website is not part of this
prospectus or any accompanying prospectus supptemen

About this Prospectus

This prospectus is part of a registration statertfettwe filed with the SEC utilizing a “shelf” ristration process. Under this shelf
process, we may sell any combination of the séearitescribed in this prospectus in one or morerioifjs. This prospectus provides you
with a general description of the securities we offgr. Each time we sell securities, we will prd&ia prospectus supplement that will
contain specific information about the terms ot thifering. The prospectus supplement and inforomaitncorporated by reference after
the
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date of this prospectus may also add, update argehimformation contained in this prospectus. Yoouwd read both this prospectus, any
prospectus supplement and any free writing prosigetogether with additional information descrilbetier the heading “Where You Can Find
More Information.”

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the SEQ. €&C filings are available to the
public from the SEC’s website at http://www.sec.ggou may also read and copy any document we fiteeaSEC’s public reference room in
Washington, D.C. located at 100 F Street, N.E.,Mfagon D.C. 20549. Please call the SEC at 1-80Q-8830 for further information on the
public reference room. Our Class A common stodisisd and traded on the New York Stock ExchangéN¥ SE.” You may also inspect the
information we file with the SEC at the NY SEoffices at 20 Broad Street, New York, New Yorl@8. Information about us, including cert
SEC filings, is also available at our website #b:lfir.tyson.com. However, the information on ewgbsite is not a part of this prospectus or
accompanying prospectus supplement.

The SEC allows us to “incorporate by referencethis prospectus the information in other documémas we file with the SEC, which
means that we can disclose important informatioyoto by referring you to those documents. The imi@@tion incorporated or deemed to be
incorporated by reference is considered to be egbdnis prospectus, and information in documeéi we file later with the SEC will
automatically update and supersede informationatoed in documents filed earlier with the SEC antemed in this prospectus.

We incorporate by reference in this prospectusittiments listed below and any future filings thatmay make with the SEC under
Sections 13(a), 13(c), 14, or 15(d) of the Seasgiixchange Act of 1934, as amended, or the “Exgeghact,” prior to the termination of the
offering under this prospectugiovided, however, that we are not incorporating, in each case datyments or information deemed to have
been furnished and not filed in accordance with SHES):

. Our Annual Report on Form 10-K for the fiscal yeaded September 28, 2013, including those portbosir Definitive Proxy
Statement on Schedule 14A filed on December 203 204t are specifically incorporated by referemte such Annual Report on
Form 10-K (except for Part I, Items 1 and 2 and Raltems 6, 7 and 8, which were superseded by IPdiems 1 and 2 and Part I,
Items 6, 7 and 8, respectively, included in ther@urReport on Form-K filed on July 28, 2014)

. Our Quarterly Reports on Form 10-Q for the quarterded December 28, 2013 (except for Part |, Iterasd 2, which were
superseded by Part I, Items 1 and 2, respectiirediyded in the Current Report on Form 8-K filedJuly 28, 2014) and March 29,
2014,

. Our Current Reports on Form 8-K filed with the S&CFebruary 4, 2014, June 4, 2014, June 10, 20412014, July 2,
2014, July 17, 2014 and July 28, 2014 (excepttBml|2.02 and the related Exhibit 99.1); i

. Our Registration Statement on For-A dated October 14, 199

You may obtain a copy of any or all of the documseeferred to above which may have been or mapdmporated by reference into
this prospectus (excluding certain exhibits todbeuments) at no cost to you by writing or telephgrus at the following address:

Investor Relations Department
Tyson Foods, Inc.

2200 Don Tyson Parkway
Springdale, AR 72762-6999
(479) 290-4524
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reterennumber of forward-looking statements withim tieaning of the U.S. Private
Securities Litigation Reform Act of 1995. Statengetiitat are not historical facts, including statets@fout our beliefs and expectations, are
forward-looking statements. Forward-looking statateénclude statements preceded by, followed patrinclude the words “may,” “could,”
“would,” “should,” “believe,” “expect,” “anticipatg “plan,” “estimate,” “target,” “project,” “intentland similar expressions. Such forward-
looking statements include, but are not limitedctarrent views and estimates of our outlook focdls2014, other future economic
circumstances, industry conditions in domestic iaternational markets, our performance and findnweisults (e.g., debt levels, return on
invested capital, value-added product growth, ehpitpenditures, tax rates, access to foreign nmeel dividend policy). These forward-
looking statements are subject to a number of fagnd uncertainties that could cause our actsalteeand experiences to differ materially
from anticipated results and expectations expresssdch forward-looking statements. We wish toticaureaders not to place undue reliance
on any forward-looking statements, which speak @slyf the date made. We undertake no obligatiapdate any forward-looking
statements, whether as a result of new informafidore events or otherwise.

Among the factors that may cause actual resultseapdriences to differ from anticipated results arpectations expressed in such
forward-looking statements are the following: (igteffect of, or changes in, general economic d¢mmd; (ii) fluctuations in the cost and
availability of inputs and raw materials, suchigs tattle, live swine, feed grains (including camd soybean meal) and energy; (iii) market
conditions for finished products, including comfeti from other global and domestic food processsupply and pricing of competing
products and alternative proteins and demand ferraltive proteins; (iv) successful rationalizatairexisting facilities and operating
efficiencies of the facilities; (v) risks associtith our commodity purchasing activities; (viycass to foreign markets together with foreign
economic conditions, including currency fluctuaspimport/export restrictions and foreign politi¢gij) outbreak of a livestock disease (such
as avian influenza (Al) or bovine spongiform encappathy (BSE)), which could have an adverse effedivestock we own, the availability
of livestock we purchase, consumer perception gageprotein products or our ability to accesdaiardomestic and foreign markets;

(viii) changes in availability and relative costdabor and contract growers and our ability to mha@in good relationships with employees, le
unions, contract growers and independent prodymersding us livestock; (ix) issues related to faadety, including costs resulting from
product recalls, regulatory compliance and anyteelalaims or litigation; (x) changes in consumeaference and diets and our ability to
identify and react to consumer trends; (xi) sigfit marketing plan changes by large customersssrdf one or more large customers;
(xii) adverse results from litigation; (xiii) riskassociated with leverage, including cost incredseesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricaltiaws and occupational, health and safety laxg; ¢ur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipes; (xvi) effectiveness of advertising
marketing programs; and (xvii) those factors listeder Item 1A. “Risk Factors” included in our ArahiReport filed on Form 18-for the yea
ended September 28, 2013 and subsequently filed&lyaReports on Form 10-Q and Current Reportsa@mm 8-K. You should refer to the
“Risk Factors” section of this prospectus and ®@ompany’s periodic and current reports filed it SEC for specific risks which would
cause actual results to be significantly differfeain those expressed or implied by these forwaadkilny statements. It is not possible to
identify all of the risks, uncertainties and otfesctors that may affect future results. In lightloése risks and uncertainties, the
forward-looking events and circumstances discussé#us prospectus may not occur and actual resolidd differ materially from those
anticipated or implied in the forwaildeking statements. Accordingly, readers of thisspectus are cautioned not to place undue reliamdbe
forward-looking statements.
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RISK FACTORS

An investment in our securities involves signifitaisks. Before purchasing any securities, you &hoarefully consider and evaluate all
of the information included and incorporated byerehce or deemed to be incorporated by referenttgsiprospectus or the applicable
prospectus supplement, including the risk factocsiporated by reference herein from our AnnualdRepn Form 10-K for the fiscal year
ended September 28, 2013, as updated by annualeduand other reports and documents we file withSEC after the date of this
prospectus and that are incorporated by referea@rhor in the applicable prospectus supplement.bDsiness, financial position, results of
operations or liquidity could be adversely affedigdany of these risks.

USE OF PROCEEDS

Unless otherwise specified in a prospectus suppieaezompanying this prospectus, the net proceeds the sale of securities to which
this prospectus relates will be used for genergda@te purposes. General corporate purposes meayarepayment of debt, acquisitions,
additions to working capital, capital expendituaes! investments in our subsidiaries. Net proceemisle temporarily invested prior to use.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidatedaatf earnings to fixed charges for the periodsdated:

Six Months Endec Fiscal Years
March 29, 2014 2013 2012 2011 2010 200¢
Ratio of earnings to fixed charges(a) 8.8( 6.71 4.5¢ 4.4¢ 4.3¢ (b)

(a) For the purposes of calculating the ratio ehizgs to fixed charges, “earningsdnsist of income (loss) from continuing operatibe$ore
income taxes, fixed charges, and amortization pitalized interest, but excludes equity method &treent earnings and capitalized
interest. “Fixed charges” consist of (i) interestindebtedness, whether expensed or capitalizgthdi portion of rental expense the
Company believes to be representative of intemeg-third of rental expense) and (iii) amortizationdafbt discount and expen:

(b) Infiscal 2009, our earnings were insufficient twer our fixed charges by $540.0 millic

4



Table of Contents

DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock iaded upon our certificate of incorporation (“Céctite of Incorporation”), our bylaws
(“Bylaws”) and applicable provisions of law. We lrasummarized certain portions of the Certificaténobrporation and Bylaws below. The
summary is not complete. The Certificate of Incoghion and Bylaws are incorporated by reference tihé registration statement for these
securities that we have filed with the SEC and Haeen filed as exhibits to our Annual Report onnrd0-K for the year ended September 28,
2013. You should read the Certificate of Incorpioraand Bylaws for the provisions that are importanyou. In this “Description of Capital
Stock,” unless otherwise indicated, “we,” “us,” fgu‘the Company” and similar words refer to TysBaods, Inc. and not any of its
subsidiaries.

Capital Stock

We currently have issued and outstanding two ctasbeapital stock, Class A common stock, par v&id0 per share, and Class B
common stock, par value $0.10 per share. Our Rek@ertificate of Incorporation authorizes the &se of up to 900 million shares of eac
Class A common stock and Class B common stock hblders of Class A common stock are entitled toate, and the holders of Class B
common stock are entitled to ten votes, for eaahnesheld of record on all matters submitted tote wd stockholders, including the election of
directors. Except as required by law, holders @s€IA common stock and Class B common stock vgegher as a single class; provided,
however, that holders of Class A common stock alad<CB common stock vote separately as a classr@sfiect to the issuance of additional
shares of Class B common stock (except in conneetith stock splits and stock dividends). Holdefr€tass A common stock and holders of
Class B common stock do not have cumulative vatigigts. Holders of Class A common stock and Clag®®Bmon stock are entitled to
receive such dividends and other distributionsaishg stock or property of the Company as may beraéted by our board of directors out of
any funds legally available therefor; provided, lewer, that no cash dividend may be paid on ClassrBmon stock unless a cash dividend is
simultaneously paid on Class A common stock, arctr share amount of the cash dividend paid oss®@acommon stock cannot exceed
90% of the per share cash dividend simultaneowsly pn Class A common stock. In the case of dividesr other distributions payable in
common stock, including distributions pursuantttck splits or divisions, such distributions oridiens will be in the same proportion with
respect to each class of stock, but only shar€as’s A common stock will be distributed with respe Class A common stock and only
shares of Class B common stock will be distribwigith respect to Class B common stock. In the céisap combination or reclassification of
Class A common stock, the shares of Class B comstomk will also be combined or reclassified so thatrelationship between the numbe
shares of Class B common stock and Class A commeek sutstanding immediately following such combioa or reclassification will be the
same as the relationship between Class B commok atal Class A common stock immediately prior tehscombination or reclassification.

Upon liquidation of the Company, the holders ofgsl& common stock and Class B common stock shaabklyan the assets, if any,
remaining after payment of all debts and liabisitef the Company; provided that a merger or codatbn of the Company with or into any
other corporation or a sale or conveyance of adlror part of the assets of the Company (which doé# fact result in the liquidation of the
Company and the distribution of assets to our s$toltlers) will not be deemed to be a voluntary eplantary liquidation, dissolution or
winding up of the Company. Such holders do not lmreemptive, conversion or redemption rights, ektegt each holder of Class B common
stock may, at such holdsrbption, and upon written notice to the Compawyyvert each share of Class B common stock intofahepaid anc
nonassessable share of Class A common stock.

Article Fourth of our Restated Certificate of Inporation provides that the holders of the outstagmdhares of Class B common stock
may waive or suspend (i) certain of their rightssmvert their shares of Class B common stocksheres of Class A common stock on a
share-for-share basis or as provided in such stedKicates and (ii) the Company’s obligation inspd by a covenant contained in such Article
to reserve and keep available for issuance sha@gss A common stock sufficient to provide foyauch conversion of all outstanding sh
of Class B common stock.
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The transfer agent and registrar for our Class iairoon stock is Computershare, Inc.

Our Class A common stock is listed on the NYSE uarlde symbol “TSN.”

Preferred Stock

When we or the selling securityholders offer td agdarticular series of preferred stock, we wikdribe the specific terms of the
securities in a supplement to this prospectus.praferred stock will be issued under a certifiaztdesignations relating to each series of
preferred stock and will also be subject to ourt&esl Certificate of Incorporation.

The transfer agent for each series of preferrecksidll be described in the relevant prospectugpiment.

DESCRIPTION OF DEBT SECURITIES

Any debt securities that we may issue will consggiteither senior or subordinated debt of the Company debt securities that are sold
may be exchangeable for and/or convertible inte£k common stock or any other securities that beagold under this prospectus. Any debi
securities will be issued under an indenture datedf June 1, 1995, as supplemented (the “Indétlretween the Company and The Bank of
New York Mellon Trust Company, N.A. (as successoiRPMorgan Chase Bank, N.A. (formerly The Chasehd#tan Bank, N.A.)), as Trust
(the “Trustee”), or one or more separate indentbetween the Company and a designated trustee.ilNMaalude a prospectus supplement on
the specific terms of each series of senior or glibated debt securities being offered, includimg terms, if any, on which a series of senior ¢
subordinated debt securities may be convertibledntexchangeable for other securities.

The following is a summary of the Indenture undéicl senior debt securities may be issued. Thevidllg statements are subject to the
detailed provisions of the Indenture. We have faecbpy of the Indenture as an exhibit to the tegfion statement of which this prospectus
part. The Indenture is also available for inspectidothe office of the Trustee. Section refereraedo the Indenture. The following summar
the material terms of the Indenture; however, til®ing summaries of certain provisions of thedntlre are not complete. Wherever
particular provisions of the Indenture are refem@dsuch provisions, including definitions of @ntterms, are incorporated by reference as
of such summaries or terms, which are qualifieth@ir entirety by such reference to the provisiohthe Indenture. Definitions of certain ter
used in this “Description of Debt Securities” mayfbund below under “—Certain Definitions.” In ti3escription of Debt Securities,” unless

otherwise indicated, “we,” “us,” “our,” “the Compghand similar words refer to Tyson Foods, Inc. aad any of its subsidiaries.

General

The Indenture does not limit the aggregate prin@pzount of debt securities which may be issuectutite Indenture and provides that
the debt securities may be issued from time to tm@ne or more series, as authorized from tim@énte by our Board of Directors, any
committee of our Board of Directors or any dulyhaartzed officer. The debt securities will be diraatsecured and unsubordinated obligation:
of the Company and will rank on a parity with otine@r unsecured and unsubordinated indebtednessleliiesecurities will be effectively
subordinated to our senior secured indebtednes® textent of the value of the collateral secusngh indebtedness. Except as described t
“Certain Covenants,” the Indenture does not lintliten indebtedness or securities which may be ieduor issued by the Company or any of it:
subsidiaries or contain financial or similar resttdns on the Company or any of its subsidiaridgge Tompany’s rights and the rights of its
creditors, including holders of debt securitiespésticipate in any distribution of assets of anpsdiary upon the latter’s liquidation or
reorganization or otherwise are effectively subomatid to the claims of the subsidiary’s creditersept to the extent that the Company or any
of its creditors may itself be a creditor of thabsidiary.

The debt securities may be guaranteed by one c& ofdhe wholly-owned domestic subsidiaries of@mmpany (each a “Subsidiary
Guarantor”), as described in the applicable prasiesupplement that

6
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accompanies this prospectus. Each guarantee detitesecurities will be a general obligation of $&wésidiary Guarantor and will rank on a
parity with the other unsecured and unsubordineteéebtedness of the Subsidiary Guarantor. The gteea will be effectively subordinated to
any secured indebtedness of the Subsidiary Guasantothe extent of the value of the collateraiusimg such indebtedness.

The particular terms of a series of debt secuntifisbe set forth in an officers’ certificate ongplemental indenture, and described in the
applicable prospectus supplement. We urge youa ttee Indenture as supplemented by any officensificate or supplemental indenture
because the Indenture, as supplemented, and saetiion, defines your rights as a holder of it decurities.

The prospectus supplement which accompanies tb&ppctus will set forth where applicable the follegvterms of and information
relating to the debt securities in respect of whith prospectus is being delivered (“Offered Skies"):

. the designation of the Offered Securiti
. the aggregate principal amount of the Offered Sgesy
. the date or dates on which principal of, and premiifi any, on the Offered Securities is paya

. the rate or rates at which the Offered Securitied] $ear interest, if any, or the method by whsdlch rate shall be determined, and
the basis on which interest shall be calculatedhér than a 360-day year consisting of twelveld@-months, the date or dates fr
which such interest will accrue and on which sutthriest will be payable and the related recordsi

. if the Offered Securities will be guaranteed by onenore of the subsidiaries of the Compe
. if other than the offices of the Trustee, the platere the principal of and any premium or intetasthe Offered Securities will be
payable;

. any redemption, repayment or sinking fund provisi
. if other than denominations of $1,000 or multipdé$1,000, the denominations in which the OfferedBities will be issuable
. if other than the principal amount of such debusieg, the portion of the principal amount due umteleration

. if other than U.S. dollars, the currency or curiesgincluding composite currencies) in which thiée@d Securities are
denominated or payabl

. whether the Offered Securities shall be issuedénform of a global security or securiti
. if applicable, a discussion of any material Unigtdtes federal income tax consideratic
. any other specific terms of the Offered Securita®]

. the identity of any trustees, depositories, auibatihg or paying agents, transfer agents or registvith respect to the Offered
Securities. (Section 2.

The debt securities will be issued either in ciediied, fully registered form, without couponsasrglobal securities under a book-entry
system, as specified in the accompanying prospacipglement. See “Form of Securities.”

Unless otherwise specified in the accompanyingpeoisis supplement, principal and premium, if anijl,lve payable, and the debt
securities will be transferable and exchangeablleoui any service charge, at the office of the #eesHowever, the Company may require
payment of a sum sufficient to cover any tax oeotpovernmental charge payable in connection withsaich transfer or exchange.
(Sections 2.7, 4.1 and 4.2)
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Unless otherwise specified in the accompanyingpgeotsis supplement, interest on any series of éelirgies will be payable on the
interest payment dates set forth in the accomparptiospectus supplement to the persons in whosestdma debt securities are registered at
the close of business on the related record datevdhbe paid, at the option of the Company, byentransfer or by checks mailed to such
persons. (Sections 2.7 and 4.1)

If the debt securities are issued as Original I€3iseount Securities (as defined in the Indentbegring no interest or interest at a rate
which at the time of issuance is below market rates are to be sold at a substantial discount btiew stated principal amount, the other
special considerations applicable to such Oridisslie Discount Securities will be generally deswlin the prospectus supplement.

Unless otherwise described in the accompanyingoeieiss supplement, there are no covenants or pposisontained in the Indenture
which afford the holders of the debt securitiesgeton in the event of a highly leveraged transacinvolving the Company. Reference is
made to the applicable prospectus supplement fomration with respect to any additions to, or nfiediions or deletions of, the events of
default or covenants described below.

Certain Covenants

Restrictions on Lieng.he Indenture provides that the Company will nat will not permit any Restricted Subsidiary (afirkd below)
to, create, incur or suffer to exist any mortgagpledge, as security for any indebtedness, orf ang shares of stock, indebtedness or other
obligations of a Subsidiary (as defined below) my Brincipal Property (as defined below) of the @amy or a Restricted Subsidiary, whether
such shares of stock, indebtedness or other olgigabf a Subsidiary or Principal Property is owaéthe date of the Indenture or acquired
after the date of the Indenture, unless the Companyres or causes such Restricted Subsidiargtmesthe outstanding debt securities equall
and ratably with all indebtedness secured by suatigage or pledge, so long as such indebtedne$shso secured. This covenant will not
apply in the case of:

(i) the creation of any mortgage, pledge or otler bn any shares of stock, indebtedness or othlgyations of a Subsidiary
or any Principal Property acquired after the détdhe Indenture (including acquisitions by way oénger or consolidation) by the
Company or a Restricted Subsidiary contemporangauigh such acquisition, or within 180 days aftacls acquisition, to secure or
provide for the payment or financing of any partied purchase price of such acquisition, or theragsion of any mortgage, pled
or other lien upon any shares of stock, indebtezlnesther obligations of a Subsidiary or any RgacProperty acquired after the
date of the Indenture existing at the time of sactjuisition, or the acquisition of any shares o€kt indebtedness or other
obligations of a Subsidiary or any Principal Prdpsubject to any mortgage, pledge or other liethaut the assumption of such
mortgage, pledge or other liens, provided thatyesech mortgage, pledge or lien referred to in ¢hasise (i) will attach only to the
shares of stock, indebtedness or other obligatidasSubsidiary or any Principal Property so acegiand fixed improvements on
such Principal Property;

(i) any mortgage, pledge or other lien on any shaf stock, indebtedness or other obligations®dilasidiary or any Princip
Property existing at the date of this Indenture;

(iii) any mortgage, pledge or other lien on anyrskaf stock, indebtedness or other obligatiors $tibsidiary or any
Principal Property in favor of the Company or argsRicted Subsidiary;

(iv) any mortgage, pledge or other lien on Princi@perty being constructed or improved securgansé to finance such
construction or improvements;

(v) any mortgage, pledge or other lien on sharetaufk, indebtedness or other obligations of a @iidry or any Principal
Property incurred in connection with the issuanicex-exempt governmental obligations; and

(vi) any renewal of or substitution for any mortgagledge or other lien permitted by any of thecpding clauses (i) through

(v),
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provided, in the case of a mortgage, pledge ordige permitted under clause (i), (i) or (iv)etindebtedness secured is not increased nor th
lien extended to any additional shares of stodkelitedness or other obligations of a Subsidiagngradditional Principal Property.

Notwithstanding the foregoing, the Company or aegtRcted Subsidiary may create or assume lieasdldition to those permitted by tl
paragraph, and renew, extend or replace such leosided that at the time of such creation, asgionprenewal, extension or replacement,
and after giving effect to such creation, assunmptienewal, extension or replacement, Exempted Rabdefined below) does not exceed 109
of Consolidated Net Tangible Assets (as definedvwgl(Section 4.3)

Restrictions on Sale and Lease-Back Transactibhs.Indenture provides that the Company will nat) will not permit any Restricted
Subsidiary to, sell or transfer, directly or inditly, except to the Company or a Restricted Subsjdiany Principal Property as an entirety, or
any substantial portion of such property, withititention of taking back a lease of such propexkgept a lease for a period of three years or
less at the end of which it is intended that the afssuch property by the lessee will be discomhprovided that, notwithstanding the
foregoing, the Company or any Restricted Subsidiaay sell any such Principal Property and leabadk for a longer period (i) if the
Company or such Restricted Subsidiary would beledtipursuant to the provisions described aboweuti—Restrictions on Liens,” to create
a mortgage on the property to be leased securingdelDebt (as defined below) in an amount equtdeadttributable Debt (as defined below)
with respect to such sale and lease-back transaeithout equally and ratably securing the outstagidebt securities or (i) if (A) the
Company promptly informs the Trustee of such tratisa, (B) the net proceeds of such transactioragiteast equal to the fair value (as
determined by board resolution of the Companyuchgproperty and (C) the Company causes an amquat ® the net proceeds of the sal
be applied to the retirement, within 180 days afeeipt of such proceeds, of Funded Debt incusremssumed by the Company or a Restri
Subsidiary (including the debt securities); prodderther that, in lieu of applying all of or angnp of such net proceeds to such retirement, th
Company may, within 75 days after such sale, detiveause to be delivered to the applicable teukie cancellation either debentures or n
evidencing Funded Debt of the Company (which majuihe the outstanding debt securities) or of aiéstl Subsidiary previously
authenticated and delivered by the applicableg¢rjsind not previously tendered for sinking funchpaes or called for a sinking fund or
otherwise applied as a credit against an obligataedeem or retire such notes or debenturesaandficers’ certificate (which will be
delivered to the Trustee and each paying agentdinch need not contain the statements prescribetidogecond paragraph of Section 10.4 of
the Indenture) stating that the Company electetver or cause to be delivered such debenturestas in lieu of retiring Funded Debt as
provided in the Indenture. If the Company shaltisbver debentures or notes to the applicableg¢muand the Company shall duly deliver such
officers’ certificate, the amount of cash which @empany will be required to apply to the retiretneinFunded Debt under this provision of
the Indenture shall be reduced by an amount equhktaggregate of the then applicable optionamgation prices (not including any optional
sinking fund redemption prices) of such debentorasotes or, if there are no such redemption pritesprincipal amount of such debentures
or notes; provided, that in the case of debentoremtes which provide for an amount less thamtirecipal amount of such debentures or n
to be due and payable upon a declaration of thanthabf such debentures or notes, such amounasti shall be reduced by the amount of
principal of such debentures or notes that wouldieand payable as of the date of such applicapon a declaration of acceleration of the
maturity of such debentures or notes pursuantedeims of the Indenture pursuant to which suctedilves or notes were issued.
Notwithstanding the foregoing, the Company or aegtRcted Subsidiary may enter into sale and -back transactions in addition to those
permitted by this paragraph and without any obidgato retire any outstanding debt securities bepoFunded Debt, provided that at the time
of entering into such sale and lease-back trarsectnd after giving effect to such transactiongnipted Debt does not exceed 10% of
Consolidated Net Tangible Assets. (Section 4.4)



Table of Contents

Certain Definitions

The term “Attributable Debt” as defined in the Imtiere means, as to any particular lease under vnigPerson (as defined in the
Indenture) is at the time liable, other than a Edfease, and at any date as of which the amdwsuah lease is to be determined, the total net
amount of rent required to be paid by such Persaleiusuch lease during the initial term of suclséeas determined in accordance with
generally accepted accounting principles, discalifream the last date of such initial term to théedaf determination at a rate per annum equiz
to the discount rate which would be applicable tapital lease with like term in accordance witheyally accepted accounting principles. The
net amount of rent required to be paid under ach sease for any such period shall be the aggregataint of rent payable by the lessee with
respect to such period after excluding amountsireduo be paid on account of insurance, taxegsassents, utility, operating and labor costs
and similar charges. In the case of any lease whitdrminable by the lessee upon the paymentpehalty, such net amount shall also include
the amount of such penalty, but no rent shall besiciered as required to be paid under such ledseguent to the first date upon which it r
be so terminated. “Attributable Debt” means, aa t@apital lease under which any Person is at the linble and at any date as of which the
amount of such lease is to be determined, thealegitl amount of such lease that would appear efaite of a balance sheet of such Person
accordance with generally accepted accounting iptes

The term “Consolidated Net Tangible Assets” asrafiin the Indenture means the excess over thertdiabilities of the Company of
all of its assets as determined by the Companyaandould be set forth in a consolidated balancetstifehe Company and its Subsidiaries, on
a consolidated basis, in accordance with geneaaltgpted accounting principles as of a date wBhidays of the date of such determination,
after deducting goodwill, trademarks, patents, olifke intangibles and minority interests of others

The term “Exempted Debt” as defined in the Indemtmeans the sum, without duplication, of the follgyitems outstanding of the date
Exempted Debt is being determined:

(i) indebtedness of the Company and its RestriSidosidiaries incurred after the date of the Indenéund secured by liens
created, assumed or otherwise incurred or permiittectist pursuant to the provision described al#st sentence under “Certain
Covenants—Restrictions on Liens” and

(ii) Attributable Debt of the Company and its Rested Subsidiaries in respect of all sale and Hxsx transactions with
regard to any Principal Property entered into pamsto the provision described in the last sentemcker “—Certain Covenants—
Restrictions on Sale and Lease-Back Transactions.”

The term “Funded Debt” as defined in the Indentueans all indebtedness for money borrowed, incugurchase money indebtedness
having a maturity of more than one year from thee @di its creation or having a maturity of lessrttume year but by its terms being renewable
or extendible, at the option of the obligor in resfpof such indebtedness, beyond one year froomation.

The term “Principal Property” as defined in theénture means:

() land, land improvements, buildings and asseddactory equipment owned or leased pursuancapaal lease and used
by the Company or a Restricted Subsidiary primdahyprocessing, producing, packaging or storisgitoducts, raw materials,
inventories or other materials and supplies andtextwithin the United States of America and hadngcquisition cost plus
capitalized improvements in excess of 1% of Codstdid Net Tangible Assets as of the date of surrd@ation;

(ii) certain property referred to in the Indentuaed
(i) any asset held by Tyson Holding Company (Wihicas subsequently merged with and into Tyson Fdad9

but shall not include any such property or assesgiibed in clauses (i), (i) or (iii) that is fineed through the issuance of tax exempt
governmental obligations, or any such propertyssets that has been determined by board resohititne Company not to be of material
importance to the respective businesses condugtéteiCompany or such Restricted Subsidiary, affecs of the date such resolution is
adopted.
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The term “Restricted Subsidiary” as defined in ltiéenture means any Subsidiary organized and egisinder the laws of the United
States of America and the principal business ottvig carried on within the United States of Amanichich owns or is a lessee pursuant to a
capital lease of any Principal Property or owngehaf capital stock or indebtedness of anothetriResd Subsidiary other than:

(i) each Subsidiary the major part of whose busiressists of finance, banking, credit, leasingyiance, financial services
or other similar operations, or any combinatiorseéh operations; and

(ii) each Subsidiary formed or acquired after thgedf the Indenture for the purpose of acquirhgliusiness or assets of
another person and which does not acquire all pisahstantial part of the business or assets oftimpany or any Restricted
Subsidiary;

provided, however, the Board of Directors of theripany may declare any such Subsidiary to be aiestrSubsidiary effective as of the ¢
such resolution is adopted.

The term “Subsidiary” as defined in the Indentureams, with respect to any Person, any corporadigsgciation or other business entity
of which more than 50% of the outstanding Votingct(as defined in the Indenture) is owned, diyectlindirectly, by such Person and oni
more other Subsidiaries of such Person.

Restrictions on Consolidations, Mergers and Saled Assets

The Indenture provides that the Company will natsmidate with, merge with or into, or sell, conyéwnnsfer, lease or otherwise disp
of all or substantially all of its property and efss(as an entirety or substantially an entiretyria transaction or a series of related transasjtion
to, any Person (other than a consolidation witmerger with or into a Subsidiary) or permit anyg®erto merge with or into the Company
unless:

(a) either
(i) the Company will be the continuing Person or

(ii) the Person (if other than the Company) forrbgdsuch consolidation or into which the Companméerged or
that acquired or leased such property and assé#te @ompany shall be a corporation organized afidly existing
under the laws of the United States of Americanyrjarisdiction of the United States of America asill expressly
assume, by a supplemental indenture, executedediveicbd to the Trustee, all of the obligationghe Company on &
of the debt securities and the Company shall haligated to the Trustee an opinion of counselsgatihat such
consolidation, merger or transfer and such suppiéahédenture complies with this provision andtthihconditions
precedent provided for in the Indenture relatinguoh transaction have been complied with; and

(b) immediately after giving effect to such trartsart, no Default (as defined in the Indenture) Ehal’e occurred and be
continuing. (Section 5.1)

Events of Default

An “Event of Default,” as defined in the Indentuned applicable to debt securities, will occur witpect to the debt securities of any
series if:

(a) the Company defaults in the payment of theggpad of any debt security of such series whersdrae becomes due and
payable at maturity, upon acceleration, redempticemdatory repurchase or otherwise;

(b) the Company defaults in the payment of inteo@sany debt security of such series when the ¢moemes due and
payable, and such default continues for a peridgDadays;

11
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(c) the Company defaults in the performance ofreabhes any other covenant or agreement of the @uwyrip the Indenture
with respect to the debt securities of such senessuch default or breach continues for a peri@D@onsecutive days after writt
notice to the Company by the Trustee or to the Gomiand the Trustee by the Holders (as definedarridenture) of 25% or mc
in aggregate principal amount of the debt securitiesuch series;

(d) an involuntary case or other proceeding shaltdimmenced against the Company with respecbiratis debts under any
bankruptcy, insolvency or other similar law seekiing appointment of a trustee, receiver, liquidatastodian or other similar
official of it or any substantial part of its prapg and such involuntary case or other proceedha]l remain undismissed and
unstayed for a period of 60 days; or an orderdtief shall be entered against the Company undgefettieral bankruptcy laws;

(e) the Company

(i) commences a voluntary case under any applidadodruptcy, insolvency or other similar law, onsents to
the entry of an order for relief in an involuntaxgse under any such law,

(ii) consents to the appointment of or taking pes&m by a receiver, liquidator, assignee, custpdrastee,
sequestrator or similar official of the Companyfarall or substantially all of the property ansgets of the Company
or

(iii) effects any general assignment for the berafcreditors; or

(f) any other Events of Default set forth in thekgable prospectus supplement occurs. (Section 6.1

The Indenture provides that if an Event of Defaelécribed in clauses (a), (b), (c) or (f) aboveiich Event of Default under clause (c
(f) is with respect to one or more but not all essf debt securities then outstanding) occurdgsodntinuing, then, and in each and every suc
case, except for any series of debt securitieptiineipal of which shall have already become dug pewyable, either the Trustee or the Holders
of not less than 25% in aggregate principal amotitiie debt securities of each such series thestanding under the Indenture (each such
series voting as a separate class) by notice iimgio the Company (and to the Trustee if giverHmjders), may declare the entire principal
(or, if the debt securities of any such seriesGriginal Issue Discount Securities, such portiothef principal amount as may be specified in
the terms of such series and set forth in the ealplé prospectus supplement) of all debt secuntiedl such series, and the interest accrued o
such debt securities, if any, to be due and payiabieediately, and upon any such declaration theessimall become immediately due and
payable. If an Event of Default described in cla(@eor (f) occurs and is continuing with respexcatl series of debt securities then outstanc
then and in each and every such case, unlessitiegpat of all the debt securities shall have alsgebecome due and payable, either the Truste
or the Holders of not less than 25% in aggregateipal amount of all the debt securities then tanding under the Indenture (treated as one
class), by notice in writing to the Company (andhte Trustee if given by Holders), may declaredghtre principal (or, if any debt securities
are Original Issue Discount Securities, such portibthe principal as may be specified in the teofnisuch Original Issue Discount Securities
and set forth in the applicable prospectus suppitneé all the debt securities then outstanding iaterest accrued on such debt securities, if
any, to be due and payable immediately, and upgrsach declaration the same shall become immedlidted and payable. If an Event of
Default described in clause (d) or (e) occurs ambntinuing, then the principal amount (or, if atgpt securities are Original Issue Discount
Securities, such portion of the principal as magecified in the terms of such Original Issue Distt Securities and set forth in the applici
prospectus supplement) of all the debt securities butstanding and interest accrued on such debtises, if any, shall be and become
immediately due and payable, without any noticetber action by any Holder or the Trustee, to tiieextent permitted by applicable law.
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The provisions described in the paragraph abowseler, are subject to the condition that if, at ime after the principal (or, if the debt
securities are Original Issue Discount Securisesh portion of the principal as may be specifiethe terms of such Original Issue Discount
Securities and set forth in the applicable prospestpplement) of the debt securities of any séoiesf all the debt securities, as the case ma
be) shall have been so declared due and payalidedare any judgment or decree for the paymetti@mmoneys due shall have been obtaine
or entered as provided in the Indenture, the Compalhpay or will deposit with the Trustee a sunifficient to pay all matured installments of
interest upon all the debt securities of each sectes (or of all the debt securities, as the o@gbe) and the principal of any and all debt
securities of each such series (or of all the debtirities, as the case may be) which shall hasenbe due otherwise than by acceleration (witl
interest upon such principal and, to the extert phagment of such interest is enforceable undeliegipe law, on overdue installments of
interest, at the same rate as the rate of interggeld to maturity (in the case of Original IsdDiscount Securities) specified in the debt
securities of each such series and set forth impipéicable prospectus supplement to the dateaf payment or deposit) and such amount as
shall be sufficient to cover all amounts owingtie Trustee and each predecessor Trustee, the@ctespagents, attorneys and counsel, and &
other expenses and liabilities incurred, and albades made, by the Trustee and each predecessbed except as a result of negligence or
bad faith, and if any and all Events of Default enthe Indenture, other than the non-payment optheipal of debt securities which shall
have become due by acceleration, shall have beed,cwaived or otherwise remedied as providedénlidenture, then and in every such cas
the Holders of a majority in aggregate principabamt of all the debt securities of each such seoiesf all the debt securities, in each case
voting as a single class, then outstanding, bytevribotice to the Company and to the Trustee, nayenall defaults with respect to each such
series (or with respect to all the debt securigssthe case may be) and rescind and annul sutdratean and its consequences, but no such
waiver or rescission and annulment will extendrtslmall affect any subsequent default or shall imgay right consequent on such default.
all purposes under the Indenture, if a portiorhef principal of any Original Issue Discount Sedesitshall have been accelerated and declare
due and payable pursuant to the provisions destabeve, then, from and after such declaratioreasméuch declaration has been rescinded
and annulled, the principal amount of such Origlealie Discount Securities will be deemed, fopatposes under the Indenture, to be such
portion of the principal of such Original Issue &isint Securities as shall be due and payable esudt of such acceleration, and payment of
such portion of the principal of such Original leddiscount Securities as shall be due and payatderasult of such acceleration, together witl
interest, if any, on such Original Issue DiscouetBities and all other amounts owing under theiare, shall constitute payment in full of
such Original Issue Discount Securities. (Secti@) 6

The Indenture contains a provision under whichjesilio the duty of the Trustee during a defauli¢dowith the standard of care requirec
by law:

(i) the Trustee may rely and will be protected d@tireg or refraining from acting upon any resolutioertificate, statement,
instrument, opinion, report, notice, request, dicat consent, order, bond, debenture, note, ahigience of indebtedness or other
paper or document believed by it to be genuinetardve been signed or presented by the propeomesad the Trustee need not
investigate any fact or matter stated in the doaunimut the Trustee, in its discretion, may makehsurther inquiry or investigatic
into such facts or matters as it may see fit;

(ii) before the Trustee acts or refrains from agtih may require an officers’ certificate or anirdpn of counsel, and the
Trustee shall not be liable for any action it takesmits to take in good faith in reliance on seeltificate or opinion;

(iii) the Trustee may act through its attorneys agdnts and shall not be responsible for the mthoctor negligence of any
agent appointed with due care;

(iv) the Trustee shall be under no obligation tereise any of the rights or powers vested in ithgyIndenture at the request
or direction of any of the Holders, unless suchdéod shall have offered to the Trustee reasonablérisy or indemnity against the
costs, expenses and liabilities that might be iraliby it in compliance with such request or di@tt
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(v) the Trustee shall not be liable for any aciiciakes or omits to take in good faith that itieeés to be authorized or within
its rights or powers or for any action it takesarits to take in accordance with the directionhaf Holders of a majority in princiy.
amount of the outstanding debt securities reldtintpe time, method and place of conducting anggeding for any remedy
available to the Trustee, or exercising any trugtawer conferred upon the Trustee, under the ludenand

(vi) the Trustee may consult with counsel and thigt@n advice of such counsel or any opinion ofresmi shall be full and
complete authorization and protection in respeemyf action taken, suffered or omitted by it untther Indenture in good faith and
in reliance on such advice or opinion. (Sectior) 7.2

Subject to such provisions in the Indenture foritft'emnification of the Trustee and certain otlmithtions, the Holders of at least a
majority in aggregate principal amount of the cantsling debt securities of each series affectech(sach series voting as a separate class) m
direct the time, method and place of conducting @iogeeding for any remedy available to the Trustesxercising any trust or power
conferred on the Trustee; provided, that the Trustay refuse to follow any direction that conflietgh law or the Indenture, that may involve
the Trustee in personal liability, or that the Teesdetermines in good faith may be unduly prejatito the rights of Holders not joining in the
giving of such direction; and provided further,tttiee Trustee may take any other action it deeropgarthat is not inconsistent with any
directions received from Holders of debt securifigssuant to this paragraph. (Section 6.5)

The Indenture provides that no Holder of any debusity of any series may institute any proceedjngijcial or otherwise, with respect
the Indenture or the debt securities of such seoiefor the appointment of a receiver or trustedpr any other remedy under the Indenture,
unless:

(i) such Holder has previously given to the Trusteigten notice of a continuing Event of Defaulttivrespect to the debt
securities of such series;

(ii) the Holders of at least 25% in aggregate ppatamount of outstanding debt securities of ssmfies shall have made
written request to the Trustee to institute proaegslin respect of such Event of Default in its ovame as Trustee under the
Indenture;

(iii) such Holder or Holders have offered to thei§tee indemnity reasonably satisfactory to the t€ruagainst any costs,
liabilities or expenses to be incurred in complamdth such request;

(iv) the Trustee for 60 days after its receiptwdls notice, request and offer of indemnity hasethto institute any such
proceeding; and

(v) during such 60-day period, the Holders of aaritj in aggregate principal amount of the outstagdiebt securities of
such series have not given the Trustee a direthians inconsistent with such written request.

A Holder may not use the Indenture to prejudiceriblets of another Holder or to obtain a prefereacepriority over such other Holder.
(Section 6.6)

The Indenture contains a covenant that the Compélhfile annually, not more than 90 days after #&d of its fiscal year, with the
Trustee a certification from the principal execatifficer, principal financial officer or principalccounting officer that a review has been
conducted of the activities of the Company anéitbsidiaries and the Company’s and its Subsidigser$ormance under the Indenture and
that the Company has complied with all conditiond aovenants under the Indenture. (Section 4.6)
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Discharge, Defeasance and Covenant Defeasance

The Indenture provides that, except as providedvbaihe Company may terminate its obligations uriderdebt securities of any series
and the Indenture with respect to debt securitiessioh series if:

(i) all debt securities of such series previousithanticated and delivered (other than destroyest,dr stolen debt securities
such series that have been replaced or debt seswftsuch series that are fully paid or debt sges of such series for whose
payment money or debt securities have previousiy leld in trust and subsequently repaid to the famy, as provided in the
Indenture) have been delivered to the Trusteedocellation and the Company has paid all sums paymshit under the Indenture;
or

(ii)(A) the debt securities of such series matuitaiww one year or all of them are to be calledrgmemption within one year
under arrangements satisfactory to the Trustegitimg the notice of redemption, (B) the Compamgwocably deposits in trust
with the Trustee, as trust funds solely for thedfi¢iof the Holders of such debt securities foit {iarpose, money or
U.S. Government Obligations (as defined in the itdee) or a combination of money and U.S. Goverrirdligations sufficient
(in the opinion of a nationally recognized firminflependent public accountants expressed in aewrdttrtification of such firm
delivered to the Trustee), without consideratiomy reinvestment, to pay principal of and intemsthe debt securities of such
series to maturity or redemption, as the case reagid to pay all other sums payable by it undetrdenture, (C) no default with
respect to the debt securities of such series tmgm@d and is continuing on the date of such deg®) such deposit does not
result in a breach or violation of, or constitutdedault under, the Indenture or any other agre¢meimstrument to which the
Company is a party or by which it is bound andt{te) Company delivers to the Trustee an officerdifogate and an opinion of
counsel, in each case stating that all conditiorsgrlent provided for in the Indenture relatinght® satisfaction and discharge of
the Indenture have been complied with.

With respect to the foregoing clause (i), only @@mpany’s obligations under Section 7.7 of the iidee in respect of the debt securities
of such series shall survive. With respect to thredoing clause (ii), only the Company’s obligaidn Sections 2.2 (Execution and
Authorization), 2.3 (Amount Unlimited; Issuable3eries), 2.4 (Denomination and Date of Securiffi@yments of Interest), 2.5 (Registrar and
Paying Agent; Agents Generally), 2.6 (Paying Agentlold Money in Trust), 2.7 (Transfer and Exchgn@ell (Cancellation), 4.2
(Maintenance of Office or Agency), 7.7 (Compensatind Indemnity), 7.8 (Replacement of Trustee)(B&payment by Company) and 8.6
(Reinstatement) of the Indenture in respect oflet securities of such series shall survive dinéldebt securities of such series are no longe
outstanding. Once there are no longer any debtiteswf a particular series outstanding, only @@mpany’s obligations in Sections 7.7, 8.5
and 8.6 of the Indenture in respect of the dehirsdes of such series shall survive. After anytsircevocable deposit, the Trustee upon reque
shall acknowledge in writing the discharge of tl@many’s obligations under the debt securitiesushsseries and this Indenture with respect
to the debt securities of such series except fusdlsurviving obligations specified above. (Sec8dh)

The Indenture provides that, except as providedvibeihe Company will be deemed to have paid anbbsidischarged from any and all
obligations in respect of the debt securities of series after the period specified in clause 2)({) below of this paragraph, and the provision
of the Indenture will no longer be in effect wittspect to the debt securities of such series,lendrustee, at the expense of the Company,
shall execute proper instruments acknowledgingéme; provided, that the following conditions sihalle been satisfied:

(i) the Company has irrevocably deposited in twigih the Trustee as trust funds solely for the ffiené&the Holders for
payment of the principal of and interest on thetdelourities of such series, money or U.S. Goverm@bligations or a
combination of money or U.S. Government Obligatisaficient (in the opinion of a nationally recoged firm of independent
public accountants expressed in a written certificeof such firm delivered to the Trustee) withconsideration of any
reinvestment and after payment of all federal essaid local taxes or other charges and assessments
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respect of such funds payable by the Trustee,t@pd discharge the principal of and accrued istaye the outstanding debt
securities of such series to maturity or earligleraption (irrevocably provided for under arrangetaaatisfactory to the Trustee),
as the case may be;

(i) such deposit will not result in a breach oolaition of, or constitute a default under, the imdee or any other agreement
instrument to which the Company is a party or bychiit is bound;

(i) no Default (as defined in the Indenture) wittspect to the debt securities of such serie$ Ishaé occurred and be
continuing on the date of such deposit or at amg tiluring the period specified in clause (iv)(2J{e)ow;

(iv) the Company shall have delivered to the Treigig either (x) a ruling directed to the Trusteeaived from the Internal
Revenue Service to the effect that the Holderb@fdebt securities of such series will not recogimzome, gain or loss for federal
income tax purposes as a result of the Compangecese of its option under this provision of theénture and will be subject to
federal income tax on the same amount and in tie saanner and at the same times as would havetheease if such option h.
not been exercised or (y) an opinion of counséhéosame affect as the ruling described in claxjsalfove and based on a change
in law and (2) an opinion of counsel to the effibett (x) the creation of the defeasance trust dogsiolate the Investment
Company Act of 1940, as amended, (y) the Holdeth@flebt securities of such series have a vabtgriority security interest in
the trust funds, and (z) after the passage of 538 tbllowing the deposit (except after one yedoWaing the deposit, with respect
to any trust funds for the account of any Holdethef debt securities of such series who may be dddmbe an “insider” as to an
obligor on the debt securities of such series toppses of the United States Bankruptcy Code)trtist funds will not be subject to
the effect of Section 547 of the United States Baptcy Code or Section 15 of the New York Debtod &rneditor Law in a case
commenced by or against the Company under eitlofr stlatute, and either (1) the trust funds willlooger remain the property of
the Company (and therefore will not be subjechtdffect of any applicable bankruptcy, insolveneprganization or similar laws
affecting creditors’ rights generally) or (I1) if@urt were to rule under any such law in any cageoceeding that the trust funds
remained in the property of the Company, to themmot paid to such Holders, the Trustee will hédd the benefit of such
Holders, a valid and perfected first priority setguinterest in such trust funds that is not avbiéan bankruptcy or otherwise
(except for the effect of Section 552(b) of the tddiStates Bankruptcy Code on interest on the tunsts accruing after the
commencement of a case under such statute) ardbtters of the debt securities of such serieshélkentitled to receive adequate
protection of their interests in such trust funfdsuich trust funds are used in such case or pratged

(v) if the debt securities of such series are flgad on a national securities exchange, the Comphall have delivered to t
Trustee an opinion of counsel to the effect thatdbfeasance contemplated by this provision ofrttienture of the debt securities
of such series will not cause the debt securitiesioh series to be delisted; and

(vi) the Company has delivered to the Trustee éiness, certificate and an opinion of counsel, atte case stating that all
conditions precedent provided for in the Indentatating to the defeasance contemplated by thigigiom of the Indenture of the
debt securities of such series have been compilid Motwithstanding the foregoing, prior to thedesf the 123-day (or one year)
period referred to in clause (iv)(2)(z) of this @araph, none of the Company’s obligations undeiritienture with respect to the
debt securities of such series shall be dischaigeldsequent to the end of such 123-day (or ong peénd, the Company’s
obligations in Sections 2.2 (Execution and Authatizn), 2.3 (Amount Unlimited; Issuable in Serieg}} (Denomination and Date
of Securities; Payments of Interest), 2.5 (Registral Paying Agent; Agents Generally), 2.6 (Paydggnt to Hold Money in
Trust), 2.7 (Transfer and Exchange), 2.11 (Cantieli 4.2 (Maintenance of Office or Agency), 7Gofmpensation and Indemnit
7.8 (Replacement of Trustee), 8.5 (Repayment byamy) and 8.6
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(Reinstatement) of the Indenture with respect éodébt securities of such series shall survivd sath debt securities are no lon
outstanding. Once there are no longer any debtisieswf a particular series outstanding, only @@mpany’s obligations in
Sections 7.7 (Compensation and Indemnity), 8.5 @geyent by Company) and 8.6 (Reinstatement) ofrileriture with respect to
the debt securities of such series shall survivend when a ruling from the Internal Revenue Senar an opinion of counsel
referred to in clause (iv)(1) of this paragraphlie to be provided specifically without regarddog not in reliance upon, the
continuance of the Company’s obligations underiSeeat.1 (Payment of Securities) of the Indentunentthe Company’s
obligations under such Section 4.1 of the Indeniuitk respect to the debt securities of such sestiedl cease upon delivery to the
Trustee of such ruling or opinion of counsel anthptiance with the other conditions precedent pregliébr in this provision of the
Indenture relating to the defeasance contemplatetis provision of the Indenture. (Section 8.2)

The Indenture provides that the Company may ontbtaply with any term, provision or condition débed under “—Certain
Covenants,” and such omission shall be deemedrizt in Event of Default, with respect to the @unding debt securities of any series if:

(i) the Company has irrevocably deposited in twigh the Trustee as trust funds solely for the liené&the Holders of the
debt securities of such series for payment of tirecipal of and interest, if any, on the debt sé@s of such series money or
U.S. Government Obligations or a combination of myoar U.S. Government Obligations in an amountisieffit (in the opinion of
a nationally recognized firm of independent publicountants expressed in a written certificatioaumh firm delivered to the
Trustee) without consideration of any reinvestraant after payment of all federal, state and lomat$ or other charges and
assessments in respect of such funds payable Byrdistee, to pay and discharge the principal ofiatetest on the outstanding d
securities of such series to maturity or earlieleraption (irrevocably provided for under arrangetaeatisfactory to the Trustee),
as the case may be;

(i) such deposit will not result in a breach oolaition of, or constitute a default under, the imdee or any other agreement
instrument to which the Company is a party or bychiit is bound;

(i) no Default with respect to the debt secust such series shall have occurred and be congran the date of such
deposit;

(iv) the Company has delivered to the Trustee aniap of counsel to the effect that (A) the creataf the defeasance trust does
violate the Investment Company Act of 1940, as atedn(B) the Holders of the debt securities of ssmties have a valid first-priority
security interest in the trust funds, (C) such téoddwill not recognize income, gain or loss fordial income tax purposes as a result of
such deposit and covenant defeasance and willlijectuo federal income tax on the same amouniratite same manner and at the
same times as would have been the case if suclsidepd defeasance had not occurred and (D) &fégpassage of 123 days following
the deposit (except after one year following thpadit, with respect to any trust funds for the artaf any Holder of the debt securities
of such series who may be deemed to be an “insetetd an obligor on the debt securities of sucieséor purposes of the United States
Bankruptcy Code), the trust funds will not be sabje the effect of Section 547 of the United StadBankruptcy Code or Section 15 of
the New York Debtor and Creditor Law in a case c@noed by or against the Company under either datits, and either (1) the trust
funds will no longer remain the property of the Gramy (and therefore will not be subject to the @ftd any applicable bankruptcy,
insolvency, reorganization or similar laws affegtereditors’ rights generally) or (2) if a court meeo rule under any such law in any cas
or proceeding that the trust funds remained pryprthe Company, to the extent not paid to sucldeis, the Trustee will hold, for the
benefit of such Holders, a valid and perfected firsority security interest in such trust fundatis not avoidable in bankruptcy or
otherwise (except for the effect of Section 552(bthe United States Bankruptcy Code on intereghertrust funds accruing after the
commencement of a case under such statute), ardbtders of the debt securities of such serieslvalentitled to receive adequate
protection of their interests in such trust furfdsuich trust funds are used in such case or protged

17



Table of Contents

(v) if the debt securities of such series are flgad on a national securities exchange, the Comphall have delivered to t
Trustee an opinion of counsel to the effect thatabvenant defeasance contemplated by this provigithe Indenture of the debt
securities of such series will not cause the detuisties of such series to be delisted; and

(vi) the Company has delivered to the Trustee éinest’ certificate and an opinion of counsel, atk case stating that all
conditions precedent provided for in the Indentatating to the covenant defeasance contemplateédidprovision of the
Indenture of the debt securities of such serieg lie@en complied with. (Section 8.3)

Modification of the Indenture

The Indenture provides that the Company and thet&eumay amend or supplement the Indenture orebesgcurities of any series
without notice to or the consent of any Holder:

(i) to cure any ambiguity, defect or inconsistentyhe Indenture; provided, that such amendmenssipplements shall not
adversely affect the interests of the Holders iy material respect;

(i) to comply with Article 5 (Successor Corporatjoof the Indenture;

(iii) to comply with any requirements of the Comsi@ in connection with the qualification of thelemture under the Trust
Indenture Act;

(iv) to evidence and provide for the acceptancappiointment under the Indenture with respect talti® securities of any or
all series by a successor Trustee;

(v) to establish the form or forms or terms of deddturities of any series or of the coupons apipéntato such debt securities
as permitted by the Indenture;

(vi) to provide for uncertificated debt securiteesd to make all appropriate changes for such perpws

(vii) to make any change that does not materially adversely affect the rights of any Holder. (fec9.1)

The Indenture also provides that, without prioriceto any Holders, the Company and the Trusteeanagnd the Indenture and the debt
securities of any series outstanding under theritudle with the written consent of the Holders ofajority in principal amount of the
outstanding debt securities of all series affetigduch supplemental indenture (all such serieisgats one class). The Indenture also provide
that the Holders of a majority in principal amouoithe outstanding debt securities of all seriéscéd by such supplemental indenture (all
such series voting as one class) by written naticke Trustee may waive future compliance by tben@any with any provision of the
Indenture or the debt securities of such serieswNlwstanding the foregoing provision, without ttensent of each Holder of the debt secur
of each series affected by such supplemental indenan amendment or waiver, including a waivespant to Section 6.4 of the Indenture,
may not:

(i) extend the stated maturity of the principalafany sinking fund obligation or any installmeitnterest on, such Holder's
debt security;

(i) reduce the principal amount of such debt siégr the rate of interest on such debt secuiitgl(ding any amount in
respect of original issue discount), or any prempayable with respect to such debt security;

(iii) adversely affect the rights of such Holderden any mandatory repurchase provision or any wfinépurchase at the
option of such Holder;

(iv) reduce the amount of the principal of an Qrajilssue Discount Security that would be due ample upon an
acceleration of the maturity of such debt secyvitygsuant to the Indenture or the amount of such sksturity provable in
bankruptcy;
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(v) change any place of payment where, or the nayré which, any debt security of such seriesror gremium or the
interest on such debt security is payable;

(vi) impair the right to institute suit for the emEement of any such payment on or after the statsdrity of such debt
security (or, in the case of redemption, on orrdfie redemption date or, in the case of mandat&pyrchase, the date of such
repurchase);

(vii) reduce the percentage in principal amounbutstanding debt security of such series the cdrifemhose Holders is
required for any such supplemental indenture, fgrwaiver of compliance with certain provisionstioé Indenture or certain
Defaults and their consequences provided for ifridenture;

(viii) waive a Default in the payment of principafl or interest on, any debt security of such series
(ix) cause any debt security of such series toubelinated in right of payment to any obligatidritee Company; or

(x) modify any of the provisions of this sectiontbé Indenture, except to increase any such pexgerdr to provide that
certain other provisions of the Indenture cannatloglified or waived without the consent of the Hwldf each outstanding debt
security of any series affected by such supplenha@mdanture.

A supplemental indenture which changes or elimmatey covenant or other provision of the Indenwinech has expressly been incluc
solely for the benefit of one or more particularies of debt securities, or which modifies the tgybf Holders of debt securities of such series
with respect to such covenant or provision, shaltieemed not to affect the rights under the Inderdgtithe Holders of debt securities of any
other series or of the coupons appertaining to sleti securities. It shall not be necessary foctrsent of the Holders under this section of
the Indenture to approve the particular form of prgposed amendment, supplement or waiver, bbgit be sufficient if such consent
approves the substance of such proposed amendsupptement or waiver. After an amendment, supplémewaiver under this section of 1
Indenture becomes effective, the Company shall witbe Holders affected by such amendment, suppieor waiver a notice briefly
describing such amendment, supplement or waivex.Gdmpany will mail supplemental indentures to losdupon request. Any failure of the
Company to mail such notice, or any defect in suatice, shall not, however, in any way impair deaf the validity of any such supplemental
indenture or waiver. (Section 9.2)

Governing Law

The Indenture and the debt securities and anyectigarantees will be governed by the laws of thee®f New York.

Concerning the Trustee

The Company and its subsidiaries maintain ordifaryking relationships with The Bank of New York Meal Trust Company N.A. and
its affiliates and a number of other banks. ThelBafiiNew York Mellon Trust Company N.A. also senasstrustee with respect to certain o
outstanding debt securities of the Company anslibsidiaries.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt oryegedurities or securities of third parties or ottights, including rights to receive
payment in cash or securities based on the vadtee or price of one or more specified commoditiestencies, securities or indices, or any
combination of the foregoing. Warrants may be idsndependently or together with any other se@sitind may be attached to, or separate
from, such securities.
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Each series of warrants will be issued under aragpavarrant agreement to be entered into betwe@md a warrant agent. The terms of any
warrants to be issued and a description of themahf@ovisions of the applicable warrant agreenweititbe set forth in the applicable
prospectus supplement.

The applicable prospectus supplement will desdhibdollowing terms of any warrants in respect dfich this prospectus is being

delivered:

the title of such warrant:

the aggregate number of such warra

the price or prices at which such warrants wilisgsied;

the currency or currencies in which the price atswarrants will be payabl

the securities or other rights, including rightseoeive payment in cash or securities based owndlue, rate or price of one or more
specified commaodities, currencies, securities dicies, or any combination of the foregoing, pureliides upon exercise of such
warrants;

the price at which and the currency or currenaieshich the securities or other rights purchasaplen exercise of such warrants
may be purchase

the date on which the right to exercise such wasranall commence and the date on which such siudit expire
if applicable, the minimum or maximum amount of suearrants which may be exercised at any one 1

if applicable, the designation and terms of thaigées with which such warrants are issued anchtiraber of such warrants issued
with each such securit

if applicable, the date on and after which suchrargis and the related securities will be separatetsferable
information with respect to bo-entry procedures, if an'
if applicable, a discussion of any material Unig&dtes federal income tax considerations;

any other terms of such warrants, including tefpnscedures and limitations relating to the exchaangtexercise of such warrar

DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts for the purchasal®of:

debt or equity securities issued by us or secsrdfehird parties, a basket of such securitiespdax or indices or such securities or
any combination of the above as specified in th@iegble prospectus suppleme

currencies; o

commodities

Each purchase contract will entitle or obligate liloéder thereof to purchase or sell, and obligateowsell or purchase, on specified dates
such securities, currencies or commodities at aifspeé purchase price, which may be based on adtanall as set forth in the applicable
prospectus supplement. We may, however, satisfpbligations, if any, with respect to any purchesetract by delivering the cash value of
such purchase contract or the cash value of theeprootherwise deliverable or, in the case of base contracts on underlying currencies, by
delivering the underlying currencies, as set fantthe applicable prospectus
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supplement. The applicable prospectus suppleméiralad specify the methods by which the holdery marchase or sell such securities,
currencies or commodities and any acceleratiorcadtation or termination provisions or other praoiss relating to the settlement of a
purchase contract.

The purchase contracts may require us to makedenayments to the holders thereof or vice vergach payments may be deferred to
the extent set forth in the applicable prospectyppEment, and those payments may be unsecureéfongded on some basis. The purchase
contracts may require the holders thereof to sethie obligations in a specified manner to be dbsd in the applicable prospectus
supplement. Alternatively, purchase contracts neayiire holders to satisfy their obligations theaamwhen the purchase contracts are issue
Our obligation to settle such pre-paid purchasdracts on the relevant settlement date may cotsiitdebtedness. Accordingly, pre-paid
purchase contracts will be issued under eitheséméor indenture or the subordinated indenture.

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplénves may issue units consisting of one or morelpase contracts, warrants, debt
securities, shares of preferred stock, sharesmfitan stock or any combination of such securitiége @pplicable supplement will describe:

. the terms of the units and of the purchase corgracrrants, debt securities, shares of prefetmk &nd common stock compris
the units, including whether and under what circiamses the securities comprising the units mayduket! separatel

. if applicable, a discussion of any material Unigtdtes federal income tax consideratic
. a description of the terms of any unit agreemeregung the units; an

. a description of the provisions for the paymenttjesment, transfer or exchange of the ur

FORMS OF SECURITIES

Each debt security, warrant and unit will be represd either by a certificate issued in definifivem to a particular investor or by one or
more global securities representing the entireaisse of securities. Certificated securities inmgfie form and global securities will be issued
in registered form. Definitive securities name ywwyour nominee as the owner of the security, amatder to transfer or exchange these
securities or to receive payments other than istereother interim payments, you or your nominessnphysically deliver the securities to the
trustee, registrar, paying agent or other agerdpaticable. Global securities name a depositaifsarominee as the owner of the debt
securities, warrants or units represented by tgkd®ml securities. The depositary maintains a cdenmed system that will reflect each
investor’'s beneficial ownership of the securitieotigh an account maintained by the investor wahtbioker/dealer, bank, trust company or
other representative, as we explain more fully Wwelo

Global Securities

Registered Global Securitie®Ve may issue the registered debt securitiesanegrand units in the form of one or more fullyiségred
global securities that will be deposited with aai&tary or its nominee identified in the applicaptespectus supplement and registered in the
name of that depositary or nominee. In those casespr more registered global securities willd¢sied in a denomination or aggregate
denominations equal to the portion of the aggrepateipal or face amount of the securities to dggresented by registered global securities.
Unless and until it is exchanged in whole for séimg in definitive registered form, a registerddtml security may not be transferred except &
a whole by and among the depositary for the regidtglobal security, the nominees of the deposibargny successors of the depositary or
those nominees.
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If not described below, any specific terms of tlepakitary arrangement with respect to any secsititidoe represented by a registered
global security will be described in the prospecugplement relating to those securities. We grtei that the following provisions will apply
to all depositary arrangements.

Ownership of beneficial interests in a registerkatbgl security will be limited to persons, callearficipants, that have accounts with the
depositary or persons that may hold interests titrqarticipants. Upon the issuance of a registgleloal security, the depositary will credit,
its book-entry registration and transfer systera,ghrticipants’ accounts with the respective ppator face amounts of the securities
beneficially owned by the participants. Any dealersderwriters or agents participating in the disition of the securities will designate the
accounts to be credited. Ownership of beneficia@rasts in a registered global security will beveh@n, and the transfer of ownership interest
will be effected only through, records maintaingdlie depositary, with respect to interests ofipigi@nts, and on the records of participants,
with respect to interests of persons holding thioparticipants. The laws of some states may redqu@esome purchasers of securities take
physical delivery of these securities in definitfeem. These laws may impair your ability to owrgrisfer or pledge beneficial interests in
registered global securities.

So long as the depositary, or its nominee, is ¢igéstered owner of a registered global securig, tlepositary or its nominee, as the case
may be, will be considered the sole owner or hotdehe securities represented by the registereagisecurity for all purposes under the
applicable indenture, warrant agreement, guararitastipreferred security or unit agreement. Exespdescribed below, owners of beneficial
interests in a registered global security will hetentitled to have the securities representedidydgistered global security registered in their
names, will not receive or be entitled to receifaggical delivery of the securities in definitiverfio and will not be considered the owners or
holders of the securities under the applicablenhdge, warrant agreement, guaranteed trust prefaseeurity or unit agreement. Accordingly,
each person owning a beneficial interest in a tegésgl global security must rely on the procedufébedepositary for that registered global
security and, if that person is not a participantthe procedures of the participant through witehperson owns its interest, to exercise any
rights of a holder under the applicable indentura;rant agreement, guaranteed trust preferredigeonunit agreement. We understand that
under existing industry practices, if we request action of holders or if an owner of a benefidrderest in a registered global security desires
to give or take any action that a holder is ertitie give or take under the applicable indenturrrant agreement, guaranteed trust preferred
security or unit agreement, the depositary fordggstered global security would authorize theipgoants holding the relevant beneficial
interests to give or take that action, and theigipeints would authorize beneficial owners ownihgtigh them to give or take that action or
would otherwise act upon the instructions of berafiowners holding through them.

Principal, premium, if any, and interest paymemtslebt securities, and any payments to holdersegpect to warrants, guaranteed t
preferred securities or units, represented by stexgd global security registered in the name d@éositary or its nominee will be made to the
depositary or its nominee, as the case may béeawgistered owner of the registered global sgciMione of Tyson, the trustees, the warrant
agents, the unit agents or any other agent of Tyagent of the trustees or agent of the warramtag® unit agents will have any responsibility
or liability for any aspect of the records relatiogpayments made on account of beneficial ownprisitérests in the registered global security
or for maintaining, supervising or reviewing angagls relating to those beneficial ownership irgese

We expect that the depositary for any of the séesriepresented by a registered global secufitynueceipt of any payment of princig
premium, interest or other distribution of undemtyisecurities or other property to holders on thgistered global security, will immediately
credit participants’ accounts in amounts proposterto their respective beneficial interests irt tegistered global security as shown on the
records of the depositary. We also expect that paysnby participants to owners of beneficial insésen a registered global security held
through participants will be governed by standiogtomer instructions and customary practices, aswsthe case with the securities held for
the accounts of customers in bearer form or regidt “street name,” and will be the responsipitif those participants.
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Beneficial owners of securities generally will meteive certificates representing their ownershiprests in the securities. However, if

. the depositary notifies us that it is unwillingwrable to continue as a depositary for any seeardr if the depositary ceases to be :
clearing agency registered under the Securitieb&ge Act of 1934 and a successor depositary iappmtinted within 90 days of
the notification or of our becoming aware of th@ak&tary s ceasing to be so registered, as the case m

. we determine, in our sole discretion, not to hdneegecurities represented by one or more globatisies, or
. in the case of debt securities, an event of defander the indenture for such debt securities lsasroed and is continuing with
respect to such debt securiti

then, in each case, we will prepare and deliveifizates for such securities in exchange for bismefinterests in the global securities. Any
securities issued in definitive form in exchangedaoegistered global security will be registenedhie name or names that the depositary give:s
to the relevant trustee, warrant agent, unit ageother relevant agent of ours or theirs. It ipeoted that the depositary’s instructions will be
based upon directions received by the depositam farticipants with respect to ownership of bemafiinterests in the registered global
security that had been held by the depositary.

PLAN OF DISTRIBUTION

Tyson and/or the selling securityholders, if apghie, may sell the securities in one or more offtflewing ways (or in any combinatio
from time to time:

. through underwriters or deale
. through agents; ¢

. directly to purchaser:

The securities may be sold in one or more transastat a fixed price or prices, which may be chdngeat market prices prevailing at
the time of sale, at prices relating to prevailmgrket prices or at negotiated prices.

We will describe in a prospectus supplement théquaar terms of any offering of the securities;liding the following:

. the names of any underwriters or age

. the proceeds we will receive from the s:

. any discounts and other items constituting undéers’ or agent’ compensation

. any discounts or concessions allowed or reallowgzha to dealers; ar

. any securities exchanges on which the applicaldergies may be listec

If Tyson and/or the selling securityholders, if Bpgible, use underwriters in the sale, such undewgrwill acquire the securities for their

own account. The underwriters may resell the sgearin one or more transactions, at a fixed poicprices, which may be changed, or at
market prices prevailing at the time of sale, &g relating to prevailing market prices or atoteged prices.

The securities may be offered to the public througtierwriting syndicates represented by managinigwriters or by underwriters
without a syndicate. The obligations of the undé@exs to purchase the securities will be subjeceidain conditions. The underwriters will be
obligated to purchase all the securities of theesesffered if any of the securities are purchased.
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Tyson and/or the selling securityholders, if apgiie, may sell securities through agents or dediesgynated by them. Any agent or
dealer involved in the offer or sale of the sedesifor which this prospectus is delivered willrsmed, and any commissions payable by us tc
that agent or dealer will be set forth, in the pextus supplement. Unless indicated in the prospeipplement, the agents will agree to use
their reasonable efforts to solicit purchasesltiergeriod of their appointment and any dealer pulichase securities from Tyson and/or the
selling securityholders, if applicable, as printigad may resell those securities at varying priodse determined by the dealer.

Tyson and/or the selling securityholders, if apghie, also may sell securities directly. In thisesano underwriters or agents would be
involved.

Underwriters, dealers and agents that participated distribution of the securities may be undéess as defined in the Securities Act,
and any discounts or commissions received by tliem fis and any profit on the resale of the seesriy them may be treated as underwr
discounts and commissions under the Securities Act.

Tyson and/or the selling securityholders, if apghie, may enter into agreements with the undergritiealers and agents to indemnify
them against certain civil liabilities, includinigbilities under the Securities Act or to contributith respect to payments which the
underwriters, dealers or agents may be requir@datce, and to reimburse them for certain expenses.

Underwriters, dealers and agents may engage isactions with, or perform services for, us or aurssdiaries in the ordinary course of
their businesses.

In order to facilitate the offering of the secia#tj any underwriters or agents, as the case mavodyed in the offering of such securit
may engage in transactions that stabilize, mairgamtherwise affect the price of such securitiestber securities the prices of which may be
used to determine payments on the securities. f&galyi, the underwriters or agents, as the casg loea may overallot in connection with the
offering, creating a short position in such segesifor their own account. In addition, to coveemllotments or to stabilize the price of the
securities or of such other securities, the undesveror agents, as the case may be, may bidridrparchase, such securities in the open
market. Finally, in any offering of such securittsough a syndicate of underwriters, the undemgisyndicate may reclaim selling
concessions allotted to an underwriter or a ddatedistributing such securities in the offeringhf syndicate repurchases previously
distributed securities in transactions to coverdsyaite short positions, in stabilization transatsior otherwise. Any of these activities may
stabilize or maintain the market price of the si@s above independent market levels. The und&wgror agents, as the case may be, are nc
required to engage in these activities, and mayaeydf these activities at any time.

Tyson and/or the selling securityholders, if apgdhie, may solicit offers to purchase securitiesaly from, and we may sell securities
directly to, institutional investors or others. Tieems of any of those sales, including the terfreng bidding or auction process, if utilized,
will be described in the applicable prospectus &mpnt.

Some or all of the securities may be new issuegadrities with no established trading market. \Menot and will not give any
assurances as to the liquidity of the trading mtaideany of our securities.

VALIDITY OF SECURITIES

The validity of the securities in respect of whtbis prospectus is being delivered will be passetbo us by Davis Polk & Wardwell LL
or such other counsel as may be specified in thécgble prospectus supplement.
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EXPERTS

The financial statements incorporated in this pectys by reference to Tyson Foods, Inc.’s Curreapd® on Form 8-K dated July 28,
2014 and the financial statement schedule and neamagt’s assessment of the effectiveness of inteordlol over financial reporting (which
is included in Management’s Report on Internal @ardver Financial Reporting) incorporated in thisspectus by reference to the Annual
Report on Form 10-K of Tyson Foods, Inc. for tharyended September 28, 2013 have been so incogdarateliance on the report of

PricewaterhouseCoopers LLP, an independent regtsfmiblic accounting firm, given on the authorifysaid firm as experts in auditing and
accounting.

The audited historical financial statements of Hiléshire Brands Company included in Exhibit 99fITyson Foods, Inc.’s Current
Report on Form 8-K dated July 28, 2014 have beanczowporated in reliance on the report of PricesaduseCoopers LLP, an independent
registered public accounting firm, given on thehauity of said firm as experts in auditing and agaiing.
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