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PART I. FINANCIAL INFORMATION
Item 1. Financial Statements
TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF INCOME
(In millions, except per share data)
(Unaudited)
Three Months Ende Six Months Ende
March 27, March 29, March 27, March 29,
2004 2003 2004 2003
Sales $ 6,153 $ 5,845 $ 12,658 $ 11,647
Cost of Sale: 5,668 5,465 11,779 10,867
485 380 879 780
Selling, General and Administrati 208 197 416 405
Other Charge 14 - 39 47
Operating Incom 263 183 424 328
Other Expense
Interes’ 72 71 141 150
Other 3 1 6 6
75 72 147 156
Income before Income Tax 188 111 277 172
Provision for Income Taxe 69 39 101 61
Net Income $ 119 $ 72 $ 176 $ 111
Weighted Average Shares Outstanding: Outstani
Basic 345 346 345 346
Diluted 356 352 356 353
Earnings Per Shar
Basic $ 0.34 $ 0.21 $ 0.51 $ 0.32
Diluted $ 0.33 $ 0.20 $ 0.49 $ 0.31
Cash Dividends Per Shal
Class A $ 0.040 $ 0.040 $ 0.080 $ 0.080
Class E $ 0.036 $ 0.036 $ 0.072 $ 0.072
See accompanying Notes to Consolidated Condensedi¢tal Statements.
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS
(In millions, except per share data)

(Unaudited)
March 27, September 27,
2004 2003

Assets
Current Assets:

Cash and cash equivalents $ 70 $ 25

Accounts receivable, net 1,158 1,280

Inventories 1,901 1,994

Other current assets 147 72
Total Current Assets 3,276 3,371
Net Property, Plant and Equipment 3,993 4,039
Goodwill 2,561 2,652
Intangible Assets 178 182
Other Assets 224 242
Total Assets $ 10,232 $ 10,486
Liabilities and Shareholders' Equity
Current Liabilities:

Current debt $ 399 $ 490

Trade accounts payable 792 838

Other current liabilities 1,056 1,147
Total Current Liabilities 2,247 2,475
Long-Term Debt 2,986 3,114
Deferred Income Taxes 677 722
Other Liabilities 178 221

Shareholders' Equity:
Common stock ($0.10 par value):

Class A-authorized 900 million shares: 27 27
issued 267 million shares at March 20420
and September 27, 2C

Class B-authorized 900 million shares: 10 10
issued 102 million shares at March 20420
and September 27, 2C

Capital in excess of par value 1,858 1,861
Retained earnings 2,529 2,380
Accumulated other comprehensive income/(loss) 34 (15)

4,458 4,263
Less treasury stock, at cost- 262 252

17 million and 16 million shares at March 2004
and September 27, 2003, respecti

Less unamortized deferred compensation 52 57
Total Shareholders' Equity 4,144 3,954
Total Liabilities and Shareholders' Equity $ 10,232 $ 10,486

See accompanying Notes to Consolidated Condensedi¢tal Statements.
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

(In millions)

(Unaudited)

Three Months Ende Six Months Ende

March 27, March 29, March 27, March 29,
2004 2003 2004 2003
Cash Flows From Operating Activitie

Net income $ 119 $ 72 $ 176 $ 111
Depreciation and amortizati 119 112 238 228
Plant closin-related charge 7 (23) 29 22
Deferred income taxes and ot 29 31 (36) -

Net changes in working capii 10 53 138 (71)



Cash Provided by Operating Activiti 284 245 545 290

Cash Flows From Investing Activitie

Additions to property, plant and equipm (207) (82) (231) (182)
Proceeds from sale of ass 10 4 13 11
Net changes in other assets and liabil (23) 26 (21) 37
Cash Used for Investing Activitie (120) (52) (239) (134)

Cash Flows From Financing Activitie

Net change in del (105) (167) (219) (81)
Purchases of treasury sha (29) (14) (38) (29)
Dividends (14) (14) 27) 27)
Stock options exercised and ot 16 - 22 (2)
Cash Used for Financing Activitit (132) (195) (262) (139)
Effect of Exchange Rate Change on C (2) 3) 1 3
Increase (Decrease) in Cash and Cash Equive 30 5) 45 20
Cash and Cash Equivalents at Beginning of Pe¢ 40 76 25 51
Cash and Cash Equivalents at End of Pe $ 70 $ 71 $ 70 $ 71

See accompanying Notes to Consolidated Condensedi¢tal Statements.
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TYSON FOODS, INC.
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT S
(Unaudited)

Note 1: ACCOUNTING POLICIES
BASIS OF PRESENTATION

The consolidated condensed financial statemente baen prepared by Tyson Foods, Inc. (the Compamg),are unaudited, pursuant to the rules and aggo$ of th
Securities and Exchange Commission. Certain indtion and accounting policies and footnote disaiesunormally included in financial statements pregan accordant
with accounting principles generally accepted ie tnited States have been condensed or omittedignirso such rules and regulations. Although tlemagement of tt
Company believes that the disclosures containeeithare adequate to make the information presemdethisleading, these consolidated condensed fiabstatements shot
be read in conjunction with the consolidated finahstatements and notes thereto included in theg2my's annual report on Form K@A for the fiscal year ended Septem
27, 2003. The preparation of consolidated cond&fisancial statements requires management to resti@ates and assumptions. These estimates amdptisns affect tr
reported amounts of assets and liabilities andlalisce of contingent assets and liabilities at diaée of the consolidated financial statements &edréported amounts
revenues and expenses during the reporting peAatlal results could differ from those estimates.

Management believes the accompanying consolidatedensed financial statements contain all adjustsnémcluding normal recurring accruals, adjustreaetated to pla
closings as disclosed in note 2 and bovine sporgifencephalopathy (BSE) related charges as distioseote 3, necessary to present fairly the fifgmuosition as of Marc
27, 2004, and the results of operations and cassffor the three and six months ended March 204 20hd March 29, 2003. The results of operatiomscash flows for tt
three and six months ended March 27, 2004 and M28¢cR003 are not necessarily indicative of theltego be expected for the full year.

STOCK OPTIONS

On December 29, 2002, the Company adopted FinaAct@unting Standards No. 148, "Accounting for &t@ased CompensationTransition and Disclosure" (SFAS 14
SFAS 148, which amended FASB Statement No. 123¢8Acting for Stock-Based Compensation,” does raptire use of the fair value method of accountingstockbase:
employee compensation. The Company applies Acgmuiitrinciples Board Opinion No. 25 and relateckiptetations in accounting for its employee stopkiom plans
Accordingly, no compensation expense was recogrfmeils stock option plans. Had compensation espeor the employee stock option plans been datedhbased on tl
fair value method of accounting for the Companigsls option plans, the tax-effected impact wouldabdollows (in millions, except per share data):
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Three Months Ended Six Months Ended
March 27, March 29, March 27, March 29,
2004 2003 2004 2003
Net income as reported $ 119 $ 72 $ 176 $ 111

Stock-based employee compensation

expense included in net income,

net of tax 4 3 8 7
Total stock-based employee compensation

expense determined under fair value

based method for all awards,

net of tax (6) (4) (11) (9)
Pro forma net income $ 117 $ 71 $ 173 $ 109
Earnings per share

As reporte(

Basic $ 0.34 $ 0.21 $ 0.51 $ 0.32
Diluted 0.33 0.20 0.49 0.31
Pro forme
Basic 0.34 0.20 0.50 0.31
Diluted $ 0.33 $ 0.20 $ 0.49 $ 0.31
3931:

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In December 2003, the Financial Accounting Stansi&dard (FASB) revised Statement of Financial Actimg Standards No. 132, "Employers' DisclosurezuaPensior
and Other Postretirement Benefits" (SFAS No. 13Phe revision of SFAS No. 132 requires expandedlassires for defined benefit plans. The standaelssions ar
effective for fiscal years ending after December2(3, and for interim periods beginning after €aber 15, 2003. The Company's adoption of theseeVEFAS No. 132 d
not have a material impact on its financial positis results of operations.

In December 2003, the Medicare Prescription Droggrbvement and Modernization Act of 2003 (the Ae#)s signed. The Act allows a possible subsidyetimement heall
plan sponsors to help offset the costs of partitiggescription drug benefits. In January 2004 HASB issued Staff Position No. 1@6-'Accounting and Disclosu
Requirements Related to the Act" (the Positione Position is effective for interim or annual pels ending after December 7, 2003. The Posititmwalplan sponsors
recognize or defer recognizing the effects of the iA its financial statements. Specific accountijuidance for this federal subsidy is pending aviten issued, could requ
the Company to change previously reported inforomatiThe Company's accumulated postretirement biest#igation and net periodic pension cost do mafiect the effec
of this Act. The Company has elected to defer aoting for the Act and has estimated any futureafén its consolidated financial statements woll Ine material.

In January 2003, the FASB issued Interpretation B, "Consolidation of Variable Interest Entitiem Interpretation of Accounting Research Bulletin. N61" (the
Interpretation). The Interpretation requires tbasplidation of variable interest entities (VIE)vihich an enterprise absorbs a majority of thetgatexpected losses, recei
a majority of the entity's expected residual resumr both, as a result of ownership, contractuadtber financial interests in the entity. Prestw entities were genera
consolidated by an enterprise that had a contgpliinancial interest through ownership of a majosibting interest in the entity. In December 206% FASB issued
revision of the Interpretation (the

Table of Contents

Revised Interpretation 46). Revised Interpretatiércodifies both the proposed modifications arfteptecisions previously issued through certain B/A$aff Positions ar
supersedes the original Interpretation to inclydg:deferring the effective date of the Interprietals provisions for certain variable interests, fRoviding additional scoj
exceptions for certain other variable interest$,d@rifying the impact of troubled debt restruétgs on the requirement to reconsider (a) whetheeratity is a VIE or (k
which party is the primary beneficiary of a VIE dafd) revising Appendix B of the original Interpa&ibn to provide additional guidance on what cdantgs a variable intere:
Under the new guidance, application of the Revisgerpretation 46 is required in financial statemseof public entities that have interests in stioes that are commor
referred to as specialirpose entities for periods ending after Decenitier2003, and for all other types of variable iagtrentities is required in financial statement:
periods ending after March 15, 2004. The Compaaytption of Revised Interpretation 46 did not haveaterial impact on its financial position oruks of operations.

RECLASSIFICATIONS

Certain reclassifications have been made to pedogs to conform to current presentations.
Note 2: OTHER CHARGES

In February 2004, the Company announced its decisiaconsolidate its manufacturing operations ickdan, Mississippi into the Company's Carthage sidssppi facility.
The Company acquired the Carthage facility whgsuithased Choctaw Maid Farms in the fourth quartdiscal 2003 and, since that time, has undertakenmprehensi
analysis of all operations in the area and detegthithis consolidation would most effectively maintthe Company's competitiveness in its Mississipperations. Tt
Jackson location employs approximately 800 peopie ia a poultry processing facility, including pessing and deening operations. As a result of this decisidre
Company is anticipating total costs of $9 millitrat includes approximately $8 million of estimateghbairment charges for assets to be disposed o$anmdillion of employe
termination benefits. The Company is accounting tfie closing of the Jackson operation in accordawith Statement of Financial Accounting Standakis 146
"Accounting for Costs Associated with Exit or Disab Activities" (SFAS No. 146) and Financial Accting Standards No. 144, "Accounting for the Impagrnor Dispos:
of Long-Lived Assets" (SFAS No. 144). The Company recordatges of $8 million in the second quarter afdl2004 for assets to be disposed. This amoueflected il
the Chicken segment as a reduction of operatingnicand included in the consolidated statemenitscoime in other charges. The Jackson locationaeiise operations
August 1, 2004. As of March 27, 2004, no amoumis been paid and charged against the accrual.Cohgany anticipates recording additional costsppiraximately $
million in the third quarter of fiscal 2004 relatemlemployee termination benefits.

In December 2003, the Company announced its decisiclose its Manchester, New Hampshire, and Atagiaine, Prepared Foods operations to furtherarglongternr
manufacturing efficiencies. The Manchester operagmployed approximately 550 people and primasilyduced sandwich meat for foodservice customé&re August
facility employed approximately 170 people and preetl hot dogs, sausages, boneless hams and dely toroducts. These locations ceased operationisgdthe secor
quarter of fiscal 2004. As a result of this demisithe Company recorded total costs of $24 mil{21 million in the first quarter of fiscal 2004&$3 million in the secor



quarter of fiscal 2004) that included $4 millionaifsts related to closing the plants and $20 milbé estimated impairment charges for assets tidg@osed. These amou
are reflected in the Prepared Foods segment aduatien of operating income and included in thesaidated statements of income in other chargdse cbsts related
closing the plants include $2 million of employeentination benefits and $2 million of other plaidsing related costs. The Company is accountimgHe closing of th
Manchester and Augusta
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operations in accordance with SFAS No. 146 and SRAS144. At March 27, 2004, the accrual balanes %3 million, as $17 million in losses relatedhe disposal «
assets have been realized, $2 million related tpl@yee termination benefits have been paid and Bbmof other plant closing related costs havemgaid. No materi
adjustments to the total accrual are anticipatetistime.

In April 2003, the Company announced its decisiortlbse its Berlin, Maryland, poultry operation @est of its ongoing plant rationalization effort¥$he Berlin poultr
operation employed approximately 650 people antidted] a hatchery, a feed mill, live production anprocessing facility. The facility ceased proaagshickens Novemb
12, 2003. As a result of this decision, the Conypacorded total costs of $29 million ($4 milliamthe first quarter of fiscal 2004 and $25 milliorfiscal 2003) that include
$14 million related to closing the plant and $13lioni of estimated impairment charges for assetbealisposed. These amounts are reflected in tiekénh segment as
reduction of operating income and included in tbaesolidated statements of income in other chargles.costs related to closing the plant include $8ian for estimate!
liabilities for the resolution of the Company'sightions under 209 grower contracts, and $5 milbbother related costs associated with the closirihhe operation includir
plant cleandp costs and employee termination benefits. Thegamy is accounting for the closing of the Berlpgemtion in accordance with SFAS No. 146 and SFAC
144. At March 27, 2004, the accrual balance wamiiBon, as $9 million of obligations under growewntracts and $3 million of other closing costd baen paid, and los:
related to the disposal of assets of $14 millionenealized. No material adjustments to the tatafual are anticipated at this time.

In the first quarter of fiscal 2003, the Compangoreled $47 million of costs related to the closifigts Stilwell, Oklahoma, and Jacksonville, Flajglants that included $
million of costs related to closing the plants &1L million of estimated impairment charges foreésdo be disposed. The costs related to closiagtants include $:
million for estimated liabilities for the resoluticof the Company's obligations under grower comgraand $9 million of other related costs assodiatéh the closing of tt
plants including plant cleanp costs and employee termination benefits. The 2oy accounted for the closing of the Stilwell, &dma and Jacksonville, Florida operat
in accordance with Emerging Issues Task Force MeB,9'Liability Recognition for Certain Employee rieination Benefits and Other Costs to Exit an Atgiv(EITF 94-3)
and SFAS No. 144. The costs are reflected in thiekén segment as a reduction of operating incontkirzcluded in the consolidated statements of ireamother charge:
As of March 27, 2004, payments related to closheg plants have been made and losses related wighesal of assets have been realized, thus ftiliging the accrue
balance. No material adjustments to the totalust@re anticipated at this time.

In the fourth quarter of fiscal 2002, the Compaegarded $26 million of costs related to the restniig its live swine operations that consists 2f $nillion of estimate
liabilities for resolution of Company obligationader producer contracts and $5 million of otheated costs associated with this restructuringuitiolg lagoon and pit clost
costs and employee termination benefits. At M&2h2004, the remaining accrual balance was $14omilas $6 million of obligations under grower ¢@tts and $6 millio
of other related costs had been paid. The Commagcounting for the restructuring of its live a@ioperations in accordance with EITF 34nd Financial Accountit
Standards No 121, "Accounting for the Impairment.ofg-Lived Assets and for Lonigived Assets to be Disposed Of", thus the totakaaicof $26 million was recorded
the fourth quarter of fiscal year 2002 and there wa effect on the Company's results of operatioriscal years 2004 and 2003. No material adjestis to the total accrt
are anticipated at this time.
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Note 3: BSE RELATED CHARGES

On December 23, 2003, the United States Departofefsgriculture (USDA) announced that a single caS8SE had been diagnosed in a Washington Statg daiw. The
effect on the Company's Beef segment caused byatihaduncement along with the decision of variousnties to restrict imports of U.S. beef produatsulted in th
Company recording BSE related gee- charges of approximately $61 million in thesfiguarter of fiscal 2004. These charges wereidte in costs of sales and prime
related to finished product inventory destinedifdernational markets, whether fransit, located at the shipping ports, or locatétiin domestic storage, as well as live ci
inventory and open futures positions. No matexdjustments were made in the second quarter tB$ferelated accruals recorded in the first quartdiscal 2004 and noi
are anticipated in future quarters.

NOTE 4: FINANCIAL INSTRUMENTS

The Company purchases certain commodities in theseoof normal operations such as corn, soybearestdck and natural gas. As part of the Compaag'goinc
commodity risk management activities, the Compasgsulerivative financial instruments to reducesxgosure to various market risks related to thesehases. General
contract terms of a financial instrument qualifyiag a hedge instrument closely mirror those offthéged item, providing a high degree of risk reiduncand correlatiol
Contracts that are designated and highly effectiveneeting the risk reduction and correlation cdatere recorded using hedge accounting, as defiye8FAS No. 13:
"Accounting for Derivative Instruments and Hedgiictivities" (SFAS No. 133), as amended. If a dative instrument is a hedge, as defined by SFAS di#nges in the fe
value of the instrument will either be offset agdithe change in fair value of the hedged assetsilifies or firm commitments through earningsrecognized in oth
comprehensive income (loss) until the hedged iemecognized in earnings. The ineffective portiban instrument's change in fair value will be igdiately recognized
earnings as a component of cost of sales. Addilipgnthe Company holds certain positions, prinyanil grain and livestock futures and options, fdrieh it does not app
SFAS 133 hedge accounting, but instead marks thesiions to fair value through earnings at eaqioréng date. The Company generally does not hedgeipate:
transactions beyond 12 months.

The Company had derivative related balances tgt&82 million and $20 million recorded in other @nt assets at March 27, 2004, and September B3, 28spectively, ar
$60 million and $37 million recorded in other cunrdiabilities at March 27, 2004, and September2Q3, respectively.

Derivative products related to grain procurementhsas futures and option contracts that meetriteria for SFAS 133 hedge accounting, are consdieash flow hedges,



they hedge against changes in the amount of futash flows related to commodities procurement.déscribed above, the effective portion of the cuativg gain or loss ¢
the derivative instrument is reported as a compboakather comprehensive income (loss) in sharedrslcequity and recognized into cost of sales énséime period or peric
during which the hedged transaction affects eamiffigr commodity grain hedges, this occurs whendhiekens that consumed the hedged grain are sdldg. Compan
applies SFAS 133 hedge accounting to derivativelyets related to grain procurement that are hedghical grain contracts that have previously bperchased. Tt
Company does not purchase derivative productseetatgrain procurement in excess of its physicaihgconsumption requirements.

10
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Based on the Company's evaluation of the grain etsrkhe Company entered into a portion of itswdginie products related to grain procurement piopurchasing tt
physical grain contracts. As a result of this tigyithese derivative positions do not meet theirements for SFAS 133 hedge accounting treatmentonnection with the:
economic hedges, the Company recognizedareagains of approximately $90 million and $103limil in cost of sales for the three and six morghded March 27, 200
The derivative gains were due primarily to the @age in grain futures prices during the quarterthadCompany having a higher number of derivatiogitions in place durir
the quarter as compared to the same period inrtbeyear. There were no significant comparable@ants recorded during the three or six months perif the prior yeal
Of the $90 million recorded during the second qeraof fiscal 2004, $29 million related to the maokmarket of open positions at March 27, 2004. fewiveness record:
related to the Company's hedges was not signifidarihg the three and six months ended March 2G4 2thd March 29, 2003.

The Company recorded after tax gains related pifyniar cash flow hedges of grain purchases of apipnately $45 million in other comprehensive incoateMarch 27, 2004
Of this amount, approximately $17 million refleth® Company's current mark-toarket of open SFAS 133 hedge positions as of M27Gl2004. The Company expects
these amounts will be recognized into cost of sai#sn the next 12 months. The Company generddigs not hedge cash flows related to commoditigerime12 months.

Note 5: INVENTORIES

Processed products, livestock (excluding breegerd)supplies and other are valued at the loweosf @irst-in, firstout) or market. Livestock includes live cattle dighickel
and live swine. Cost includes purchased raw nedtgriive purchase costs, growout costs (primafélgd, contract grower pay and catch and haul coktbpr an
manufacturing and production overhead which aratedl to the purchase and production of inventorigge chicken consists of broilers and breedddseeders are statec
cost less amortization. The costs associated bvigeders, including breeder chicks, feed and meeli@re accumulated up to the production stageaamattized to broile
inventory over the productive life of the flock ngia standard unit of production. Total inventooysists of the following (in millions):

March 27, September 27,
2004 2003
Processed products $ 1,056 $ 1,167
Livestock 534 532
Supplies and other 311 295
Total inventory $ 1,901 $ 1,994

Note 6: PROPERTY, PLANT AND EQUIPMENT

The major categories of property, plant and equigtraed accumulated depreciation, at cost, arelisvi® (in millions):

March 27, September 27,
2004 2003
Land $ 112 $ 113
Buildings and leasehold improveme 2,310 2,293
Machinery and equipme 3,937 3,886
Land improvements and oth 189 184
Buildings and equipment under construction 226 177
6,774 6,653
Less accumulated depreciation 2,781 2,614
Net property, plant and equipment $ 3,993 $ 4,039
11
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Note 7: OTHER CURRENT LIABILITIES

Other current liabilities are as follows (in miltis):

March 27, September 27,
2004 2003

Accrued salaries, wages and benefits $ 256 $ 263
Self insurance reserwv: 245 243
Income taxes payab 204 244
Property and other tax 60 52
Other 291 345

Total other current liabilities $ 1,056 $ 1,147




Note 8: LONG-TERM DEBT

The major components of long-term debt are asvdl@in millions):

March 27, September 27,
Maturity 2004 2003

Commercial paper (1.38% effective rate at 9/27 2004 $ - $ 32
Revolving Credit Facilities 2004-2006 - -
Senior notes and Notes

(rates ranging from 6.13% to 8.25 2004-2028 3,210 3,316
Accounts Receivable Securitizati 2004, 200t - -
Institutional notes

(10.84% effective rate at 3/27/04 and 9/27 2004-2006 30 40
Leveraged equipment loans

(rates ranging from 4.67% to 5.99 200:-2008 101 111
Other Various 44 105
Total debt 3,385 3,604
Less current det 399 490
Total lon¢-term deb: $ 2,986 $ 3,114

The revolving credit agreements, senior notes,snatel accounts receivable securitization debt con@ious covenants, the more restrictive of whioimtain a maximu
allowed leverage ratio and a minimum required egecoverage ratio. The Company was in complianittethese covenants at March 27, 2004.

The Company has unsecured revolving credit faeditotaling $1 billion that support the Companymmercial paper program, letters of credit and giertterm funding
needs. These facilities consist of $200 millioattaxpire in June 2004, $300 million that expirelime 2005 and $500 million that expire in Septan2006. At March 2
2004, and September 27, 2003, there were no amdtaus under the revolving credit facilities.

The Company has a receivables purchase agreentérttmée copurchasers to sell up to $750 million of trade neaieles that consists of $375 million expiring inigust 200
and $375 million expiring in August 2005. The rieables purchase agreement has been accountes éob@rowing and has an

12
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interest rate based on commercial paper issuethdygdpurchasers. Under this agreement, substantidllgfahe Company's accounts receivable may be okl speci:
purpose entity, Tyson Receivables Corporation (TR@jch is a whollyewned consolidated subsidiary of the Company. TREits own separate creditors that are entitl
be satisfied out of all of the assets of TRC ptmany value becoming available to the CompanyRE'S equity holder. At March 27, 2004, and Septn#ly, 2003, the
were no amounts drawn under the receivables puecdgreement.

The Company guarantees debt of outside third gantich involve letters of credit, a lease andagoloans, all of which are substantially collateed by the underlyin
assets. Terms of the underlying debt range fromtorll years and the maximum potential amountiiré payments as of March 27, 2004, was $66 millishe Compar
also maintains operating leases for various typesjoipment, some of which contain residual valuargntees for the market value for assets at tti@ethne term of the leas
The terms of the lease maturities range from onsixoyears. The maximum potential amount of theidwal value guarantees is approximately $111 onijliof which
approximately $29 million would be recoverable thgh various recourse provisions and an undeterrt@negzoverable amount based on the fair marketevaluthe
underlying leased assets. The likelihood of paysiander these guarantees is not considered toobalge. At March 27, 2004, no liabilities for gaatees were recorded.

The Company has fully and unconditionally guarant®476 million of senior notes issued by Tyson Rrikeats, Inc. (TFM; formerly known as IBP, inc.)wholly-ownec
subsidiary of the Company.

The following condensed consolidating financiabimhation is provided for the Company, as guararend, for TFM, as issuer, as an alternative to pliog separate financ
statements for the issuer.

13
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Condensed Consolidating Statement of Incom@naudited) for the three months ended March 20420

(in millions)
Tyson TFM Adjustments Consolidated

Sales $ 2,251 $ 3,906 $ 4 $ 6,153
Cost of Sales 1,898 3,774 4) 5,668
353 132 - 485

Selling, General and Administrative 125 83 208
Other Charges 11 3 14

Operating Income 217 46 263



Interest and Other Expense 63 12 75
Income Before Income Taxes 154 34 188
Provision for Income Taxes 58 11 69
Net Income $ 96 $ 23 $ - $ 119
Condensed Consolidating Statement of Incom@inaudited) for the three months ended March 26320
(in millions)
Tyson TFM Adjustments Consolidated
Sales $ 1,990 $ 3,858 $ 3) $ 5,845
Cost of Sales 1,717 3,751 ?3) 5,465
273 107 - 380
Selling, General and Administrative 123 74 197
Operating Income 150 33 183
Interest and Other Expense 53 19 72
Income Before Income Taxes 97 14 111
Provision for Income Taxes 35 4 39
Net Income $ 62 $ 10 $ - $ 72
14
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Condensed Consolidating Statement of Income (unaued) for the six months ended March 27, 2004
(in millions)
Tyson TFM Adjustments Consolidated
Sales $ 4,375 $ 8291 $ (8) $ 12,658
Cost of Sales 3,746 8,041 (8) 11,779
629 250 - 879
Selling, General and Administrative 259 157 416
Other Charges 15 24 39
Operating Income 355 69 424
Interest and Other Expense 121 26 147
Income Before Income Taxes 234 43 277
Provision for Income Taxes 86 15 101
Net Income $ 148 $ 28 $ - $ 176
Condensed Consolidating Statement of Income (unaued) for the six months ended March 29, 2003
(in millions)
Tyson TFM Adjustments Consolidated
Sales $ 3,967 $ 7,698 $ (18) $ 11,647
Cost of Sales 3,476 7,409 (18) 10,867
491 289 - 780
Selling, General and Administrative 251 154 405
Other Charges 47 - 47
Operating Income 193 135 328
Interest and Other Expense 117 39 156
Income Before Income Taxes 76 96 172
Provision for Income Taxes 27 34 61
Net Income $ 49 $ 62 $ - $ 111
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Condensed Consolidating Balance She(unaudited) as of March 27, 2004

(in millions)
Tyson TFM Adjustments Consolidated
Assets
Current Assets:
Cash and cash equivalents 51 19 $ $ 70
Accounts receivable, net 621 599 (62) 1,158
Inventories 1,062 839 1,901
Other current assets 119 28 147
Total Current Assets 1,853 1,485 (62) 3,276
Net Property, Plant and Equipment 2,237 1,756 3,993
Goodwill 960 1,601 2,561
Intangible Assets - 178 178
Other Assets 3,035 95 (2,906) 224
Total Assets 8,085 5,115 $ (2,968) $ 10,232
Liabilities and Shareholders' Equity
Current Liabilities:
Current debt 398 1 $ $ 399
Trade accounts payable 397 395 792
Other current liabilities 784 2,026 (1,754) 1,056
Total Current Liabilities 1,579 2,422 (1,754) 2,247
Long-Term Debt 2,486 500 2,986
Deferred Income Taxes 441 236 677
Other Liabilities 23 155 178
Shareholders' Equity 3,556 1,802 (1,214) 4,144
Total Liabilities and Shareholders' Equity 8,085 5,115 $ (2,968) $ 10,232
16
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Condensed Consolidating Balance Sheas of September 27, 20
(in millions)
Tyson TFM Adjustments Consolidated
Assets
Current Assets:
Cash and cash equivalents 15 10 $ - $ 25
Accounts receivable, net 699 747 (166) 1,280
Inventories 1,049 945 1,994
Other current assets 40 32 72
Total Current Assets 1,803 1,734 (166) 3,371
Net Property, Plant and Equipment 2,222 1,817 4,039
Goodwill 960 1,692 2,652
Intangible Assets - 182 182
Other Assets 3,045 103 (2,906) 242
Total Assets 8,030 5,528 $ (3,072) $ 10,486

Liabilities and Shareholders' Equity
Current Liabilities:




Current debt $ 487 $ 3 $ - $ 490
Trade accounts payable 401 437 838
Other current liabilities 611 2,394 (1,858) 1,147
Total Current Liabilities 1,499 2,834 (1,858) 2,475
Long-Term Debt 2,590 524 3,114
Deferred Income Taxes 486 236 722
Other Liabilities 55 166 221
Shareholders' Equity 3,400 1,768 (2,214) 3,954
Total Liabilities and Shareholders' Equity $ 8,030 $ 5,528 $ (3,072) $ 10,486
17
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Condensed Consolidating Statement of Cash Flov(unaudited) for the three months ended March 23420
(in millions)
Tyson TFM Adjustments Consolidated
Cash Flows From Operating Activities:
Net income $ 96 $ 23 $ - $ 119
Depreciation and amortization 72 47 119
Plant closing-related charges 10 3) 7
Deferred income taxes and other 2 27 29
Net changes in working capital 48 (38) 10
Cash Provided by Operating Activities 228 56 284
Cash Flows From Investing Activities:
Additions to property, plant and equipment (83) (24) (207)
Proceeds from sale of assets 10 - 10
Net change in other assets and liabilities (16) (@) (23)
Cash Used for Investing Activities (89) (31) (120)
Cash Flows From Financing Activities:
Net change in debt (80) (25) (105)
Purchase of treasury shares (29) - (29)
Dividends (14) - (14)
Stock options exercised and other 16 - 16
Cash Used for Financing Activities (107) (25) (132)
Effect of Exchange Rate Change on Cash 1) 1) ()]
Increase (Decrease) in Cash and Cash Equivalents 31 Q) 30
Cash and Cash Equivalents at Beginning of Period 20 20 40
Cash and Cash Equivalents at End of Period $ 51 $ 19 $ - $ 70
18
Table of Contents
Condensed Consolidating Statement of Cash Flov(unaudited) for the three months ended March 20320
(in millions)
Tyson TFM Adjustments Consolidated
Cash Flows From Operating Activities:
Net income $ 62 $ 10 $ - $ 72
Depreciation and amortization 63 49 112



Plan-closing related charge (23) - (23)
Deferred income taxes and other 29 2 31
Net changes in working capital 109 (56) 53
Cash Provided by Operating Activities 240 5 245
Cash Flows From Investing Activities:
Additions to property, plant and equipment (61) (21) (82)
Proceeds from sale of assets 3 1 4
Net change in other assets and liabilities 12 14 26
Cash Used for Investing Activities (46) (6) (52)
Cash Flows From Financing Activities:
Net change in debt (163) 4) (167)
Purchase of treasury shares (14) - (14)
Dividends (14) - (14)
Cash Used for Financing Activities (191) 4) (195)
Effect of Exchange Rate Change on Cash 2 1) 3)
Increase (Decrease) in Cash and Cash Equivalents 1 (6) 5)
Cash and Cash Equivalents at Beginning of Period 59 17 76
Cash and Cash Equivalents at End of Period 60 11 - 71
19
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Condensed Consolidating Statement of Cash Flov(unaudited) for the six months ended March 27, 2004
(in millions)
Tyson TFM Adjustments Consolidated
Cash Flows From Operating Activities:
Net income 148 28 - 176
Depreciation and amortization 143 95 238
Plant closing-related charges 32 ) 29
Deferred income taxes and other (39) 3 (36)
Net changes in working capital 181 (43) 138
Cash Provided by Operating Activities 465 80 545
Cash Flows From Investing Activities:
Additions to property, plant and equipment (189) (42) (231)
Proceeds from sale of assets 13 - 13
Net change in other assets and liabilities (18) 3) (21)
Cash Used for Investing Activities (194) (45) (239)
Cash Flows From Financing Activities:
Net change in debt (193) (26) (219)
Purchase of treasury shares (38) - (38)
Dividends 27) - 27)
Stock options exercised and other 22 - 22
Cash Used for Financing Activities (236) (26) (262)
Effect of Exchange Rate Change on Cash 1 - 1
Increase in Cash and Cash Equivalents 36 9 45
Cash and Cash Equivalents at Beginning of Period 15 10 25
Cash and Cash Equivalents at End of Period 51 19 - 70
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Condensed Consolidating Statement of Cash Flov(unaudited) for the six months ended March 29, 2003

(in millions)
Tyson TFM Adjustments Consolidated
Cash Flows From Operating Activities:
Net income $ 49 $ 62 $ - $ 111
Depreciation and amortization 135 93 228
Plant closing-related charges 22 - 22
Deferred income taxes and other 6 (6) -
Net changes in working capital 60 (231) (71)
Cash Provided by Operating Activities 272 18 290
Cash Flows From Investing Activities:
Additions to property, plant and equipment (140) (42) (182)
Proceeds from sale of assets 6 5 11
Net change in other assets and liabilities 13 24 37
Cash Used for Investing Activities (121) 13) (134)
Cash Flows From Financing Activities:
Net change in debt 77) 4) (81)
Purchase of treasury shares (29) - (29)
Dividends 27) - 27)
Stock options exercised and other 2) - 2)
Cash Used for Financing Activities (135) 4 (139)
Effect of Exchange Rate Change on Cash 2 1 3
Increase in Cash and Cash Equivalents 18 2 20
Cash and Cash Equivalents at Beginning of Period 42 9 51
Cash and Cash Equivalents at End of Period $ 60 $ 11 $ - $ 71

Note 9: CONTINGENCIES

Listed below are certain claims made against the@amy and its subsidiaries. In the Company's opirnit has recorded appropriate and adequate essand accruals whe
necessary and the Company believes the probabfliymaterial loss beyond the amounts accrued teimete. However, the ultimate liability for thesatters is uncertai
and if accruals and reserves are not adequatajwense outcome could have a material effect orctimsolidated financial condition or results of gggems of the Compan’
The Company believes it has substantial defenstigetolaims made and intends to vigorously deféedé cases.

Wage and Hour/ Labor Matters In 2000, the Wage and Hour Division of the UD#&partment of Labor (DOL) conducted an industige investigation of poulti
producers, including the Company, to ascertain diamge with various wage and hour issues. As ghatthis investigation, the DOL inspected 14 of @empany's processi
facilities. On May 9, 2002, the Secretary of Lafitad a civil complaint against the Company in tHeS. District Court for the Northern District ofldbama. The complai
alleges that the Company violated the overtime igions of the federal Fair Labor Standards Act (R)L&t the Company's chickgrocessing facility in Blountsvill
Alabama. The complaint does not contain a defigte@ement of what acts constituted alleged viofetiof the statute, although the Secretary of Ldtas indicated
discovery that the case seeks to require the Coyripacompensate all hourly chicken processing warker pre- and posthift clothes changing, washing and related agtis
and for one of two unpaid 3®inute meal periods. The Secretary of Labor seekpecified back wages for all employees at theiftkville facility for a period of two yee
prior to the date of the filing of the
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Complaint, an additional amount in unspecified iitfted damages, and an injunction against futwikations at that facility and all other chicken geesing facilities operat
by the Company. The parties are in the processndéluding discovery. The Secretary of Labor'siamoto extend certain case deadlines is pendingreehe court.

On June 22, 1999, 11 current and former employééiseoCompany filed the case bf.H. Fox, et al. v. Tyson Foods, Inc. (Fox v. Tyson) in the U.S. District Court for tt
Northern District of Alabama claiming the Compariglated requirements of the FLSA. The suit alleges Company failed to pay employees for all houosked and/c
improperly paid them for overtime hours. The spiecfically alleges that (1) employees should biel far time taken to put on and take off certainrkwg supplies at tt
beginning and end of their shifts and breaks andH@ use of "mastercard" or "line" time fails taypemployees for all time actually worked. Plaistifeek to represe
themselves and all similarly situated current aswiner employees of the Company, and plaintiffs se@kbursement for an unspecified amount of unpades, liquidate
damages, attorney fees and costs. At filing, 15®ent and/or former employees consented to jagnlakwsuit and, to date, approximately 5,100 corsskatve been filed wi
the court. Plaintiff's motion for conditional catkéve treatment and coustipervised notice to additional putative class memmlwas denied on February 27, 2004.

plaintiffs refiled their motion for conditional dektive treatment and coustipervised notice to additional putative class memlon April 2, 2004. Discovery in this cas
largely completed. No trial date has been set.

On August 22, 2000, seven employees of the Comfikeaythe case obe Asencio v. Tyson Foods, Inc. in the U.S. District Court for the Eastern DistrdtPennsylvania. Th
lawsuit is similar ta=ox v. Tyson in that the employees claim violations of the FL®A allegedly failing to pay for time taken to pan, take off and sanitize certain work
supplies, and violations of the Pennsylvania Waagntent and Collection Law. Plaintiffs seek to emant themselves and all similarly situated curagt former employe
of the poultry processing plant in New Holland, Pgylvania, and plaintiffs seek reimbursement fouaspecified amount of unpaid wages, liquidated alzes, attorney fe
and costs. Currently, there are approximately Sfifit@nal current or former employees who havedfimnsents to join the lawsuit. The court, on Jan@8, 2001, ordere
that notice of the lawsuit be issued to all potnpilaintiffs at the New Holland facilities. Onlyul7, 2002, the court granted the plaintiffs' roatito certify the state le
claims. On September 23, 2002, the Third Circuiti€ of Appeals agreed to hear the Company's petit review the court's decision to certify thatstlaw claims. C
September 8, 2003, the Court of Appeals reversedligtrict court's certification of a class undee Pennsylvania Wage Payment & Collection Lawngithat those clain
could not be pursued in federal court. The apteetaurt further ruled that the Company must regsotice of their potential FLSA claims to approately 1,500 employe



who did not previously receive notice. The CodrAppeals remanded the matter to the district ctugroceed accordingly on September 30, 2003hEugroceedings in t
district court are pending.

Substantially similar suits have been filed agagesteral other integrated poultry companies. Initemg organizing activity conducted by represeints or affiliates of th
United Food and Commercial Workers Union againstgbultry industry has encouraged worker partiégpain Fox v. Tyson and the other lawsuits.

On November 5, 2001, a lawsuit entitlietdria Chavez, et al. vs. IBP, Lasso Acquisition Corporation and Tyson Foods, Inc. (Chavez). was filed in the U.S. District Court 1
the Eastern District of Washington against TFM #mel Company by several employees of TFM's Pascghifgton, beef slaughter and processing facililygithg variou
violations of the FLSA, 29 U.S.C. Sections 20219, as well as violations of the Washington SMieimum Wage Act, RCW chapter 49.46, Industrial f&ee Act, RCW
chapter 49.12, and the Wage Deductions-Contribtfebates Act, RCW chapter 49.52. The
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Chavez lawsuit alleges TFM and/or the Company required leyges to perform unpaid work related to the dogrand doffing of certain personal protective clothibott
prior to and after their shifts, as well as durgal periods. Plaintiffs further allege that simjtaior litigation entitledAlvarez, et al. vs. IBP (Alvarez), which resulted in a $3
million final judgment against TFM, supports a ofaof collateral estoppel and/or is res judicatat@she issues raised in this new litigation. Riff; are seekin
reimbursement for an unspecified amount of damagesmplary damages, liquidated damages, prejudgmtarest, attorney fees and costs. TFM filednzety Notice o
Appeal inAlvarez and plaintiffs filed a timely notice of Crogspeal. On August 5, 2003, the Ninth Circuit CooftAppeals affirmed the lower court's decisiorpart an
reversed the lower court's decision in part, amdareded the case to the lower court for recalcuiatiodamages. If the ruling of the Ninth Circuib @t of Appeals is upheld
its entirety, TFM will have additional exposureAfvarez of approximately $5 million. TFM filed a petitidior rehearing by the panel of the Ninth Circuit @oof Appeal:
that heardAlvarez or, in the alternative, a rehearing en banc, whiels denied on December 2, 2003. It also filed t&tipe to certify state law claims to the Washim
Supreme Court which was denied on September 23.20h December 5, 2003, TFM filed a Petition taySthe Mandate indicating that it will be filing Retition fo
Certiorari with the U.S. Supreme Court seeking@o@irt's review of the Ninth Circuit's adverse opmi A Stay of the Mandate was ordered by the N@itisuit on Decembu
10, 2003. A Petition for Certiorari was filed withe U.S. Supreme Court on February 26, 2004. fiBgeon the Petition is now complete and the Conypisnawaiting .
decision from the U.S. Supreme Cou@havez initially was pursued as an ot; collective action under 29 U.S.C. 216(b), the tJ.S. District Court for the Eastern Distric
Washington granted plaintiff's motion seeking ddiion of a class of opdut, state law plaintiffs under Federal Rule of iCRrocedure 23 and notice has been se
potential state law claim class members. The $tateclass is now closed and contains approxima2ed0 class members, including approximately 1,80Qhe feder:
claim. A trial date of September 7, 20040havez has been set by the court.

On November 21, 2002, a lawsuit entitlechily D. Jordan, et al. v. IBP, Inc. and Tyson Foods, Inc ., was filed in the U.S. District Court for the Mie District of Tennesse
Ten current and former hourly employees of TFM'segaady facility in Goodlettsville, Tennessee filed@mplaint on behalf of themselves and other urifipd¢ allegedh
"similarly situated" employees, claiming that thefehdants have violated the overtime provisionshef FLSA. To date, approximately 100 other currand/or forme
employees have consented to the suit. The seiedl that the Company has failed to pay employeealifhours worked from the plant's commencemémperations und:
TFEM's control in April 2001. The Company acquitéé plant as part of its acquisition of TFM. Irfiaular, the suit alleges that employees shoulgdid for the time it tak«
to collect, assemble, and put on, take off and whsh health, safety, and production gear at #girming and end of their shifts and during the@aiperiod. The suit al
alleges that the Company deducts 30 minutes pefrday employees' paychecks regardless of wheth@taymes obtain a full 3@sinute period for their meal. Plaintiffs
seeking a declaration that the defendants did mwipty with the FLSA, and an award for an unspedifenount of back pay compensation and benefitsaidrgntitlement:
liquidated damages, prejudgment and godgment interest, attorney fees and costs. Onalgnl0O, 2003, another 31 employees from Tenne#iseleconsents to join tt
lawsuit as plaintiffs. On January 15, 2003, thenpany filed an answer to the complaint denying Eeyility. On January 14, 2003, the named plaistfifed a motion fc
expedited court-supervised notice to prospectiesscimembers. The motion sought to conditionaditify a class of similarly situated employees thtod TFM's non-
unionized facilities that have not been the subfdELSA litigation. Plaintiffs then withdrew agaest for conditional certification of similarlytsated employees at all
TFM's non-unionized facilities and rather soughinidude all nonexempt employees that have worked at the Goodiktéacility since its opening on April 1, 20010n Jun:
9, 2003, the Company filed a Motion for Summaryghaent seeking the applicability of the injunctiartered by the U.S. District Court for the DistridtKansas and affirme
by the U.S. Court of Appeals for the Tenth
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Circuit (Metzler v. IBP, inc. 127 F. 374959, 10 t Cir. 1997) , which the Company contends has a preclusive tedfeto plaintiff's claims based on pre- and bstt activities.
The Plaintiffs are conducting discovery limitedtt@t issue in order to respond to said Motion byeJ&8, 2004. On November 17, 2003, the districtrtcoonditionally
certified a collective action composed of similasijuated current and former employees at the Gisdille facility based upon clothes changing arabhing activities ar
unpaid production work during meal periods, sirtee plant operations began in April 2001. Classidéstto approximately 4,500 prospective class mesnvere mailed ¢
January 21, 2004. Presently, approximately 506eatiand former employees have opted into thesclas

Environmental Matters On October 23, 2001, a putative class actiorslatwas filed in the District Court for Mayes CaynOklahoma, against the Company by R. L
Thompson and Deborah S. Thompson on behalf ofwalleos of Grand Lake O' the Cherokee's littoral€l&dont) property. The suit alleges that the Conypam entities ove
which it has operational control" conduct operagiégm such a way as to interfere with the putatiles< action plaintiffs' use and enjoyment of theoperty, allegedly caus
by diminished water quality in the lake. Plairgifire seeking injunctive relief and an unspecifisbunt of compensatory damages, punitive damatgesyey fees and cost
Simmons Foods, Inc. ("Simmons") and Peterson Falmes,("Peterson”) have been joined as defendafte Company and Simmons are seeking leave tafitdrd part
complaint against entities that contribute wastes wastewater into Grand Lake. The class certificahearing was held in October 2003. On Decemter2003, the trii
court entered an order which granted class catifio. On January 12, 2004, the Company, SimmodsPaterson filed a Petition in Error (the "Petitipim the Oklahom
Supreme Court which challenges and seeks apptlakreview of the trial court's certification @d The Oklahoma Supreme Court has not yet séb@guoceedings on t
Petition.

Securities Matters Between January and March 2001, a number of lissvaiere filed by certain stockholders in the UDgstrict Court for the District of South Dakota ¢
one suit filed in the U.S. District Court for the@hern District of New York seeking to certify ags of all persons who purchased IBP, inc. ("IBsck between February
2000, and January 25, 2001. The plaintiff in tr@wNYork action voluntarily dismissed and refiles @omplaint in South Dakota, where the suits weresolidated under t|
nameln re IBP, inc. Securities Litigation and a single, consolidated amended complaint Med. fThe complaint, seeking unspecified compensatonyadges, alleged that It
and certain members of management violated Sectioiy and 20(a) of the Securities Exchange Ac384, and Rule 10B-thereunder, and claimed IBP issued mate
false statements about IBP's financial resultsrieioto inflate its stock price. IBP filed a Matido Dismiss on December 21, 2001, which was thilg briefed. While th
motion was awaiting decision, IBP and the plaistiftached a tentative settlement of all claimse#iscted by a Memorandum of Understanding ("MOWgt was executt
on March 19, 2003. In July 2003, a finalized Stgion of Settlement consistent with the MOU waes@xed and submitted to the court for its prelimjrepproval. In light c
this tentative settlement, IBP was permitted bydbert to withdraw its pending motion to dismissthout prejudice. On July 31, 2003, the court &ban order preliminari



approving the settlement, preliminarily certifyingSettlement Class of all persons who purchased:tBfmon stock during the period from February Q®Qhrough Janua
25, 2001, and approving proposed notice to thdebatint Class members. A class notice was subs#yyenvided by plaintiffs to class members, infang them, amon
other things, of the tentative settlement and efrthbility to file objections within a required fi@d. No objections to the settlement were filgdckass members. On Febru
24, 2004, the court granted final approval to thlement and issued a judgment order consistahtitgiterms that, among other things, dismissedfailaintiffs’ claims witt
prejudice. No appeals from this judgment or aneptirder were taken, and the time for any suchalppes expired.
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Between June 22 and July 20, 2001, various pléntdmmenced actions (the Delaware Federal Actiaga)nst the Company, Don Tyson, John Tyson andaésdge in th
U.S. District Court for the District of Delawareseking monetary damages on behalf of a purporgeesaf those who sold IBP stock from March 29, 20@ien the Compai
announced its intention to terminate its Mergereggnent with IBP, through June 15, 2001, when awesla state court rendered its P@sial Opinion ordering the merger
proceed. Plaintiffs in the various actions allegfedt the defendants violated federal securitiesslay making, causing or allowing to be made, derédiegedly false ar
misleading statements in a March 29, 2001, prdesse issued in connection with the Company's gtiesntermination of the Merger Agreement. Thentifis alleged tha
as a result of the defendants' alleged conducpapted class members were harmed by an allegéditiattdeflation in the price of IBP's stock duritige proposed class peri
The various actions were subsequently consolidateler the captioin re Tyson Foods, Inc. Securities Litigation and,on December 4, 2001, the plaintiffs in the consuikec
action filed a Consolidated Class Action Complai@tn January 22, 2002, the defendants filed a mdtiodismiss the consolidated complaint. By memduan order date
October 23, 2002, the court granted in part andedem part the defendants' motion to dismiss. @atober 6, 2003, the court certified a class caingjsof those wh
purchased IBP securities on or before March 291286d subsequently sold such securities from Ma€cthrough June 15, 2001, inclusive, and sustailaedages as a res
of such transaction. Discovery in the case hasloded. Plaintiffs and defendants have each fitedions for summary judgment, and oral argumentshose motions
scheduled for May 27, 2004. In the event summadginent is not granted, a jury trial date of Auglist2004 has been set.

General Matters In July 1996, certain cattle producers fildenry Lee Pickett, et al. vs. IBP, inc. in the U.S. District Court, Middle District of Alama, seeking certificatit
of a class of all cattle producers. The complalteggad that TFM (then known as IBP) used its map@wer and alleged "captive supply" agreementsthuce the pric
paid by TFM on purchases of cattle in the cash etdrkalleged violation of the Packers and Stocttgakct ("PSA"). Plaintiffs sought injunctive anddaratory relief, as we
as actual and punitive damages. Plaintiffs sulechitin amended expert report on November 19, 20@8yisg alleged damages on all cash market purchagds=M of
approximately $2.1 billion. Trial of this matteeds|an on January 12, 2004, and concluded on Febfi@ar004. On February 17, 2004, a jury returneeraict against tf
Company on liability and gave an "advisory" verdiatdamages that estimated the impact on the caskem(i.e., a group larger than the class) as8tillon. On Februat
25, 2004, the Company filed a renewed motion retingeshe Court to enter a judgment as a mattenwf ('JMOL") for the Company. On March 1, 2004, thaintiffs filed
motions asking the Court to enter the $1.28 bilbalvisory verdict as an award of damages to thetjffa and requesting prejudgment interest. Orrde22, 2004, the Cot
denied the plaintiff's motions for entry of a damagward. On April 23, 2004, the Court granted Geenpany's JMOL motion, and held (i) the Compang tegitimat:
business reasons for using "captive supplies,th@ye was "no evidence before the Court to sugbas{the Company's] conduct is illegal," and) (lplaintiffs failed to prese!
evidence at trial to sustain their burden with eztpo liability and damages." The plaintiffs hastated they will appeal the Court's entry of juéginin favor of the Compan
Management believes, consistent with the Courisiop, that TFM's use of marketing agreements ahdrocontracts for the purchase of cattle do nofate the PSA and tt
TFM has acted properly and lawfully in its dealivg¢h cattle producers.

On September 12, 2002, 82 individual plaintiffediMichael Archer, et al. v. Tyson Foods, Inc. and The Pork Group, Inc. , CIV 2002497, in the Circuit Court of Pope Cour
Arkansas. On August 18, 2002, the Company anna@uaaestructuring of its live swine operations whiamong other things, resulted in the disconticaanf relationshig
with approximately 130 contract hog producers,tdaig the plaintiffs. In their complaint, the piéiffs allege that the Company committed fraud ahduld be promissori
estopped from terminating the parties' relationshifne plaintiffs seek an unspecified amount of pensatory damages, punitive damages, attorneyaeescosts. Tt
Company has filed a
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motion to Stay All Proceedings and Compel Arbitrativhich was denied. That decision was appealéeté\rkansas Supreme Court by the Company andreffi. The ca:
was remanded to the Circuit Court and discoveprageeding.

Note 10 DEFERRED COMPENSATION

In July 2003, the Compensation Committee authorthedCompany to award performance based shardsedampany's Class A Common Stock to certain seniecutivi
officers on the first business day of each of tleen@any's 2004, 2005 and 2006 fiscal years havingidial maximum aggregate value of $4.4 million the date of ea
award. The vesting of the performance based sliardbe 2004 and 2005 awards is over three yemuistlae vesting of the 2006 award is over two aneHualf years (th
Vesting Period), each award being subject to tteérahent of Company goals determined by the Congigars Committee prior to the date of the awardchequarter durin
the Vesting Period, the Company reviews progresgait attainment of Company goals and determinei$ i§ appropriate to record any adjustment to tlededec
compensation liability for the anticipated vestfgthe shares. The attainment of Company goalsoohnbe finally determined at the end of the ViegtPeriod. If the shar
vest the ultimate expense to the Company recogruzedthe Vesting Period will be equal to the CIAsSommon Stock price on the date the shares irasstthe number
shares awarded.

Note 11: PENSIONS AND OTHER POSTRETIREMENT BENEFITS

Effective January 1, 2004, the Company implemeatedw defined benefit plan for certain contractffiters. Included in this plan is unrecognizedoprservice cost of §
million. The prior service cost will be amortizeder the 12 year average remaining service lifdnefparticipants in the plan in accordance with @any policy.

Note 12: EARNINGS PER SHARE

The following table sets forth the computation abie and diluted earnings per share (in millioxsept per share data):

Three Months Ended Six Months Ended
March 27, March 29, March 27, March 29,
2004 2003 2004 2003

Numerator:



Net income $ 119 $ 72 $ 176 $ 111

Denominator:
Denominator for basic earnings per share-

Weighted average shares 345 346 345 346
Effect of dilutive securities:
Stock options and restricted stock 11 6 11 7

Denominator for diluted earnings per share-
Adjusted weighted average shares and

assumed conversions 356 352 356 353
Basic earnings per share $ 0.34 $ 0.21 $ 0.51 $ 0.32
Diluted earnings per share $ 0.33 $ 0.20 $ 0.49 $ 0.31
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Note 13: COMPREHENSIVE INCOME

The components of comprehensive income are asMsl{m millions):

Three Months Ende Six Months Ende
March 27, March 29, March 27, March 29,
2004 2003 2004 2003

Net income $ 119 $ 72 $ 176 $ 111
Other comprehensive income (loss), net of

Currency translation adjustme ?3) 10 6 10

Derivative gair 37 - 45 2

Derivative reclassified to income statement 1 2 (2) 1
Total comprehensive income $ 154 $ 84 $ 225 $ 124

The related tax effects allocated to the componeintemprehensive income are as follows (in mikipn

Three Months Ende Six Months Ende
March 27, March 29, March 27, March 29,
2004 2003 2004 2003
Income tax benefit (expenst
Derivative gair $ (24) $ - $ (29) $ Q)
Derivative reclassified to income statement - (1) 1 (1)
Total income tax expense $ (24) $ (D) $ (28) $ (2)

Note 14: SUPPLEMENTAL CASH FLOW INFORMATION

The following noneash transaction was excluded from the statemecasti flows for the six months ended March 27, 200% $91 million change in goodwill in the fi
quarter of fiscal 2004 from the September 27, 268@&nce and the corresponding change in otherrauiiebilities is due to an adjustment of @eguisition tax liabilitie
assumed as part of the TFM acquisition. The Compaceived formal approval during the first quaftem The Joint Committee on Taxation of the U.8n@ress for issu
relating to certain pre-acquisition years. Assuteof this approval, the accrual of $91 milliohpwe-acquisition tax liability was no longer nedde

Note 15: TRANSACTION WITH RELATED PARTY

In the second quarter of fiscal 2004, the Compamnghmsed 1,028,577 shares of the Company's Cl&smon Stock in a private transaction with Don Tysodirector ar
managing general partner of the Tyson Limited Rastnip, a principal shareholder of the Companye ptirchase of those shares from Mr. Tyson, whick aygproved by tt
Governance Committee of the board of directors amudry 29, 2004, was based on the closing prictaefCompany's Class A Common Stock on the New gidck
Exchange on the date of such approval.
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Note 16: SEGMENT REPORTING
The Company operates in five business segmentskéj Beef, Pork, Prepared Foods and Other. Thep@oynmeasures segment profit as operating income.

Chicken segmentis primarily involved in the processing of live ckens into fresh, frozen and valadded chicken products sold through domestic fawitse domestic foc
retailers, wholesale club markets that service kfoaliservice operations, small businesses andithails, as well as specialty and commodity distidos who deliver t
restaurants, schools and international marketsigirout the world. The Chicken segment also inclisddss from allied products and the chicken bregdtock subsidiary



Beef segmenis primarily involved in the processing of live fedttle and fabrication of dressed beef carcasdesprimal and sub-primal meat cuts and casely products.
also involves deriving value from allied productgls as hides and variety meats for sale to furinecessors and others. The Beef segment markepsotkicts to foo
retailers, distributors, wholesalers, restauram¢el chains and other food processors in domasticinternational markets. Allied products are alsrketed to manufactur
of pharmaceuticals and technical products.

Pork segmentis primarily involved in the processing of live rkat hogs and fabrication of pork carcasses intmaliand sub-primal cuts and casady products. Tk
segment also represents the Company's live swimgpgand related allied product processing actwitiehe Pork segment markets its products to fotallees, distributor:
wholesalers, restaurants, hotel chains and othet fsocessors in domestic and international marketso sells allied products to pharmaceuticad gechnical produc
manufacturers, as well as live swine to pork preces

Prepared Foods segmenincludes the Company's operations that manufaendemarket frozen and refrigerated food produémoducts include pepperoni, beef and |
toppings, pizza crusts, flour and corn tortilla gwiots, appetizers, hors d'oeuvres, desserts, p@mpaeals, ethnic foods, soups, sauces, side dishpesialty pasta and m
dishes as well as branded and processed meatsPrépared Foods segment markets its products tbrégailers, distributors, wholesalers, restaurants hotel chains.

Other segmentincludes the logistics group and other corporat&idies not identified with specific protein grosip

Information on segments and a reconciliation t@ie before taxes on income are as follows, (inionif):
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Three Months Ended Six Months Ended
March 27, March 29, March 27, March 29,
2004 2003 2004 2003

Sales

Chicken $ 2,050 $ 1,828 $ 3,961 $ 3,623

Beef 2,695 2,790 5,830 5,505

Pork 732 597 1,468 1,191

Prepared Foods 662 618 1,372 1,302

Other 14 12 27 26
Total Sales $ 6,153 $ 5,845 $ 12,658 $ 11,647
Operating Income:

Chicken $ 189 (a) $ 45 $ 305 (d) $ 58 (g)

Beef 2) 6 31) (e) 53

Pork 34 24 83 48

Prepared Foods 20 (b) 7 26 () 36

Other 22 101 (c) 41 133 (h)
Total Operating Income 263 183 424 328
Other Expense 75 72 147 156
Income before Income Taxes $ 188 $ 111 $ 277 $ 172

a. Includes $8 million of pre-tax chargested to the closing of the Jackson, Mississippylpy operation.

b. Includes $6 million of pre-tax charges relai@the closings of the Manchester, New Hampshitgusta, Maine, and Mexican Original Fayettevillek#@nsas facilities.
c. Includes $94 million of pre-tax gains related/itamin antitrust litigation settlements received

d. Includes $12 million of pre-tax charges relaithe closings of the Berlin, Maryland, and JacksMississippi, poultry operations.

e. Includes $61 million of pre-tax BSE related rgjes.

f. Includes $27 million of préax charges related to the closings of the Manehesiew Hampshire, Augusta, Maine, and Mexican iQaigFayetteville, Arkansas facilitie

g. Includes $47 million of pre-tax charges relatethe closing of the Stilwell, Oklahoma, and Jamille, Florida, poultry operations.
h. Includes $122 million of pre-tax gains relatediitamin antitrust litigation settlements recelve
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Iltem 2. Management's Discussion and Analysis ofifancial Condition and Results of Operations
RESULTS OF OPERATIONS
Overview

The Company produces, distributes and markets ehjdieef, pork and prepared foods and relateddgliieducts. It is the world's largest processor maketer of chicke
beef and pork products, and is also the seconésamublicly traded food company in the United &adnd has one of the most recognized brand namtee food industr
The Company's primary operations are conductedun$egments: Chicken, Beef, Pork and Prepareds$-&mime of the key factors that influence the Camijsebusiness a
market prices for the Company's chicken, beef an#t products, customer demand for the Company'dyats, the ability to maintain and grow relatiopshwith custome
and introduce new and innovative products to theketplace, accessibility of international markete cost of live cattle and hogs, raw materials gradn and operatir
efficiencies of the Company's facilities.

Earnings for the second quarter of fiscal 2004 v&ir£9 million or $0.33 per diluted share compa@&72 million or $0.20 per diluted share for thes®l quarter of fisc
2003. Preax earnings for the second quarter of fiscal 2@@uded $14 million of costs, or $.02 per dilutgtare, related to prepared foods and poultry mlksings alon
with an approximate $50 million net benefit in Bhicken segment from the Company's on-going comipaidk management hedging activities and graircpases. Preax
earnings for the second quarter of fiscal 2003uidet $94 million or $0.17 per diluted share, reediin connection with vitamin antitrust litigation.

Earnings for the first six months of fiscal 2004rev&176 million or $0.49 per diluted share compace#i111 million or $0.31 per diluted share for Szme period last yee
Included in pretax earnings for the first six months of fiscal 200as approximately $61 million or $0.11 per diti&hare, of BSE related charges, approximatelyr§i#ion,
or $0.07 per diluted share, related to poultry prepared foods plant closings and an approxima@en§iBion net benefit in the Chicken segment frdme Company's ogeinc
commodity risk management hedging activities aradngpurchases. Ptex earnings for the first six months of fiscal 3dfcluded approximately $122 million, or $0.22
diluted share, received in connection with vitaraimtitrust litigation, and approximately $47 millioar $0.09 per diluted share, of costs relatedldsiing of two poultr
operations.

The Company recognized pre-tax gains of approxiip&@0 million and $103 million for the three anid snonths ended March 27, 2004, related togoimg commodity ris
management hedging activities related to the Comipgiurchases of derivative products related tangoeocurement that did not qualify for SFAS 1331ge accounting
These gains primarily resulted from the increaséutures prices during the quarter and the Comgeawng a higher number of derivative positiongliace during the quart
as compared to the same period in the prior y&aese gains offset an estimated $40 million and i®dBon increase in physical grain purchase cdststhe three and s
months ended March 27, 2004, as compared to tbe ywar.

On December 23, 2003, the USDA announced thatgesoase of BSE had been diagnosed in a Washimsgaa dairy cow. The effect on the Company's Begfnent caus
by that announcement along with the decision ofousr countries to restrict imports of U.S. beefducts resulted in the Company recording BSE relptedax charges «
approximately $61 million in the first quarter aédal 2004. These charges were included in cdstales and primarily relate to finished produotentory destined f
international markets, whether iransit, located at the shipping ports, or locatéthin domestic storage, live cattle inventory amgen futures positions. No mate
adjustments were made in the second quarter tB$iterelated accruals recorded in the first quartdiscal 2004 and none are anticipated in futurarters.

Second Quarter of Fiscal 2004 vs. Second Quarter Bfscal 2003

Sales increased $308 million and 5.3%, with a 10idéfease in price and a 4.4% decrease in volus@umes declined due to a reduction in internatiangort activity
resulting from import restrictions imposed by vasacountries.

Cost of sales increased $203 million or 3.7%. Aerent of sales, cost of sales decreased to 92at#93.5%. This decrease was primarily due toeéased sales prices,
Company's orgoing commodity risk management hedging activiiesng the recent increases in prices of corn aythesan meal, and increased operational efficienni#se
Chicken segment, partially offset by increases rairgcosts in the Chicken segment, higher livelegitices in the Beef segment and the $94 milliendjit received i
connection with the vitamin antitrust litigationtine second quarter of fiscal 2003.

Selling, general and administrative expenses ise@&11 million or 5.6%. As a percentage of saebing, general and administrative expenses nmeatlaconstant at 3.49
The increase was primarily due to an increase imqmel related and incentibissed compensation of approximately $15 million andversal of approximately $8 milli
for legal accruals in the second quarter of fi203 which were no longer required due to casesgbeiosed. The increases in selling, general amdrastrative expens:
were partially offset by approximately $9 millioeaeived during the quarter related to a legalesettht from one of the Company's insurance providers

Other charges include plant closing costs of $1ianirecorded in the second quarter of fiscal 2@@4narily related to closing of the Company's 3wk Mississippi facilit
and additional costs related to the previously anced closing of its Manchester, New Hampshire Angusta, Maine facilities.

Interest expense increased $1 million or 1.4%, arily resulting from $7 million in charges from tlearly redemption of Tyson de Mexico preferred skaas well as tl
Company's omgoing efforts to buy back some of our bonds agative prices when available in the market, offsereduced interest expense resulting from loweeleo
debt. Excluding the $7 million in charges noted\ah the overall weighted average borrowing rateeased from 7.0% to 7.4%, while the Company'sageeindebtedne
decreased 12.6%.

The effective tax rate for the second quarter e¢dl 2004 increased to 36.8% compared to 35.5%eirs¢cond quarter of fiscal 2003. The Extratefatdncome Exclusio
(ETI) reduced the second quarter effective rat®.d96 compared to 2.0% in the same period last yidar.2004 estimated ETI was reduced during thergkeqaarter of fisci
2004 due to a reduction in fresh meats internatibasiness related to the December BSE case diagringhe state of Washington.

31

Table of Contents
Segment Results
Information on segments is as follows (in millions)

Three Months Ende

Average
Sales Sales Sales Sales
March 27, March 29, Sales Percentag Volume Price



2004 2003 Change Change Change Change

Chicken $ 2050 % 1,828 $ 222 12.1% (2.1%) 14.6%
Beef 2,695 2,790 (95) (3.4%) (11.7%) 9.4%
Pork 732 597 135 22.6% 5.6% 15.8%
Prep Food: 662 618 a4 7.1% 2.2% 4.9%
Other 14 12 2 16.7% N/A N/A
Total $ 6,153 % 5845 $ 308 5.3% (4.4%) 10.1%

Three Months Ende

Operating Operating Operating Operating
Income (Loss) Income Operating Margin Margin
March 27, March 29, Income (Loss) March 27, March 29,
2004 2003 Change 2004 2003
Chicken $ 189 $ 45 $ 144 9.2% 2.5%
Beef 2 6 8) (0.1%) 0.2%
Pork 34 24 10 4.6% 4.0%
Prep Food: 20 7 13 3.0% 1.2%
Other 22 101 (79) N/A N/A
Total $ 263 $ 183 $ 80 4.3% 3.1%

Chicken segment sales increased in the secondeguidrfiscal 2004, compared to the same periodyleat. Foodservice chicken sales increased 12r&8i) chicken sale
increased 12.8% and international chicken salesased 10.8%. Operating income for the quarteefited from our ongoing commaodity risk management hedging activi
which provided approximately $90 million of bendfit offset an estimated $40 million of increasedimyrcosts (based on year over year increases in grarkets), highe
market prices primarily due to increased leg quaared breast meat prices, continued improvemengwiging and product mix, and improved operatingtso Segme
operating income also includes $8 million of actsualated to plant closing costs that were recogphiduring the quarter. Chicken segment salesnedudecreased due t
reduction in international export activity resutfifrom import restrictions by various countries sad by the avian influenza outbreaks in the Untedes.

Beef segment sales decreased in the second goafiscal 2004, compared to the same period laat.y®omestic fresh meat beef sales increased 4r8esnational bet
sales decreased 39.9% and casaly beef sales increased 8.8%. Operating inc@oeeased due to lower domestic volumes and ligeinoreases which were not offse:
corresponding increases in auit values and drop credits due to the lack of exparkets, offset by increased volumes and margynsur Lakeside operation in Canada.

diagnosis of a single case of BSE in a Washingtate slairy cow in the first quarter of fiscal 208éng with the resulting import restrictions on Ub®ef products imposed
various countries continues to negatively impaetBeef segment's results of operations. No maidjastments were made in the second quarteret@8E related accrui
recorded in the first quarter of fiscal 2004.
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Pork segment sales increased in the second qudriiecal 2004, compared to the same period laat ge domestic fresh meat pork sales increasedal Tnternational pot
sales increased 73.5%, casedy pork sales increased 33.6% and live swinessdécreased 37.7%. The increase in the Pork s¢gnoperating income is due to hig
average selling prices and improved drop creditscak benefited from stronger international marlkaatsl operating efficiencies due to increased volyes over year, ma
than offsetting increases in live costs.

Prepared Foods segment sales increased in thedsgoanter of fiscal 2004 compared to the same gddast year as foodservice prepared foods salesdsed 14.19
international prepared foods sales increased 14 etail prepared foods sales decreased sliglikcluding plant closing costs of approximatelyrfiflion recorded in th
second quarter of fiscal 2004, operating income ayggoximately $26 million and 3.9% of sales. Tierease is primarily due to higher average selfiriges and increas
volumes, partially offset by increased raw matepigtes.

Other segment operating income decreased prinuiyto settlements of $94 million received in taeand quarter of fiscal 2003 related to vitamiriteut litigation.
Six Months of Fiscal 2004 vs. Six Months of Fisc&003

Sales increased $1.0 billion and 8.7%, with a 12i8étease in price and a 3.7% decrease in voluM@umes declined due to a reduction in internatiamgort activity
resulting from import restrictions imposed by vasacountries.

Cost of sales increased $912 million or 8.4%. Aerent of sales, cost of sales decreased to 9Batt93.3%. This decrease was primarily due toeased sales prices,
Company's orgoing commodity risk management hedging activiiesng the recent increases in prices of corn aythesan meal, and increased operational efficienni#se
Chicken segment partially offset by the increasegrain costs in the Chicken segment, BSE relabedges, higher live cattle prices in the Beef segmand the $122 millic
benefit received in connection with the vitaminitast litigation in the first six months of fiscaD03.

Selling, general and administrative expenses ise@&11 million or 2.7%. As a percentage of sade#ling, general and administrative expenses dsextto 3.3% fro
3.5%. The increase in expenses was primarily duantincrease in personnel related and incerftased compensation of approximately $16 million anceversal «
approximately $8 million for legal accruals in tecond quarter of fiscal 2003 which were no lormgguired due to cases being closed. The increassalling, general ai
administrative expenses were partially offset bgragimately $9 million received during the secondhder related to a legal settlement from one ef@ompany's insuran
providers.

Other charges include plant closing costs of $39 amiltitnd $47 million recorded in the six months e€éil years 2004 and 2003, respectively. Fiscad 208ts were primari
related to closing of the Company's Jackson, Migsis, Manchester, New Hampshire and Augusta, Méaeéities. The prior year costs were relatedhe closing of th
Company's Stilwell, Oklahoma and Jacksonville, Efacilities.

Interest expense decreased $9 million or 6.0%, goiiynresulting from an 11.5% decrease in the Camfsaaverage indebtedness, offset by $9 milliocharges from tt
Company's orgoing efforts to buy back some of our bonds atative prices when available in the market andetiidy redemption of Tyson de Mexico preferred sbaaa(
increases in the average borrowing rate. In thensinths of fiscal 2003, the Company incurred $Biomi in charges from bond buy backs. Excluding @iharges noted abo
the overall weighted average borrowing rate inarddsom 7.0% to 7.3%
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The effective tax rate for the first six monthsfistal 2004 increased to 36.4% compared to 35.5%hfcomparable period of fiscal 2003. The estud& Tl amount reduced
the 2004 effective tax rate by 1.3% compared t&aX&r 2003.

Segment Results
Information on segments is as follows (in millions)

Six Months Ende

Average
Sales Sales Sales Sales
March 27, March 29, Sales Percentage Volume Price
2004 2003 Change Change Change Change
Chicken $ 3,961 $ 3,623 $ 338 9.3% 0.7% 8.6%
Beef 5,830 5,505 325 5.9% (12.0%) 20.3%
Pork 1,468 1,191 277 23.3% 4.9% 17.5%
Prep Food: 1,372 1,302 70 5.4% (0.4%) 5.8%
Other 27 26 1 3.8% N/A N/A
Total $ 12,658 $ 11,647 $ 1,011 8.7% (3.7%) 12.9%
Six Months Ende:
Operating Operating Operating Operating
Income (Loss) Income Operating Margin Margin
March 27, March 29, Income (Loss) March 27, March 29,
2004 2003 Change 2004 2003
Chicken $ 305 $ 58 $ 247 7.7% 1.6%
Beef (31) 53 (84) (0.5%) 1.0%
Pork 83 48 35 5.7% 4.0%
Prep Food: 26 36 (10) 1.9% 2.8%
Other 41 133 (92) N/A N/A
Total $ 424 $ 328 $ 96 3.3% 2.8%

Chicken segment six months sales increased compartite same period last year as foodservice chickdes increased 5.9%, retail chicken sales iretkd3.1% ar
international chicken sales increased 15.6%. Qipgrancome for the six months benefited from oorgming commodity risk management hedging activitisich provide:
approximately $103 million of benefit to offset astimated $43 million of increased grain costs €dasn year over year increases in grain markeigheh market price
primarily due to increased leg quarter and breasatrprices and $47 million of plant closing relatddrges recorded in fiscal 2003 as compared tondilldn recorded i
fiscal 2004. Chicken segment sales volumes wegatively impacted due to a reduction in internaiogxport activity resulting from import restrictie by various countri
caused by the avian influenza outbreaks in theddrBtates.

Beef segment six months sales increased compatbe game period last year, as domestic fresh besditsales increased 10.0%, international bee$ stdereased 17.0% ¢
caseready beef sales increased 20.1%. Exclusive of ig#fed charges recorded in the first quarteisohf 2004, operating income decreased $23 mill@perating incorn
decreased domestically due to lower volumes areddost increases which were not offset by corredipgrincreases in cudut values and drop credits due to the lack of &
markets, offset by increased volumes and marginsunyLakeside operation in Canada. The diagndse single case of BSE in a Washington state dedw in the firs
quarter of fiscal 2004
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along with the resulting import restrictions on Uligef products imposed by various countries caesnto negatively impact the Beef segment's resiltgperations. N
material adjustments were made in the second quartbe BSE related accruals recorded in the djustrter of fiscal 2004.

Pork segment six months sales increased comparte teame period last year, as domestic fresh purltsales increased 19.1%, international porkssalereased 68.3¢
caseready pork sales increased 33.5% and live swiress#gcreased 37.6%. The increase in the Pork s¢grnoperating income is due to higher averagéngetirices an
improved drop credits as pork benefited from stesrigternational markets and production efficiesaee to increased volume year over year, moredffaatting increases
live costs.

Prepared Foods segment six months sales increasgghaced to the same period last year, as foodsepriepared foods sales increased 11.9%, interrmétpepared fooc
sales increased 28.4% and retail prepared foods gakreased 2.8%. Excluding plant closing cdsapproximately $27 million recorded in fiscal 2Q@perating income w
$53 million and 3.9% of sales. The increase imprily due to higher average selling prices andeiased volumes, partially offset by increased raatenal prices.

Other segment operating income decreased prinduiyto settlements of $122 million received indis2003 related to vitamin antitrust litigation.
FINANCIAL CONDITION

For the three months ended March 27, 2004, net tdaling $284 million was provided by operatingiaties, primarily resulting from net income aneépmiteciation ar
amortization. The Company used cash from operstiorppay down debt by $105 million, to fund $107liom of property, plant and equipment additiors pay dividends «
$14 million and to repurchase $29 million of thenmny's Class A common stot



For the six months ended March 27, 2004, net aatsifirig $545 million was provided by operating witiés. The increase from the same period last wee primarily due 1
an increase in net income of $65 million and aaketnge in working capital of $209 million. The ofga in working capital was primarily due to the id&se in accour
receivable resulting from improved accounts redavaurnover as well as changes in accounts payahleed by timing of cash disbursements. The Caynpaed the ca
from operations to pay down debt by $219 milliam,fand $231 million of property, plant and equiprhadditions, to pay dividends of $27 million andrgpurchase $:
million of the Company's Class A common stock. €ipenditures for property, plant and equipmentewelated to acquiring new equipment and upgrafiinijties in orde
to maintain competitive standing and position tlenPany for future opportunities. Capital spendmgfiscal 2004 is expected to be in the range4&$500 million, whicl
includes spending on plant automation as well srimation systems technology improvements.

Working capital was $1,029 million at March 27, 20@&nd $896 million at September 27, 2003, an amxeof $133 million. The current ratio at March 2004, an
September 27, 2003, was 1.5to 1 and 1.4 to lectisply. At March 27, 2004, total debt was 45.6Ptotal capitalization compared to 47.7% at Sejsten27, 2003.

Total debt at March 27, 2004, was $3.4 billion.earg@ase of $219 million from September 27, 200Be Company has unsecured revolving credit fadlitealing $1 billiol
that support the Company's commercial paper progfdmse $1 billion in facilities consist of $200lipn that expire in June 2004, $300 million thapie in June 2005 al
$500 million that expire in September 2006. Aditlly, the
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Company has a receivables purchase agreementhséé topurchasers to sell up to $750 million of trade realgles that consists of $375 million expiring Asg2004 an
$375 million expiring in August 2005. At March 22004, and September 27, 2003, there were no asmduawvn under these agreements. Outstanding déterah 27, 200-
consisted of $3.2 billion of debt securities anteotindebtedness of $175 million. The Company plEnrenew both the revolving credit agreement @redreceivable
purchase agreement that mature in fiscal 2004 parydoff the notes maturing in fiscal 2004 with amtsuavailable under the Company's sherta borrowings, as well
excess cash.

The revolving credit agreements, senior notes,snatel accounts receivable securitization debt acon@ious covenants, the more restrictive of whioimtain a maximu
allowed leverage ratio and a minimum required Egecoverage ratio. The Company was in complianttethese covenants at March 27, 2004.

The change in goodwill from September 27, 2003, dizs to an adjustment of paequisition tax liabilities assumed as part of TM acquisition. The Company recei
formal approval during the first quarter from Thenl Committee on Taxation of the U.S. Congressidsues relating to certain paequisition years. As a result of 1
approval, the accrual of $91 million of pre-acajinsi tax liability was no longer needed.

The increase in accumulated other comprehensivermiacfrom September 27, 2003, was primarily due 48 #illion resulting from the Company's commodiigk
management hedging activities. The Company expectcognize the amounts in other comprehensiveniigcinto earnings within the next 12 months.

The Company's foreseeable cash needs for operatimhsapital expenditures are expected to be matgh cash flows provided by operating activitiéalditionally, at
March 27, 2004, the Company had borrowing capadigpproximately $1.5 billion consisting of $716lion available under its $1 billion unsecured riwog credit
agreements and $750 million under its accountsvabke securitization.

CRITICAL ACCOUNTING ESTIMATES

The preparation of consolidated financial statesmeatjuires management to make estimates and assnmpihese estimates and assumptions affecefiiated amounts
assets and liabilities and disclosure of contingessiets and liabilities at the date of the conatdidl financial statements and the reported amafntsvenues and expen
during the reporting period. Actual results codiffer from those estimates. The following is asmnary of certain accounting estimates consideridalrby the Company.

Financial instruments The Company uses derivative financial instrumémt®ianage its exposure to various market riskdudtieg certain livestock, interest rates, grain
feed costs and other commodities used in the nocmaise of operations. The Company may also hositipos for which hedge accounting, as defined BAS 133, is nc
applied. The related positions must be markethéoket as of the end of each quarter in which th&tjpns exist. As the commodities underlying @@mpany's hedges ¢
experience significant price fluctuations, any riegment to mark-tonarket the positions that have not been desigrated not qualify as hedges under SFAS 133 couddli
in volatility in the Company's results of operason

Contingent liabilities The Company is subject to lawsuits, investigatiand other claims related to wage and hour/labdtlecprocurement, securities, environmel
product and other matters, and is required to asteslikelihood of any adverse judgments or ouesno these matters as well as potential ranggsafifable losses.
determination of the amount of reserves requirfealhy, for these contingencies are made after densble analysis of each individual issue. Thesemwves may change in
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the future due to changes in the Company's assongptihe effectiveness of strategies, or othepfadieyond the Company's control.

Accrued self insurance Insurance expense for casualty claims and emploglaéed health care benefits are estimated usstgridal experience and actuarial estimates.
assumptions used to arrive at periodic expenseseatewed regularly by management. However, acéixplenses could differ from these estimates anddcasult ir
adjustments to be recognized.

Impairment of long-lived assets The Company is required to assess potential impatsnto its londived assets, which is primarily property, plandaequipment.
impairment indicators are present, the Company mestsure the fair value of the assets in accordaitheSFAS 144 to determine if adjustments aredadrorded.

Goodwill and intangible asset impairment In assessing the recoverability of the Companysdgdl and other intangible assets, management madte assumptio
regarding estimated future cash flows and otheofado determine the fair value of the respectissets. If these estimates and related assumptiamge in the future, t
Company may be required to record impairment clsargs previously recorded. The Company assessepodwill for impairment at least annually in agtance wit
Statement of Financial Accounting Standards No, 1&®odwill and Other Intangible Asset:



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

The Company and its representatives may from tortérte make written or oral forward-looking statertse including forward-looking statements madehis teport, with
respect to their current views and estimates afreueconomic circumstances, industry conditionsygany performance and financial results. Thesedaiviooking
statements are subject to a number of factors aodrtainties which could cause the Company's actisalts and experiences to differ materially fribve anticipated results
and expectations, expressed in such forward-loogiatgments. The Company wishes to caution readert® place undue reliance on any forward-looldtagements, which
speak only as of the date made. Among the fadbatsnhay affect the operating results of the Compasythe following: (i) fluctuations in the costdaavailability of raw
materials, such as live cattle, live swine or fgeain costs; (ii) changes in the availability arthtive costs of labor and contract growers; @pgrating efficiencies of facilitie
(iv) market conditions for finished products, inding the supply and pricing of alternative proteifvd effectiveness of advertising and marketinggeams; (vi) the ability of
the Company to make effective acquisitions and es&ftlly integrate newly acquired businesses iristiag operations; (vii) risks associated withdeage, including cost
increases due to rising interest rates or chamgeslit ratings or outlook; (viii) risks associateth effectively evaluating derivatives and hedgawivities; (ix) changes in
regulations and laws (both domestic and foreigrjiuiding changes in accounting standards, enviratethéaws and occupational, health and safety I#w)sssues related to
food safety, including costs resulting from prodrettalls, regulatory compliance and any relatetmdaor litigation; (xi) adverse results from onggilitigation; (xii) access to
foreign markets together with foreign economic dtads, including currency fluctuations and imperport restrictions; and (xiii) the effect of, dramges in, general
economic conditions.
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Item 3. Quantitative and Qualitative Disclosure Aout Market Risks
MARKET RISK

Market risks relating to the Company's operatioasult primarily from changes in commodity pricesterest rates and foreign exchange rates as wetlretdit rist
concentrations. To address certain of these risksCompany enters into various derivative trarisastas described below. If a derivative instruhie hedge, as defined
SFAS No. 133, "Accounting for Derivative Instrumgaind Hedging Activities" (SFAS No. 133), as amehdiepending on the nature of the hedge, changée ifair value ¢
the instrument will be either offset against tharaje in fair value of the hedged assets, liahdlitie firm commitments through earnings, or recogdimn other comprehens
income (loss) until the hedged item is recognizedarnings. The ineffective portion of an instrmt®change in fair value, as defined by SFAS N3, hs amended, will
immediately recognized in earnings as a componiecst of sales. Instruments that do not meettheria for hedge accounting are marked to falu@avith unrealized gai
or losses reported currently in earnings. Addalbn the Company holds certain positions, primaiil grain and livestock futures and options, fdrieh it does not app
SFAS 133 hedge accounting, but instead marks thesigons to fair value through earnings at eagloréng date.

The sensitivity analyses presented below are thasures of potential losses of fair value resulfirn hypothetical changes in market prices reladtedommodities
Sensitivity analyses do not consider the actioneagament may take to mitigate the Company's expdsuchanges, nor do they consider the effectssihett hypothetic
adverse changes may have on overall economic tgctigictual changes in market prices may diffenfrbypothetical changes.

Commodities Risk The Company is a purchaser of certain commodisiash as corn, soybeans, livestock and naturalrgéeicourse of normal operations. The Com
uses commodity futures and options for hedging psep to reduce the effect of changing prices aralmechanism to procure the underlying commoditpwever, as tt
commodities underlying the Company's hedges carreqre significant price fluctuations, any reqoiemt to mark-tanarket the positions that have not be designateit
not qualify as hedges under SFAS 133 could resulblatility in the Company's results of operatiorGenerally, contract terms of a hedge instruncéagely mirror those «
the hedged item providing a high degree of riskuotidn and correlation. Contracts that are desgghand highly effective at meeting this risk redaretand correlation criter
are recorded using hedge accounting. The followatde presents a sensitivity analysis resultiognfia hypothetical change of 10% in market pricesfadarch 27, 2004 ar
September 27, 2003, respectively, on fair valuepsEh positions. The fair value of such positiona summation of the fair values calculated foheaammodity by valuin
each net position at quoted futures prices. Theketaisk exposure analysis includes hedge andhealge positions. The underlying commodities hedgaa a correlation
price changes of the derivative positions suchttimatalues of the commodities hedged based oerdiites between commitment prices and market paiogshe value of tl
derivative positions used to hedge these commatiiigations are inversely correlated. The follogvsensitivity analysis reflects an inverse impacearnings for changes
the fair value of open positions for livestock aratural gas and a direct impact on earnings fongés.in the fair value of open positions for grain.
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Effect of 10% change in fair valt
(unaudited) September 27,
March 27, 2003
2004
Livestock:
Cattle $ 28 $ 28
Hogs 28 12
Grain $ 77 $ 26
Natural Gas $ 12 $ 11

Refer to the Company's market risk disclosuredasét in the 2003 Annual Report filed on Form KQ-as amended, for a detailed discussion of quaivé and qualitativ
disclosures about interest rate, foreign curremzy@ncentrations of credit risks. The Compariglsdisclosures regarding interest rates, foreigmency and concentration
credit have not changed significantly from the 2@03ual Report.

Item 4. Controls and Procedures

An evaluation as of the end of the period covergdhis quarterly report was carried out under thpesvision and with the participation of the Comparmanagemet
including the Company's Chairman and Chief Exeeu®fficer and its Executive Vice President and €Rieancial Officer, of the effectiveness of thesidg and operation



the Company's "disclosure controls and procedumshjth are defined under SEC rules as controls athér procedures of a company that are designezhsare th:
information required to be disclosed by a companyhe reports that it files under the Exchange i8atecorded, processed, summarized and reportédnwigquired tim
periods. Based upon that evaluation, the Compadly&rman and Chief Executive Officer and its Exte®uVice President and Chief Financial Officer cludled that th
Company's disclosure controls and procedures vitzetige.

The Company's management, including the Compartyésr@an and Chief Executive Officer and its ExegifVice President and Chief Financial Officer, baaluated ar
changes in the company's internal control ovemiifel reporting that occurred during the quartgréyiod covered by this report, and has concludatlttirere was no char
during the company's first quarter of its 2004 disgear that has materially affected, or is reabfnbkely to materially affect, the Company's intal control over financi.
reporting.

PART Il. OTHER INFORMATION
Iltem 1. Legal Proceedings

Refer to the discussion of certain legal proceeslipgnding against the Company under Part I., IterfNdtes to Consolidated Condensed Financial Statemélote ¢
Contingencies, which discussion is incorporateeineby reference. Listed below are certain addéidegal proceedings involving the Company andiissidiaries.

In January 1997, the State of lllinois Attorney @&t brought suit in the Circuit Court for the 14thdicial Circuit, Rock Island, lllinois, ChanceBjvision against TF}
alleging that TFM's operations at its Joslin, i, facility are violating the "odor nuisance"tstary provisions enacted in the State of Illindi$M has already complet
additional improvements at its Joslin facility torther reduce odors from this operation, but deflle®is EPA's contention that its operations at d&ime amounted to
"nuisance." The lllinois EPA has alleged a damegen ranging from approximately $1,800,000 to $8,000.
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Trial was set for February 7, 2004 but was contihbased on settlement discussions between TFMhen8tate of Illinois. In May 2003, the State dihbis attempted to ac
the Company as a defendant in the suit, which thetsubsequently denied. In September 2003, thte $f lllinois served the Company with a compidivat had been file
in the Circuit Court for the 14th Judicial CircuRock Island, Illinois, Chancery Division allegirsgbstantially the same causes of action agains€tdmpany as had be
alleged in the action against TFM. A motion tondiiss has been filed as to all claims.

On February 25, 2004 the Indiana Department of ®Bnwmental Management ("IDEM") issued a Notice ofldtion to the Company's Mexican Original subsigiacility in
Portland, IN for alleged violations of the Clearr Act permitting regulations. During a meetingdeh April 14, 2004, IDEM requested an administ&ipenalty of
approximately $195,000.

In June 2001, TFM was advised the SEC had commeadednal investigation related to the restatenzérgarnings made by TFM in March 2001, includingtters relatin
to certain improprieties in the financial statenseot DFG, a wholly-owned subsidiary. The Compaag been informed that three former employees of Dég®ived a so-
called "Wells" notice advising them that the SE@I lietermined to recommend the initiation of an esgment action and providing them an opportunitytovide thei
arguments against such an enforcement action. iERidoperating with this investigation, and to die SEC has made no claims against the Company.

In March 2004, the Company was advised the SECcdoatimenced a formal, ngmublic investigation primarily involving the disdaore of perquisites provided to cer
directors and officers of the Company (includingnDiyson, former Senior Chairman of the Company, dotth Tyson, Chairman and CEO of the Companyhe Compan
has been cooperating fully with the SEC, and them@amy does not believe the amounts involved arenaato the Company's financial position or reswuf operation. Tt
Company is presently unable to predict what, if, dasther action the SEC may take in this matter.

In February 2002, the Company learned that a psingg$acility owned by Zemco Industries, Inc., &sidiary of TFM, is the subject of an investigationthe U.S. Attorney
office in Bangor, Maine, into allegedly impropestiag and recording practices. The Company acdueemco as part of the Company's acquisition of TériSeptember 2
2001. The Company learned in November 2003 th&drmer Zemco employee at the processing facilitg hgreed to plead guilty to charges in connectidth the
investigation. To date there has been no clairthbyJ.S. Attorney against Zemco, and Zemco willtzare to cooperate with the U.S. Attorney's office.

Other Matters The Company has approximately 120,000 team mesnéned at any time has various employment practicatiers. In the aggregate, these matter
significant to the Company and the Company devaigsificant resources to handling employment issuésiditionally, the Company is subject to othewsaits
investigations and claims (some of which involvéostantial amounts) arising out of the conduct efhitisiness. While the ultimate results of thesétarsacannot
determined, they are not expected to have a mhteharse effect on the Company's consolidatedteestioperations or financial position.

Iltem 2. Changes in Securities, Use of Proceedsdalssuer Purchases of Equity Securities
The table below provides information regarding pases by the Company of its Class A Common Stodkglthe periods indicated.
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P eriod Total Number of Average Price Paid Total Number of Shares Purchase« | Maximum Number (or
Shares Purchased per Share as Part of Publicly Announced Plans | Approximate Dollar
or Programs (1) Value) of Shares that
May Yet Be Purchased
Under the Plans or
Programs (1)




December 28 22,521 13.10 - 25,000,000
to 31, 200t

January 1 222,901 13.39 - 25,000,000
to 31, 200¢

February 1 1,459,622 15.36 1,028,577 23,971,423
to 29, 200¢

March 1 to 203,922 16.83 - 23,971,423
27, 2004

Total 1,908,966 (2 15.26 1,028,577 23,971,42¢

(1) On February 7, 2003, the Company ananed that the board of directors of the Compart dgaproved a plan to repurchase up to 25,000,08festof Class

Common Stock from time to time in open market dvately negotiated transactions. The plan hasixedfor scheduled termination date. In the seapmatter o
fiscal 2004, the Company purchased 1,028,577 slu@mss A Common Stock in a private transactiah Won Tyson, a director and managing partnehefTysol
Limited Partnership, a principal shareholder of @@mpany. The purchase of those shares from Msoifywhich was approved by the Governance Comnuftéee
board of directors on January 29, 2004, was basebeclosing price of the Class A Common StoclttenNew York Stock Exchange on the date of suchayap.

2) The Company purchased 876,690 sttargsg the period that were not made pursuanteddbmpany's previously announced stock repurcHase lput were

purchased to fund certain Company obligations uitderquity compensation plans. These purchases made in open market transactions.

Iltem 3. Defaults Upon Senior Securities

Not Applicable

Iltem 4. Submission of Matters to a Vote of Secusi Holders

1. The following directors were elected at the aimaeeting of stockholders held February 6, 2004:

Directors

Don Tyson
John Tyson

Leland E. Tollett
Barbara A. Tyson
Lloyd V. Hackley

Jim Kever
David A. Jones

Richard L. Bond
Jo Ann R. Smith

Votesr

1,153,192,434
1,154,845,596
1,161,076,828
152,850,100
,209,059,679
1,182,170,806
1,181,364,757
1,156,291,272
1,181,947,796

74,468,723
72,815,561
66,584,329
74,811,057
18,601,478
45,4%0,3
46,296,400
71,369,885
45,713,361

Votes Withheld
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2. Proposal to approve the amendment to the Tisods, Inc. 2000 Stock Incentive Plan, which wantdease the number of shares of Class A Commark$tathorized fc

issuance thereunder by 20,000,000 shares to a0fo48l,660,000 shares:

Votes For
Votes Against
Votes Abstained

No Vote

3. Proposal to ratify the amendment and restatenfethe Tyson Foods, Inc. Employee Stock Purchéese: P

Votes For
Votes Against
Votes Abstained

No Vote

4. Proposal to ratify the selection of Ernst & YgurLP, certified public accountants, as the Comfmmdependent auditor for the fiscal year endirgpo®er 2, 2004:

Votes For
Votes Against
Votes Abstained

No Vote

5. Vote to consider and act upon a shareholdergsarecommending that the Board of Directors talksteps necessary to capitalize the Company's equity structur

1,1499990
37,38

1,08,

#27,314

1,129014
60,858l

1,298,

,A27,314

1,178,965
50,681

1,68
0

result in one share, one vote for all outstandioglsof the Company:

Votes For
Votes Against
Votes Abstained

No Vote

6. Vote to consider and act upon a shareholdergzapecommending that the Board of Directors thkenecessary steps to require that an indepeddentor who is not n
was formerly the chief executive of the Companysexs chair of the Board of Directo

1313,780
1,068,1289

1,434

A27,314




Votes For 951,213

Votes Against 1,100,390, 7
Votes Abstained 6,874,
No Vote ,A27,314

Iltem 5. Other Information
Not Applicable
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Iltem 6. Exhibits and Reports on Form 8-K

(a) Exhibits:

The exhibit filed with this report is listed in tleghibit index at the end of this Item 6.

(b) Reports on Form 8-K:

On January 26, 2004, the Company furnished a curegort on Form 8-K containing its earnings re¢efts the first quarter 2004.

On March 29, 2004, the Company furnished a cumeport on Form 8-K announcing that it received e®®f a formal, nomublic investigation by the U.S. Securities
Exchange Commission.
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EXHIBIT INDEX
The following exhibit is filed with this report.
Exhibit No. Exhibit Descriptior Page
10.1 Tyson Foods, Inc. Supplemental Executive RetireraadtLife Insurance Plan dated January 23, 46
2004
12.1 Calculation of Ratio of Earnings to Fixed Char 68
31.1 Certification of Chief Executive Officer pursuant$EC Rule 13a-14(a)/15d-14(a), as adopted 69
pursuant to Sections 302 and 404 of the Sarl-Oxley Act of 2002
31.2 Certification of Chief Financial Officer pursuant 8EC Rule 13a-14(a)/15d-14(a), as adopted 70
pursuant to Sections 302 and 404 of the Sarl-Oxley Act of 2002
32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuant to 71
Section 906 of the Sarbal-Oxley Act of 2002
32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuant to 72
Section 906 of the Sarbal-Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undesesi thereunto duly
authorized.

TYSON FOODS, INC.

DatMay 10, 200¢ s/ Steven Hankin
Steven Hankin
Executive Vice President al
Chief Financial Office
DatMay 10, 200¢ /sl Rodney S. Ples
Rodney S. Ples
Senior Vice President, Controller a
Chief Accounting Office
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TYSON FOODS, INC.
SUPPLEMENTAL EXECUTIVE RETIREMENT
AND
LIFE INSURANCE PREMIUM PLAN
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SECTION 1

INTRODUCTION

Tyson Foods, Inc. hereby establishesTyson Foods, Inc. Supplemental Executive Retirgrard Life Insurance Premium Plan on January @34 2to become
effective as of March 12, 2004 (the "Plan").

The Company intends to maintain thentaefinitely. The Plan provides for each PlamSor to pay its respective benefits and admiris&aosts from its genel
assets. The establishment of the Plan shall motegorights to Participants or any other personciigire greater than those of the general credifatse Plan Sponsor.

The terms and conditions of participation and biémehder the Plan are determined exclusively leypitovisions of this document. In the event of eogflict
between the provisions of this document and angradbscription of the Plan, the provisions of thisument control.

SECTION 2
DEFINITIONS

As used in this Plan, the masculinexptm shall include the feminine and the femininenpun shall include the masculine unless othergeifically indicated. |
addition, the following words and phrases as ueddis Plan shall have the following meaning unkskfferent meaning is plainly required by the teod:

2.1 " Actuarial Equivalehtmeans a benefit of equivalent value, when congpate the basis of the same mortality table andraélbe or rates of interest anc
empirical tables. Prior to a Change of Controg FHan Administrator may change the table(s) an@f®(s) of interest used in determining whethbeaefit is the Actuari
Equivalent of another benefit. No Participant khatrue a right to have any particular table ¢eriest rate used in computing the lump sum valugbr her SERP bene
and, therefore, differences in Actuarial Equivaleainputations attributable to varying table(s) andéate(s) of interest shall not be deemed a faat Rarticipant's "accrue
benefits as described in Section 9.1. Effectivin\aiChange of Control, the table(s) and rate(f)tefest shall remain the same as those in effaciediately prior to a Chan
of Control.

2.2 " Affiliate" means (a) any corporation which is a member efséame controlled group of corporations (withinmieaning of Code Section 414(b)) as is a
Sponsor, (b) any other trade or business (whethepbincorporated) under common control (withie theaning of Code Section 414(c)) with a Plan Spor{s) any othe
corporation, partnership or other organization Wwhga member of an affiliated service group (wittie meaning of Code Section 414(m)) with a PlpanSor, and (d) al
other entity required to be aggregated with a Blpansor pursuant to regulations under Code Sedfid(p).

2.3 " Board of Directotsneans the Board of Directors of Tyson Foods, Inc.
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2.4 " Change of Contrblmeans any one of the following events occurrifigraviarch 12, 2004:

(@) the acquisition by any individual, entir "group,” within the meaning of Section 13(g)(8 Section 14(d)(2) of the Exchange Act (a "Pat}oof
beneficial ownership (within the meaning of RuleddB3promulgated under the Exchange Act) of votingusées of the Company where such acquisition csuss
such Person to own twenfiye percent (25%) or more of the combined votiryvpr of the then outstanding voting securities thatitled to vote generally in t
election of directors (the "Outstanding Voting Setbes"); provided, however, that for purposestistSubsection (a), the following shall not be dedrto result in
Change of Control, (i) any acquisition directlyfitche Company, unless such a Person subsequenqtlyres additional shares of Outstanding Voting &&es othe
than from the Company, in which case any such sulese acquisition shall be deemed to be a Chan@nofrol; or (ii) any acquisition by any employesnkefit plai
(or related trust) sponsored or maintained by tom@any or any corporation controlled by the Compi



(b) a merger, consolidation, share exchangmbination, reorganization or like transactiomoilving the Company in which the stockholders of
Company immediately prior to such transaction dbaven at least fifty percent (50%) of the valuevoting power of the issued and outstanding cagtiatk of thi
Company or its successor immediately after suatsaetion;

(c) the sale or transfer (other than as réigcior the Company's obligations) of more thaftyfipercent (50%) of the assets of the Companyniy @ne
transaction or a series of related transactionsiroiog within a one (1) year period in which the@many, any corporation controlled by the Companytha
stockholders of the Company immediately prior te ttansaction do not own at least fifty percent4$®f the value or voting power of the issued ants@andin:
equity securities of the acquiror immediately after transaction;

(d) the sale or transfer of more than figrcent (50%) of the value or voting power of thguied and outstanding capital stock of the Comjpgriyne
holders thereof in any one transaction or a sefieslated transactions occurring within a oney@dar period in which the Company, any corporationtmlled by th
Company or the stockholders of the Company immebjigirior to the transaction do not own at leafty fpercent (50%) of the value or voting power I issued ar
outstanding equity securities of the acquiror imratdy after the transaction;

(e) within any twelve-month period the persavho were directors of the Company immediatefpteethe beginning of such twelveenth period (th
"Incumbent Directors") shall cease to constitutdeaist a majority of the Board of Directors; praddthat no director whose initial assumption oficaffis ir
connection with an actual or threatened electiartesi (as such terms are used in Rule 14a-11 of
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Regulation 14A promulgated under the Exchange petting to the election of directors of the Compahall be deemed to be an Incumbent Director; or
U] the dissolution or liquidation of the@pany.

25 " Codémeans the Internal Revenue Code of 1986 anckgillatory guidance promulgated thereunder, asaime snay be amended and modified from tin
time.

2.6 " Comparymeans Tyson Foods, Inc. and any successor thereto

2.7 " Compensatiémmeans the base salary paid to an Active Partitipadeferred for services rendered to the Commaran Affiliate during any year in whi
the Participant accrues Creditable Service, indodiny deferrals of base salary or bonus underl&}@lan, deferrals under a ngpalified, defined contribution defert
compensation plan or salary reduction under a eaéeplan of the Company or an Affiliate, plus amnual cash bonus payable to an Active Participader a recurring bon
program applicable to one or more classes of enggley Compensation shall not include any other asfrcompensation, fringe benefits or severancengays or benefit
whether characterized as such, made pursuant terapljoyment agreement, separation agreement, seeepdan or policy or any similar arrangement, sslguch agreeme
plan, policy or arrangement expressly provides tiatspecial termination or severance paymentefits are to be included as Compensation unedp .

Notwithstanding the foregoing, with pest to any period of absence (during which digigtlilenefits are being paid to the Participant uradshort-term or longermn
disability plan then maintained by the Company odfiliate) which is included as Creditable Semwjt¢he Participant's annual Compensation for pepas the Plan durit
such period of absence shall be deemed to be #ategrof (a) his Compensation paid for the ladtdalendar year of his employment immediately pdéng the beginning «
such absence, or (b) the actual Compensation thieiPant received in the year the absence began.

2.8 " Contracted Officemeans an employee of a Plan Sponsor who hasteemvemployment agreement in effect with the PlporSor for the performance
services in a recognized officer position of theptaying entity.

29 " Creditable Serviteneans:

(a) The total numbérears and completed months of continuous seméndered by an Active Participant as an employ¢lee Company or any Affilia
from and after January 1, 2004.

(b) Periods of authed leaves of absence on or after January 1, #0064 the Company or any Affiliate, including bubtdimited to leaves required to
granted pursuant to the Family and Medical Leave &c1993 and the Uniformed Services Employment Reémployment Rights Act, and, notwithstanding
other provision of this Plan to the contrary, aeyipd of an authorized leave of absence on or détruary
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1, 2004 while disability benefits amirig paid to the Participant under a short-terrong-term disability plan then maintained by then@any or an Affiliate.

(c) Any prior Crealile Service under this Plan rendered by an emplaye was formerly an Active Participant and whosaquently becomes a n
Active Participant pursuant to Plan Section 3.1lIdb& disregarded unless otherwise determined byPlan Administrator and communicated to the Fp#itt ir
writing.

Subject to approval by the Plan Adntaitor, a Participant may be granted additionaryeé Creditable Service for purposes of deterngrbenefits under the Pla
Additional service granted under provisions of adividual agreement between the Company or anyli&#i and a Participant or under any severance @igmolicy of th
Company covering the Participant shall also beuihet! in determining Creditable Service, but onlpdgordance with the specific terms of such provisi

2.10 " Disability means a disability of a Participant which, in tignion of the Plan Administrator, causes a Pigaict to be totally and permanently disabled di
sickness or injury so as to be completely unableetform any and every duty pertaining to his oetigm from a cause other than as specified below:

(a) excessive and habitual use by the Raatit of drugs, intoxicants or narcotics;

(b) injury or disease sustained by the Bigdint while willfully and illegally participatingn fights, riots, civil insurrections or while conitting a felony;



(c) injury or disease sustained by the Biadint diagnosed or discovered subsequent to tieeodidis termination of employment; and
(d) injury or disease sustained by the Bigdint while working for anyone other than the P&ponsor or any Affiliate and arising out of such
employment.

The determination of whether or not a Disabilitysex shall be determined by the Plan Administratod shall be substantiated by competent medicdkace.

2.11 " Disability Retirement Allowee" means the SERP benefits payable under Sectiotw&4articipant who terminates employment duee Bosability.

2.12 " Early Retirement Allowantmeans the SERP benefits payable under Sectioto 4 Participant who retires prior to attainingridal Retirement Age.

2.13 " ERISAmeans the Employee Retirement Income Securityohd974 and all regulatory guidance thereundethasame may be amended and modified
time to time.

2.14 " Final Average Compensatiameans the average annual Compensation of a iartitcmeasured over the final five (5) consecutiveple calendar yee
during the
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Participant's entire period of Creditable Servitea Participant has less than five (5) conseeytivhole calendar years of Creditable Service, |IAvarage Compensati
shall be computed over all such years.

2.15 " LIP means the portion of the Plan providing the ilifeurance premiums payment benefits describedadtice5.

2.16 " Nonforfeitable refers only to the vested, unsecured contractiggit of a Participant, if any, to benefits undiistPlan. In no event, however, s
"Nonforfeitable" imply any preferred claim on, amyabeneficial ownership interest in, any assetthefPlan Sponsor before those assets are paid/tBaaticipant pursuant
the terms of the Plan. As provided in Sectionl#&®Bw, certain events may result in the forfeitewven of Nonforfeitable benefits.

2.17 " Normal Retirement Agmeans age 62.

2.18 " Normal Retirement Allowarcmeans the SERP benefits payable under Sectioto 4 Participant who retires on or after attainM@ymal Retirement Age.

2.19 " Participahimeans any Active Participant, Inactive ParticipanRetired Participant.

(a) " Active Parpaint" means a Contracted Officer of a Plan Sponsor fiteertime participation in the Plan begins pursuargection 3.1 until the earli

of the time:
@) the Participant retires and is entitted/SERP benefits under Section 4,
(ii) the Participaties or becomes subject to a Disability,
(iii) thiarticipant becomes an Inactive Participant,
cecti gv) the Participant's employment with thenGmany and its Affiliates is voluntarily terminatedor to becoming entitled to SERP benefits u
ection 4, or

v) the Participant ceases to be an Actiasi€ipant by reason of an event described in 8e@i3 or 9.5.

In addition, if a Participant is placed inactive employee status, as defined by the Rtiministrator from time to time under uniform andndiscriminatory rules, ar
at the date of such change in status, the Pantitipas attained age 62 or the Participant is &t lege 55 and the sum of the Participant's ageyeas of Creditab
Service total at least 70 years, the Participalitontinue as an Active Participant in the Plan.
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(b) " Inactive Paitiant” means a Participant who ceases to be an Activticipant, who has not become a Retired Particigauat who either (i) continu
as an employee of the Company or an Affiliate bhbyas a result of a change in status, ceasesaddmatracted Officer or (ii) has his or her ActRarticipant statt
terminated solely by reason of Section 2.19(a)(v).

(c) " Retired Paip@Ent" shall mean a former Active Participant who hasred on or after meeting the requirements for arh, Early or Disabilit
Retirement Allowance under Section 4.

2.20 " Plahmeans this Tyson Foods, Inc. Supplemental ExeeWRietirement and Life Insurance Premium Planr@®s time to time amended, providing the St
and LIP benefits described herein.

2.21 " Plan Administratbmeans the person or persons appointed by thedBifddirectors to administer the Plan on behalthef Company and, in lieu of any si
appointment, the Company.

2.22 " Plan Sponsbmeans the Company and each Affiliate that haptdbthe Plan with the approval of the Company.
2.23 " SERPmeans the portion of the Plan providing the egtient benefits described in Section 4.

2.24  "Vesting Servic¢' means:



(a) The total numbéyears and completed months of continuous seméndered by a Participant as an employee of timep@ny or any Affiliate.

(b) Periods of authed leaves of absence from the Company or anifiaé, including but not limited to leaves requiréo be granted pursuant to
Family and Medical Leave Act of 1993 and the Unifed Services Employment and Reemployment Rightsakat, notwithstanding any other provision of tRlar
to the contrary, any period of an authorized leafvabsence while disability benefits are being gaithe Participant under a short-term or laegn disability pla
then maintained by the Company or an Affiliate.

Subject to approval by the Plan Administrator, atiBi@ant may be granted additional years of Vest8ervice for purposes of determining benefits uride Plan
Additional service granted under provisions of adividual agreement between the Company or anyliét#i and a Participant or under any severance qigpolicy of the
Company covering the Participant shall also beuitet! in determining Vesting Service, but only in@dance with the specific terms of such provisions
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SECTION 3
PARTICIPATION

31 Commencement of SERP Past@p. Each Contracted Officer shall commence parttaipain the SERP as an Active Participant as ofiéier of March 1:
2004 or the effective date of the written employtregreement between the Contracted Officer anéPtiwe Sponsor (or, if applicable, Affiliate).

3.3 Termination of SERP Partitipa. When a Participant ceases to be an Active Raatit (as defined in Section 2.19(a) hereof), heta shall cease to b
Participant unless the Participant remains an iva®articipant or becomes a Retired ParticipanRetired Participant shall remain a Participartiluns or her date of dea
unless his or her Nonforfeitable benefits are fitefepursuant to Section 8.5.

3.4 Termination of LIP Particijet . When a Participant ceases to be an Active Raatit (as defined in Section 2.19(a) hereof), hst@ shall cease to b
Participant under the LIP portion of the Plan ahdllshave no rights to LIP benefits thereafter. Active Participant shall remain a Participant untfee LIP portion of th
Plan until his or her termination of employmentiwthe Company and its Affiliates, unless:

(a) his or her otherwise Nonforfeitable Hférere forfeited pursuant to Section 8.5;

(b) the policy issued to thetR#pant, as contemplated by Section 3.2, is suleeed, modified or exchanged by the ParticipariherParticipant cause
diminution in the policy's cash surrender valueaithdrawing from, or borrowing against, the polioy;

(c) the Participant refuses or neglectsotmperate with the Company in its efforts to confirinether any circumstances described in SectiofibBekist.

35 Inactive ParticipantAn Inactive Participant may become a Retiredti€ipant only if he or she returns to the statusanfActive Participant and earn
Nonforfeitable right to SERP benefits prior to eripacing a termination of employment with the P&ponsor or any Affiliate

3.6 Ineligibility Notwithstanding any other provision of the Pldrg Plan Administrator may exclude any Contra@éiter from participation in the SERP anc
the LIP, with or without the consent of the ConteacOfficer, and no such exclusion shall require phovision of substitute consideration to the @acted Officer(s) <
excluded.
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SECTION 4
SERP BENEFITS

4.1 Nonforfeitable Right to SEREnefits.

(a) An Active Paiiant who attains Normal Retirement Age shall hawgonforfeitable right to benefits under this Sewté, subject to the provisions
Section 8.5, and may retire and receive paymeat brmal Retirement Allowance under the SERP. Ranrof the Normal Retirement Allowance shall commoe
not later than the immediately succeeding poliayieersary date after the date the Participant dgtugtires.

(b) An Active Paifiant who has attained age 55 and whose combinafiage (including completed whole calendar momthage) and years of Vesti
Service equal or exceed 70 shall have a Nonfolflgitaght to benefits under this Section 4, subjecthe provisions of Section 8.5, and may retiierpto Norma
Retirement Age and receive payment of an EarlyrBmtnt Allowance under the SERP. Payment of thity Retirement Allowance shall commence not later
the immediately succeeding policy anniversary @éiier the date the Participant actually retires.

(c) An Active Parpant who has become subject to a Disability prioearning a Nonforfeitable right to benefits undéher Section 4.1(a) or (b) abc
shall have a Nonforfeitable right to benefits unthés Section 4, subject to the provisions of Sec8.5, and may retire prior to Normal RetiremegeAnd receiv
payment of a Disability Retirement Allowance undlee SERP. Payment of the Disability Retiremenib#knce shall commence not later than the immeg
succeeding policy anniversary date after the degdParticipant terminates employment with the Bpansor (and Affiliates) due to a Disability.

4.2 Amount of Normal Retiremerloivance.

(@) The annual Normal Retirement Allowanoeler the SERP for a Participant who has a Nonfatég right to such an allowance pursuant to Se
4.1 and who was a Contracted Officer before JaniaPp02 shall be equal to the greater of (1) pb&ow plus (3):

2) (i) 2% of the Participant's Riaverage Compensation multiplied by the most rédiee years of the Participant's Creditable Sex\(ia
if the Participant has less than five years of Gadte Service, 2% of the Participant's Final Ager&Compensation multiplied by the Participe
total Creditable Service); plus

(i) if the Participant has more than fiveays of Creditable Service, 1% of the Participdfitel Average Compensation multiplied
the Participant's years of Creditable Service itess of five
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2) Het Participant has at least twenty (20) years cftidg Service, the level, annual premium due utiderife insurance policy described ur
Section 6.1, adjusted to the rate for such covechgeged to male, non-smokers; otherwise $0.

3) He Participant has at least twenty (20) years doftiig Service, fortysne percent (41%) of the amount determined undetid®e4.2(a)(2
above; otherwise, $0.

(b) The annual Normal Retirement Allowanceler the SERP for a Participant who has a Nonfaté right to such an allowance pursuant to Se
4.1 and who became a Contracted Officer on or dfteuary 1, 2002 shall be equal to the greatet)adr((2) below plus (3):

1) 1% of the Participant's Final Averagen@@nsation multiplied by the Participant's year€x#ditable Service.

2) Het Participant has at least twenty (20) years cftidg Service, the level, annual premium due utidedife insurance policy described ur
Section 6.1, adjusted to the rate for such covechgeged to male, non-smokers; otherwise $0.

?3) He Participant has at least twenty (20) years dftig Service, fortyene percent (41%) of the amount determined undetid®e4.2(b)(2
above; otherwise, $0.

4.3 Amount of Early Retirement AllowanceThe annual Early Retirement Allowance under3E&RP for Participants who have a Nonforfeitablétrip such a
allowance pursuant to Section 4.1(b) shall be etu#the Normal Retirement Allowance determined éoaadance with Subsection 4.2 except that the qotif the formul
described in Section 4.2(a)(1) or 4.2(b)(1), asliegple, shall be based on the Participant's Fnarage Compensation and Creditable Service at#te of retirement ai
reduced so that it is the Actuarial Equivalenttaf sllowance that would be payable had the Paatitipetired at Normal Retirement Age.

4.4 Amount of Disability RetiremteAllowance. The annual Disability Retirement Allowance unttee SERP for Participants who have a Nonforfegalght tc
such an allowance pursuant to Section 4.1(c) sleaéiqual to the sum of the amount described in@ect.2(a)(2) and 4.2(a)(3), without regard to thiee the Participant h
twenty (20) years of Vesting Service.

4.5 Cash Paymentdf and when an Active Participant's SERP besdfist become Nonforfeitable pursuant to Sectidh the Participant shall be paid a ¢
amount, determined by the Plan Administrator, equahe product of (a) the additional taxes undsst®n 3101 of the Code arising as a result ofvisting event, multiplie
by (b) any percentage from 100% to 141%, with teeentage in any particular case to be selectedebiPlan Administrator in its
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discretion. In its sole discretion, the Plan Adistirator may apply all or any portion of the castyment provided for under this Section 4.5 to thgiBipant's tax withholdir
obligations.

4.6 Restoration of Retired Participants tov®e . Anything contained in this Plan to the contraptwithstanding, if a Participant who has receieeds receivin
a Normal, Early or Disability Retirement Allowanagain becomes an employee of the Company or ariljafdf any retirement allowance payable under Bian shall cea
upon reemployment and such allowance shall commemte paid when the Participant again retires. sQimsequent retirement, the retirement allowangalga to suc
Participant shall be based on Compensation andt@bdel Service before and after the period of pratirement.

SECTION 5
FORMS OF SERP PAYMENT

SERP benefits shall be paid annualhttie life of the Retired Participant and shallseas of the last annual payment date precedingaheipant's death. The SE
portion of the Plan pays no pretirement benefits and no death benefits. Noguerther than a Retired Participant is eligibleréoseive SERP benefits earned by
Participant.

SECTION 6
LIFE INSURANCE PREMIUM PAYMENTS

6.1 Amount of LIP BenefitThe LIP benefit is an annual amount payablendutihe period that the Participant is an ActivetiBigiant and is equal to the amoun
the annual premium due under the policy describeskiction 3.2 multiplied by 141%. The face amafrthe death benefit under the policy shall depepan the Participan
band level as a Contracted Officer, as in effectttua applicable policy anniversary date of eacleruddr year. Any subsequent change in band lewal s#sult in a
adjustment to the policy's death benefit as sooadasinistratively practicable, but no later thae tiext policy anniversary date which is at leastyth(30) days after tt
effective date of the change in band level. Ndtstiinding the foregoing, the Plan Administrator radjust the death benefit face amount corresporidirame or more bai
levels at any time.

6.2 Payment of LIP BenefiThe amount of the LIP benefit shall be paidasicto the Active Participant; provided, howevkatthe Plan Administrator, in its s
discretion, may pay a portion of the LIP benefiedily to the insurer that issued the policy dézatiin Section 3.1.

6.3 Forfeiture of SERP BenefitBlotwithstanding any other provision of this Ptarthe contrary, if an Active Participant forfeitee right to the continuation of L
benefits pursuant to either Section 3.4(b) ortfw,Participant shall also forfeit that portionhi$ or her SERP benefits that would otherwise h@ble pursuant to Section 4.2
(2)(2) and (3) or 4.2(b)(2) and (3), as applicableether in the form of a Normal, Early or DisatyilRetirement Allowance.
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SECTION 7
ADMINISTRATION OF THE PLAN




7.1 Rulemaking Authority Except as otherwise specifically provided in flan, the Plan Administrator shall be the admiatst of the Plan. The PI
Administrator shall have full authority to adopbpedural rules and to employ and rely on such legahsel, actuaries, accountants and agents asyitdeem advisable
assist in the administration of the Plan.

7.2 Discretionary Authority The Plan Administrator shall from time to timgablish rules, not contrary to the provisionshaf Plan for the administration of -
Plan and the transaction of its business. Allt@das and designations under the Plan by a Paatitiphall be made on forms prescribed by the PidmiAistrator. The Ple
Administrator shall have discretionary authorityctmstrue the terms of the Plan and shall determlirguestions arising in the administration, iptetation and application
the Plan, including, but not limited to, those cemming eligibility for benefits and it shall nottago as to discriminate in favor of any personl ddterminations of the PI
Administrator shall be conclusive and binding dnCaintracted Officers, Participants and other pesssubject to the provisions of the Plan and sitgeapplicable law.

7.3 Records and ReportsThe Plan Administrator shall furnish Participantith all disclosures now or hereafter requiredERISA or the Code. The Pl
Administrator shall file, as required, the varioneports and disclosures concerning the Plan andpiésations as required by ERISA and by the Codd, shall be sole
responsible for establishing and maintaining albres of the Plan.

7.4 NorExclusive Description The statement of specific duties for a Plan Adstiator in this Section is not in derogation ofyeother duties which a Pl
Administrator has under the provisions of the Rlannder applicable law.

SECTION 8
CERTAIN RIGHTS AND LIMITATIONS

8.1 No Right to EmploymentThe establishment of the Plan shall not be coedtas conferring any legal rights upon any engsopr other person for
continuation of employment, nor shall it interfevéh the rights of the Company or an Affiliate tescharge any employee and to treat such employ#g®utiregard to tt
effect which such treatment might have upon sucpleyee as a Participant of the Plan.

8.2 Payments on Behalf of the dimgd . If the Plan Administrator shall find that a Reigant is unable to care for his affairs becaus#éiress, accident or is
minor, the Plan Administrator may direct that amnéfit payment due such Participant, unless cl&iall fiave been made therefor by a duly appointgdl leepresentative,
paid to the spouse, a child, parent or other bletative, or to a person with whom the Participanbther person resides.
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Any such payment so made shall be a complete digetdd the liabilities of the Plan with respecttech Participant.

8.3 Claim for BenefitsEach Participant, before any benefit shall bgapke to or on behalf of such Participant, shédl With a member of the Plan Administratc
least thirty (30) days prior to the time of retiremt, such information, if any, as shall be requiedstablish such person's rights and benefiteute Plan.

8.4 Nowlienation. No benefit under the Plan shall be subject yiraanner to anticipation, alienation, sale, transiesignment, pledge, garnishment, attachi
encumbrance or charge, and any attempt so to dobgheoid; nor shall any such benefit be in anynmer liable for or subject to the debts, contradtilities, engagements
torts of the person entitled to such benefit.

8.5 Forfeiture of Benefits Due to Misconducthe obligation of a Plan Sponsor to make or ioolet payment of any benefits hereunder shall cegtberespect t
any Participant who is in breach of any materightef his or her employment contract; provided, beoer, if no such employment contract is then irs&xice or, if applicabl
was in existence immediately prior to the Partinifsaretirement, then the obligation of a Plan $jporio make or continue payment of any benefitelneder shall cease w
respect to any Participant who (a) at any timeasvicted of a crime involving dishonesty or frawglating to the Company or its Affiliates (b) at thime, without th
Company's written consent knowingly uses or disdoany confidential or proprietary information telg to the Company or its Affiliates or (c) withome year followin
termination of employment, without the Company'éten consent, accepts employment with, or provictassulting services to, a principal competitotted Company or i
Affiliates.

8.6 Participant Status as Gen@ratlitor. All benefits payable under the Plan to a Pguéiot shall be payable from the general assetseoPthn Sponsor who i
employed the Participant. The Plan shall not meléal by the Company or any Affiliate. Howeverebpffor its own convenience and the conveniencetloér Plan Sponso
the Company reserves the right to provide for paynoé benefits hereunder through a trust which rbayirrevocable but the assets of which shall béestito the claims «
each Plan Sponsor's general creditors in the efehe Plan Sponsor's bankruptcy or insolvencyedsed in any such trust. In no event shall alanSponsor be required
segregate any amount credited to any account, wdfiali be established merely as an accounting ecoewee; no Participant shall have any rights whetsoin any specif
assets of any Plan Sponsor or any trust establigshetiant to this Section 8.6; no rights of anytiBiaant hereunder shall be subject to participgt@ienation, sale, transf
assignment, pledge, garnishment, attachment omeloraince nor to the debts, contracts, liabilitiegagements or torts of any Participant.

8.7 Withholding ObligationsWhen payments commence under the Plan, theSflansor shall have the right to deduct from eagimeat made under the P
any required withholding taxes. The Plan Sponsay meduct from an Active Participant's Compensatay required withholding taxes attributable to fPerticipant'
participation in the Plan prior to the date payrser@mmence.

59

8.8 Accelerated Payment of BeagsefiNotwithstanding any other provision of the Plarthe contrary, the Plan Sponsor shall make patartegreunder before st
payments are otherwise due if it determines, basea change in the tax or revenue laws of the driitates of America, a published ruling or simdanouncement issued
the Internal Revenue Service, a regulation issyethé Secretary of the Treasury or his delegatieasion by a court of competent jurisdiction ininf a Participant, or
closing agreement made under Code Section 7121sthpproved by the Internal Revenue Service analves a Participant, that a Participant has reeghor will recogniz
income for federal income tax purposes with respeamounts that are or will be payable to him uritle Plan before they are paid to him.

8.9 Establishment of Grantor TrusNotwithstanding any other provision of the Ptarthe contrary, no later than the effective ddta €hange of Control unc
Section 2.4(b), (c), (d) or (f) and no later thhinty (30) days following the effective date of &ahge of Control under Section 2.4(a) or (e), th Bponsors collectively sh
establish a trust as to which each Plan Sponsofgsantor”, within the meaning of Subpart E, RaBubchapter J, Chapter 1, Subtitle A of the Co@lke trust so establish
shall contain the features set forth on Appendiattached hereto. No action by the Board of Dinecto amend the provisions of this Section 8.9 Apdendix A shall b
given effect if such action is taken within six80]) days prior to, or at any time after, the effectiate of a Change of Contr




SECTION 9
AMENDMENT AND TERMINATION OF THE PLAN

9.1 Right to Amend Subject to the limitation described in Sectiaf,&he Board of Directors may amend the Plan gttane and from time to time, a
retroactively if deemed necessary or appropriateniend or modify in whole or in part, any or dltlee provisions of the Plan pursuant to its norpralcedures; provided tt
no such modification or amendment shall adversicathe SERP benefits of Participants which hecra@ed or become Nonforfeitable under this Plaorpo the date sur
amendment or modification is adopted or becomexctifie, whichever is later. For purposes of trest®n 9, "accrued" benefits refers to the bengditerhich a Participa
would be entitled, based on his Creditable Seraim# Compensation as of the date the determinatiorade, assuming the Participant had a Nonforfeitaght to benefits ¢
of such date.

9.2 Right to TerminateThe Board of Directors may terminate the Plarafoy reason at any time provided that such tertiinahall not adversely affect the SE
benefits of Participants which had accrued or bexdanforfeitable under the Plan prior to the datenination is adopted or made effective, whichasdater and no sur
termination of the Plan shall effect the terminatad any grantor trust established pursuant toiGe&.9.

9.3 Effect of Plan Termination 8ERP Benefits

(@) In the event the Plan is terminatedhd@articipant who has met the age and service nements to be entitled to a benefit under the SEfRH hav
a Nonforfeitable right to a Normal Retirement Allamce described in Section 4, which

60

such Participant had accrued through the dateeofetmination of the Plan. Except as providedubs®ction (b), SERP benefits will be paid in aceo
with Section 4.2 or 4.3, as applicable.

(b) Notwithstanditige foregoing, the Company in its discretion mayseaeach Plan Sponsor to pay a lump sum of Actuagiaivalent value of any SEF
benefits due to Participants at any time followihg termination of the Plan.

9.4 Effect of Plan Amendment dER® Benefits In the event the Plan is amended or modifiedHiole or in part to reduce future accruals of SHRRefits, th
Participants affected by any such amendment or fication who have met the age and service requingsn® be entitled to a SERP benefit shall be écatith respect to tl
SERP benefits that accrued through the date of am@Endment or modification and were affected bjynarmendment or modification as if the Plan wermieated as of sur
date and their rights and entitlement to these fitarghall be determined under Section 9.3; prodjdeowever, that such Participants shall be edtittecontinue to accri
SERP benefits after the date of such amendmenbdifization under such modified or amended termthefPlan.

9.5 Effect of a Change of ContsnlSERP Benefits In the event of a Change of Control of the Conypghen, any person who is an Active Participarthe SER
at the time of the Change of Control who subsedyeither ceases for any reason, other than votyrieamination of employment as defined in Plant®ec9.6 below, to t
an Active Participant or becomes eligible for Pfeticipation at a reduced level, then the Planl ieadeemed terminated at the date the Participaases to be an Act
Participant or becomes eligible for Plan partidipatat a reduced level with respect to SERP benefitny such person's right and entitlement to SBRRefits shall k
determined under the provisions of Section 9.3vithout regard to whether he or she has met theaageservice requirements otherwise required tertigled to a SER
benefit; provided, however that such Participahtslise entitled to continue to accrue benefiteratihe date of the Change of Control under suahgef the Plan if they a
still eligible to continue participation under tRé&n.

9.6 Voluntary Termination of Erapinent. For purposes of Plan Section 9.5, a voluntamyiteation of employment shall mean any terminaiiaitiated by th:
Participant except a termination initiated after:

[€)) any substargidVerse change in position, duties, title or resjimlities;

(b) any material retion in base salary or, unless replaced by egemtarrangements, any material reduction in anbaals opportunity or pension
welfare benefit plan coverages;

(c) any relocati@quired by the Plan Sponsor to an office or locatimre than 25 miles from the Participant's curregtilar office or location; or

(d) any failure oktfPlan Sponsor to obtain the agreement of a sumcessty to assume the obligations set forth hedeu, provided that the successor
had
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actual notice of the existence of thimagement and an opportunity to assume the Plans®p's responsibilities hereunder during a pevioat least 10 business d.
after receipt of such notice; provided that, inesrfor a particular event to be treated as an diaepo a "voluntary termination," a Participant shuassert sut
exception within 180 days after actual knowledgethaf events giving rise thereto by giving the P&ponsor written notice thereof and an opporturitycare.
Notwithstanding the foregoing, in the event thay @mployment agreement between the Participantaa®tn Sponsor in effect at the time of such teation
provides a definition of "constructive terminatiomr termination for "good reason" or similar terwiimgy, such definition shall govern over the evéescribed in th
Section 9.6 to the extent that it provides addita@neptions to the events which are considereduntary termination.

ARTICLE 10
CLAIMS REVIEW PROCEDURE

10.1 Notice of Denial If a Participant is denied a claim for benetiteler the Plan, the Plan Administrator shall prewid the claimant written notice of the de
within ninety (90) days (fortfive (45) days with respect to a denial of anyroldor benefits due to the Participant's Disabilégfer the Plan Administrator receives the cli
unless special circumstances require an extensitme for processing the claim. If such an exten®f time is required, written notice of the exd@®n shall be furnished
the claimant prior to the termination of the init®-day period. In no event shall the extension ex@epdriod of ninety (90) days (thirty (30) daysiwiespect to a claim f
benefits due to the Participant's Disability) fréme end of such initial period. With respect tol@m for benefits due to the Participant's Disihilan additional extension
up to thirty (30) days beyond the initial 8@y extension period may be required for procesiaglaim. In such event, written notice of tixéeasion shall be furnished to
claimant within the initial 3@ay extension period. Any extension notice shalidate the special circumstances requiring thereston of time, the date by which the F
Administrator expects to render the final decisithig standards on which entitlement to benefitsbased, the unresolved issues that prevent a deaisi the claim and t



additional information needed to resolve thosedssu

10.2 _Contents of Notice of Denialf a Participant is denied a claim for benetiteler a Plan, the Plan Administrator shall protasuch claimant written notice
the denial which shall set forth:

(a) the specific reasons for the denial;
(b) specific refeces to the pertinent provisions of the Plan on Wwiihe denial is based,;

(c) a description of any additional matewalinformation necessary for the claimant to perftae claim and an explanation of why such malteni
information is necessary;
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(d) an explanation of the Plartéém review procedures, and the time limits aggddie to such procedures, including a statemetiteoflaimant's right to
bring a civil action under Sections 502(a) of ERI®Howing an adverse benefit determination on egwi

(e) in the case of a claim for benefits due Participant's Disability, if an internal rulgyideline, protocol or other similar criterionrislied upon il
making the adverse determination, either the sjgatife, guideline, protocol or other similar crite; or a statement that such rule, guidelinetquol or other simile
criterion was relied upon in making the decisiod &mat a copy of such rule, guideline, protocobtirer similar criterion will be provided free ofaige upon reque
and

(U] in the case of a claim for benefits doe Participant's Disability, if a denial of tbkiaim is based on a medical necessity or experiahématment ¢
similar exclusion or limit, an explanation of theemntific or clinical judgment for the denial, arpdanation applying the terms of the Plan to threnshnt's medic
circumstances or a statement that such explanailbhe provided free of charge upon request.

10.3 _Right to Review After receiving written notice of the denial@tlaim, a claimant or his representative shakugled to:

(a) request a full and fair review of thenide of the claim by written application to the RIAdministrator (or Appeals Fiduciary in the casaelaim fo
benefits payable due to a Participant's Disability)

(b) request, free of charge, reasonablesadte and copies of, all documents, records, &mer information relevant to the claim;

(c) submit written comments, documents, réspand other information relating to the denitaine to the Plan Administrator or Appeals Fiduciaay
applicable; and

(d) a review that takes into account all ooents, documents, records, and other informatidiméited by the claimant relating to the claim, verd
regard to whether such information was submittedomsidered in the initial benefit determination.

10.4 _Application for Review

(a) If a claimant wishes a review of theidien denying his claim to benefits under the Pther than a claim described in Subsection (lihisfSection
10.4, he must submit the written application toRten Administrator within sixty (60) days aftecedving written notice of the denial.

(b) If the claimant wishes a review of thexidion denying his claim to benefits under thenRlae to a Participant's Disability, he must sulitmétwritter
application to the Appeals Fiduciary within one tred eighty (180) days after receiving
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written notice of the denial. With respect to asych claim, in deciding an appeal of any denialebaism whole or in part on a medical judgment (idahg
determinations with regard to whether a partictteatment, drug, or other item is experimental estigational, or not medically necessary or appadgy, the
Appeals Fiduciary shall

0] consult with a health care professiomhb has appropriate training and experience irfithé of medicine involved in the medical judgmj
and

(i) identify the medical and vocational exis whose advice was obtained on behalf of the Rl@onnection with the denial without regar
whether the advice was relied upon in making therdgnation to deny the claim.

Notwithstanding the foregoing, the health care @ssfonal consulted pursuant to this SubsectiosHall be an individual who was not consulted wébkpec
to the initial denial of the claim that is the sedtjof the appeal or a subordinate of such indalidu

10.5 _Hearing Upon receiving such written application for ewj the Plan Administrator or Appeals Fiduciaryapslicable, may schedule a hearing for purg
of reviewing the claimant's claim, which hearin@llake place not more than thirty (30) days frtbra date on which the Plan Administrator or Appddthuciary receive
such written application for review.

10.6 _Notice of Hearing At least ten (10) days prior to the schedulearing, the claimant and his representative deséghat writing by him, if any, shall recei
written notice of the date, time, and place of ssciteduled hearing. The claimant or his represigataf any, may request that the hearing be redated, for his convenien:
on another reasonable date or at another reasairakler place.

10.7 Counsel. All claimants requesting a review of the deaisitenying their claim for benefits may employ caelrier purposes of the hearir



10.8 _Decision on Review No later than sixty (60) days (forfive (45) days with respect to a claim for benefite to the Participant's Disability) following
receipt of the written application for review, tRé&an Administrator or the Appeals Fiduciary, aslapple, shall submit its decision on the reviewniriting to the claimar
involved and to his representative, if any, uniégsPlan Administrator or Appeals Fiduciary deteresi that special circumstances (such as the ndeald@ hearing) requi
an extension of time, to a day no later than onedred twenty (120) days (ninety (90) days with ez$o a claim for benefits due to the Particigabisability) after the da
of receipt of the written application for revieuf the Plan Administrator or Appeals Fiduciary deténes that the extension of time is required, Rten Administrator ¢
Appeals Fiduciary shall furnish to the claimantttem notice of the extension before the expiratibthe initial sixty (60) day (fortyfive (45) days with respect to a claim
benefits due to the Participant's Disability) pdridrhe extension notice shall indicate
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the special circumstances requiring an extensidinmaf and the date by which the Plan AdministratoAppeals Fiduciary expects to render its decisiomeview. In the ca
of a decision adverse to the claimant, the Plan iAthtnator or Appeals Fiduciary shall provide te ttlaimant written notice of the denial which shiadllude:

(a) the specific reasons for the decision;
(b) specific references to the pertinenwjgions of the Plan on which the decision is based;

(c) a statement that the claimant is entittereceive, upon request and free of chargepredide access to, and copies of, all documentsradecand
other information relevant to the claimant's cldanbenefits;

(d) an explanation of the Plan's claim rev@ocedures, and the time limits applicable tchgmocedures, including a statement of the claifeaight to
bring an action under Section 502(a) of ERISA fwilog the denial of the claim upon review;

(e) in the case of a claim for benefits du¢he Participant's Disability, if an internaleuguideline, protocol or other similar criterienrelied upon i
making the adverse determination, either the sigertife, guideline, protocol or other similar criten; or a statement that such rule, guidelinetgaral or other simile
criterion was relied upon in making the decisiod #mat a copy of such rule, guideline, protocobtirer similar criterion will be provided free ofatge upon request;

(U] in the case of a claim for benefits doe Participant's Disability, if a denial of tbkaim is based on a medical necessity or experiahémgatment ¢
similar exclusion or limit, an explanation of theemntific or clinical judgment for the denial, arpdanation applying the terms of the Plan to threnshnt's medic
circumstances or a statement that such explanailbbe provided free of charge upon request; and

(9) in the case of a claim for benefits tlua Participant's Disability, a statement regaydire availability of other voluntary alternativisjpute resolutio
options.

ARTICLE 11
ADOPTION BY AFFILIATES

Any Affiliate may, in the future, adopt this Plaropided that proper action is taken by the Boar®ioéctors of such Affiliate and the participatiohsuch Affiliate i
approved by the Board of Directors. The administeapowers and control of the Company, as providetthis Plan, shall not be deemed diminished utiisrPlan by reas:
of the participation of any Affiliate and the adnsitnative powers and control granted hereundehéoRlan Administrator shall be binding upon anyilksfte adopting thi
Plan. Each Affiliate adopting this Plan shall halve obligation to pay the benefits to its emplaykereunder and no other Affiliate shall
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have such obligation and any failure by a particdifiliate to live up to its obligations under thiPlan shall have no effect on any other Affiliateny Affiliate may
discontinue this Plan at any time by proper actibits Board of Directors subject to the provisia@isSection 9.

IN WITNESS WHEREOF, the Company hassealthis instrument to be executed as of JanuarQQZRt.

TYSON FOODS, INC.

By: /sl Kenneth Kimbro

Title: Senior Vice President, Human Resource

ATTEST:

/s/ R. Read Hudson
Secretary

[CORPORATE SEAL]
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APPENDIX A

Mandatory Features of Grantor Trust

1. The trust shall be immediafended by the Plan Sponsors, to the extent eir throportionate shares, with cash or cash eqgemalin an amount equal to
present value Actuarial Equivalent of unpaid SERRefits accrued in favor of Participants determiasof the immediately preceding Decembef'31

2. Within thirty (30) days afeach subsequent Decemberf81the Plan Sponsors shall make additional contohbst to the extent of their proportionate shata
the trust in an amount equal to the change in tkeegmt value Actuarial Equivalent of unpaid SERRefies accrued in favor of Participants as of thatember 38 wher
compared to the immediately preceding Decembét.31

3. The factors used in determining the Aotl Equivalent of unpaid SERP benefits for atjuiged funding contributions to the trust shalltbe same mortali
and/or empirical table(s) and rate(s) of interaeshause by the Plan Administrator six (6) monthisipto the effective date of the Change of Control

4. The Plan Sponsors also shaltl and maintain a separate reserve under tl fimm which the trustee shall charge its expensdse reserve shall
maintained at a level of no less than $50,000.

5. All portions of the trustahbe irrevocable and trust funds may only be useglovide for the payment of SERP benefits tdifigants, to pay the expense:
the trustee and to satisfy the claims of the coeslibf a Plan Sponsor in the event of insolvenepyided, however, that in event of an insolvencylyahe trust func
attributable to the insolvent Plan Sponsor shalidgect to the claims of the creditors of thanP$ponsor.

6. The trustee shall have thle sliscretionary authority to invest the trustdarand shall do so as if the trustee were subjetttet provisions of Part 4, Title 1
ERISA.

7. The trust shall provide actmnism for Participants to make a claim for payn®drSERP benefits directly to the trustee andtthstee shall be granted
authority to approve payments of SERP benefitsdiaianing Participant provided adequate evidencenpitiement to the benefit is demonstrated byRh#icipant.

8. The initial trustee and @ugcessor trustee appointed to serve as trustée tfust shall be a bank that is authorized toase trust powers and has a capiti
at least $250,000,000.

9. The actual provisions of thest agreement shall be in such form as negdtibtgween the Plan Sponsors and the trustee; ghviibwever, that no st
provisions shall contradict or otherwise diminikle substance of the features of the trust desctibeginabove.
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Exhibit 12.1

Net income for the perio
Add: Provision for income taxe
Add: Minority interest

Fixed charge

Less: Capitalized interest
Income before taxes on income and fixed charges

Fixed Charges
Interest

Capitalized interes

Rentals at computed interest factor
Amortization of debt discount expense
Total fixed charges

Ratio of earnings to fixed charg

Computation of Ratio of Earnings to Fixed Charges

Three Months Ende

Mar. 27, Dec. 27, Fiscal Years Endin

2004 2003 2003 2002 2001 2000 1999
118,37¢ 57,393 337,408 382,727 87,859 151,221 230,048
69,02¢ 31,607 185,493 210,237 58,362 83,520 129,355
29 29 248 (97) 18,750 (182) 11,526
78,71¢ 79,105 337,164 351,622 175,457 142,613 159,072
(520 (552) (3,325) (9,264) (3,249) (1,746) (5,226)
265,57: 167,582 856,988 935,225 337,179 375,426 524,775
67,72¢ 68,365 294,175 296,983 143,718 115,261 128,035
52( 552 3,325 9,264 3,249 1,746 5,226
8,98: 8,893 34,730 37,504 25,343 22,052 21,398
1,491 1,295 4,934 7,871 3,147 3,554 4,413
78,71¢ 79,105 337,164 351,622 175,457 142,613 159,072
3.31 2.12 2.54 2.66 1.92 2.63 3.30

(1) Amounts represent those portions of rent expéose-third) that are reasonable approximationstefest costs.



EXHIBIT 31.1
CERTIFICATIONS

I, John Tyson, Chairman and Chief Executive OfficeTyson Foods, Inc., certify that:

1. | have reviewed this quarterly regor Form 10-Q of Tyson Foods, Inc.;
2. Based on my knowledge, this quartezport does not contain any untrue statementroégerial fact or omit to state a material factessary to make the statements
made, in light of the circumstances under whicthsstatements were made, not misleading with respetbe period covered by this quarterly report;
3. Based on my knowledge, the finansfatements, and other financial information inelthéh this quarterly report, fairly present in miaterial respects the financial
condition, results of operations and cash flowthefregistrant as of, and for, the periods preskeint¢his quarterly report;
4. The registrant's other certifyinfjagr and | are responsible for establishing anéhtaining disclosure controls and procedures (dineleé in Exchange Act Rules
13a-15(e) and 15d-15(e)) for the registrant ancchav

a) designed such disclosure controtsmncedures, or caused such disclosure contrdigatedures to be designed under our supervigiamsure that

material information relating to the registrantlimding its consolidated subsidiaries, is made kmtowus by others within those entities, partidylauring the period
in which this quarterly report is being prepared;

b) evaluated the effectiveness of tlygsteant's disclosure controls and procedures aeskpted in this quarterly report our conclusidosua the effectiveness
of the disclosure controls and procedures, aseoétid of the period covered by this quarterly repased on such evaluation; and

c) disclosed in this quarterly repary @hange in the registrant's internal control dirancial reporting that occurred during the régist's most recent fiscal
quarter (the registrant's fourth fiscal quartethia case of an annual report) that has materiffiigi®d, or is reasonably likely to materially affethe registrant's
internal control over financial reporting; and

5. The registrant's other certifyinfiadr and | have disclosed, based on our most tesgiuation of internal control over financial cgping, to the registrant's auditors
and the audit committee of the registrant's bo&uirectors (or persons performing the equivalemictions):
a) all significant deficiencies and erél weaknesses in the design or operation ofriatecontrol over financial reporting which are seaably likely to
adversely affect the registrant's ability to recgnibcess, summarize and report financial inforomatand
b) any fraud, whether or not materiaattinvolves management or other employees who aaignificant role in the registrant's internahtrol over financial
reporting.

Date: May 10, 2004

[s/ John Tyson
John Tyson
Chairman and Chief Executive Officer
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EXHIBIT 31.2
CERTIFICATIONS
1, Steven Hankins, Executive Vice President andeChinancial Officer of Tyson Foods, Inc., certifat:

1. | have reviewed this quarterly regor Form 10-Q of Tyson Foods, Inc.;
2. Based on my knowledge, this quartezport does not contain any untrue statementréterial fact or omit to state a material factessary to make the statements
made, in light of the circumstances under whicthsstatements were made, not misleading with respetbe period covered by this quarterly report;
3. Based on my knowledge, the finansfatements, and other financial information ineltiéh this quarterly report, fairly present in miaterial respects the financial
condition, results of operations and cash flowthefregistrant as of, and for, the periods preskint¢his quarterly report;
4. The registrant's other certifyinfjagr and | are responsible for establishing anéhtaining disclosure controls and procedures (dinelé in Exchange Act Rules
13a-15(e) and 15d-15(e)) for the registrant anchav

a) designed such disclosure controtsmncedures, or caused such disclosure contrdigatedures to be designed under our supervigi@msure that

material information relating to the registrantlimding its consolidated subsidiaries, is made kmtovus by others within those entities, partidylauring the period
in which this quarterly report is being prepared;

b) evaluated the effectiveness of tlygsteant's disclosure controls and procedures aeskpted in this quarterly report our conclusidosua the effectiveness
of the disclosure controls and procedures, aseétid of the period covered by this quarterly repased on such evaluation; and

c) disclosed in this quarterly repary @hange in the registrant's internal control dirancial reporting that occurred during the régist's most recent fiscal
quarter (the registrant's fourth fiscal quartethia case of an annual report) that has materiéfiigi®d, or is reasonably likely to materially affethe registrant's
internal control over financial reporting; and

5. The registrant's other certifyinfiadr and | have disclosed, based on our most tesgiuation of internal control over financial cgping, to the registrant's auditors
and the audit committee of the registrant's bo&uirectors (or persons performing the equivalemictions):
a) all significant deficiencies and erél weaknesses in the design or operation ofriatecontrol over financial reporting which are seaably likely to
adversely affect the registrant's ability to recgnibcess, summarize and report financial inforomatand
b) any fraud, whether or not materiaattinvolves management or other employees who aaignificant role in the registrant's internahtrol over financial
reporting.

Date: May 10, 2004

s/ Steven Hankins

Steven Hankins

Executive Vice President and Chief Financial Office
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EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly RepbiTyson Foods, Inc. (the Company) on Form 10fXtie period ending March 27, 2004 as filed wité t
Securities and Exchange Commission on the dat@h@he Report), |, Steven Hankins, Executive iRresident and Chief Financial Officer of the Comparertify, pursuar
to 18 U.S.C. 1350, as adopted pursuant to 906eoBtrbanes-Oxley Act of 2002, to the best of myKkadge, that:

(1) The Report fully complies with the requirents of section 13(a) or 15(d) of the Securitieshange Act of 1934; and

(2) The information contained in the Repoitlygpresents, in all material respects, the finahcondition and result of operations of the Compa

[sl Steven Hankins

Steven Hankins

Executive Vice President and Chief Financial Office
May 10, 2004
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EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly RepbiTyson Foods, Inc. (the Company) on Form 10fXtie period ending March 27, 2004 as filed wité t
Securities and Exchange Commission on the dateh@he Report), I, John Tyson, Chairman and Chiefcutive Officer of the Company, certify, pursuemi8 U.S.C.
1350, as adopted pursuant to 906 of the Sarbankes+@xkt of 2002, to the best of my knowledge, that:

(1) The Report fully complies with the requirents of section 13(a) or 15(d) of the Securitieshange Act of 1934; and

(2) The information contained in the Repoitlygpresents, in all material respects, the finahcondition and result of operations of the Compa

s/ John Tyson

John Tyson

Chairman and Chief Executive Officer
May 10, 2004
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