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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM 8-K

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

Date of Report (Date of earliest event reportétiy 29, 2014

Tyson Foods, Inc.

(Exact name of registrant as specified in charter)

Delaware

(State of incorporation or organization)

001-14704

(Commission File Number)

71-0225165
(IRS Employer Identification No.)

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

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

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

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §jliobligation of the registrant under any of thédwing provisions:
O Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4

O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.122}

O Pre-commencement communications pursuant to Rue2(l®) under the Exchange Act (17 CFR 240.240Y

O

Pre-commencement communications pursuant to Réet{ under the Exchange Act (17 CFR 240439}




Item 7.01. Regulation FD Disclosure

Attached hereto as Exhibit 99.1 is a press relsassed by Tyson Foods, Inc. (the “Company”) on May2014.

Also attached hereto as Exhibit 99.2 is a presenta¢ferenced during the Company’s analyst andstor conference call on May 29, 2014.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits.
Exhibit No. Description

99.1 Press Release issued by the Company on May 29
99.2 Presentation referenced during the Compaauyalyst and investor conference call on May 234




SIGNATURE

Pursuant to the requirements of the Securities &xg& Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undersil hereunto duly
authorized.

TYSON FOODS, INC.
Date: May 29, 2014

By: /s/ R. Read Hudson

Name: R. Read Hudson

Title: Vice President, Associate General Counsel & Segreta



Tyson Foods Announces $50.00 per Share All-Cash Proposal to Acquire Hillshire Brands
$6.8 Billion Proposal Provides 35% Premium to Hillise Shareholders
Represents Superior Alternative to Hillshire’s Annaced Agreement to Acquire Pinnacle Foods

Combination of Well-Recognized Brands Creates adtleeader
in the Retail Sale of Branded, Prepared Foods

SPRINGDALE, Ark., May 29, 2014 -- Tyson Foods, I@dYSE:TSN), ("Tyson") today announced that it pgees to acquire The Hillshire Brands Company
("Hillshire™) (NYSE:HSH) for $50.00 per share insta

The Tyson proposal would provide Hillshire shareleot with an immediate and significant return agirtnvestment in Hillshire and constitutes a sfigaintly
superior alternative to Hillshire’s previously ammaed agreement to acquire Pinnacle Foods Inaifdeie”). Tyson’s proposed price represents a 3&hmjpim
to the unaffected closing price per share of then@any’s common stock on May 9, 2014, the day gadhe announcement of Hillshieeproposed agreement
acquire Pinnacle. At a total value of $6.8 billitine Tyson proposal represents a multiple of 18ldighire’s trailing LTM adjusted EBITDA.

e The combination of Tyson and Hillshire would esfiion Tyson as a clear leader in the retail eajerepared foods, with a complementary portfofio o
well-recognized brands and private label produntduding Tyson®, Wright Brand®, Jimmy Dean, Ball Park, Staéér andHillshire Farm. In
particular, we believe that the strength of Hiltsfs products in the breakfast category would allowodryto capture opportunities from shifting consu
trends in this attractive and fast-growing daypdrere Tyson has little presence today.

¢ The transaction provides Tyson with the chancealize significant synergies through the comtiimeof the two companies’ talented Sales and
Marketing teams, significant Distribution and Sup@hain resources and alignment of Shared Seruivetibns.

* Tyson will realize substantial benefits fromlfategration of the protein value chain, as statid consistent demand for protein products wiitge
Tyson to best utilize its industry-leading positenmd resources to maximize shareholder value.

« Tyson expects that the proposed transaction waailacoretive to EPS in the first full year after qdetion

“We believe that there is a strong strategic, faiahand operational rationale for the combinatidTyson and Hillshire,” said Donnie Smith, Tysoodés
President and Chief Executive Officer. “Our proggsavides Hillshire shareholders with an immediesh premium for their shares that we believeoih b
greater and more certain than what can be attamtxt near term by the Company either on a stangabasis or in combination with any other foodcessing
company.”




Smith continued, “Tyson’s shareholders will bené&fitm the considerable new opportunities that cavitle this extraordinary strategic fit. We standdgdo
work together with Hillshire’s leadership to quigkleach an acceptable definitive merger agreenaant]ook forward to being able to welcome Hillstsre
communities, employees and business partners tHythan family.”

There is no financing condition to the proposalTgson has secured a fully committed bridge facfiibom Morgan Stanley Senior Funding, Inc., whigrs@n
expects will be joined by JP Morgan Securities LihGhe very near future. This proposal has the imaus support of the Tyson Board of Directors and i
subject to the termination of Hillshire’s mergeregment with Pinnacle.

Morgan Stanley and JP Morgan are acting as finaadidsors to Tyson and Davis Polk & Wardwell LLdacting as its legal counsel.
Following is the text of the letter that was searttay to Sean M. Connolly, Hillshire’s President &tdef Executive Officer:

May 29, 2014

Mr. Sean Connolly

President and Chief Executive Officer
The Hillshire Brands Company

400 South Jefferson Street

Chicago, IL 60607

Dear Mr. Connolly:

On behalf of Tyson Foods, Inc. (“Tyson”), | am @ed to formally propose to acquire 100% of theadsand outstanding shares of common stock of Thehiite
Brands Company (“Hillshire” or the “Company”) fob8.00 per share in cash. This proposal has theimoas support of the Tyson Board of Directors.

This price represents a 35% premium to the unaftectosing price per share of the Company’s comstock on May 9, 2014, the day prior to the annoorerg of
Hillshire’s proposed agreement to acquire Pinnkoleds Inc. (“Pinnacle”). At a total value of $6.8ibn, our proposal represents a multiple of 13Hikshire’s trailing
LTM adjusted EBITDA. We believe that your shareliiwould welcome the opportunity to realize an &drate and significant premium for their shares, an
accordingly hope to work with you to reach mutugileement as to a proposed transaction on the duatiised in this letter.

We have followed Hillshire and its predecessor canigs with great interest over the years and haee bmpressed by the progress your team has maagiiaving
core business fundamentals, managing costs, arehsing operating margins. Moreover, we have gessgtect for Hillshire’s commitment to innovatiomgdato the
strong brand presence the Company has built aatiode categories in which it operates.

There is no financing condition to our proposalyashave secured a fully committed bridge faciiitym Morgan Stanley Senior Funding, Inc., whichexpect will be
joined by JP Morgan Securities LLC in the very niedmre. We expect to maintain our investment greréelit rating following the proposed transactiand are prepare
to issue equity as a financing mechanism if itdtedmined to be prudent.

We believe that there is a strong strategic, firdrand operational rationale for the proposedsaation. Accordingly, our proposed price reflebis tonsiderable value
we see in such a combination, providing your shaldehrs with a higher return on their Hillshire ist)ment than we believe can be attained in the teear by the
Company either on a standalone basis or in cormbimatith any other food processing company.

With respect to your agreement to acquire Pinnaatebelieve that our proposed transaction consstat is reasonably expected to lead to a Superaposal (as
defined in the Pinnacle merger agreement). Accgtgjiwe believe that your board of directors cad ahould, consistent with its fiduciary duties disbligations
under Section 5.4 of the Pinnacle merger agreermmeake a determination to that effect and authdtizeCompany to provide us with a draft of an Acebf#
Confidentiality Agreement (as defined in the Pileanerger agreement) as soon as possible. BotmTas its lead financial and legal advisors (Mor§smley and
Davis Polk & Wardwell LLP, respectively) stand rgdad engage in discussions regarding the propaseddction without delay.

Our interest is in the Company on its own, andasotombined with Pinnacle. Accordingly, the terrtioraof the Pinnacle merger agreement would bendition to our
proposed transaction.

Notwithstanding anything to the contrary contaihedein, nothing in this letter constitutes or Wil deemed to constitute a binding obligation ofofy® proceed witt
or consummate, the proposed transaction. Any pateransaction between Tyson and the Companybegiubject to approval by our board of directortheffinal
terms and conditions of the transaction and thewi@n and delivery by Tyson of acceptable defigitagreements for the transaction.

We would have preferred to make this proposal o yivately, but in light of current circumstanaes believe that it is in the best interests of yaod our shareholders
to have current and accurate information aboupooposal and the reasons we believe that it isvgpetling opportunity for both of our companies. Bus reason, we
are making this letter public simultaneously with sending it to you.

We are very excited about this opportunity and hopgork with you towards the completion of a swesfal transaction. Should you have any questiogarding our
proposal or wish to discuss it in greater detddape contact me or our lead financial advisor,ddarStanley. As we consider the proposed transatziibe a time-
sensitive matter, we would appreciate your timekponse.

Very truly yours,

Donnie Smith
President and Chief Executive Officer
Tyson Foods, Inc.

Conference Call Information



Tyson Foods executives will discuss the proposaastiction with analysts on a conference call tade&y a.m. Eastern (8 a.m. Central). To listen glaphone
call 888-455-8283. International callers dial 1-B39-8865. The pass code "Tyson Foods" will be requicegbin the call. The conference call also will

webcast on the comparsyvebsite at http://ir.tyson.com. A replay of thebcast will be available approximately one hoterathe completion of the call. Slic
referenced during the conference call will be ald# on the company’s website.




About Tyson Foods

Tyson Foods, Inc. (NYSE:TSN), with headquarterSgmingdale, Arkansas, is one of the world's largestessors and marketers of chicken, beef and ek
second-largest food production company in the Fer00 and a member of the S&P 500. The companyouvasied in 1935 by John W. Tyson, whose family
has continued to be involved with son Don Tysowlilegthe company for many years and grandson JoHrfysbn serving as the current Chairman of the 8oar
of Directors. Tyson Foods produces a wide variéfgrotein-based and prepared food products arttkiseicognized market leader in the retail and fendse
markets it serves. The company provides produatssarvices to customers throughout the United Statel approximately 130 countries. It has approtéipa
115,000 Team Members employed at more than 40ieiand offices in the United States and arotimedworld. Through its Core Values, Code of Conduct
and Team Member Bill of Rights, Tyson Foods stritceeperate with integrity and trust and is comedtto creating value for its shareholders, custeraed
Team Members. The company also strives to be faghely, provide a safe work environment and seasetewards of the animals, land and environment
entrusted to it.

Forward Looking Statements

Certain information contained in the press releaag constitute forwartboking statements, such as statements relatitigetgpotential benefits of a transac
with The Hillshire Brands Company. These forw#rdking statements are subject to a number of facad uncertainties which could cause our acesllt:
and experiences to differ materially from the dptted results and expectations expressed in sugiafdiooking statements, including those factors li
under Item 1A. "Risk Factors" included in our Sepbber 28, 2013, Annual Report filed on Form 10-K.

#H#H
Contacts
Investors: Jon Kathol, 479-290-4235, jon.kathtylg®n.com
News Media: Gary Mickelson, 4-290-6111, gary.mickelson@tyson.com
Worth Sparkman, 479-290-6358, worth.sparkman@tysom.



Tyson Foods
$50 per share Offer to Acquire Hillshire Brands

May 29, 2014

Bringing families together.”




MEETING PARTICIPANTS @

* Donnie Smith President & Chief Executive Officer
+ Dennis Leatherby Chief Financial Officer

« Jon Kathol Vice President Investor Relations




FORWARD LOOKING STATEMENTS

Certain information contained in this presentation may constitute forward-looking statements, such as
information relating to expected performance. These forward-looking statements are subject to a number of factors
and uncertainties that could cause actual results and experiences to differ materially from the anticipated results and
expectations expressed in such forward-looking statements. We caution readers not to place undue reliance on any
forward-looking statements, which speak only as of the date made.

Among the factors that may cause actual results and experiences to differ from anticipated results and
expectations expressed in such forward-looking statements are the following: (i) the effect of, or changes in, general
economic conditions; (i} fluctuations in the cost and availability of inputs and raw materials, such as live cattle, live
swine, feed grains (including corn and soybean meal) and energy; (iii) market conditions for finished products,
including competition from other global and domestic food processors, supply and pricing of competing products and
alternative proteins and demand for alternative proteins; (iv) successful rationalization of existing facilities and
operating efficiencies of the facilities; (v) risks associated with our commodity purchasing activities; (vi) access to
foreign markets together with foreign economic conditions, including currency fluctuations, import/export restrictions
and foreign politics; (vii) outbreak of a livestock disease (such as avian influenza or bovine spongiform
encephalopathy), which could have an adverse efiect on livestock we own, the availability of livestock we purchase,
consumer perception of certain protein products or our ability to access certain domestic and foreign markets; (viii)
changes in availability and relative costs of labor and contract growers and our ability to maintain good relationships
with employees, labor unions, contract growers and independent producers providing us livestock; (ix) issues
related to food safety, including costs resulting from product recalls, regulatory compliance and any related claims or
litigation; (x) changes in consumer preference and diets and our ability to identify and react to consumer trends; (xi)
significant marketing plan changes by large customers or loss of one or more large customers; (Xii) adverse results
from litigation; (xiii) risks associated with leverage, including cost increases due to rising interest rates or changes in
debt ratings or outlook; (xiv) compliance with and changes to regulations and laws (both domestic and foreign),
including changes in accounting standards, tax laws, environmental laws, agricultural laws and occupational, health
and safety laws; (xv) our ability to make effective acquisitions or joint ventures and successfully integrate newly
acquired businesses into existing operations; (xvi) effectiveness of advertising and marketing programs; and (xvii)
those factors listed under Item 1A. “Risk Factors” included in our September 28, 2013, Annual Report filed on Form
10-K.




AGENDA @

Transaction Rationale

Financial Performance




OFFER SUMMARY

Transaction Details

Financially
ing
action

Approvals




GROWTH STRATEGY @

Accelerate
« Grow domestic value-added chicken sales
v" Grow prepared foods sales
« Grow international chicken production

Innovate
v" Products and services
v Consumer insights

Cultivate
v" Talent development to support Tyson’s growth and long-term future

This acquisition accelerates our growth strategy by growing
prepared foods sales, increasing innovation and consumer insight
capabilities, and adding a talented group of team members




VALUE CREATION FOR SHAREHOLDERS @

dCompelling investment consistent with strategic priorities

» Continues Tyson's shift toward higher margin prepared foods and branded products
» A retail packaged meat business that is highly complementary to existing businesses

> Attlractive valuation with significant synergy opportunities in production, logistics and
sales

» Tyson expects to maintain its investment grade rating

(1 Creates market leading integrated protein platform

» Optimized supply chain will create competitive advantage
» #1 position across most value-added retail protein categories

» Creates significant scale and profitability in existing prepared foods business across
branded and commodity products

O Significant synergy opportunity

» High degree of confidence in Tyson's ability to create synergies given track record of
operational excellence

e Albitl_}w to optimize procurement, logistics, and production across Tyson’'s market leading
platform




HILLSHIRE HAS MARKET LEADING BRANDS @

Focused Portfolio of Brands... ...with leading share in core retail categories

Market Share in Leading Categories

HS5H Share Relative Market

Brand Category Pasition Share
Breakfast Sausage " 2.8x
A0 JimmyDean
Frozen Protein Breakfast # B.6x

i a i d e l 1 sl Smoked Sausage al 2.8x
W randed Lunchmeal #2 0.3x
STATEFAIR
._ GOLDEN - S
varn’s ISLAND oo @

ratural Fau-:ls

Source: Symphony IRl Group, Total US Muli-Outlat, 52 weeks ending 1/514 a8




COMPLEMENTARY TO TYSON’S PORTFOLIO @Fﬂf},

LTM 3/29/14 Revenue Contribution
Tyson ($35.4Bn) PF Combined ($39.4Bn)

Chicken

3% International

a%,

N International
%

LTM 3/29/14 Operating Income Contribution
Tyson ($1,608MM) (Op Income Margin = 4.5%) PF Combined (Adj.) ($1,924MM) (Op Income Margin = 4.9%)

International
6%
International
Chicken {5%)

Prepared

Mote: Excludes intersegment sales of $1.2Bn tor segment contributicn breakdown 9




PROVIDES SIGNIFICANT LIFT TO -
PREPARED FOODS’ SEGMENT MARGINS Q&

LTM 3/29/14 Operating Income Contribution
Tyson ($1,608MM) (Op Income Margin = 4.5%) PF Combined (Adj.) ($1,924MM) (Op Income Margin = 4.9%])

International
(5%)
LTM 3/29/14 Prepared Foods Segment Operating Income Margin Analysis
il i S i 3.1% improvement |
0% f— | 9.4%
B i
6% .
s |
a% — = =
1 2.2%]
%
0% " e~
Tyson Prepared Op Income Margin Hillshire Op Income Margin Combined Prepared Op Income Margin 10

Mote: Excludes intersagment sakes of $1.2Bn for segment contribution breakdown




EXPANSION OF TYSON BRANDED PORTFOLIO@

STAR IHI||
\ \f:l“n e




STRONG COMBINED FINANCIALS @

LTM 3/29/14
Pro Forma
($ in millions) Tyson Foods Hillshire Combined
Financials |
Net Sales $35,418 $3,983 : $39,401
EBITDA $2,100 $511 | $2,611
EBITDA % 5.9% 12.8% | 6.6%
|

Sales By Channel
Tyson Foods Hillshire Pra Forma Combined

Noie: Data based on LTM period as ol March 29, 2014

12




VALUE CREATION FOR SHAREHOLDERS @

dCompelling investment consistent with strategic priorities

» Continues Tyson's shift toward higher margin prepared foods and branded products
» A retail packaged meat business that is highly complementary to existing businesses

> Attlractive valuation with significant synergy opportunities in production, logistics and
sales

» Tyson expects to maintain its investment grade rating

(1 Creates market leading integrated protein platform

» Optimized supply chain will create competitive advantage
» #1 position across most value-added retail protein categories

» Creates significant scale and profitability in existing prepared foods business across
branded and commodity products

O Significant synergy opportunity

» High degree of confidence in Tyson's ability to create synergies given track record of
operational excellence

e Albitl_}w to optimize procurement, logistics, and production across Tyson’'s market leading
platform

13




APPENDIX
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EBITDA RECONCILIATION

{In millions)
{Unaudited)

Net income

Less: Interest income
Add: Interest expense
Add: Income tax expense
Add: Depreciation

Add: Amortization
EBITDA

Net income

Add: Interest expense
Add: Income tax expense
Add: Depreciation

Add: Amortization

Total restructuring actions excluding accelerated depreciation
Amaortization of investment premiums and financing fees
Other significant items

Reimbursed claim proceeds

Pension settlement/withdrawal/other

Tax indemnification accrual adjustment
Income from discontinued operations

Gain on sale of discontinued operations
Adjusted EBITDA

Proforma Combined Twelve Months Ended March 29, 2014

Tyson Foods, Inc.
Twelve Months Ended
March 29, 2014

S 966

(2)
125
522
478

18

S 2,100

Hillshire Brands
Twelve Months Ended
March 29, 2014

s 226

43
35
135
22

69
(4)
3
(2)

(10)
(3)
(4)

511

5 2,611

15




OPERATING INCOME RECONCILIATION @

(In millions)
(Unaudited)

Tyson Foods Operating Income

Hillshire Brands Operating Income
Adjustments:
Total restructuring actions excluding accelerated depreciation
Accelerated depreciation
Other significant items
Reimbursed claim proceeds
Acquisition advisory & other costs
Pension settlement/withdrawal/other
Tax indemnification accrual adjustment
Hillshire Brands Adjusted Operating Income

Estimated Incremental Depreciation & Amortization *

Combined Pro Forma Adjusted Operating Income

* Proforma does not include synergies

Twelve Months Ended
March 29, 2014

1,608

296

69
17

(2)

(10)

375

(59)

1,924

186




OPERATING INCOME % RECONCILIATION @

{In millions)
{Unaudited)

Tyson Foods - Prepared Foods

Hillshire Brands

Adjustments:
Total restructuring actions excluding accelerated depreciation
Accelerated depreciation
Other significant items
Reimbursed claim proceeds
Acquisition advisory & other costs
Pension settlement/withdrawal/other
Tax indemnification accrual adjustment
Hillshire Brands Adjusted Operating Income

Estimated Incremental Depreciation & Amortization *

Combined Proforma (Adjusted Operating Income and Margin)

* Proforma does not include synergies

Twelve Months Ended
March 29, 2014
Operating  Operating
Sales Income Margin

3,445 S 77 2.2%

3,983 296

69

17
3
(2)

(10)

375 9.4%
(59)

$

7,428 S 393 5.3%

17







