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The information contained in this preliminary prospectus supplement is not complete and may be changedregistration statement relating to these secuties
has become effective by rule of the Securities aritkchange Commission. This preliminary prospectus gplement and the accompanying prospectus are not an
offer to sell these securities, and we are not saling an offer to buy these securities, in any jusdiction where the offer or sale is not permitted.

PROSPECTUS SUPPLEMENT (Subject to Comple Issued July 28, 201
(To Prospectus dated July 28, 2014)

30,000,000 Units

TYSON FOODS, INC.
% TANGIBLE EQUITY UNITS

We are offering 30,000,000 % tangible equityitshor “Units.” Each Unit has a stated amount of8®. Each Unit is comprised of a prepaid stock puasie contract issued by
us and a senior amortizing note due July 15, 20%3ued by us, which has an initial principal amouat $ per amortizing note and a final instalent payment date of
July 15, 2017. Eight of our directors and officeed the Tyson Limited Partnership (of which 33.338ad 11.115% is controlled by our chairman John Tysand director
Barbara Tyson, respectively) have indicated thagyrintend to purchase an aggregate of approximaféhs,400 Units in this offering. Such purchases Wik made on the san
terms and conditions as purchases by nonaffiliaiesiestors and with a view toward investment, nosate.

Unless earlier redeemed by us or settled earlieyatr option or at our option as described hereon July 15, 2017 (subject to postponement in certiinited circumstances),

each purchase contract will automatically settleycawe will deliver a number of shares of our Cla&sommon stock based on the applicable market vk defined herein)
of our Class A common stock as set forth below:

. if the applicable market value equals or exceeds threshold appreciation price, which is approxined $ , you will receive 88,

. if the applicable market value is greater than $ but less than the threshold appreciatiprice, you will receive a number of shares havinyalue, based o
the applicable market value, equal to $50; and

. if the applicable market value is less than or edjoa $ , you will receive ases.

At any time prior to the third scheduled trading yammediately preceding July 15, 2017, you maylsstbur purchase contract early, and we will deliv&ares of our Class /
common stock per purchase contract (subject to atijuent). In addition, if a “fundamental change” (adefined herein) occurs and you elect to settle ypurchase contracts
early in connection with such fundamental changegy will receive a number of shares of our Class énemon stock based on the fundamental change eaglylsment rate, a
described herein. We may elect to settle all, bot less than all, outstanding purchase contractsgorto July 15, 2017 at the “early mandatory settient rate” (as defined
herein). If the Merger Agreement (as defined hergimas terminated, we may elect to settle all, bat less than all, outstanding purchase contractstla¢ “merger redemption
rate” (as defined herein), by delivering notice dog the five business day period immediately follog/ April 1, 2015.

The amortizing notes will pay you equal quarterlgsh installments of $ per amortizingtepwhich cash payment in the aggregate will be eglentto % per year
with respect to each $50 stated amount of UnitseTdmortizing notes will be our senior unsecured ighttions and will rank equally with all of our otheexisting and future
senior unsecure(indebtedness, including all other senior notes isslunder the indenture. The obligations under thmartizing notes will be fully and unconditionally
guaranteed only by Tyson Fresh Meats, Inc., our vilgawned subsidiary. If we elect to redeem the ghaise contracts or to settle the purchase contragsgy, you will have
the right to require us to repurchase your amortigj notes.

We have applied to list the Units on the New Yotk&k Exchange under the symbol “TSNU,” subject tatsfaction of its minimum listing standards withespect to the Units.
If the Units are approved for listing, we expecatting on the New York Stock Exchange to begin witt0 calendar days after the Units are first issu

Our Class A common stock is listed on the New Y8tkck Exchange under the symbol “TSN.” On July 25014, the last reported sale price of our Class@tnon stock on
the New York Stock Exchange was $39.54 per share.

Concurrently with this offering of Units, we are t#ring 24,000,000 shares of our Class A common kt@mr up to 27,600,000 if the underwriters for thaffering exercise their
option to purchase additional shares of Class A goon stock to cover over-allotments, if any) pursudo a separate prospectus supplement. The compiedf this Units
offering is not contingent on the completion of th&lass A common stock offering, and the Class A coom stock offering is not contingent on the comptet of this Units
offering. Neither this offering nor the Class A comon stock offering is contingent on the acquisitiarf The Hillshire Brands Company or any additionakbt financing.

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

PRICE$ PER UNIT
Underwriting
Discounts
Price to and Proceeds t
Public Commissions Company
Per Unit $ $ $
Total $ $ $

Neither the Securities and Exchange Commissiorangrstate securities commission has approved apgi®ved of these securities, or determined if phisspectus suppleme
or the accompanying prospectus is truthful or catelAny representation to the contrary is a crmhioffense.

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

Joint Book-Running Managers

MORGAN STANLE J.P. MORGANM
RBC CAPITAL MARKET
July 201«
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ABOUT THIS PROSPECTUS SUPPLEMENT

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

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

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

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

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

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

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

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

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

We incorporate by reference in this prospectus lsnpgnt and the accompanying prospectus the docsrtistetd below and any future
filings that we may make with the SEC under Se&ib8(a), 13(c), 14, or 15(d) of the Securities Exaje Act of 1934, as amended, or the
“Exchange Act,” prior to the termination of the efing under this prospectus supplement and thengzaoying prospectuspfovided,
however, that we are not incorporating, in each case dmyments or information deemed to have been fuedignd not filed in accordance

with SEC rules):

. Our Annual Report on Form 10-K for the fiscaby ended September 28, 2013, including thoseogpsrtyf our Definitive Proxy
Statement on Schedule 14A filed on December 203 264t are specifically incorporated by referemte such Annual Report on
Form 10-K (except for Part I, Items 1 and 2 and Raltems 6, 7 and 8, which were superseded by IPdems 1 and 2 and Part Il,
Items 6, 7 and 8, respectively, included in ther@urReport on Form-K filed on July 28, 2014)

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

2014;

. Our Current Reports on Form 8-K filed with tBEC on February 4, 2014, June 4, 2014, June 1@, 201y 1, 2014, July 2,
2014, July 17, 2014 and July 28, 2014 (excepttBmnl|2.02 and the related Exhibit 99.1); i

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

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

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

Investor Relations Department
Tyson Foods, Inc.

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

This prospectus contains or incorporates by reterennumber of forward-looking statements withim tireaning of the U.S. Private
Securities Litigation Reform Act of 1995. Statengetiitat are not historical facts, including statets@tout our beliefs and expectations, are
forward-looking statements. Forward-looking statateénclude statements preceded by, followed hatrinclude the words “may,” “could,”
“would,” “should,” “believe,” “expect,” “anticipatg “plan,” “estimate,” “target,” “project,” “intentland similar expressions. Such forward-
looking statements include, but are not limitedctarrent views and estimates of our outlook focdl2014, other future economic
circumstances, industry conditions in domestic iaternational markets, our performance and findneisults (e.g., debt levels, return on
invested capital, value-added product growth, eapitpenditures, tax rates, access to foreign nmeed dividend policy). These forward-
looking statements are subject to a number of fagnd uncertainties that could cause our actsalteeand experiences to differ materially
from anticipated results and expectations expressedch forward-looking statements. We wish toticaureaders not to place undue reliance
on any forward-looking statements, which speak aslyf the date made. We undertake no obligatiapdate any forward-looking
statements, whether as a result of new informafidore events or otherwise.

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

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

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

This communication is not an offer to buy or thécstation of an offer to sell any securities oflldhire Brands. A solicitation and an
offer to buy shares of Hillshire Brands common ktiscbeing made pursuant to a Tender Offer Statéfiesiuding an offer to purchase, a
related letter of transmittal and other offer doemts) that HMB Holdings, Inc., a wholly owned sulisiy of Tyson Foods, Inc., has filed with
the U.S. Securities and Exchange Commission (tBC™% Hillshire Brands has also filed a SolicitatiRecommendation Statement on
Schedule 14D-9 with respect to the tender offarestors and Stockholders are urged to read theefédiflier Statement (including an offer to
purchase, a related letter of transmittal and otiffer documents) and the Solicitation/RecommeidaBtatement on Schedule 14D-9, as well
as other documents filed with the SEC, becausedbrtain important information. The Tender Offeat8tment and
Solicitation/Recommendation Statement on Scheddilz9 have been sent free of charge to HillshirenBsastockholders and these and other
materials filed with the SEC may also be obtaimedfHillshire Brands upon written request to thedstor Relations Department, 400 South
Jefferson Street, Chicago, lllinois 60607, teleghonnmber (312) 614-8100 or from Hillshire Brand€bsite,
http://investors.hillshirebrands.com. In additiali,of these materials (and all other documengsifivith the SEC) will be available at no cha
from the SEC through its website at www.sec.go\pyodirecting requests for such materials to Mack@®artners, Inc., the Information
Agent for the offer, at (800) 322-2885 (please (2il2) 929-5500 (collect) if you are located outside U.S.).
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SUMMARY

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

Our Company

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

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

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

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

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

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

. Create Market Leading Integrated Protein Platfor\WWe believe that the addition of Hillshire Brandaiv material platform
will generate scale and profitability in our exmgjiprepared foods business across both brandeatgtabel products and
commodity products

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

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

Our principal executive offices are located at 22@h Tyson Parkway, Springdale, Arkansas 72762-6998 telephone number is
(479) 290-4000. Our website is www.tysonfoods.cbiformation on our website is not part of this grestus supplement.

Recent Developments

Proposed Hillshire Brands Acquisition

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

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

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

Class A Common Stock Offerin@oncurrently with this offering, we are offeri2g,000,000 shares of our Class A common stock
(or up to 27,600,000 if the underwriters for thiienng exercise their over-allotment option inljydursuant to a separate prospectus
supplement. We intend to raise approximately $94Bomin aggregate gross proceeds from the Clasemimon stock offering
(assuming the underwriters for that offering do exrcise their over-allotment option). Howeveg #mount of shares of Class A
common stock sold in that offering may increasdemrease based on market conditions relating testaairity.

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

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

. one or more series of senior unsecured notars eggregate principal amount of up to approxiipag,250.0 million, which
we refer to in this prospectus supplement a¢New Notes”

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

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

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

We cannot assure you that we will complete thesHite Brands Acquisition or any of the other finagctransactions on the terms
contemplated in this prospectus supplement oi.at al
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Preliminary Financial and Other Information for the Quarterly Period Ended June 28, 2014

On July 28, 2014, we issued a press release ragdhe following preliminary results:

Third Quarter Nine Months
(in millions, except per share date 2014 2013 2014 2013
Sales $9,68: $8,731 $27,47" $25,48(
Operating Incom 351 41¢ 1,12¢ 95¢
Income from Continuing Operatiol 25¢ 24¢ 72C 58¢
Loss from Discontinued Operation, Net of 1 — (4) — (70
Net Income 25¢ 24% 72( 51¢
Less: Net Income (Loss) Attributable to NoncontrajlInterests (2 (4) ()] 2
Net Income Attributable to Tysc $ 26C $ 24¢ $ 727 $ 517
Adjustec Operating Income from Continuing Operatic $ 407 $ 41¢ $ 1,18( $ 95¢
Net Income Per Share from Continuing OperationsitAitable to Tysot $ 0.7t $ 0.6¢ $ 2.0f $ 1.61
Adjustec Net Income Per Share from Continuing Operationsilittable to Tysol $ 0.7¢ $ 0.6¢ $ 2.07 $ 1.5€
Net Income Per Share Attributable to Ty $ 0.7t $ 0.6¢ $ 2.0f $ 1.4z
Adjustec Net Income Per Share Attributable to Ty: $ 0.7F $ 0.6¢ $ 2.07 $ 1.52
1 Adjusted operating income and adjusted EPS is exgiaand reconciled to comparable GAAP measurenbt
Third Quarter Highlights
. Reported EPS was $0.73; Adjusted EPS up 9% to $0.¢6mpared to EPS from continuing operations of $0%in third
quarter of fiscal 2013
. Quarterly sales up to $9.7 billion resulting in 11%increase over third quarter of fiscal 201
. Adjusted operating margin was 4.2%
. Acquisition of the Hillshire Brands on track for closing in fourth quarter of fiscal 2014
Segment Performance Review (in millions)
Sales
(for the third quarter and nine months ended JuBe2®14, and June 29, 201
Third Quarter Nine Months
Volume Avg. Price Volume Avg. Price
2014 2013 Change Change 2014 2013 Change Change
Chicken $2,82¢ $2,82( 1.2% 1.0% $ 8,321 $ 8,14¢ 2.1% (0.5)%
Beef 4,18¢ 3,728 (0.9% 13.5% 11,74¢ 10,65¢ 0.4% 9.8%
Pork 1,76¢ 1,33 5.C% 26.2% 4,671 4,00¢ 1.1% 15.2%
Prepared Foods 901 797 4.(% 8.7% 2,66¢ 2,441 5.2% 4.C%
International 36¢ 34z 17.2% (9.29% 1,02( 1,001 14.(% (10.60%
Other — — n/e n/e — 47 n/e n/e
Intersegment Sales (36¢) (289 n/e n/e (96€) (81¢) n/e n/e
Total $9,68: $8,731 2.2% 8.5% $27,47¢ $25,48( 2.5% 5.4%
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Operating Income (Loss)
(for the third quarter and nine months ended JuBe2®14, and June 29, 201

Third Quarter Nine Months
Operating Margin Operating Margin

2014 2013 2014 2013 2014 2013 2014 2013
Chicken $19¢t $21& 6.€% 7.6% $ 682 $471 8.2% 5.8%
Beef 101 114 2.4% 3.1% 194 134 1.7% 1.2%
Pork 12¢ 67 7.2% 5.0% 35€ 264 7.€% 6.€%
Prepared Foods (50 24 (5.5% 3.0% (13 85 (0.5% 3.5%
International (15) 5 (4.)% 1.5% (73 — (7.2% —%
Other (8) (6) n/e n/e (22) 5 n/e n/e
Total @ % 3.6% 4.8% $1,12¢ @ 4.1% 3.8%

Note: During the second quarter of fiscal 2014 began reporting our International operation aspaisge segment, which was previot
included in our Chicken segment. The Internaticegment includes our foreign operations relatediting and processing live chickens in
Brazil, China, India and Mexico. All periods pretshhave been reclassified to reflect this change.

Third quarter and nine months of fiscal 2014
. Operating income was reduced by $49 million inPnepared Foods segment for impairments relatduetolosure of three plan

. Operating income was reduced by $7 million theD for third party transaction fees incurred ag pf the Hillshire Brands
acquisition.

. Chicken—Sales volumes for the third quarter and nine mooftfiscal 2014 grew as a result of stronger dahfanchicken
products and mix of rendered product sales. Avesafgs price decreased as feed ingredient codteelbartially offset by mix
changes. Operating income for the third quartdisofil 2014 was negatively impacted by rapidlynmiscosts of outside meat
purchases as well as operational disruptions abfvear facilities. For the nine months of fisc@l12, operating income increased
due to higher sales volume and lower feed ingrediests, partially offset by decreased averagesgaiee. Feed costs decreased
$120 million and $460 million for the third quartemd nine months of fiscal 2014, respectiv

. Beef—Sales volumes decreased for the third quarteiscélif2014 due to a reduction in live cattle preeels However, sales
volumes were up for the nine months of fiscal 280ié to better domestic demand for our beef prodpetsially offset by reduced
exports. Average sales price increased due to Ideerestic availability of fed cattle supplies, whiadditionally drove up livestoc
costs. Operating income decreased for the thirdteuaf fiscal 2014 due to higher fed cattle c@std periods of reduced demand
for beef products, which made it difficult to padeng increased input costs, as well as lower salkesnes and increased operating
costs. For the nine months of fiscal 2014, opegaticome increased due to improved operationalwgi@tand maximizing our
revenues relative to the rising live cattle markptstially offset by increased operating co

. Pork—Sales volumes increased as a result of better stisrdemand for our pork products. Average salespncreased due to
lower total hog supplies, which additionally resdlin higher input costs. Operating income incréasewe maximized our
revenues relative to live hog markets, partialtyitatitable to operational and mix performar

. Prepared Foods-Sales volumes increased as a result of improvecdérfor our prepared foods products and incremewntames
from the purchase of three businesses. Average paf® increased due to better product mix antkpricreases associated with
higher input costs. Operating income decreased@sudt of higher raw material and other input sadtapproximately $95 million
and

S-5



Table of Contents

$160 million for the third quarter and nine montfisiscal 2014, respectively, and additional castsirred as we invested in our
growth platforms. Because many of our sales cot#tr@® formula based or shorter-term in natureangeypically able to offset
rising input costs through pricing. However, thisra lag time for price increases to take effectdifionally, in the third quarter of
fiscal 2014, we incurred a $49 million impairmehtiege related to the planned closure of three plavttich are expected to cease
operation by mi-fiscal 2015.

. International—Sales volumes increased as we grew our busingsBeazil and China. Average sales price decredsedo poor
export market conditions in Brazil, supply imbalas@ssociated with weak demand in China and ddesgable pricing
environment in Mexico. Operating income decreaseztd poor operational execution in Brazil, chadieg market conditions in
Brazil and China and additional costs incurred aggvew our International operatic
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TYSON FOODS, INC.

CONSOLIDATED CONDENSED STATEMENTS OF INCOME
(In millions, except per share data)

Sales
Cost of Sale:
Gross Profit
Selling, General and Administrati
Operating Incom:
Other (Income) Expens
Interest incomi
Interest expens
Other, ne
Total Other (Income) Expen:
Income from Continuing Operations before Incomeéek
Income Tax Expens
Income from Continuing Operatiol
Loss from Discontinued Operation, Net of 1
Net Income
Less: Net Income (Loss) Attributable to NoncontrajlInterest:
Net Income Attributable to Tysc

Amounts attributable to Tyso
Net Income from Continuing Operatio
Net Loss from Discontinued Operati
Net Income Attributable to Tysc

Weighted Average Shares Outstandi
Class A Basit
Class B Basit
Diluted

(Unaudited)

Net Income Per Share from Continuing Operationsilitable to Tyson

Class A Basit
Class B Basit
Diluted

Net Loss Per Share from Discontinued Operationilfitable to Tyson

Class A Basit
Class B Basi
Diluted
Net Income Per Share Attributable to Tys
Class A Basic
Class B Basit
Diluted
Dividends Declared Per Sha
Class A
Class B
Sales Growt}
Margins: (Percent of Sale
Gross Profil
Operating Incom:
Income from Continuing Operatiol
Effective Tax Rate for Continuing Operatic
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Three Months Ended

Nine Months Ended

June 28
2014

@ AP & PP @ AP

June 29 June 28,
2013 2014
$8,731 $27,47"
8,04¢ 25,50:
682 1,97:
263 84¢
41¢ 1,12¢

(2 (6)
36 78
— 18
34 9C
38¢E 1,03¢
13€ 314
24¢ 72C
&) —
24t 72C
&) )
$ 24¢ $ 721
252 727
&) —
$ 24¢ $ 7217
282 27E
7C 7C
36¢ 35t
$ 0.7: $ 2.1t
$ 0.6¢ $ 1.9¢
$ 0.6¢ $ 2.0t
$(0.01) $ —
$ (0.02) $ —
$ (0.01) $ —
$ 0.7:2 $ 2.1t
$ 0.6< $ 1.9¢
$ 0.6¢ $ 2.0t
$0.05( $ 0.25(
$0.04¢ $ 0.22¢
7.€%
7.€% 7.2%
4.€% 4.1%
2.5% 2.€%
35.4% 30.4%

June 29,
2013

$25,48(
23,79:
1,68¢
73C

95¢

©)
10¢
(19
85
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS

(In millions)
(Unaudited)
June 28, September 2¢€
2014 2013

Assets
Current Assets

Cash and cash equivalel $ 587 $ 1,14¢

Accounts receivable, n 1,62¢ 1,49

Inventories 3,061 2,81

Other current asse 241 14k
Total Current Asset 5,51 5,60¢
Net Property, Plant and Equipme 3,941 4,05:
Goodwill 1,92t 1,902
Intangible Asset 151 13¢
Other Asset: 52E 48C
Total Assets $12,05¢ $ 1217
Liabilities and Shareholders Equity
Current Liabilities:

Current deb $ 41 $ 513

Accounts payabl 1,49¢ 1,35¢

Other current liabilitie: 1,07t 1,13¢
Total Current Liabilities 2,612 3,01(
Long-Term Debti 1,78¢ 1,89¢
Deferred Income Taxe 404 47¢
Other Liabilities 54t 56C
Total Tyson Shareholde¢ Equity 6,69 6,201
Noncontrolling Interest 16 32
Total Shareholde’ Equity 6,71( 6,23
Total Liabilities and Sharehold¢ Equity $12,05¢ $ 1217
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CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

Cash Flows From Operating Activitie
Net income
Depreciation and amortizatic
Deferred income taxe
Convertible debt discoul
Other, ne
Net changes in working capit
Cash Provided by Operating Activiti
Cash Flows From Investing Activitie
Additions to property, plant and equipm
Purchases of marketable securi
Proceeds from sale of marketable secur
Acquisitions, net of cash acquir
Other, ne
Cash Used for Investing Activitie
Cash Flows From Financing Activitie
Payments on del
Net proceeds from borrowing
Purchases of Tyson Class A common si
Dividends
Stock options exercise
Other, ne
Cash Used for Financing Activitie
Effect of Exchange Rate Changes on C
Decrease in Cash and Cash Equival
Cash and Cash Equivalents at Beginning of ®
Cash and Cash Equivalents at End of Pe

TYSON FOODS, INC.

(In millions)
(Unaudited)

S-9

Nine Months Ended

June 28
2014

$ 72C
382
(64)
(92

76
(479)
543

June 29
2013

$ 51¢
387
(21)

80

(199)
772

(425)

(129)
22

(106)
36

(596)

(69
48

(29¢)

(87)
93
13

(300)
4
(12
1,077
$ 94z
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TYSON FOODS, INC.
EBITDA Reconciliations

(In millions)
(Unaudited)
Nine Months Ended Fiscal Year Endec Twelve Months Endec
June 28 June 29 September 28 June 28,
2014 2013 2013 2014
Net income $ 72C $ 51¢ $ T7¢€ $ 97¢
Less: Interest incom (6) (5) (7 (8)
Add: Interest expens 78 10¢ 14t 114
Add: Income tax expen<@ 314 287 40¢ 43€
Add: Depreciatior 362 354 474 482
Add: Amortization(®) 15 12 17 20
EBITDA $1,48: $1,27¢ $ 1,81¢ $ 2,02¢
Total gross dek $ 2,40¢ $ 1,82¢
Less: Cash and cash equivale (1,145 (587)
Less: Sho-term investment D (2
Total net deb $ 1,262 $ 1,23¢
Ratio Calculations
Gross debt/EBITD/ 1.3 0.Sx
Net debt/EBITDA 0.7x 0.€x

(@ Includes income tax expense of discontinued opmre
(b) Excludes the amortization of debt discount exgeeof $5 million and $21 million for the nine mbstended June 28, 2014, and June 29,
2013, respectively, and $28 million for the fisgabhr ended September 28, 2013, as it is includéuténest expens:

EBITDA represents net income, net of interest, medax and depreciation and amortization. EBITDArissented as a supplemental
financial measurement in the evaluation of our hess. We believe the presentation of this finamodsure helps investors to assess our
operating performance from period to period andaechs understanding of our financial performanckhaghlights operational trends. This
measure is widely used by investors and rating @gerin the valuation, comparison, rating and itwmest recommendations of companies.
However, the measurement of EBITDA may not be coualpa to those of other companies in our industtyich limits its usefulness as a
comparative measure. EBITDA is not a measure reduy or calculated in accordance with GAAP andukhaot be considered as a subst
for net income or any other measure of financiafggenance reported in accordance with GAAP or agasure of operating cash flow or
liquidity. EBITDA is a useful tool for assessingyths not a reliable indicator of, our ability temerate cash to service our debt obligations
because certain of the items added to net incordetermine EBITDA involve outlays of cash. As aulesactual cash available to service our
debt obligations will be different from EBITDA. legtors should rely primarily on our GAAP resultsdaise non-GAAP financial measures
only supplementally, in making investment decisions
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TYSON FOODS, INC.

EPS Reconciliations
(Unaudited)

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

Less: $40 million gain on unrecognized tax ber

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

Add: $49 million impairment due to closure of thifeeilities

Adjusted net income from continuing operations gfere attributable to Tysc

Reported net income per share attributable to Tyson

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

Less: $40 million gain on unrecognized tax ber

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

Adjusted net income per share attributable to Ty

Three Months Ended

Nine Months Ended

June 28, June 29 June 28 June 29
2014 2013 2014 2013
$ 0.7: $ 0.6¢ $ 2.0t $ 1.61
— — — (0.05)
(0.12) — (0.1 —
0.0t — 0.0t —
0.0¢ — 0.0¢ —
$ 0.7F $ 0.6¢ $ 2.07 $ 1.5¢

Three Months Ended

Nine Months Ended

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

— — — (0.05)

— — — 0.1t
(0.112) — (0.17) —
0.0t — 0.0t —
0.0¢ — 0.0¢ —

$ 0.7F $ 0.6¢ $ 2.07 $ 1.5

Adjusted net income per share attributable to Tysoljusted EPS) and adjusted net income from cointinoperations per share
attributable to Tyson (adjusted continuing EPS)paesented as supplementary financial measureriretits evaluation of our business. We
believe the presentation of adjusted EPS and adjusintinuing EPS helps investors to assess camdial performance from period to period
and enhances understanding of our financial peda®a. However, adjusted EPS and adjusted contiret®may not be comparable to those
of other companies in our industry, which limite tinsefulness as comparative measures. AdjustecidP8djusted continuing EPS are not
measures required by or calculated in accordande®AAP and should not be considered as substifateany measure of financial
performance reported in accordance with GAAP. Itorssshould rely primarily on our GAAP results, ars non-GAAP financial measures

only supplementally, in making investment decisions
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TYSON FOODS, INC.
Operating Income Reconciliation

(Unaudited)
Three Months Ended Nine Months Ended
June 28, June 29, June 28, June 29
2014 2013 2014 2013
Reported from continuing operations $ 351 $ 41¢ $ 1,12« $ 95¢
Add: Hillshire Brands Acquisition fees paid to thiparties 7 — 7 —
Add: Impairment due to closure of three facilit 49 — 49 —
Adjusted from continuing operatiol $ 407 $ 41c¢ $ 1,18( $ 95¢

Adjusted operating income from continuing operatienpresented as supplementary financial measutsrirethe evaluation of our
business. We believe the presentation of adjugtedating income helps investors assess our finbperéormance from period to period and
enhance understanding of our financial performaHoasvever, adjusted operating income may not be esaipe to those of other companie
our industry, which limits the usefulness as corapige measures. Adjusted operating income is mogasure required by or calculated in
accordance with GAAP and should not be consideseaa substitute for any measures of financial peréarce reported in accordance with
GAAP. Investors should rely primarily on our GAA&sults, and use non-GAAP financial measures orgplsmentally in making investment
decisions.

The preliminary financial data included in this gpectus supplement has been prepared by andrssthensibility of our management.
PricewaterhouseCoopers LLP has not audited, redigarecompiled the accompanying preliminary finahdiata. Accordingly,
PricewaterhouseCoopers LLP does not express aioopinany other form of assurance with respeatetioe
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The Units

Issuer
Number of Units offere:

Stated amount of each Ui
Components of each Ur

THE OFFERING

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

Tyson Foods, Inc., a Delaware corporati

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

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

. a prepaid stock purchase contract issudatidoCompany (a
“purchase contract”); and

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

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

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

Each amortizing note will have an initial princigahount of

$ , Will bear interest at the rate of p#& annum and will
have a final installment payment date of July 18,2 On each
January 15, April 15
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Each Unit may be separated into its components

A Unit may be recreated from its components

Trading

July 15 and October 15 commencing on October 154 2he
Company will pay equal quarterly cash installmerft$ pe
amortizing note (except for the October 15, 20ktalment
payment, which will be $ per amortizing @ptwhich cash
payment in the aggregate per year will be equitaten % per
year with respect to each $50 stated amount oSUB#ct
installment will constitute a payment of interestla partial
repayment of principal, allocated as set forthtmamortization
schedule set forth under “Description of the Anwniy Notes—
Amortization Schedul”

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

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

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

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

U.S. federal income tax considerations

Risk Factors

Our Class A common stock is listed on The New Y8ick
Exchange under the symt*TSN.”

We estimate that the net proceeds from this offgréfter
deducting underwriting discounts and commissiortstafore
estimated offering expenses, will be approximasely

million. We intend to use the net proceeds frors tffering,
together with the net proceeds of the concurreas €A commo
stock offering, the Debt Financings and cash omharfinance
the Hillshire Brands Acquisition and to pay relateds and
expenses. If for any reason the Hillshire BrandguAsition is
not consummated, then we intend to use the neepdscfrom
this offering for general corporate purposes. J&ecént
Developments” above.

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

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

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

See “Risk Factors” beginning on page S-24 of thispectus
supplement and other informati
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The Purchase Contracts
The Purchase Contracts Mandatory settlement
Mandatory settlement

Settlement rate for the mandatory settlement date

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

July 15, 2017, subject to postponement in limiteduenstances

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

The “settlement ratefor each purchase contract will be not m
than shares and not less than  shares of our Class
A common stock (each subject to adjustment as itestherein
depending on the applicable market value of ous<ha
common stock, calculated as described be

» If the applicable market value is equal t@uoeater than the
threshold appreciation price (as defined below), il
receive shares of Class A common spark
purchase contract (t*minimum settlement ra”).

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

value.
» If the applicable market value is less thaea@ual to the
reference price, you will receive swof Class A

common stock per purchase contract (the “maximum
settlement ra”).

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

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

Less than or equal to $

Greater than $ but less than the threshold
appreciation price

Equal to or greater than the threshold
appreciation prici

Early settlement at your election

The reference price is the public offering priceoof Class A
common stock in the concurrent common stock ofterin
described abovt

The “threshold appreciation price” shall be eqoa$$0 divided
by the minimum settlement rate (rounded to the esc$0.0001
The threshold appreciation price, which is initiapproximatel
$ , represents an approximately % apatiea over the
reference price

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

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

Value of Class A Common Stocl
Delivered (Based on the

Settlement Rate Applicable Market Value Thereof)

shares of our Class A common

stock

Less than or equal to $

A number of shares of our Class A

common stock equal to $50 divided by

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

stock

Greater than or equal to 4

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

Early mandatory settlement at our election

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

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

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

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

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

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

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

S-18




Table of Contents

Merger termination redemption

The Amortizing Notes

Issuer

Initial principal amount of each amortizing ne
Installment payments

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

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

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

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

Tyson Foods, Inc., a Delaware corporal
$

Each installment payment of $ per amorgziote (except
for the October 15, 2014 installment payment, whidhbe

$ per amortizing note) will be paid in casid will
constitute a partial repayment of principal ancagmpent of
interest, computed at an annual rate of  %réstewill be
calculated on the basis of a 360-day year congistiwelve 30-
day months. Payments will be applied first to titeriest due an
payable and then to the reduction of the unpaidcjpal amount
allocated as set forth on the amortization schesetéorth under
“Description of the Amortizing Not—Amortization Schedul”
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Installment payment dates

Senior Guarantee

Ranking of the amortizing notes and subsidiary gotee

Each January 15, April 15, July 15 and Octobercbfmencing
on October 15, 2014, with a final installment papt@ate of
July 15, 2017

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

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

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

» equal with the rights of creditors under otbristing and
future unsecured senior debt of the Compi

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

« structurally junior to all indebtedness atiden liabilities
(including trade payables) of our subsidiaries ¢othan the
Guarantor)

The senior guarantee of the amortizing notes iséméor
obligation of the Guarantor and will not be securgany
collateral. Your right to payment under the segjoarantee will
be:

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

« equal with the rights of creditors under @Gwarantor’s
existing and future senior unsecured indebtedtr

» senior to the rights of creditors under theafantors existing
and future debt that is expressly subordinateditt senior
guarantee, if any; ar

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

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

As of March 29, 2014, after giving pro forma effézthe
Hillshire Brands Acquisition and the related finamye
transactions as described under “Unaudited Pro &orm
Condensed Consolidated Financial Information,” Tyaad its
consolidated subsidiaries would have had outstandin a
consolidated basis, $8,881 million of total debtluding:

. $1,940 million of total debt of Tyson arfetGuarantor
outstanding as of such date (none of which wouldtHzeer
secured indebtednes

. 9942 million of assumed debt from Hillshire Bran
. 42,500.0 million under the New Term Loans; ¢
. $3,250.0 million under the New Note

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

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

ON OF TYSON

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

accompanying prospectus.

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

prospectus supplement.

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

Net income (loss) attributable to Tys

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

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

Total asset

Net property, plant and equipme
Total debi

Total shareholde’ equity

Other Financial Data:

Cash flow from operatior
Depreciation and amortizatic
Capital expenditure

Fiscal Year Ended

Six Months Ended

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

$ 34,37 $ 33,05 $ 32,03 $17,79: $16,74¢
32,01¢ 30,86¢ 29,83’ 16,45’ 15,74
2,35¢ 2,19( 2,19¢ 1,33¢ 1,00

1,37¢ 1,28¢ 1,28¢ 773 54(

(7) (12 (11) ©) (€)

14¢% 35€ 24z 53 73

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

11€ 321 211 49 51

1,257 96¢& 1,07¢ 724 48¢

40¢ 351 34C 262 14¢

84¢ 614 73€ 462 34C

0 (39 Q) — (66)

77€ 57¢€ 73% 462 274

— @ a7 (©) 6

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

2.1z 1.5¢ $ 1.97 $ 132 $ 0.7

$ 1,14¢ $ 1,071 $ T71¢ $ 43¢ $ 76z
12,171 11,89¢ 11,07 11,88t¢ 11,78¢
4,05: 4,022 3,82 4,10¢ 4,002

2,40¢ 2,43: 2,18: 1,94( 2,41¢

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

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

55€ 69C 643 29¢ 29C
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATI  ON OF HILLSHIRE BRANDS

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

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

(in millions, except per share data
Continuing Operations:

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

Income from continuing operations net of tax exjge®) 15 463 482 1 13
Gain on sale of discontinued operations, net oftepensd? 53 40¢E 731 — 49
Net income from discontinued operatic 68 86¢ 1,214 1 62
Net income 252 84¢ 1,272 18€ 211
Diluted earnings (loss) per share

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

Cash and equivalen $ 40C $ 23t $ 74 $ 21¢ $ 4lc
Total asset 2,43¢ 2,45( 9,48: 2,531 2,48¢
Property, net of accumulated deprecia 81¢ 847 85¢ 814 824
Total debi 951 944 1,911 942 94¢

(1) Tax expense (benefit) was $(8), $(603) andifi8Be fiscal years ended June 29, 2013, June@®® and July 2, 2011, respectively,
and was $1 and $(7) in the nine months ended M29¢cR014 and March 30, 2013, respectiv

(2) Tax expense was $15, $367 and $573 in thel fjgeas ended June 29, 2013, June 30, 2012 an@JRABA1, respectively, and was
nil and $14 in the nine months ended March 29, 20idtMarch 30, 2013, respective
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RISK FACTORS

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

Risks Related to the Proposed Hillshire Brands Acgsition

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

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

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

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

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

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

Specifically:

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

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

. the Hillshire Brands Acquisition may give rigepotential liabilities, including as a resultpgnding and future Hillshire Brands
shareholder lawsuits relating to the Hillshire Bitacquisition;

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

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

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

The Hillshire Brands Acquisition may not be succésk

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

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

If the Hillshire Brands Acquisition is not consumt@a for any reason, we may redeem all, but nottless all, of the outstanding
purchase contracts by delivering notice withinfikie business days immediately following April N15. We will pay a redemption amount to
be determined based on the Class A common stock gtithat time in cash or in shares of Class Ammomstock in accordance with the terms
of the purchase contracts (as described under ‘tipdien of the Purchase Contracts—Merger TermimaRedemption”). If we elect to redeem
the purchase contracts, we may be required bydtteis thereof to repurchase the amortizing ndtésearepurchase price set forth under
“Description of the Amortizing Notes—RepurchaseAafiortizing Notes at the Option of the Holder.” Tieglemption amount that you receive
upon a merger termination redemption may not adefgueompensate you for any lost option value efgiarchase contracts. In addition, if the
Hillshire Brands Acquisition terminates for any sea, the net proceeds of this offering and of thecarrent Class A Common Stock Offering,
if completed, will not be used to consummate swfussition. Instead, we intend to use the net prdsdrom this offering and concurrent
Class A Common Stock Offering, if completed, afiayment of any cash redemption amount and/or rbépsecprice, as described above, for
general corporate purposes.

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

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

The market price of our Class A common stock mayddatile. The market price of our Class A commuatk has experienced, and may
continue to experience, significant volatility. Beten October 2, 2011 (the first day of our fisadiy2012) and July 25, 2014, the closing sale
price of our Class A common stock on the New Yattc® Exchange has ranged from a low of $14.17 Iparesto a high of $44.01 per share.
Numerous factors, including many over which we hageontrol, may have a significant impact on trerket price of our Class A comm:
stock. These risks include those described orneden in this “Risk Factors” section and in theertdocuments incorporated herein by
reference as well as, among other things:

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

. developments in our business or in sectors in whieloperate generall

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

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

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

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

. our dividend policy

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

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

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

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

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

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

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

Pursuant to the terms of the purchase contraceagret, your purchase contracts will automaticadlyederate upon the occurrence of
specified events of bankruptcy, insolvency or reoigation with respect to us.

S-27



Table of Contents

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

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

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

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

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

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

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

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

Upon the issuance of the Units in this offering #mel concurrent offering of shares of Class A comrmsiock, holders of our Class A
common stock will incur immediate and substant&ltangible book value dilution on a per sharesasiter this offering and the concurrent
offering of Class A common stock, we will have ayg@egate of approximately 524.0 million authorized unissued shares of Class A
common stock (excluding shares reserved for issuander our option and compensation plans and uhdddnits being offered in this
offering). Subject to certain volume limitationsposed by the New York Stock Exchange, we may isfiuef these shares without any action
or approval by our stockholders, including, withémtitation, in connection with certain acquisitmnAny shares issued in connection with
these activities, the exercise of stock optionstberwise would dilute the percentage ownershig bglour Class A common stockholders.

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

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

The market for our Class A common stock likely willuence, and be influenced by, any market tleatedbps for the Units or the
separate purchase contracts. For example, invéatdisipation of the distribution into the markeatthe additional shares of Class A common
stock issuable upon settlement of the purchaseamstcould depress the price of our Class A comstack and increase the volatility of the
Class A common stock price, which could in turnrésp the price of the Units or the separate puecbastracts. The price of our Class A
common stock also could be affected by possiblkessafl such Class A common stock by investors wbhw¥he Units as a more attractive
means of equity participation in the Company andhégging or arbitrage trading activity that is likéo develop involving the Units, separate
purchase contracts and the Class A common stoch IBedging or arbitrage activity could, in turrfeat the trading prices of the Units, the
separate purchase contracts and the Class A corstocia

Tyson Limited Partnership can exercise significanontrol.

As of March 29, 2014, Tyson Limited Partnershipe(fiLP) owned 99.981% of the outstanding shareBefDompany’s Class B
Common Stock, $0.10 par value (Class B stock) had't P and members of the Tyson family owned, éabgregate, 2.09% of the
outstanding shares of the Company’s Class A ComBtock, $0.10 par value (Class A stock), giving theallectively, control of
approximately 72.46% of the total voting power leé Company’s outstanding voting stock. At this titine TLP did not have a managing
general partner, as such, the management righite shanaging general partner may be exercisedngjarity of the percentage interests of
general partners. As of September 28, 2013, Mm Jgison, Chairman of the Board of Directors, ha@3% of the general partner percentage
interests, and Ms. Barbara Tyson, a director ofdbmpany, had 11.115% general partner percentagregts (the remaining general
partnership interests were held by the Tyson Pt Interest Trust (44.44%) and Harry C. Erwlh(11.115%)). As a result of these
holdings, positions and directorships, the partiretee TLP have the ability to exert substantidliience or actual control over our
management and affairs and over substantially aftars requiring action by our stockholders, inglgcdamendments to our restated certificate
of incorporation and by-laws, the election and realof directors, any proposed merger, consoligatiosale of all or substantially all of our
assets and other corporate transactions. This ntlatien of ownership may also delay or preverthangye in control otherwise favored by our
other stockholders and could depress our stock pfidditionally, as a result of the TLP’s signifidawnership of our outstanding voting
stock, we are eligible for “controlled company” exgtions from certain corporate governance requirdsef the New York Stock Exchange.
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Recent and future regulatory actions and other ev®@may adversely affect the trading price and lidity of the Units.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

The Units are not protected by restrictive covermnt

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

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

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

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

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

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

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

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

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

For example, in the event that an amendment isgsexpto our certificate of incorporation or bylawguiring stockholder approval and
the record date for determining the stockholdensobrd entitled to vote on the amendment occlis pw the date specified above on which
you are treated as the record holder of the slidresr Class A common stock, you will not be eetitto vote on the amendment, although
will nevertheless be subject to any changes iptveers, preferences or special rights of our CAasemmon stock once you become a
stockholder.

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

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

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

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

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

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

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

The purchase contract agreement will not be quaddiunder the Trust Indenture Act, and the obligatie of the purchase contract
agent are limited.

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

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

. provisions preventing a trustee that is alsoeditor of the issuer from improving its own creglbsition at the expense of the
security holders immediately prior to or after daddt under such indenture; a

. the requirement that the indenture trusteevdelieports at least annually with respect to aerrtzatters concerning the indenture
trustee and the securitie

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

The amortizing notes and the senior guaranteenwilbe secured by any of our assets and will biejua any of our existing and future
secured indebtedness. Accordingly, in the evepuobankruptcy, liquidation or any similar proceegliour assets which serve as collateral
under our secured indebtedness would be made bleitasatisfy our obligations under any secureliiedness we may have before any
payments are made on the amortizing notes ancethiergguarantee. As of March 29, 2014, after giypng forma effect to the Hillshire Brands
Acquisition and the related financing transactiasslescribed under “Unaudited Pro Forma
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Condensed Consolidated Financial Information,” Tyaad its consolidated subsidiaries would havecustanding, on a consolidated basis,
$8,881 million of total debt, which would have inded $1,940 million of total debt of Tyson and @wearantor outstanding as of such date
(none of which would have been secured indebtedtn®342 million of assumed debt from Hillshire Bdsn $2,500.0 million under the New
Term Loans; and $3,250.0 million under the New Nobe addition, as of such date but prior to givimg forma effect to the Hillshire Brands
Acquisition and such related financing transactidnson’s subsidiaries other than the Guarantorlevbave had $227 million of total debt
(including $59.0 million of intercompany indebtedsg none of which would have been secured indaebtsd See “Unaudited Pro Forma
Condensed Consolidated Financial Information” amd@uarterly Report on Form 10-Q for the quartgdyiod ended March 29, 2014 under
Part I, Item 1, Notes to Consolidated Condensedrftial Statements, Note 7: Debt and Note 16: Cos®teonsolidating Financial
Statements. Subject to the limits in the indenturder which the amortizing notes will be issued andother existing debt instruments, we
will be able to incur additional secured obligasoSee “Description of the Amortizing Notes.”

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

The amortizing notes and the senior guaranteebwiitructurally subordinated to the indebtednessu@ing trade payables) of each of
our subsidiaries (other than the Guarantor) tcettient of the value of their assets, and holdeth@amortizing notes will not have any claim
as a creditor against any non-Guarantor subsidiargddition, the indenture under which the amartznotes will be issued does not restrict
our subsidiaries from incurring additional indelsteds and will not contain any limitation on the amioof liabilities (such as trade payables)
that may be incurred by them. At March 29, 2014,subsidiaries (other than the Guarantor) had &r8#lion of outstanding liabilities,
including trade payables, but excluding intercompalpligations.

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

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

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

. was engaged or about to engage in a busindssnsaction for which the Guarantor’s remainingess constituted unreasonably
small capital

. was a defendant in an action for money damagdsad a judgment for money damages docketed stgaiff in either case, after a
final judgment, the judgment remained unsatisfatc

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

and that Guarantor:

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

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

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

. the present fair value of its assets was keas the amount that would be required to pay id@ble liability on its existing debts,
including contingent liabilities, as they becomsalbte and mature; «

. it could not pay its debts as they become

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

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

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

. the holders of such indebtedness may be aldause all of our available cash flow to be usepbtp such indebtedness and, in any
event, could elect to declare all the funds bortiereunder to be due and payable, together wittuad and unpaid interest;
and/or

. we could be forced into bankruptcy or liquidati

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

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

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

You may be subject to tax upon an adjustment to ske¢tlement rate of the purchase contracts evenuifio you do not receive a
corresponding cash distribution.

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

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

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

We estimate that the net proceeds from this offgréfter deducting underwriting discounts and cossions and before estimated
offering expenses, will be approximately $ million. We intend to use the net proceeds from tffering, together with the net proceeds of
the Class A common stock offering, the Debt Finagsiand cash on hand to finance the Hillshire Bsakatjuisition and to pay related fees
and expenses. If for any reason the Hillshire Bsafsdquisition is not consummated, then we intendst® the net proceeds from this offering
for general corporate purposes. See “Summary—Ré&m@rglopments.”

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

The completion of this Units offering is not corgént upon the completion of the Class A commonkstdéering, the Debt Financings or
the Hillshire Brands Acquisition. Accordingly, evénhe Hillshire Brands Acquisition or the othéndncing transactions do not occur, the
Units sold in this offering will remain outstandirend we will not have any obligation to offer epurchase any or all of the Units sold in this
offering.

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

Sources of Fund Uses of Fund
Cash $ 314 Total equity purchase pric $8,081
Units offered hereb(®) $1,50( Transaction fees and expen(? $ 43:
Class A common stock offerir(®) $ 94¢
Debt Financing® $5,75(
Total $8,51: Total $8,51:

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

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

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

Class A commor Dividends paid

stock price range per share

High Low Class A Class B
Fiscal Year 2014:
First Quartel $33.97 $27.5¢ $0.07¢ $0.067¢
Second Quarte 43.1°F 33.17 0.07¢ 0.067¢
Third Quartel 44.01 35.1¢ 0.07¢ 0.067¢
Fourth Quarter (through July 25, 20: 39.8¢ 37.5¢ @) @)
Fiscal Year 2013:
First Quarte! $19.7¢ $16.0z $ 0.1t $ 0.13¢
Second Quarte 24.8: 19.4( 0.0t 0.04¢
Third Quartel 25.8¢ 23.2¢ 0.0t 0.04¢
Fourth Quarte 31.8:¢ 26.0: 0.0t 0.04¢
Fiscal Year 2012:
First Quarte! $20.91 $16.6¢ $ 0.04 $ 0.03¢
Second Quarte 20.37 18.5: 0.04 0.03¢
Third Quartel 19.5¢ 17.6¢ 0.04 0.03¢
Fourth Quarte 18.5¢ 14.17 0.04 0.03¢

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

On July 25, 2014, the last reported sale priceunf@ass A common stock on the New York Stock Exglgawas $39.54 per share. There
were approximately 24,000 holders of record of Glaiss A common stock as of July 21, 2014.
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RATIO OF EARNINGS TO FIXED CHARGES

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

(iii) amortization of debt discount and expense.

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

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

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

. on an as adjusted basis to give effect todffexing after deducting the underwriting discouatsl commissions and estimated
offering expenses (but not the application of trecpeds therefrom

. on an as further adjusted basis to give effetie issuance and sale of 24,000,000 sharesr@lass A common stock (but not the
application of the proceeds therefrom), assumipghdic offering price of $39.54 per share of oumeoon stock, which is equal to
the last reported sale price of our common stoctherNew York Stock Exchange on July 25, 2014 raféslucting the underwritit
discounts and commissions and estimated offeripgm@ses (assuming no exercise of the underwritees-allotment option to
purchase additional shares of our Class A commmrk}tand

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

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

As of March 29, 2014

(unaudited)
Pro forma as
As further
further
Actual As adjustec adjusted adjusted
(% in millions, except for share numbers
Cash and cash equivalents $ 43¢ $ 1,89 $ 2,818 $ 343
Short-term debt:
Current deb 52 124 124 41€
Total shor-term debr 52 124 124 41€
Long-term debt:
Revolving credit facility — — — —
Senior notes
6.60% Senior Notes due April 20 63€ 63¢ 63€ 63€
7.00% Notes due May 20: 12C 12C 12C 12C
4.50% Senior Notes due June 2( 1,00¢ 1,00(¢ 1,00(¢ 1,00(¢
7.00% Notes due January 2C 18 18 18 18
Discount on senior note (5) (5) (5) (5)
Senior amortizing notes that are components obihies (less current
portion) — 14¢ 14¢ 14¢
GO Zone ta-exempt bonds due October 2033 (0.07% at 3/2¢ 10C 10C 10C 10C
Hillshire debt (at fair value, less current ponis — — — 86¢
Other 17 17 17 17
Debt Financings (less current porti(®) — — — 5,56(
Total lon¢-term debt 1,88¢ 2,03¢ 2,03¢ 8,46¢
Total debt 1,94( 2,16( 2,16( 8,881
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As of March 29, 2014

(unaudited)
Pro forma as
As further
further
Actual As adjustec adjusted adjusted
(% in millions, except for share numbers

Shareholders equity:
Common stock ($0.10 par valur
Class A—authorized 900 million shares; issued 32kom actual and as

adjusted; 346 million as further adjusted and pronfa as further adjuste 32 32 34 34
Class E—authorized 900 million shares; issued 70 millioargls 7 7 7 7
Capital in excess of par val 2,181 3,421 4,33¢ 4,33¢
Retained earning 5,407 5,407 5,407 5,33¢
Accumulated other comprehensive inca (1093 (103) (203 (203
Less treasury stock, at c—43 million share: (1,089 (1,08¢) (1,089 (1,089
Total Tyson shareholde equity 6,43¢€ 7,67¢ 8,59¢ 8,52¢
Noncontrolling interest 28 28 28 28
Total shareholde’ equity 6,46¢ 7,704 8,62¢ 8,55:
Total capitalizatior $ 8,404 $ 9,86¢ $ 10,78 $ 17,43:

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

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

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

The following unaudited pro forma condensed codstdéid financial information is based on the hisairconsolidated financial
information of Tyson and Hillshire and has beerpared to reflect the proposed Hillshire acquisitonl related financing transactions. For
purposes of the pro forma financial information, eee assumed the acquisition financing will cangfis(a) $2,500 million aggregate
principal amount of term loans; (b) $3,250 milliaggregate principal amount of senior notes; (cP%84dlion issuance of common stock;

(d) $1,500 million issuance of tangible equity snitonsisting of $1,280 million of prepaid stockghase contracts and $220 million of senior
amortizing notes; and (e) $314 million cash on harm final structure and terms of the acquisifiaancing will be subject to market
conditions and may change materially from the aggioms used in the pro forma information. See “NdteUnaudited Pro Forma Condensed
Consolidated Financial Information” below.

The unaudited pro forma condensed consolidateddinhinformation is provided for informational pases only. The unaudited pro
forma condensed consolidated statements of incoeneat necessarily indicative of operating resthitg would have been achieved had the
acquisition been completed as of September 30, gr$2day of the most recently completed fiscehy) and does not intend to project the
future financial results of Tyson after the Hillshacquisition. The unaudited pro forma condensedalidated balance sheet does not purpor
to reflect what Tyson'’s financial condition wouldwe been had the transactions closed on March029, @atest interim balance sheet date) ol
for any future or historical period. The unaudifed forma condensed consolidated statements ofrieand balance sheet are based on certe
assumptions, described in the accompanying noteishwnanagement believes are reasonable and deftestt the cost of any integration
activities or the benefits from the Hillshire acgjtion and synergies that may be derived from atggration activities.

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

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

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

audited consolidated financial statements afofyas of and for the year ended September 28, 24@1iéh are included in Tyson’s
Current Report on Form-K filed with the SEC on July 28, 201

audited consolidated financial statements diERire as of and for the year ended June 29, 2@8h&h are included in Tyson’s
Current Report on Form-K filed with the SEC on July 28, 201

unaudited condensed consolidated financiakstahts of Tyson as of and for the six months endi@ath 29, 2014, which are
included in Tyso’s Quarterly Report on Form -Q for the quarter ended March 29, 2014, as filath tie SEC; an

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

(in millions)
Tyson Hillshire Pro Forma
Historical Historical Adjustments
Assets
Current Asset
Cash and cash equivalel $ 43¢ $ 21¢ $ (319
Accounts receivable, n 1,54¢ 20t —
Inventories 2,96¢ 30C 45
Other current asse 23C 374 13¢
Total Current Asset 5,18¢ 1,09¢ (130)
Net Property, Plant and Equipme 4,10¢ 814 44~
Goodwill 1,92¢ 371 4,10t
Intangible Asset 15€ 134 5,051
Other Asset: 51€ 114 (19
Total Asset: $11,88¢ $ 2,531 $  9,45¢
Liabilities and Shareholders’ Equity
Current Liabilities
Current deb $ 52 $ 10z $ 262
Accounts payabl 1,42¢ 30¢€ —
Other current liabilitie: 1,024 328 (63)
Total Current Liabilities 2,50¢ 731 19¢
Long-Term Debti 1,88¢ 84C 5,73
Deferred Income Taxe 444 — 2,032
Other Liabilities 58t 35¢ —
Commitments and Contingenci
Shareholder Equity
Common Stocl
Class A 32 1 1
Class B 7 — —
Capital in excess of par vali 2,181 18¢ 1,97(
Retained earning 5,407 603 (674)
Accumulated other comprehensive I (203) (140 14C
Unearned stock of ESC — (51) 51
Treasury stock, at co (1,08¢) — —
Total Registrant Sharehold’ Equity 6,43¢ 601 1,48¢
Noncontrolling Interest 28 — —
Total Shareholde’ Equity 6,464 601 1,48¢
Total Liabilities and Sharehold¢ Equity $11,88t¢ $ 2,531 $ 9,45¢
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Unaudited Pro Forma Condensed Consolidated Statemé&nof Income

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

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

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

Tyson Hillshire
Historical Historical
September 2¢
June 29, Pro Forma
2013 2013 Adjustments
$ 34,37 $ 3,92( $ (63)
32,01¢ 2,75¢ 16€
2,35¢ 1,16: (229)
98: 86E (200)
1,37¢ 297 (29)
(7 (7 —
14t 48 177
(20) — —
11€ 41 177
1,257 25€ (20€)
40¢ 72 (78)
84¢ 184 (12€)
$ 84¢ $ 184 $ (1298
282 56
70
367 62
$ 2.4¢
$ 2.22
$ 2.31
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Unaudited Pro Forma Condensed Consolidated Statemé&nof Income

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

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

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

Tyson Hillshire
Historical Historical
March 29, March 29,
Pro Forma
2014 2014 Adjustments
$17,79: $ 2,037 $ (39)
16,45] 1,431 77
1,33¢ 60€ (115)
562 414 (99)
77¢ 192 (16)
(5 (5 —
53 24 86
1 _ —
49 19 86
724 172 (102)
262 17 (39)
462 15€ (63)
® — —
$ 467 $ 15€ $ (63)
272 56
70
35& 62
$ 1.4C
$ 1.2¢
$ 1.32
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NOTES TO UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION
(dollars in millions, except per share data)

BASIS OF PRO FORMA PRESENTATION

The unaudited pro forma condensed consolidateddiahinformation presented is based on the hisabaudited and unaudited
consolidated financial information of Tyson and ¢halited and unaudited consolidated financial mition of Hillshire. The unaudited pro
forma condensed consolidated balance sheet asroh\28, 2014 assumes the Hillshire acquisition eampleted on that date. The unaudited
pro forma condensed consolidated statements ofriador the year ended September 28, 2013 andxhmaiths ended March 29, 2014,
assume the Hillshire acquisition was completed ept&nber 30, 2012.

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

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

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

HILLSHIRE ACQUISITION TRANSACTION SUMMARY

Tyson intends to pay in cash a purchase price ¢qu#83.00 per share, or $8,081, at closing to wamsate the Hillshire acquisition. In
addition, Tyson paid $163 in cash for breakagescosturred by Hillshire related to a previously posed acquisition, and will assume
Hillshire’s net debt which totaled $621 as of J@8e2014. Pro forma adjustments related to thenfimay for the Hillshire acquisition have
been made in the unaudited pro forma condensedlkdated balance sheet as of March 29, 2014 & iHillshire acquisition had closed on
that date and in the unaudited pro forma condeosesolidated statements of income for the year@S@ptember 28, 2013 and the six mo
ended March 29, 2014 as if the financings had loeempleted on September 30, 2012.

Financing Assumptions

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

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

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

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

average interest rate of 3.91

e) an assumed $949 issuance of common stock, at amedwffering price of $39.54 per share (which tasclosing price of

Tyson’s common stock on The New York Stock Exchamgduly 25, 2014), which would result in the igsteof approximately
24 million shares of common stock (assuming noagerof the underwriters’ option to purchase add#i shares of common
stock) and an increase in pro forma weig-average shares outstanding by such amount of sl

an assumed $1,500 issuance of tangible equity, @Etsimed to be comprised of $1,280 of prepaidk gtorchase contracts and
$220 of senior amortizing notes issued at an asgunterest rate. The prepaid stock purchase cdstese assumed to have a
“reference price” equal to $39.54 per share (whvels the closing price of Tyson’s common stock or New York Stock
Exchange on July 25, 2014), such that the maximumber of shares issuable on the July 15, 201 &swttit date (which would |
subject to postponement in certain limited circuanses) would be approximately 37.9 million andraréase in pro forma
weightecaverage shares outstanding by such amount of sl

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

material.

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

Each $100 increase (decrease) in the prinaipaiunt of the term loans would increase (decrga®eforma interest expense by
approximately $2 for the year ended September @B3 2nd approximately $1 for the six months endeddil 29, 2014 and would
decrease (increase) pro forma earnings per shase(@nd diluted) by less than $0.01 per sharthtoyear ended September 28,
2013 and the six months ended March 29, 2014 (daguime stated interest rates on the term loangtamgro forma weighted-
average shares outstanding do not change from #sssened as described here

Each $100 increase (decrease) in the prineipalunt of the senior notes would increase (decygmedorma interest expense by
approximately $4 for the year ended September @B3 2nd approximately $2 for the six months endeddd 29, 2014 and would
decrease (increase) pro forma earnings per shase (@nd diluted) by approximately $0.01 per star¢he year ended
September 28, 2013 and by less than $0.01 per &ratee six months ended March 29, 2014 (assurthiagstated interest rates on
the senior notes and the pro forma weig-average shares outstanding do not change from #sssened as described here

Each $100 increase (decrease) in the amouwrgromon stock issued would increase (decrease ppnafweighted average shares
outstanding by approximately 2.5 million shares awdld decrease (increase) pro forma earningshsegbasic and diluted) by
approximately $0.01 per share for the year endgteSeer 28, 2013 and the six months ended MarcB@B4 (assuming the
offering price per share of common stock does hahge from that assumed as described hel
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. Each $1.00 increase (decrease) in the assuffezthg price of the common stock of $39.54 perreHavhich was the closing price
of Tyson’s common stock on The New York Stock Exajgon July 25, 2014), would, in the aggregateredese (increase) pro
forma weighted-average shares outstanding by appately 0.6 million shares, and would increase (elase) pro forma earnings
per share (basic and diluted) by less than $0.0théoyear ended September 28, 2013 and the sixhmended March 29, 2014,
respectively (assuming the aggregate dollar amouchmmon stock issued does not change from tisatnasd as described here

. Each $100 increase (decrease) in the amouanhgfble equity units issued would increase (desrepro forma interest expense by
approximately $0.2 for the year ended SeptembeP@83 and approximately $0.1 for the six monthseeindarch 29, 2014, would
increase (decrease) pro forma weighted-averagesbatstanding by approximately 2.5 million shases] would decrease
(increase) pro forma earnings per share (basidamidd) by approximately $0.01 per share for tearyended September 28, 2013
and the six months ended March 29, 2014, respégifassuming the stated interest rate on the sammrtizing notes, the
“reference price” for the prepaid stock purchasetiaxts component of the tangible equity units, taedratio of the amount of the
prepaid stock purchase contracts to the amouihiso$énior amortizing notes do not change fromakatimed as described here

. Each $1.00 increase (decrease) in the assurafsténce price” of the prepaid stock purchasereotg of $39.54 per share (which
was the closing price of Tyson’s common stock or New York Stock Exchange on July 25, 2014), woimdhe aggregate,
decrease (increase) pro forma weighted-averagesbatstanding by approximately 0.9 million shasesl would increase
(decrease) pro forma earnings per share (basidiartdd) by less than $0.01 for the year ended&eper 30, 2013 and the six
months ended March 31, 2014, respectively (assuthm@ggregate dollar amounts of the prepaid gpackhase contract
components of the tangible equity units to be idsienot change from those assumed as describethh

At this time, Tyson has not completed detailed &atin analyses to determine the fair values ofsHite’s assets and liabilities.
Accordingly, the unaudited pro forma condensed alidated financial information includes a prelimipdair value determination based on
assumptions and estimates that, while considessbrable under the circumstances, are subjecatmels, which may be material. In addit
Tyson has not yet performed the due diligence rsarggo identify all of the adjustments requirecdemform Hillshire’s accounting policies to
Tyson'’s or to identify other items that could sfipantly impact the fair value determination or isumptions and adjustments made in the
preparation of this unaudited pro forma condensedalidated financial information. Upon completimidetailed valuation analyses, there
may be additional increases or decreases to tledet book values of the acquired assets anditiabjlincluding but not limited to
inventories, brands, trademarks, customer relatipssand other intangible assets, property, pladtequipment, and debt that could give rise
to future amounts of depreciation and amortizaéigpense and changes in related deferred taxearthabt reflected in the information
contained in this unaudited pro forma condenseddaaated information. Accordingly, once the neeggwvaluation analyses have been
performed and the final fair value determinatios baen completed, actual results may differ mdbgfrmm the information presented in this
unaudited pro forma condensed consolidated finhimd@mation. Additionally, the unaudited pro foancondensed consolidated statements ¢
income do not reflect the cost of any integratiotivities or benefits from the Hillshire acquisiti@nd synergies that may be derived from any
integration activities, both of which may have aenial effect on Tysors consolidated results of operations in periods¥dhg the completio
of the Tyson acquisition.
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Below is a summary of the preliminary reconciliatiof purchase consideration to the book value bhesets acquired and certain
valuation adjustments related to the Hillshire asitjon:

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

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

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

Sources of cash

Cash on han $ 314
Term loan—3 year (amortizing 1,30¢
Term loan—5 year (amortizing 594
Term loan—5 year 60C
Senior note—5, 10 and 30 ye: 3,25(
Common Equity 94¢
Tangible Equity Unit(@ 1,50(
Total sources of cas $8,51:¢
Uses of casl

Fund Hillshire acquisitiol $8,081
Breakage cos 162
Change in control co: 43
Other estimated transaction fees and expe 22€
Total uses of cas $8,51:

a) For purposes of the pro forma financial inforimrtthe tangible equity units were assumed to isbon$ $1,280 of prepaid stock purchase
contracts accounted for as equity and $220 of semmrtizing notes accounted for as di

HILLSHIRE ACQUISITION PRO FORMA ADJUSTMENTS

1) After consideration of the expected financirangactions and related fees, Tyson estimatesliugel $314 of cash on hand to
consummate the Hillshire Acquisitio

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

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

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

6)

7

8)

9)

10)

11)

12)

13)

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

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

Represents the net impact of reversing $3 afrded financing fees recorded on Hillshire’s higalrbalance sheet for debt instruments
and recording $48 of estimated issuance costs tochiered on the debt to be issued to financertnestaction. Additionally, $64 of
Hillshire’s nor-current deferred tax asset was reclassified t-current deferred tax liability

Current debt adjustment represents amounts &gbéx be due in the first year on the amortizengtloans and senior amortizing note
component of the tangible equity units. Long-tembtdreflects a $29 adjustment of Hillshire’s lomgat debt to its preliminary estimated
fair value and the estimated incremental new dgbbm expects to incur to finance the Hillshire asijon less the current portion. The
estimated balance of new Tyson debt consists dbll@ving components: term loans of $2,500 ($1B6ven as current debt), senior
notes of $3,250 and senior amortizing notes commioofetiangible equity units of $220 ($72 shown asent debt). See “Hillshire
Acquisition Transaction Summary—Financing Assummicabove for various assumptions made with resjpettte estimated balances
of the new Tyson deh

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

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

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

Sales and Cost of Sales were adjusted to @imiales of $63 for the year ended September048, @nd $38 for the six months ended
March 29, 2014 between Tyson and Hillsh

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

15)

16)

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

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

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

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

As described in notes herein, Tyson intendssioe common stock and tangible equity units ttigdbr finance the Hillshire acquisition.
Tyson intends to raise $949 from the issuance wincon stock and $1,280 from the issuance of thegilegiock purchase contract
component of the tangible equity units. Based enctbsing market price of Tyson common stock og 28], 2014 of $39.54 per share
and the assumed “reference price” and maximum gsiorerate for the stock purchase contracts fartelil shares (and the minimum
conversion rate for basic shares), Tyson estinthedsuance of common stock and tangible equity would result in a 56 million
share increase to pro forma basic shares outstaadith 62 million share increase to pro forma diwgkares outstanding for both the y
ended September 28, 2013 and the six months endechM9, 2014. See “Hillshire Acquisition TransaotSummary—Financing
Assumptions” above for various assumptions made reispect to the estimated proceeds from the issusicommon stock and the
prepaid stock purchase contract component of thgilile equity units
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS

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

Description of the Company

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

Overview

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

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

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

. Market environment—Our Chicken segment delidesttong results in the second quarter of fisca42dxriven by favorable
domestic market conditions associated with stramgahd for our chicken products. Our Beef segmemerianced record
high fed cattle costs and reduced availabilityeaf €attle supplies but increased operating matgimaaximizing our
revenues relative to the rising live cattle markésr Pork segment results remained strong inghersd quarter of fiscal
2014 due to mix changes and favorable market condiassociated with lower total pork supplies. Grgpared Foods
segment was challenged by volatile raw materiagsrin addition to costs incurred as we continuavest in our lunchme;i
business and growth platforms. Our Internationghsent experienced losses due to challenging madtstitions in China
and Brazil.
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. Discontinued Operation—In the third quartefis€al 2013, we reported our Weifang operation mn@, which was previously part
of our Chicken segment, as a discontinued operafiocordingly, Weifang's results are reported asgontinued operation for all
periods presente

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

. Debt and Liquidity—During the second quartefistal 2014 we used $96 million of cash to fun@mions. Additionally, we
repurchased, as part of our share repurchase pnp8r& million shares of our Class A common stank®100 million. At
March 29, 2014, we had approximately $1.4 billidmiguidity, which includes availability under oaredit facility and $438 millio
of cash and cash equivaler

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

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

share 0.6¢ 0.4z 1.32 0.92
Net loss from discontinued operation attributabl@yson — (62 — (66)
Net loss from discontinued operation attributabl@ysor—per diluted

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

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

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

Summary of Results

Sales
Three Months Ended Six Months Ended

March 29, March 30, March 29, March 30,
in millions 2014 2013 2014 2013
Sales $ 9,03: $ 8,38 $17,79: $16,74¢
Change in sales volun 2.8% 2.6%
Change in average sales pr 5.2% 3.£€%
Sales growtt 7.1% 6.2%

Second quarter—Fiscal 2014 vs Fiscal 2013

. Sales Volume—Sales were positively impactedhigher sales volume, which accounted for an ineed$141 million. All
segments, with the exception of the Beef segmett,am increase in sales volur

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

. Sales Volume—Sales were positively impactedhigher sales volume, which accounted for an ineed$362 million. All
segments, with the exception of the Pork segmett,am increase in sales volur

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

Cost of Sales

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

Second quarter—Fiscal 2014 vs Fiscal 2013

. Cost of sales increased $466 million. High@uincost per pound increased cost of sales $31#ménd higher sales volume
increased cost of sales $152 millit

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

. Decreases in feed costs of approximately $1ifliomin our Chicken segment and $13 million inrdnternational
segment

. The $152 million impact of higher sales volumas driven by increases in sales volume in allwfsegments other
than our Beef segmer
Six months—Fiscal 2014 vs Fiscal 2013

. Cost of sales increased $715 million. High@uincost per pound increased cost of sales $33ibménd higher sales volume
increased cost of sales $358 milli

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

. Decrease in feed costs of approximately $34bomiin our Chicken segment and $18 million in daternational
segment

. The $358 million impact of higher sales volumas driven by increases in sales volume in allwfsegments other than our Pork
segment

S-56



Table of Contents

Selling, General and Administrative

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

Second quarter and six months—Fiscal 2014 vs Fga8

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

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

Other (Income) Expense, net

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

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

. Included $19 million related to a currency skation adjustment gain recognized in conjunctidgitwhe receipt of proceeds
constituting the final resolution of our investménCanada

Effective Tax Rate

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

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

. losses in foreign jurisdictions for which no behéfirecognized

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

. the retroactive extension of tax cred

. change in tax reserve

. state income taxe

. the domestic production deduction; ¢

. losses in foreign jurisdictions for which no behéfirecognized

Segment Results

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

Sales

in millions Three Months Ended Six Months Ended

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

2014 2013 2014 2013

Chicken $ 2,84: $ 2,73¢ $ 5,49¢ $ 5,32¢
Beef 3,82¢ 3,447 7,55¢ 6,932
Pork 1,487 1,311 2,911 2,67¢
Prepared Fooc 861 803 1,76¢ 1,64¢
Internationa 32¢ 331 65k 65¢
Other — 27 — 47
Intersegment Sale (311 (269) (59¢) (539
Total $ 9,03 $ 8,38: $17,79: $16,74¢
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Operating Income (Loss)

in millions Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2014 2013 2014 2013
Chicken $ 234 $ 14: $ 487 $ 25¢
Beef 35 (26) 93 2C
Pork 107 72 22¢ 197
Prepared Fooc 21 28 37 61
Internationa (30) ©)] (58) 5)
Other gG) 22 §14) 11
Total $ 361 $ 23¢ $ Tvs $ 54C

Chicken Segment Results

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

in millions 2014 2013 Change 2014 2013 Change
Sales $ 2,842 $ 2,73¢ $ 10¢ $ 5,49¢ $ 5,32¢ $ 17C
Sales Volume Chang 4.2% 3.4%
Average Sales Price Chan (0.3% (0.2%
Operating Incom $ 234 $ 14c $ 91 $ 487 $ 25€ $ 231
Operating Margir 8.2% 5.2% 8.£% 4.8%

Second quarter and six months—Fiscal 2014 vs F2ga8B
. Sales Volum—Sales volumes grew due to stronger demand for ehipkoducts and mix of rendered product s:

. Average Sales Price—The slight decrease inagieesales price was primarily due to lower feedadignt costs, partially offset by
mix changes

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

Beef Segment Results

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

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

Second quarter and six months—Fiscal 2014 vs F2ga8B

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

. Operating Income—Operating income increasedtdumproved operational execution and maximizing @venues relative to the
rising live cattle markets, partially offset by ieased operating cos

Pork Segment Results

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

in millions 2014 2013 Change 2014 2013 Change
Sales $ 1,48 $ 1,311 $ 17€ $ 2,911 $ 2,67¢ $ 237
Sales Volume Chang 0.7% (0.9%
Average Sales Price Chan 12.5% 9.6%
Operating Incom: $ 107 $ 72 $ 35 $ 22¢ $ 197 $ 31
Operating Margir 7.2% 5.5% 7.8% 7.4%

Second quarter and six months—Fiscal 2014 vs F&ga8

. Sales Volume—Sales volumes increased for tberskquarter of fiscal 2014 as a result of bettenestic demand for our pork
products. However, sales volumes decreased fdirtheix months of fiscal 2014 as a result of reglth export sales during our first
quarter of fiscal 201«

. Average Sales Price—Average sales price inetepamarily due to mix changes and lower total ogplies, which resulted in
higher input costs

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

Prepared Foods Segment Results

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

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

Second quarter and six months—Fiscal 2014 vs Fga8

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

. Average Sales Price—Average sales price desdeslightly for the second quarter of fiscal 2014 do mix changes. However,
average sales price increased for the first sixtheoaof fiscal 2014 due to better product mix andepimcreases associated with
higher input costs

. Operating Income—Operating income decreasesfitieincreases in sales volumes, as a resulgbehiraw material and other
input costs of approximately $25 million and $65lion for the second quarter and first six monthésrcal 2014, respectively, and
additional costs incurred as we invested in ounginglatforms. Because many of our sales conti@etgormula based or shorter-
term in nature, we are typically able to offseimsinput costs through pricing. However, thera lag time for price increases to
take effect
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International Segment Results

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

in millions 2014 2013 Change 2014 2013 Change
Sales $ 32¢ $ 331 $ 3 $ 65F $ 65¢ $ (3
Sales Volume Chang 13.8% 12.4%
Average Sales Price Chan (12.9% (11.9%
Operating Incom: $ (30 $ (3) $ (27) $ (59 $ (5 $ (53
Operating Margir (9.)% (0.9% (8.9% (0.8%

Second quarter and six months—Fiscal 2014 vs F2gaB

Outlook

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

Average Sales Price—Average sales price destdedise to poor export market conditions in Bragilply imbalances associated
with weak demand in China and a less favorabléngienvironment in Mexicc

Operating Income-Operating income decreased due to poor operatealution in Brazil, challenging market condition8razil
and China and additional costs incurred as we goatio grow our International operatic

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

Chicken—We expect domestic chicken productmimtrease around 2-3% in fiscal 2014 comparedstalf2013. Based on current
futures prices, we expect lower feed costs in fi2644 compared to fiscal 2013 of approximately@®&allion. Many of our sales
contracts are formula based or shorter-term inreatwt there may be a lag time for price changéakte effect. Due to the relative
value of chicken compared to other proteins, weeleldemand will remain strong in fiscal 2014. \WWdidve our Chicken segment
should be above its normalized range of &-7.0% for fiscal 2014

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

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

Prepared Foods—We expect operational improvésrard pricing to offset increased raw materiatd3ecause many of our sales
contracts are formula based or shorter-term inreatue are typically able to offset rising inpustothrough increased pricing. As
we continue to invest heavily in our growth platfs, we expect our Prepared Foods segment to be isloormalized range of
4.0%-6.0%for fiscal 2014

International-We expect our International chicken productiomiréase around 15% in fiscal 2014 compared tol fX@53. Base
on current futures prices, we expect lower feedsciosfiscal 201¢
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compared to fiscal 2013 of approximately $40 millitynless market conditions improve, we will intosses for the remainder of
the year; however the losses in the third and fogutarters of fiscal 2014 should be lower thanldisses sustained in the first two
quarters of fiscal 201-

. Sales—We expect fiscal 2014 sales to approxrfia8 billion as we continue to execute our strat#fgaccelerating growth in
domestic value-added chicken sales, prepared faled and international chicken production, as aglprice increases associated
with rising cattle and hog cos

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

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

. Share Repurchases—We currently do not plagparchase shares other than to fund obligationsrugmliity compensation
programs

Liquidity and Capital Resources

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

Cash Flows from Operating Activities

Six Months Ended

March 29, March 30,
in millions 2014 2013
Net income $ 46z $ 274
Non-cash items in net incom
Depreciation and amortizatic 254 25¢
Deferred income taxe (24) (29
Other, ne 32 57
Convertible debt discoul (92 —
Changes in working capit (367) (336
Net cash provided by operating activit $ 26F $ 23

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

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

. March 29, 201+—Decreased primarily due to higher inventory ancbaats receivable balances and decreases in tayablp and
accrued salaries, wages and benefits balancemllyaoffset by an increase in accounts payable iflerease in inventory and
accounts receivable balances is largely due te#@sed raw material costs and timing of st
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. March 30, 201> —Decreased primarily due to higher inventory ancbaats receivable balances and decreases in asquaydble
and accrued salaries, wages and benefits balafleesncrease in inventory and accounts receivatlienioes is largely due to

increased raw material costs and timing of s:

Cash Flows from Investing Activities

Six Months Ended

March 29,
in millions 2014
Additions to property, plant and equipment $ (292
(Purchases of)/Proceeds from marketable secunitégt 3
Acquisitions, net of cash acquir (56)
Other, ne 8
Net cash used for investing activiti $ (349

March 30,
2013

$ (290)
(63)
(10)
30

$ (33)

. Additions to property, plant and equipment intg acquiring new equipment and upgrading ourif@slto maintain competitive

standing and position us for future opportunitiesv@ll as ongoing development of our Internaticegment

. Capital spending for fiscal 2014 is expectet¢mpproximately $650 to $700 million, and wiltimde spending on our
operations for production and labor efficiencias)d/improvements and sales channel flexibilitynasl as expansion of our

International segmen

. Acquisitions—During the first six months of d&l 2014, we acquired a value-added food busirepaid of our strategic
expansion initiative. The purchase price of theugitjion was $56 million, which included $12 miltidor property, plant

and equipment, $27 million allocated to Intangifksets and $18 million allocated to Goodw

Cash Flows from Financing Activities

Six Months Ended

March 29,
in millions 2014
Payments on debt $ (390
Net proceeds from borrowiny 14
Purchases of Tyson Class A common si (27=
Dividends (50
Stock options exercise 49
Other, ne’ 19
Net cash used for financing activiti $ (639

March 30,
2013
$ (55
37

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

call options.

. During the first six months of fiscal 2014, wexeived proceeds of $11 million and paid $21 oillielated to borrowings at our
foreign subsidiaries. Total debt related to ouefgn subsidiaries was $50 million at March 29, 20837 million current, $13

million long-term).
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Purchases of Tyson Class A common stock inclu

. $250 million and $150 million for shares rephased pursuant to our share repurchase programgdhe six months ended
March 29, 2014 and March 30, 2013, respectively;
. $25 million and $38 million for shares repurchaseduind certain obligations under our equity compgios plans during tt

during the six months ended March 29, 2014 and Mafx; 2013, respectivel

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

Liquidity
Commitments Outstanding

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

The revolving credit facility supports our shterm funding needs and letters of credit. Theetstof credit issued under this facility
are primarily in support of worke compensation insurance programs and derivativeitiesi.

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

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

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

Capital Resources

Credit Facility

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

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

Credit Ratings

Revolving Credit Facility

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

Undrawn Letter
of Credit Fee and

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

BBB+/Baal/BBB+ or above 0.15(% 1.125%
BBB/Baa2/BBB (current leve 0.17%% 1.37"%
BBB-/Baa3/BBE- 0.225% 1.625%
BB+/Bal/BB+ 0.27%% 1.87%%
BB/Ba2/BB or lower or unrate 0.325% 2.1259%

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

Debt Covenants

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

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

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

Recently Adopted / Issued Accounting Pronouncements

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

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

Prior Years (Fiscal 2013, 2012 and 2011)

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

Overview

. General—Operating income grew 7% in fiscal 2048r fiscal 2012, which was led by record earningsur Chicken segment and
improved performance in our Beef segment. Revemaoesased 4% to a record $34.4 billion, driven biggpand mix
improvements. We were able to overcome a $1.Dhillicrease in input costs through strong operatierecution and margin
management. The following are a few of the keyeahsy

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

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

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

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

Debt and Liquidity—During fiscal 2013, we geatsd $1.3 billion of operating cash flows. We reghased 21.1 million
shares of our stock for $550 million under our sh@purchase progra
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in fiscal 2013. At September 28, 2013, we had $@libn of liquidity, which includes the availabiyi under our credit
facility and $1.1 billion of cash and cash equinide

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

in millions, except per share dat 2013 2012 2011

Net income from continuing operations attributatioldyson $ 84¢ $ 621 $ 752
Net income from continuing operations attributaiold ysor—per diluted shar 2.31 1.6¢ 1.9¢
Net loss from discontinued operation attributabl&@yson (70) (39) 2
Net loss from discontinued operation attributabl@ysor—per diluted shar (0.19 (0.10 (0.0)
Net income attributable to Tys« 77¢ 583 75C
Net income attributable to Tys—per diluted shar 2.1z 1.5¢ 1.97

2013—Net income included the following item:

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

2012—Net income included the following item:

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

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

. $21 million reduction to income tax expense$@105 per diluted share, related to a reversedsdrves for foreign uncertain tax
positions.

Summary of Results

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

2013 vs. 2012—

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

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

2012 vs. 2011—

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

segment due to volatile marke

Cost of Sales

in millions
2013 2012 2011
Cost of sales $32,01¢ $30,86¢ $29,83"
Gross profit 2,35¢ 2,19( 2,19t
Cost of sales as a percentage of < 93.1% 93.4% 93.1%
2013 vs. 2012—
. Cost of sales increased by approximately $1.2obildue to higher input cost per pou
. The $1.2 billion impact of higher input costs wasnarily driven by:
. Increase in feed costs of $406 million in our Ceiclsegment and $64 million in our Internationalnseqt.
. Increase in live cattle and hog costs of approxafyet395 million.
. Increase in raw material and other input costainRrepared Foods segment of approximately $11gomi
. Increase due to net losses of $15 million$cdl 2013, compared to net gains of approximatéé/illion in fiscal

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

2012 vs. 2011—

. Cost of sales increased by approximately $illioh Higher input cost per pound increased aifstales by approximately $2.2
billion, while lower sales volume decreased costalés $1.2 billion

. The $2.2 billion impact of higher input costs peupd was primarily driven by
. Increase in live cattle and hog costs of approxétyab1.5 billion.
. Increase in feed costs of $303 million andéase in other growout operating costs of $50 mililoour Chicken
segment
. Increase in feed costs of $17 million in our Intgianal segmen

. The $1.2 billion impact of lower sales volumasndriven by decreases in our Chicken, Beef angaPed Foods
segments, partially offset by an increase in sadhsme in our Pork and International segme

Selling, General and Administrative

in millions
2013 2012 2011
Selling, general and administrative $98¢ $904 $90€
2.9% 2.71% 2.8%

As a percentage of sal
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2013 vs. 2012—

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

Increase of $32 million related to advertising aatks promotion:

Interest Income

in millions
2013 2012 2011
$(7) $ (12 $ (11)
2013/2012/201%Interest income remained relatively flat due totowued low interest rates.
Interest Expense
in millions
2013 2012 2011
Cash interest expense $ 117 $ 151 $ 19t
Loss on early extinguishment of de — 167 —
Losses on notes repurcha: — — 7
Non-cash interest expen 28 38 40
Total Interest Expens $ 14F $ 35€ $ 24z

2013/2012/2011—

Cash interest expense included interest expefaied to the coupon rates for senior notes anthatment/letter of credit fees
incurred on our revolving credit facilities. Thecdease in cash interest expense in fiscal 2018agalower average coupon rates
compared to fiscal 2012 and 2011. This decreadsvien by the full extinguishment of the 10.50% BemNotes due 2014 (2014
Notes) in fiscal 2012, partially offset with thes% Senior Notes due 2022 (2022 Notes) issued ¢alfiz012.

Loss on early extinguishment of debt includeel amount paid exceeding the par value of debthonized discount and
unamortized debt issuance costs related to thexftihguishment of the 2014 Nott

Losses on notes repurchased during fiscal 2@daded the amount paid exceeding the carryingevaf the notes repurchased,
which primarily included the repurchases of thes82Notes due October 2011 (2011 Notes) and the¥6 $&nior Notes due April
2016 (2016 Notes

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

Other (Income) Expense, net

in millions
2013 2012 2011
$(20) $ (23 $ (20
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2013—Included $19 million related to recognizedrency translation adjustment gain.
2012—Included $16 million of equity earnings infjoventures and $4 million in net foreign curreesghange gains.

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

Effective Tax Rate

2013 2012 2011
32.6% 36.49% 31.6%

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

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

. State income taxes increased the rate 2

2012—

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

. State income taxes increased the rate 1

. Foreign rate differences and valuation allowannessiased the rate 1.8'

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

. State income taxes increased the rate 1

Segment Results

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

in millions
Sales Operating Income (Loss)
2013 2012 2011 2013 2012 2011
Chicken $10,98¢ $10,27( $981C $ 685 $ 554 $ 18¢€
Beef 14,40( 13,75t 13,54¢ 29¢ 21¢ 46¢
Pork 5,40¢ 5,51( 5,46( 332 417 56(
Prepared Fooc 3,32: 3,23 3,21¢ 101 181 117
Internationa 1,324 1,104 97¢ (37) (70) (22)
Other 46 167 127 — (14) (24)
Intersegment Sale (1,119 (98¢) (1,109 — — —
Total $34,37:  $33,05¢ $32,03: $1,37F $1,28¢  $1,28¢
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Chicken Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $10,98t¢ $10,27( $ 71€ $9,81( $ 46C
Sales Volume Chang 0.7% (5.9%
Average Sales Price Chan 6.2% 11.4%
Operating Incom: $ 688 $ 554 $ 12¢ $ 18¢ $ 36¢
Operating Margir 6.2% 5.4% 1.5%

2013 vs. 2012—

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

Average Sales Price—The increase in averags saice was primarily due to mix changes and priceeases associated with
higher input costs. Since many of our sales cot#ra® formula based or shorter-term in natureywense able to offset rising input
costs through improved pricing and m

Operating Income—OQOperating income was posiiwelpacted by increased average sales price, apbirad live performance and
operational execution. These increases were gartififet by increased feed costs of $406 milli

2012 vs. 2011—

Sales Volume—The decrease in sales volume@alfi2012 was primarily attributable to the impafgbroduction cuts we made in
late fiscal 2011 and maintained throughout fis€dl2, in order to balance our supply with forecastestomer demand. These
production cuts reduced our total slaughter pounydapproximately 4% in fiscal 2012, but were pdistiaffset by open-market
meat purchase

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

Operating Income—The increase in operatingrimeavas largely due to the increase in average pélssand operational
improvements, partially offset by reduced salesin®, increased grain, feed ingredients and otlwmvaut costs

. Feed Costs—Operating results were negativepaoted in fiscal 2012 by an increase in feed awis#303 million and an
increase in other growout operating costs of $90ani

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

Beef Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $14,40( $13,75¢ $ 64t $13,54¢ $ 20€
Sales Volume Chang (1.8% (11.9%
Average Sales Price Chan 6.€% 14.4%
Operating Incom $ 29€ $ 21¢ $ 78 $ 46¢ $ (250
Operating Margir 2.1% 1.6% 3.5%

2013 vs. 2012—

Sales Volume—Sales volume decreased due t@igsile trim and tallow purchases, partially aftsgincreased production
volumes.
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Average Sales Price—Average sales price inetkdse to lower domestic availability of fed catilgplies, which drove up
livestock costs

Operating Income—Operating income increasedtdumproved operational execution, less volatile tattle markets and
improved export markets, partially offset by inced operating cost

2012 vs. 2011—

Sales and Operating Inco—

. Average sales price increased due to priceas®s associated with increased livestock codtss Salume decreased due to
a reduction in live cattle processed and outsitlewgpurchases. Operating income decreased duigehfed cattle costs
and periods of reduced demand for beef productishwhade it difficult to pass along increased inposts, as well as lower
sales volumes and increased employee related opgcatsts

Pork Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $5,40¢ $5,51( $ (102) $5,46( $ 50
Sales Volume Chang (3.60% 2.4%
Average Sales Price Chan 1.5% (1.5%
Operating Incom: $ 332 $ 417 $ (85) $ 56C $ (143
Operating Margir 6.1% 7.€% 10.2%

2013 vs. 2012—

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

Average Sales Price—Demand for pork productgraved, which drove up average sales price andttok cost despite a slight
increase in live hog supplie

Operating Income—While reduced compared torpr@ar, operating income remained strong in fi€dl3 despite brief periods of
imbalance in industry supply and customer demanelW&fre able to maintain strong operating marginsbyimizing our revenue
relative to the live hog markets, partially duefgerational and mix performanc

Derivative Activities—Operating results inclutiaet losses of $15 million in fiscal 2013, comjit® net gains of $66 million in
fiscal 2012 for commodity risk management actisgitielated to futures contracts. These amounts é&¢he impact from related
physical sale and purchase transactions, whichdtparent and future period operating rest

2012 vs. 2011—

Sales and Operating Inco—

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

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

Change 201 Change 201
2013 2012 vs. 2012 2011 vs. 2011
Sales $3,32% $3,23i $ 85 $3,21¢ $ 22
Sales Volume Chang 1.%% (0.9%
Average Sales Price Chan 0.7% 1.6%
Operating Incom: $ 101 $ 181 $ (80) $ 117 $ 64
Operating Margir 3.C% 5.€% 3.€%

2013 vs. 2012—

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

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

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

2012 vs. 2011—

Sales and Operating Income—Operating margine wesitively impacted by lower raw material cast$75 million and increased
average sales prices, which were partially offgdblaer volumes and increased operational costgppfoximately $30 million,
largely due to costs related to revamping our lameht business and the start-up of a new peppelamt. 8Because many of our
sales contracts are formula based or shorter-temature, we typically offset changing input cast®ugh pricing. However, there
is a lag time for price changes to take effect,olvhis what we experienced during fiscal 2C

International Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $1,32¢ $1,10¢ $ 22C $97¢ $ 12€
Sales Volume Chang 11.€% 17.1%
Average Sales Price Chan 7.5% 3. 7%
Operating Incom $ (37 $ (70 $ 33 $(22) $ (49
Operating Margir (2.9% (6.9% (2.1)%

2013 vs. 2012—

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

Average Sales Price—Average sales price inetkdse to improved market conditions and more falvlerpricing environments in
Brazil and Mexico

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

. Average Sales Price—Average sales price destledise to less favorable pricing environments acatisof our International
operation

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

Liquidity and Capital Resources

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

Cash Flows from Operating Activities

in millions 2013 2012 2011
Net income $ 7€ $ b57¢€ $ 738
Non-cash items in net incom

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

. Cash flows associated with Loss on early extistgnent of debt included the amount paid exceetfiagpar value of debt,
unamortized discount and unamortized debt issueosts related to the full extinguishment of the20ibtes.

. Cash flows associated with changes in working ey

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

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

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

2013 2012 2011
Additions to property, plant and equipment $ (55¢) $ (690 $ (64<
Purchases of marketable securities, (18 (11 (80)
Proceeds from notes receiva — — 51
Acquisitions, net of cash acquir (10€) — —
Other, ne 39 41 28
Net cash used for investing activiti $ (649 $ (660 $ (649

. Additions to property, plant and equipment intg acquiring new equipment and upgrading ourif@s|to maintain competitive
standing and position us for future opportunitiediscal 2013, 2012, and 2011, our capital spegairas primarily for production
efficiencies in our operations and for ongoing depment of our International segme

. Capital spending for fiscal 2014 is expectedpproximate $700 million, and will include sperglion our operations for
production and labor efficiencies, yield improvernseand sales channel flexibility, as well as expamsf our International
segment

. Purchases of marketable securities included funftingur deferred compensation pla

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

. Acquisitions in fiscal 2013 related to acquiritwo value-added food businesses as part of categic expansion initiative which
are included in our Prepared Foods segn

Cash Flows from Financing Activities

in millions 2013 2012 2011
Payments on debt $ (9)) $ (999 $(500)
Net proceeds from borrowiny 68 1,11¢€ 11t
Purchase of redeemable noncontrolling inte — — (66)
Purchases of Tyson Class A common si (614) (264) (207)
Dividends (209 (57 (59)
Stock options exercise 12: 34 51
Other, ne 18 (7) 8
Net cash used for financing activiti $600)  $ (171  $(65¢)
. Payments on debt incluo—
. 201:—%$91 million primarily related to borrowings at owréign subsidiaries
. 2012—$885 million for the extinguishment of @14 Notes and $103 million related to borrowiagsur foreign
subsidiaries

. 2011—$315 million of 2011 Notes; $63 million 2016 Notes; $2 million of 7.0% Notes due May 202818 Notes); and
$103 million related to borrowings at our foreigibsidiaries

. Net proceeds from borrowings inclu—

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

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

. 2011—Our foreign subsidiaries received proce#dl06 million from borrowings. Total debt reldt® our foreign
subsidiaries was $98 million at October 1, 20118(88llion current, $40 million long-term). Additiedly, Dynamic Fuels
received $9 million in proceeds from st-term notes in fiscal 201.

. In fiscal 2011, the minority interest partnemiur 60%-owned Shandong Tyson Xinchang Foods j@ntures in China exercised
put options requiring us to purchase its entire 4@f4ity interest. The transaction closed in fix@ 1 for cash consideration

totaling $66 million.

. Purchases of Tyson Class A common stock in—

. $550 million, $230 million and $170 million fehares repurchased pursuant to our share reperphagram in fiscal 2013,
2012 and 2011, respectively; a
. $64 million, $34 million and $37 million for ahes repurchased to fund certain obligations uadeequity compensation

plans in fiscal 2013, 2012 and 2011, respecti

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

. The revolving credit facility supports our shterm funding needs and letters of credit. Theetstof credit issued under this facility
are primarily in support of worke' compensation insurance programs and derivativeitiesi.

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

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

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

Credit Facility

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

Capitalization

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

Revolving Credit Facility

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

Undrawn Letter of

Credit Fee and

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

BBB+/Baal/BBB+ or above 0.15(% 1.125%
BBB/Baa2/BBB (current leve 0.17%% 1.37%%
BBB-/Baa3/BBE- 0.225% 1.625%
BB+/Bal/BB+ 0.27%% 1.87%
BB/Ba2/BB or lower or unrate 0.325% 2.125%

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

Debt Covenants

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

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

Off-Balance Sheet Arrangements

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

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

Contractual Obligations

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

Payments Due by Perioc

2019 and
in millions 2014 201£-201€ 2017-201¢ thereafter Total
Debt and capital lease obligatiol
Principal payment() $ 514 $ 657 $ 124 $ 1,11¢ $2,41¢
Interest paymeni(® 112 202 11F 20t 634
Guarantee®) 37 37 17 31 122
Operating lease obligatioi® 97 11¢ 43 78 332
Purchase obligatior® 1,482 10z 57 74 1,71¢
Capital expenditure(®) 36¢ 49 — — 41¢
Other lon¢-term liabilities(” 6 5 4 38 53
Total contractual commitmen $2,61% $ 1,167 $ 36C $ 1,54¢ $5,68¢
(1) Inthe event of a default on payment, acceleraticthe principal payments could occ
(2) Interest payments include interest on all @unding debt. Payments are estimated for varialbdearad variable term debt based on

(3)

(4)
(5)

(6)
(7)

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

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

Amounts include minimum lease payments under lagseements

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

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

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

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

of $63 million at September 28, 2013, recordedadslities.
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The maximum contractual obligation associated withcash flow assistance programs at Septemb&@048, based on the estimated
values of the livestock supplier's net tangibleeés®n that date, aggregated to approximately $84i@n, or approximately $296 million
remaining maximum commitment after netting the désh assistance related receivables.

Recently Issued / Adopted Accounting Pronouncements

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

Critical Accounting Estimates

The preparation of consolidated financial statemeadquires us to make estimates and assumptiorse®stimates and assumptions
affect the reported amounts of assets and liaslind disclosure of contingent assets and ligglsili#t the date of the consolidated financial
statements included in our Annual Report on ForaKX0r the year ended September 28, 2013 and {herted amounts of revenues and
expenses during the reporting period. Actual restduld differ from those estimates. The followia@ summary of certain accounting
estimates we consider critical.

Effect if Actual Results Differ
Description Judgments and Uncertaintie From Assumptions

Contingent liabilities

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

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

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

\%ﬁe do not believe there is a reasonable

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

if actual results are not consistent with our

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

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

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

Marketing and advertising costs

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

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

programs. . . . O ‘ = . . .
including experience of similar promotional likelihood there will be a material change in

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

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

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

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

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

Cash consideration given to customers is material

considered a reduction in the price of our |

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

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

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

expense

Accrued seltinsurance

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

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

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

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

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

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

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

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

Income taxes

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

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

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

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

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

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

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

future tax effects of temporary differences jurisdictions where we operat

between financial and income tax reporting usi

tax rates in effect for the years in which the

differences are expected to reverse.

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

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

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

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

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

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

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

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

physical condition. risk inherent in future cash flows to determ l'kel'ho.Od there will be a mate”al change in
fair value. the estimates or assumptions used to

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

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

We do not believe there is a reasonable

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

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

performance issues and hydrogen supply

disruptions, which have contributed to plant

down time and higher than expected

operational costs. Upgrades to the feedstock

pre-treatment systems and improvements to

the mechanical reliability of the plant were

completed in fiscal 2013.

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

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

Impairment of goodwill and other indefinite life itangible assets

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

The quantitative goodwill impairment test is penfi@d using a two-step process. The first step idemotify if a potential impairment
exists by comparing the fair value of a reportimit with its carrying amount, including goodwilf.the fair value of a reporting unit exceeds
carrying amount, goodwill of the reporting uninist considered to have a potential impairment aedsecond step of the quantitative
impairment test is not necessary. However, if ti@ying amount of a reporting unit exceeds its Yaiue, the second step is performed to
determine if goodwill is impaired and to measure @imount of impairment loss to recognize, if any.

S-82



Table of Contents

The second step compares the implied fair valugoofiwill with the carrying amount of goodwill. Ifi¢ implied fair value of goodwill
exceeds the carrying amount, then goodwill is moisedered impaired. However, if the carrying amafrgoodwill exceeds the implied fair
value, an impairment loss is recognized in an arnegunal to that excess.

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

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

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

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

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

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

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

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

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

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

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

Our fiscal other indefinite life intangible assetpairment analysis did not result in an impairmgrdrge. A hypothetical 20% decrease ir
the fair value of intangible assets would not resué material impairment.
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DESCRIPTION OF THE UNITS

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

. the purchase contract agreement (the “purcbaisgact agreement”), to be dated the date ofisstance of the Units, to be entered
into among Tyson, The Bank of New York Mellon Tr@xmpany, N.A., as purchase contract agent (thect@se contract agent”)
and attorney-in-fact for the holders of purchasatiazts from time to time, and The Bank of New Ybftkllon Trust Company,

N.A., as trustee (th“trustee”) under the indenture described belowspant to which the purchase contracts and Unitsheil
issued; ant

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

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

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

Components of the Units
Each Unit offered is comprised of:

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

. a senior amortizing note issued by Tyson withretial principal amount of $ that paygual quarterly installments of $
per amortizing note (except for the October 15 &2@%tallment payment, which will be $ [@enortizing note), which cash
payment in the aggregate will be equivalent t& per year with respect to the $50 stated amount/pé.

Unless previously settled at your option as desdrib “Description of the Purchase Contracts—ES8#ytlement” or “Description of the
Purchase Contracts—Early Settlement Upon a Fundaim@hange,” settled at our option as describé@ascription of the Purchase
Contracts—Early Settlement at Our Election” or xded at our option as described in “DescriptiothefPurchase Contracts—Merger
Termination Redemptionye will deliver to you not more than hases and not less than shares oftass A common stock ¢
the mandatory settlement date, based upon theitay¢ settlement rate” (as defined below),
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which is subject to adjustment as described heagid,the “applicable market value” (as defined Blof our Class A common stock, as
described below under “Description of the Purchasetracts—Delivery of Class A Common Stock.”

Each amortizing note will have an initial princigahount of $ . On each January 15, Aprildley 15 and October 15, commencing
on October 15, 2014, Tyson will pay equal castailreents of $ on each amortizing note (pxder the October 15, 2014 installment
payment, which will be $ per amortizing @otEach installment will constitute a paymentriérest (at a rate of % per annum) and a
partial repayment of principal on the amortizindeallocated as set forth on the amortization daleeset forth under “Description of the
Amortizing Notes—Amortization Schedule.”

The stated amount of each Unit must be allocatéadsn the amortizing note and the purchase cortiessd upon their relative fair

market values. We have determined that the faiketaralue of each amortizing note is $ dredfair market value of each purchase
contract is $ . Each holder agrees to silobation and this position will be binding uponceeholder (but not on the Internal Revenue
Service).

Separating and Recreating Units

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

Separating Units

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

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

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

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

Recreating Units

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

Global Securities

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

Deemed Actions by Holders by Acceptance

Each holder of Units or separate purchase contragtacceptance of such securities, will be deetodrhve:

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

in the case of a purchase contract that isgpoment of a Unit, or that is evidenced by a sdpgrarchase contract, irrevocably
authorized and directed the purchase contract agemecute, deliver and hold on its behalf theasse purchase contract or the
component purchase contract evidencing such pugatmdract, and appointed the purchase contract agets attorney-in-fact for
any and all purpose

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

represented that either (i) no portion of theeds used to acquire and hold the Units or seppteithase contracts, as the case may
be, constitutes assets of any (A) employee beplgiit that is subject to Title | of the U.S. EmpleyRetirement Income Security /

of 1974, as amended (“ERISA"), (B) plan, individwatirement account or other arrangement thatbgestito Section 4975 of the
Internal Revenue Code of 1986, as amended (the€'Qad provisions under any federal, state, lonah-U.S. or other laws or
regulations that are similar to such provisionthef Code or ERISA (collectively, “Similar Laws”) ¢€) entity whose underlying
assets are considered to include “plan assetdidbf plan, account or arrangement or (ii) the pusetand holding of the Units or
separate purchase contracts, as the case mayllbeotgonstitute or result in a naxempt prohibited transaction under Section

of ERISA or Section 4975 of the Code or a violatidrany applicable Similar Laws; al

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

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

. the amortizing notes as indebtedness of Tyson

. the allocation of the $50 stated amount pett Beiween the purchase contract and the amortimitg) so that such holder’s
initial tax basis in each purchase contract willbe  and such holder’s initial tax basis &tle amortizing note will be
$
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Listing of Securities

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

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

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

Title

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

Accounting for the Units

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

Based on current GAAP, we do not expect the puechasatract component of the Units to be revaluatbufair value accounting
principles. At the end of each reporting period,wit disclose the fair value of the amortizing astcurrent market assumptions. Any changes
to the value of the debt component will not beaetiéd in our calculation of net income.

Our earnings per share calculations will refleet shares issuable upon settlement of the purcluects portion of the Units. Our ba
earnings per share will include the minimum sh#ssable under the purchase contract for eachgarid our diluted earnings per share will
include any incremental shares that would be idsusdsuming a settlement of the purchase contraélcea@nd of each accounting period, if
dilutive.

Replacement of Unit Certificates

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

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

Miscellaneous

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

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

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

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

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

Delivery of Class A Common Stock

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

. if the applicable market value of our Classohnon stock is equal to or greater than the thidsdqmpreciation price, then you will
receive shares of Class A common stockach purchase contract (“minimum settlement ra”);
. if the applicable market value of our Classohnon stock is greater than $ (the “refeegorice”) but less than the threshold

appreciation price, then you will receive a numtiieshares of Class A common stock for each purcbasgact equal to the Unit
stated amount of $5divided bythe applicable market value; a

. if the applicable market value of our Classohnon stock is less than or equal to the referprice of $ , then you will
receive shares of Class A common stockach purchase contract (“maximum settlement ré”).

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

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

The threshold appreciation price shall be equ&b@divided bythe minimum settlement rate (rounded to the ne&@8001). The
threshold appreciation price, which is initiallypmpximately $ , represents an appreciatfoepproximately % over the reference price.

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

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

Number of Shares of
Assumed Applicable Market Value Class A Common Stoc

PR ARAARARRN AR HNHH

As the above table illustrates, if, on the mandasettlement date, the applicable market valuedgatgr than or equal to the threshold
appreciation price, we would be obligated to delive shares of Class A common stock &mhepurchase contract. As a result, if the
applicable market value exceeds the threshold ajgpien price, you will receive only a portion dfet appreciation in the market value of the
shares of our Class A common stock you would haeeived had you purchased shares of Class A corstnok with $50 at the public
offering price in the concurrent Common Stock Qffgr

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

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

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

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

. the reported closing price on that date onpifclosing price is reported, the last reported paice of shares of our Class A common
stock on the New York Stock Exchange on that dat

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

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

. if our Class A common stock is not so quotedXdyC Markets Group Inc. or a similar organizatitie market value of our Class A
common stock on that date as determined by ourdbafadirectors

“Trading day” means a day on which (i) trading ur €lass A common stock (or other security for vatdcclosing price must be
determined) generally occurs on The New York Stexkhange or, if our Class A common stock (or sutlersecurity) is not then listed on
The New York Stock Exchange, on the principal ote3. national or regional securities exchange bitlvour Class A common stock (or
such other security) is then listed or, if our Gl&scommon stock (or such other security) is nettlisted on a U.S. national or regional
securities exchange, on the principal other maskethich our Class A common stock (or such otheusty) is then traded, and (ii) a closing
price for our Class A common stock (or closing erfior such other security) is available on suclusges exchange or market. If our Class A
common stock (or such other security) is not gedior traded, “trading day” means a “business’day.

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

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

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

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

Early Settlement

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

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

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

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

Early Settlement Upon A Fundamental Change

If a “fundamental change” occurs and you electetties your purchase contracts early in connectidh such fundamental change in
accordance with the procedures described under ‘Hy-Battlement” above, you will receive per purahasntract a number of shares of our
Class A common stock or cash, securities or othepearty, as applicable, equal to the “fundamerttahge early settlement rate,” as describec
below. An early settlement will be deemed for thesgoses to be “in connection with” such fundarakahange if you deliver your early
settlement notice to the purchase contract agadtptherwise satisfy the requirements for effecéagy settlement of your purchase contracts
during the period beginning on, and including, ¢ffective date of the fundamental change and enatisg00 p.m., New York City time, on t
30th business day thereafter (or, if earlier, thedtscheduled trading day immediately precedirly 16, 2017) (the “fundamental change early
settlement period”). We refer to this right as thendamental change early settlement right.”

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

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

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

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

. the consummation of any acquisition (whethem®ans of a liquidation, share exchange, tender,afbnsolidation,
recapitalization, reclassification, merger of usny sale, lease or other transfer of all or suiistidy all of the consolidated assets
of ours and our subsidiaries) or a series of rdlat@nsactions or events pursuant to wh

. 90% or more of our Class A common stock is exgjed for, converted into or constitutes solelyrigkt to receive cash,
securities or other property; a

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

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

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

. in the case of a fundamental change describ#tki second bullet of the definition of “fundamarthange” in which holders of
shares of our Class A common stock receive onlig gathe fundamental change, the stock price veilthe cash amount paid per
share of our Class A common stock; i

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

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

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

Effective Date
Stock Price July 201 July 15, 201! July 15, 201t July 15, 201

PAPRPPAPPAPPAAPAAA AR AR HNHSH

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

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

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

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

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

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

We will deliver the shares of our Class A commartkt securities, cash or other property payabke result of your exercise of the
fundamental change early settlement right on thid thusiness day following the fundamental charatyesettlement date. The person in
whose name any shares of our Class A common stoather securities, if applicable, shall be issedbllowing exercise of a holder’s
fundamental change early settlement right will medhe holder of record of such shares or otharritis, if applicable, as of 5:00 p.m., New
York City time, on the fundamental change earlylegtent date.

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

If you do not elect to exercise your fundamentarde early settlement right, your purchase corgnail remain outstanding and will be
subject to normal settlement on any subsequent satlement date, any subsequent fundamental ehsardy settlement date or the manda
settlement date or redemption on any subsequemanerdemption settlement date, as the case may be.

Early Mandatory Settlement at Our Election

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

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

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

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

. the early mandatory settlement re

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

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

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

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

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

Merger Termination Redemption

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

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

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

. if the redemption amount is determined pursuathédirst bullet point in the definition thereohe redemption amour
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if the redemption amount is determined purst@tite second bullet point in the definition thefréhe merger redemption rate, and,
if applicable, the number of shares of our Clasfmon stock that would otherwise be included eapplicable redemption
amount that will be replaced with ca

that holders of Units and separate amortizioigs will have the right to require us to repurehtigeir amortizing notes that are a
component of the Units or their separate amortinoges, as the case may be, as described undecriptem of the Amortizing
Notes—Repurchase of Amortizing Notes at the Option oftiudder”;

the “repurchase price” and “repurchase date¢heas defined below under “Description of the Atimorg Notes—Repurchase of
Amortizing Notes at the Option of the Hol”;

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

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

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

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

date.

“Redemption amount” per purchase contract means:

if the merger termination stock price is equabr less than the reference price, an amourasti equal to (x) $5@ss(y) the
applicable repurchase price for the amortizing siobe

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

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

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

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

Merger Termination Stock Price Merger Redemption Rate

$ , Which is equal to the referenceeoric (“maximum redemption re")
$

$

$

$

$ (“minimum redemption ra”)

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

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

. if the merger termination stock price is gredten $ per share (subject to adjustmetiteasame time and in the same mannel
as the merger termination stock prices set forthéntable above), then the merger redemptionwaltée the minimum redemption
rate; or

. if the merger termination stock price is ldsarnt $ per share (subject to adjustmeriteasame time and in the same manner as
the merger termination stock prices set forth mtdble above), then the merger redemption ratedowithe maximum redemption
rate.

“Merger redemption settlement date” means:

. if (X) the merger termination stock price i®gter than the reference price and (y) we elegayocash in lieu of any or all of the
shares of our Class A common stock that would etiserbe included in the redemption amount, thalthirsiness day following
the last trading day of the 20 consecutive tradiag period used to determine the redemption madie; or

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

“Scheduled merger redemption settlement date” means

. if (X) the merger termination stock price i®gter than the reference price and (y) we elegayocash in lieu of any or all of the
shares of our Class A common stock that would etiserbe included in the redemption amount, a dwkis least 45 and no more
than 60 calendar days after the date of the meegiemption notice; ¢

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

. on the date of the merger redemption noticeeihave elected (or are deemed to have electesgttle the redemption amount
solely in shares of Class A common stock

. on the last trading day of the 20 consecutiadibhg day period used to determine the redemptiarket value, if the merger
termination stock price is greater than the refeegorice and we elect to pay cash in lieu of artynoti all shares of our Class A
common stock

Adjustments to the Fixed Settlement Rates

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

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

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

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

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

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

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

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

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

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

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

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

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

. the denominator of which is the number of skarfieour Class A common stock outstanding immebjigigor to 9:00 a.m., New
York City time, on such effective dat

Any adjustment made pursuant to this clause (d)betome effective immediately after 9:00 a.m., Néavk City time, on the effective
date of such subdivision or combination.

(d) If we distribute to all or substantially alllders of our Class A common stock evidences ofimdebtedness, shares of our
capital stock (other than our Class A common stosdgurities, cash or other assets, excluding:

. any dividend or distribution described in clausga@ove;

. any rights, options or warrants described in clgb3above

. any dividend or distribution described in clauseh@ow; anc

. any spir-off to which the provisions set forth below in tleiguse (d) will apply

in which event each fixed settlement rate in effechediately prior to 5:00 p.m., New York City tignen the record date for such
distribution will bemultiplied bya fraction:

. the numerator of which is the current market ppeeshare of our Class A common stock,

. the denominator of which is equal to (i) cutrararket price per share of our Class A commonkstonus(ii) the fair market value
(as determined by our board of directors) on secbnd date of the portion of the evidences of inelgtess, shares of capital stock,
securities, cash or other assets so distributelicapfe to one share of our Class A common st

Any adjustment made pursuant to the portion of ¢ldsise (d) above will become effective immediatdbgr 5:00 p.m., New York City
time, on the record date for such distributiontHa event that such distribution is not so madeh éiaed settlement rate will be
readjusted, effective as of the date our boardrettbrs publicly announces its decision not to enalich distribution, to such fixed
settlement rate that would then be in effect ifrsdistribution had not been declared.

In the event that we make a distribution to albobstantially all holders of our Class A commortktoonsisting of capital stock of, or
similar equity interests in, or relating to, a sdi@y or other business unit of ours that, up@u@nce, will be traded on a U.S. national
securities exchange (herein referred to as a
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“spin-off”), each fixed settlement rate in effentrhediately prior to 5:00 p.m., New York City timen the record date for such
distribution will instead benultiplied bya fraction:

. the numerator of which is equal to (i) the emtrmarket price per share of our Class A commocksplus (i) the average of the
closing prices of capital stock or similar equityerests so distributed applicable to one shaeptClass A common stock
(determined by reference to the definition of “ahasprice” set forth under “—Delivery of Class A @mon Stock” above as if
references therein to our Class A common stock eeseich capital stock or similar equity interester the 10 consecutive trading
day period commencing on, and including, the eiffeatiate of the sp-off (the“valuation perio”), and

. the denominator of which is the current marketeoper share of our Class A common st

Any adjustment made pursuant to this portion ofista(d) will become effective immediately after®@m., New York City time, on the
last trading day of the valuation periqapvidedthat if any date for determining the number of skasf our Class A common stock
issuable to a holder occurs during the valuatiatogereferences in the preceding paragraph taddirtg days will be deemed to be
replaced with such lesser number of trading daysaae elapsed from, and including, the effectivie @ such spin-off to, and including,
such determination date for purposes of determitiiedfixed settlement rates. In the event that glistiibution described in this clause
(d) is not so made, each fixed settlement ratelwilieadjusted, effective as of the date our bohdirectors publicly announces its
decision not to pay such distribution, to suchdisettlement rate that would then be in effecudtsdistribution had not been declared.

(e) If we make a distribution consisting exclusyef cash to all or substantially all holders of @lass A common stock (excludi
(x) any cash that is distributed in a reorganizatwent (as described below) in exchange for shadresr Class A common stock, (y) any
regular quarterly dividend that does not excee@&®per share of Class A common stock (the “diviiémeshold amount”), and (z) any
dividend or distribution in connection with our tiiglation, dissolution or winding up), in which etexach fixed settlement rate in effect
immediately prior to 5:00 p.m., New York City timan the record date fixed for such distributionl & multiplied bya fraction:

. the numerator of which is the current market ppgeeshare of our Class A common stock,

. the denominator of which is equal to (i) therent market price per share of our Class A comstook,minus(ii) the amount of
such distribution per share of our Class A comntonlsin excess of the dividend threshold amourdyigled that if the distribution
is not a regular quarterly cash dividend, thendiv@lend threshold amount will be deemed to be .z

The dividend threshold amount is subject to adjestinon an inversely proportional basis whenevefigesl settlement rates are adjusted
(by multiplying the dividend threshold amount bfraction, the numerator of which will be the minimwsettlement rate in effect
immediately prior to the adjustment and the denameinof which will be the minimum settlement rageaaljusted), but no adjustment\
be made to the dividend threshold amount for afiysathent made to the fixed settlement rates putdoathis clause (e).

Any adjustment made pursuant to this clause (d)betome effective immediately after 5:00 p.m., Néark City time, on the record
date for such distribution. In the event that aisgribution described in this clause (e) is nohsade, each fixed settlement rate will be
readjusted, effective as of the date our boardrettbrs publicly announces its decision not to pagh distribution, to such fixed
settlement rate which would then be in effect iftsdistribution had not been declared.

(f) If we or any of our subsidiaries successfulyrplete a tender or exchange offer pursuant tchadde TO or registration
statement on Form S-4 for our Class A common sfexkluding any securities convertible or exchantg&dr our Class A common
stock), where the cash and the value of any othresideration included in the payment per shareuofGlass A common stock validly
tendered or exchanged exceeds the current maiketger share of our Class A common stock, in wkisent each
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fixed settlement rate in effect immediately prior5t00 p.m., New York City time, on the 10th traglilay immediately following, and
including, the trading day immediately followingethast date on which tenders or exchanges may de mpursuant to such tender or
exchange offer (the “expiration date”) will beultiplied bya fraction:

. the numerator of which will be equal to the sum

. the aggregate value of all cash and the faiketavalue (as determined by our board of dire¢tonsthe expiration date of
any other consideration paid or payable for shaf&lass A common stock validly tendered or excleahand not
withdrawn as of the expiration date; ¢

. the product of
. the current market price of our Class A commonlstaad

. the number of shares of our Class A commorkstotstanding immediately after the last time teade exchanges
may be made pursuant to such tender or exchange(tfe “expiration time”), after giving effect the purchase of all
shares accepted for purchase or exchange in sudérter exchange offer, a

. the denominator of which will be equal to the proidof:
. the current market price per share of our Classroon stock; an

. the number of shares of our Class A commorkstotstanding immediately prior to the expirationd on the expiration
date, prior to giving effect to the purchase of ahgres accepted for purchase or exchange in endkrtor exchange offe

Any adjustment made pursuant to this clause (f) lweitome effective immediately after 5:00 p.m., Néark City time, on the 10th
trading day immediately following the expirationtelgprovidedthat if any date for determining the number of skasf our Class A
common stock issuable to a holder occurs during.€h#ading days immediately following, and inchuglj the trading day next
succeeding the expiration date, references in tbeepling paragraph to 10 trading days will be dektade replaced with such lesser
number of trading days as have elapsed from, alddimg, such expiration date to, and includingshsdetermination date for purpose
determining the fixed settlement rates. In the etemt we are, or one of our subsidiaries is, @ltéd to purchase shares of our Class A
common stock pursuant to any such tender or exehafigr, but we are, or such subsidiary is, permtpn@revented by applicable law
from effecting any such purchases, or all suchipases are rescinded, then each fixed settlemenivithbe readjusted to be such fixed
settlement rate that would then be in effect ifrsteder or exchange offer had not been made.

Except with respect to a spin-off, in cases whiesfair market value of assets (including casht decurities or certain rights, warrants
or options to purchase our securities as to whiahses (d) or (e) above apply, applicable to omeesbf Class A common stock, distributed to
stockholders equals or exceeds the applicablerumarket price per share of our Class A commockst@ther than being entitled to an
adjustment in each fixed settlement rate, holdetkepurchase contracts will be entitled to reediwithout settling such holders’ purchase
contract) on the date on which such assets (inotudash), debt securities or rights, options oraves are distributed to holders of our Class /
common stock, for each purchase contract, the ahafisuch assets or securities that such holdetduwave received had such holder own
number of shares of our Class A common stock etguile maximum settlement rate on the record dateuch distribution.

To the extent that we have a rights plan in effgth respect to our Class A common stock on ang fatdetermining the number of
shares of our Class A common stock issuable tddehoyou will receive, in addition to our ClasscABmmon stock, the rights under the rights
plan, unless, prior to such determination daterigtes have separated from our Class A commorkstoavhich case each fixed settlement
will be adjusted at the time of separation as ifrale a distribution to all holders of our Classofnmon stock as described in clause
(d) above, subject to readjustment in the evetti@expiration, termination or redemption of suigints.
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The “current market price” per share of Class A o@n stock on any day means:

with respect to clause (b) above, the averddieeoclosing prices of our Class A common stockrahe 10 consecutive trading day
period ending on, and including, the trading dayniediately preceding the date of announcement aftwance requiring such
computation

with respect to clauses (d) (in the event oddjustment not relating to a spin-off) and (e)\ahhahe average of the closing prices of
our Class A common stock over the 10 consecutadinig day period ending on, and including, theitrgdiay immediately
preceding the earlier of the-date and the record date for such distribut

with respect to clause (d) above in the evéaihcadjustment relating to a spin-off only, themage of the closing prices of our
Class A common stock over the 10 consecutive tgpday period commencing on, and including, theotiffe date of such spioff;
and

with respect to clause (f) above, the averddbhenclosing prices of our Class A common stoc&rate 10 consecutive trading day
period commencing on, and including, the trading idemediately following the expiration date for ttender or exchange offe

The term “ex-date,” when used with respect to asyance or distribution, means the first date oichwvshares of our Class A common
stock trade on the applicable exchange or in tipfiggble market, regular way, without the rightrézeive such issuance or distribution in
guestion from us or, if applicable, from the setééour Class A common stock on such exchange okehén the form of due bills or
otherwise) as determined by such exchange or market

The term “record date” means, when used with reaspeany dividend, distribution or other transantar event in which the holders of
our Class A common stock (or other applicable sgdurave the right to receive any cash, securibiesther property or in which our Class A
common stock (or other applicable security) is exged for or converted into any combination of ¢casleurities or other property, the date
fixed for determination of holders of our Class édmamon stock (or other applicable security) entitiedeceive such cash, securities or other
property (whether such date is fixed by our bodrdi@ctors or by statute, contract or otherwise).

Recapitalizations, Reclassifications and Changes ofir Class A Common Stock

In the event of:

any consolidation or merger of us with or into d@otperson (other than a merger or consolidatiamhich we are the continuing
surviving corporation and in which the shares af Glass A common stock outstanding immediatelyrache merger or
consolidation are not exchanged for cash, secsigtiother property of us or another pers

any sale, transfer, lease or conveyance to anp#repn of all or substantially all of our propeatyd asset:
any reclassification of our Class A common stodk securities, including securities other than Glass A common stock;

any statutory exchange of our securities with agogerson (other than in connection with a mergexcquisition);

in each case, as a result of which our Class A comstock would be converted into, or exchangeddecyrities, cash or property (each, a
“reorganization event”), each purchase contracitautling immediately prior to such reorganizatiearg will, without the consent of the
holders of the purchase contracts, become a contraarchase the kind of securities, cash andrgitaperty that a holder of Class A common
stock would have been entitled to receive immedigigor to such reorganization event (such se@gjtcash and other property, tlexthang
property”). For purposes of the foregoing, the tgpe amount of exchange property in
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the case of any reorganization event that cause€lass A common stock to be converted into, ohaxrged for, the right to receive more thar
a single type of consideration (determined basquhihupon any form of shareholder election) wdldeemed to be the weighted average o
types and amounts of consideration received byttders of our Class A common stock that affirmaliivmake such an election (or if no
holders of our Class A common stock affirmativelsika such an election, the types and amounts ofdenasion actually received by the
holders of our Class A common stock). The numbemits of exchange property we will deliver for bamurchase contract settled or redeeme
(if we elect not to deliver solely cash in respafcsuch redemption) following the effective datesath reorganization event will be equal to
number of shares of our Class A common stock wddvotherwise be required to deliver as determingthk fixed settlement rates then in
effect on the applicable settlement date, or stlearcsettlement rates or redemption rates as pedvi@rein (without interest thereon and
without any right to dividends or distributions tken which have a record date prior to the datb soatracts are actually settled). Each fixed
settlement rate will be determined using the applie market value of a unit of exchange propersy ¢hholder of one share of our Class A
common stock would have received in such reorgéiniz&vent, and such value will be determined wétspect to any publicly traded
securities that compose all or part of the exchammgperty, based on the closing price of such s&éesirin the case of any cash that composes
all or part of the exchange property, based oratheunt of such cash; and in the case of any otlogepty that composes all or part of the
exchange property, based on the value of such gyo@es determined by a nationally recognized imghelent investment banking firm retained
by us for this purpose.

In connection with any adjustment to the fixedlsatent rates described above, Tyson will also adfesdividend threshold amount
based on the number of shares of Class A commak stimprising the exchange property and (if appliepthe value of any non-stock
consideration comprising the exchange propertthdfexchange property is comprised solely of nockstonsideration, the dividend threshold
amount will be zero.

In addition, we may make such increases in ea@ufsettlement rate as we deem advisable in orderdial or diminish any income tax
to holders of our Class A common stock resultirgrfrany dividend or distribution of shares of ouagd A common stock (or issuance of
rights, options or warrants to acquire shares of@ass A common stock) or from any event treateduh for income tax purposes or for any
other reason. We may only make such a discretioadjystment if we make the same proportionate &ugist to each fixed settlement rate.

In the event of a taxable distribution to holdefrear Class A common stock that results in an adjest of each fixed settlement rate or
an increase in each fixed settlement rate in aaardtion, holders of the purchase contracts mageiitain circumstances, be deemed to have
received a distribution subject to U.S. federabme tax as a dividend. See “Material United Steederal Income Tax Consequences” in this
prospectus supplement. In addition, non-U.S. hsldéthe purchase contracts may, in certain cirtantes, be deemed to have received a
distribution subject to U.S. federal withholding t@quirements. See “Material United States Fedamme Tax Consequences—Non-U.S.
Holders” in this prospectus supplement.

Adjustments to each fixed settlement rate will bkeglated to the nearest 1/10,000th of a shareadjisstment in the fixed settlement r:
will be required unless the adjustment would regjain increase or decrease of at least one peltany. adjustment is not required to be made
because it would not change the fixed settlemdasray at least one percent, then the adjustméinbevcarried forward and taken into account
in any subsequent adjustmeptovidedthat, on any date for determining the number ofeshaf our Class A common stock issuable to a
holder, adjustments to the fixed settlement ratlider made with respect to any such adjustmemniedforward and which has not been taken
into account before such determination date.

The fixed settlement rates will only be adjustedetsforth above and will not be adjusted:

. upon the issuance of any Class A common stock patdo any present or future plan providing for thievestment of dividends
interest payable on our securities and the investimiadditional optional amounts in Class A comnstock under any plau
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. upon the issuance of any Class A common stocigbts, options or warrants to purchase thoseeshaursuant to any present or
future employee, director or consultant benefinpda program of or assumed by us or any of ourididges;

. upon the repurchase of any shares of our Gazsnmon stock pursuant to an open market shatecbpse program or other buy-
back transaction that is not a tender offer or ergfe offer of the nature described in clause (6yvat

. for the sale or issuance of shares of our Gdassmmon stock, or securities convertible interercisable for shares of our Class A
common stock, for cash, including at a price parstess than the fair market value thereof orretise or in an acquisition, except
as described in one of clauses (a) through (f) ef

. for a third party tender offe

. upon the issuance of any Class A common stackyant to any option, warrant, right or exercisabkchangeable or convertible
security outstanding as of the date the Units dieseissued; o

. for a change in the par value or no par value ofGlass A common stoc

Whenever the fixed settlement rates are adjustedyit deliver to the purchase contract agent dfezate setting forth in reasonable
detail the method by which the adjustment to eaadfsettlement rate was determined and settirth &ach revised fixed settlement rate. In
addition, we will, within five business days of a@yent requiring such adjustment, provide or caod® provided written notice of the
adjustment to the holders of the Units and sepgnatehase contracts and describe in reasonabli tthetanethod by which each fixed
settlement rate was adjusted.

Each adjustment to each fixed settlement rateresillt in a corresponding adjustment to the eatifesnent rate. If an adjustment is
made to the fixed settlement rates, an inversalpqntional adjustment will also be made to theneziee price solely for the purposes of
determining which clauses of the definition of #edtlement rate will apply on the settlement date.the avoidance of doubt, no separate
inversely proportional adjustment will be madehe threshold appreciation price because it is euib0,divided bythe minimum settlement
rate (rounded to the nearest $0.0001) as adjustieimanner described herein. Because (a) the&apld market value and redemption ma
value are each averages of the closing pricesro€tass A common stock over a 20 consecutive topday period and (b) the fundamental
change early settlement rate and merger redempatterare generally based on a “stock price” andrgeretermination stock price,”
respectively, that is calculated based on an aesséthe closing prices of our Class A common stadr a 10 consecutive trading day period,
we will make appropriate adjustments, if any, t® tblevant closing prices used to calculate thdicgige market value, redemption market
value, “stock price” or “merger termination stoakge” to account for any adjustment to the fixettlseent rates if the related record date, ex:
date, effective date or expiration date occursrdutine period in which the applicable market vatedemption market value, “stock price” or
“merger termination stock price,” as the case mayivbeing calculated.

Fractional Shares

No fractional shares of our Class A common stodklve issued to holders upon settlement of thelpase contracts. In lieu of fractional
shares otherwise issuable, holders will be entitberbceive an amount in cash equal to the fraafanshare of our Class A common stock,
calculated on an aggregate basis in respect gfittehase contracts being settleujltiplied bythe closing price of our Class A common stock
on the trading day immediately preceding the masrgiatettiement date, early settlement date, fundéamhehange early settlement date, early
mandatory settlement date or merger redemptiolesetht date, as the case may be.

Consequences of Bankruptcy

Pursuant to the terms of the purchase contraceaggst, the mandatory settlement date for each paectontract, whether held
separately or as part of a Unit, will automaticatcelerate upon the occurrence of
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specified events of bankruptcy, insolvency or raoigation with respect to Tyson. Pursuant to thaseof the purchase contract agreement,
upon acceleration, holders will be entitled undher terms of the purchase contracts to receive dauof shares of our Class A common stock
per purchase contract equal to the maximum settierage in effect immediately prior to such accafien (regardless of the market value of
our Class A common stock at that time). Howevdraakruptcy court may prevent us from delivering Glass A common stock in settlement
of the accelerated purchase contracts. In such,esxémolder would have a damage claim against uthéovalue of the Class A common stock
that we would have otherwise been required to deliypon settlement of the purchase contracts. Aok damage claim that holders have
against us following such acceleration will rgydei passuwith the claims of holders of our Class A commacktin the relevant bankruptcy
proceeding. As such, to the extent we fail to dgli@lass A common stock to you upon such an aat@er you will only be able to recover
damages to the extent holders of our Class A constark receive any recovery.

Modification

The purchase contract agreement will contain prorgspermitting us, the purchase contract agentlamdrustee to modify the purchase
contract agreement without the consent of the hisldEpurchase contracts (whether held separatedg @ component of Units) for any of the
following purposes:

. to evidence the succession of another persdggon, and the assumption by any such successbe @bvenants and obligations of
Tyson in the purchase contract agreement and titeeamd separate purchase contracts, if

. to add to the covenants for the benefit of Brddf purchase contracts or to surrender any iofights or powers under the
agreement

. to evidence and provide for the acceptance of aypeint of a successor purchase contract a

. upon the occurrence of a reorganization esaigly (i) to provide that each purchase contratttb@come a contract to purchase
exchange property and (i) to effect the relateainges to the terms of the purchase contractscim &se, as required by the
applicable provisions of the purchase contract@gent;

. to conform the provisions of the purchase amitagreement to the “Description of the Purchamati@cts” and “Description of the
Units” sections in the preliminary prospectus supplermensupplemented by the related pricing term sl

. to cure any ambiguity or manifest error, to cor@csupplement any provisions that may be incoasisanc
. to make any other provisions with respect to sualtens or questions, so long as such action daesdversely affect the interest
the holders

The purchase contract agreement will contain prorgspermitting us, the purchase contract agentladrustee, with the consent of the
holders of not less than a majority of the purclasdracts at the time outstanding, to modify #rents of the purchase contracts or the purc
contract agreement. However, no such modificatiay,mwithout the consent of the holder of each auiding purchase contract affected by
modification,

. reduce the number of shares of Class A comrtank gleliverable upon settlement of the purchasgraot (except to the extent
expressly provided in the a-dilution adjustments;

. change the mandatory settlement date, the righettée purchase contracts early or the fundamehtaige early settlement rigl

. reduce the redemption amount or impair thetrigtany holder to receive such amount if we etleaedeem the purchase contract ir
connection with a merger termination redempt
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. reduce the above-stated percentage of outstgupdirchase contracts the consent of the holdeshich is required for the
modification or amendment of the provisions of pluechase contracts or the purchase contract agregan

. impair the right to institute suit for the enforcenh of the purchase contrac

In executing any modification, the purchase contaaent shall be entitled to receive an opinionmfnsel stating that such modification
is authorized or permitted under the terms of tinelpase contract agreement.

Consolidation, Merger, Sale or Conveyance

We will covenant in the purchase contract agreenteitwe will not merge with or into, consolidatélwany other entity or sell, assign,
transfer, lease or convey all or substantiallyo&lbur properties and assets to any person oyentitess:

. the resulting, surviving or transferee entifynpt us) is a corporation or limited liability ogpany that is treated as a corporation for
U.S. federal income tax purposes, organized arstiagiunder the laws of the United States of Angramy State thereof or the
District of Columbia, and such corporation or liedtliability company (if not us) expressly assunmeariting all of our obligations
under the purchase contracts and the purchaseacbatireement; ar

. immediately after the merger, consolidatiore sassignment, transfer, lease or conveyanceefeuli has occurred and is
continuing under the purchase contracts or theh@se contract agreeme

Reservation of Class A Common Stock

We will at all times reserve and keep availableafudur authorized and unissued Class A commorksgmtely for issuance upon
settlement or redemption of the purchase contréws number of shares of Class A common stockalt fsom time to time be issuable upon
the settlement of all purchase contracts then aod$thg, assuming settlement at the maximum settierage.

Governing Law

The purchase contract agreement, the Units, thehpee contracts and any claim, controversy or tisatising under or related to the
purchase contract agreement or the purchase ctmwikcbe governed by, and construed in accordavite the laws of the State of New Ya

Information Concerning the Purchase Contract Agent

The Bank of New York Mellon Trust Company, N.A. ik the purchase contract agent. The purchaseaob@igent will act as the age
for the holders of Units and separate purchaseacistfrom time to time. The purchase contractement will not obligate the purchase
contract agent to exercise any discretionary astinrtonnection with a default under the termsheffiurchase contracts or the purchase
contract agreement.

The purchase contract agreement will contain prongslimiting the liability of the purchase conttagent. The purchase contract
agreement will contain provisions under which thechase contract agent may resign or be repladad.r&signation or replacement would be
effective upon the acceptance of appointment hycaessor.

Calculations in Respect of Purchase Contracts

We will be responsible for making all calculatiazadled for under the Units and any separate puechastracts. The purchase contract
agent will have no obligation to make, review orifyeany such calculations. All such calculationade by us will be made in good faith and,
absent manifest error, will be final and bindingtbe purchase contract agent and the holders dfitits and any separate purchase contracts
We will provide a schedule of such calculationshte purchase contract agent and the purchase coagent will be entitled to conclusively
rely upon the accuracy of such calculations witlindependent verification.
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DESCRIPTION OF THE AMORTIZING NOTES

The amortizing notes will be issued by Tyson punst@ its indenture, dated as of June 1, 1995, &etvthe Company and The Bank of
New York Mellon Trust Company, N.A. (as successodRMorgan Chase Bank, N.A. (formerly The Chaseld#an Bank)), as trustee, an
related supplemental indenture for such amortinoigs, to be dated the date of first issuanceethortizing notes, among Tyson, as issuer,
and Tyson Fresh Meats, Inc., as Guarantor, andBah& of New York Mellon Trust Company, N.A., asstee (collectively referred to herein
as the “indenture”).

The following summary of the terms of the amortigimtes contains a description of all of the mataerms of the amortizing notes but
is not complete and is subject to, and is qualiiireils entirety reference to, all of the provissoof the indenture, including the definitions ir th
indenture of certain terms. We refer you to thenfaf base indenture, which has been filed, andtipplemental indenture, which will be file
and in each case incorporated by reference ashabitbo the registration statement of which thisgpectus supplement forms a part. A coy
the base indenture is, and a copy of the supplezhiettenture will be, available for inspection fa¢ bffice of Tyson.

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

General

The amortizing notes will be issued as a sepagatessof senior debt securities under the indenifhie amortizing notes will be issued
by Tyson in an initial aggregate principal amouin$o . The final installment payment datdl we July 15, 2017. Tyson may not redeen
amortizing notes.

Amortizing notes may only be issued in certificatexn in exchange for a global security under tineurnstances described under
“Description of Debt Securities—Book-Entry Systeim'the accompanying prospectus. In the event timarézing notes are issued in
certificated form, such amortizing notes may besfarred or exchanged at the offices describedabddayments on amortizing notes issued &
a global security will be made to DTC, to a sucoesepositary or, in the event that no depositanysied, to a paying agent for the amortizing
notes. In the event amortizing notes are issuegitificated form, installments will be payablee tihansfer of the amortizing notes will be
registrable and amortizing notes will be exchantetdy amortizing notes of other denominations tika aggregate principal amount at the
corporate trust office of the trustee. Installmgayments on certificated amortizing notes may bdeara Tysors option by check mailed to t
address of the persons entitled thereto. See “ipdiser of Debt Securities—Book-Entry System” in thecompanying prospectus.

There are no covenants or provisions in the inderthat would afford the holders of the amortizimajes protection in the event of a
highly leveraged transaction, reorganization, testiring, merger or similar transaction involvingsbn that may adversely affect such hold

Ranking

Senior Indebtedness versus Amortizing Notes

The indebtedness evidenced by the amortizing rastdghe senior guarantee is unsecured and will pankpassu in right of payment
with the other senior indebtedness of Tyson and3harantors, as the case may be. The amortizirgs roe guaranteed only by the Tyson
Fresh Meats, Inc., a wholly owned subsidiary ofdrys
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As of March 29, 2014, after giving pro forma effézthe Hillshire Brands Acquisition and the rethfsancing transactions as described
under “Unaudited Pro Forma Condensed ConsolidatezhEial Information,” Tyson and its consolidatedbsidiaries would have had
outstanding, on a consolidated basis, $8,881 miltibtotal debt, including:

(1) $1,940 million of total debt of Tyson and theaBantor outstanding as of such date (none of wiwimhld have been secured
indebtedness);

(2) $942 million of assumed debt from Hillshire Bes;
(3) $2,500.0 million under the New Term Loans; and
(4) $3,250.0 million under the New Notes.

In addition, as of such date but prior to giving fsrma effect to the Hillshire Brands Acquisitiand such related financing transactions
Tyson’s subsidiaries other than the Guarantor would hade$227 million of total debt (including $59.0 haih of intercompany indebtednes
none of which would have been secured indebtedSessUnaudited Pro Forma Condensed ConsolidatethEial Information” and our
Quarterly Report on Form 10-Q for the quarterlyigpetiended March 29, 2014 under Part |, Item 1, BledeConsolidated Condensed Financial
Statements, Note 7: Debt and Note 16: Condenseddlidating Financial Statements.

The amortizing notes are unsecured obligationsysbm. Any secured debt and other secured obligatibTyson and the Guarantor are
effectively senior to the notes to the extent efthalue of the assets securing such debt or otilgations.

Liabilities of Subsidiaries versus Amortizing Notes

A substantial portion of our operations is condddteough our subsidiaries. None of our subsidéaoider than the Guarantor are
guaranteeing the amortizing notes, and, as deschblw under “—The Senior Guarantee”, the Guarantuarantee may be released under
certain circumstances. In addition, our future glibses may not be required to Guarantee the dmogtnotes. Claims of creditors of such
non-guarantor subsidiaries, including trade creditmd creditors holding indebtedness or senioragni@es issued by such non-guarantor
subsidiaries, and claims of preferred stockholdésich non-guarantor subsidiaries generally véltdnpriority with respect to the assets and
earnings of such noguarantor subsidiaries over the claims of our ¢oeslj including holders of the amortizing notessreif such claims do n
constitute senior indebtedness. Accordingly, therizing notes are effectively subordinated to dwed (including trade creditors) and
preferred stockholders, if any, of such non-guamastbsidiaries.

The Senior Guarantee

Tyson Fresh Meats, Inc., a wholly owned subsidaryyson, (the “Guarantor”), will fully and uncorinally guarantee, on a senior
unsecured basis, our obligations under the amogtizotes and the indenture (the “senior guarant@&® senior guarantee may be released
upon the occurrence of certain customary circunegtsidescribed below. The obligations of the Guaramider its senior guarantee are lim
as necessary to prevent that senior guaranteedoosstituting a fraudulent conveyance under appleciw. See “Risk Factors—Risks Related
to Ownership of the Units, Separate Purchase Catstr@eparate Amortizing Notes and Class A ComntookS-A court may void the senior
guarantee of the amortizing notes or subordinaesémior guarantee to other obligations of the &uars”.

If the senior guarantee were rendered voidabtmuitd be subordinated by a court to all other ineébess (including guarantees and
other contingent liabilities) of the Guarantor, addpending on the amount of such indebtednes$; tlaeantor’s liability on its senior
guarantee could be reduced to zero. See “Risk FaetRisks
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Related to Ownership of the Units, Separate PuecBastracts, Separate Amortizing Notes and ClaS®wmon Stock-A court may void th
senior guarantee of the amortizing notes or subatdithe senior guarantee to other obligationeef3uarantor”.

Pursuant to the indenture, (a) the Guarantor maga@ate with, merge with or into, or transfera@llsubstantially all its assets to any
other person to the extent described below unddrithitations on Consolidations, Mergers and SaleAsxfets” and (b) the capital stock of a
Guarantor may be sold or otherwise disposed ofttheer person; provided, however, that, subjecettain exceptions, in the case of the
consolidation, merger or transfer of all or subsédly all the assets of the Guarantor, if sucheotherson is not Tyson, the Guarantor’s
obligations under its senior guarantee must beessgly assumed by such other person, except thatssamption will not be required in the
case of:

(1) the sale or other disposition (including by wdyconsolidation or merger) of the Guarantor, udéhg the sale or disposition of capital
stock of the Guarantor following which such Guaoars no longer a subsidiary of Tyson; or

(2) the sale or disposition of all or substantialythe assets of the Guarantor;

in each case, other than to Tyson or an affili&f€yson and as permitted by the indenture. Uponsalg or disposition described in clause
(1) or (2) above, the Guarantor will be releasedfits obligations thereunder.

The senior guarantee of the Guarantor also wipdrenanently released:

(1) upon the release or discharge of all guararaedsndebtedness, as applicable, of the Guarantstanding as of the first date on
which the amortizing notes are issued (i) undeiGhedit Agreement and (ii) in relation to any inteEness of Tyson; or

(2) if we exercise our legal defeasance optionusroovenant defeasance option as described undBiseharge and Defeasance of
Indenture” or if our obligations under the indemtare discharged in accordance with the termseoifithenture.

For the purposes of this section, the followingmgbns will apply:

“Attributable Debt"'means, as to any particular lease under which arsop is at the time liable, other than a cap#asé, and at any d:
as of which the amount of such lease is to be ohéted, the total net amount of rent required t@aiel by such person under such lease durin
the initial term of such lease as determined iroetance with generally accepted accounting priesiptliscounted from the last date of such
initial term to the date of determination at a na&e annum equal to the discount rate which woeldjplicable to a capital lease with like term
in accordance with generally accepted accountiimgimes. The net amount of rent required to bel paider any such lease for any such pe
shall be the aggregate amount of rent payable djessee with respect to such period after exafudimounts required to be paid on accour
insurance, taxes, assessments, utility, operatiddabor costs and similar charges. In the casspiease which is terminable by the lessee
upon the payment of a penalty, such net amount alsal include the amount of such penalty, buterd shall be considered as required to be
paid under such lease subsequent to the firstugetie which it may be so terminated. “Attributableld means, as to a capital lease under
which any person is at the time liable and at aatg @s of which the amount of such lease is tceberhined, the capitalized amount of such
lease that would appear on the face of a balareet st such person in accordance with generallg@ed accounting principles.

“Capital Lease Obligation” means an obligation tisatiequired to be classified and accounted fa eapital lease for financial reporting
purposes in accordance with GAAP, and the amoumdafbtedness represented by such obligation bbdhe capitalized amount of such
obligation determined in accordance with GAAP; #mel maturity thereof shall be the date of the pastment of rent or any other amount due
under such lease prior to the first date upon whiath lease may be terminated by the lessee wigfayument of a penalty.
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“Commodity Price Protection Agreement” means, wibpect to any person, any forward contract, conityjedzap, commodity option
or other similar agreement or arrangement entertedwith respect to fluctuations in commodity pece

“Credit Agreement” means the Credit Agreement, date of August 9, 2012, as amended on June 27, a@ieghg the Company, the
lenders party thereto, JPMorgan Chase Bank, Nsfadaninistrative agent, J.P. Morgan Securities LM&rill Lynch, Pierce, Fenner & Smith
Incorporated, Barclays Bank plc, CoBank, ACB, Caoaftieve Centrale Raiffeisen-Boerenleenbank B.AgliBbank Nederland”, New York
Branch, and RBC Capital Markets, as joint leadrayesis and joint bookrunners, Bank of America, NaAd Barclays Bank plc, as syndication
agents, and CoBank, ACB, Cooperatieve Centraldétséin-Boerenleenbank B.A., “Rabobank NederlanawN ork Branch, and RBC
Capital Markets, as documentation agents, togetfthrthe related documents thereto (including angrgntees and security documents), as
amended, extended, renewed, restated, supplemambdterwise modified (in whole or in part, andhwaitit limitation as to amount, terms,
conditions, covenants and other provisions) frametto time, and any agreement (and related docQrgewérning indebtedness Incurred to
Refinance, in whole or in part, the borrowings anthmitments then outstanding or permitted to bstaatling thereunder or under successor
Credit Agreements, whether by the same or any dgineler or group of lenders.

“Currency Agreement” means any foreign exchangéraot) currency swap agreement or other similaeegent with respect to
currency values.

“Disqualified Stock” means, with respect to anygmar, any capital stock which by its terms (or by thrms of any security into which it
is convertible or for which it is exchangeableta bption of the holder) or upon the happeningnyfevent:

(1) matures or is mandatorily redeemable (othan tedeemable only for capital stock of such pekgbith is not itself Disqualified
Stock) pursuant to a sinking fund obligation oresthise;

(2) is convertible or exchangeable at the optiothefholder for indebtedness or Disqualified Stawrk;
(3) is mandatorily redeemable or must be purchapet the occurrence of certain events or othenirisehole or in part;

in each case on or prior to the first anniversdrhe maturity of the amortizing notes; providedwever, that any capital stock that would not
constitute Disqualified Stock but for provisiongteof giving holders thereof the right to requinels person to purchase or redeem such c
stock upon the occurrence of an “asset sale” oarigle of control'dccurring prior to the first anniversary of the noréty of the amortizing note
shall not constitute Disqualified Stock if any suelquirement only becomes operative after compéiamith such terms applicable to the
amortizing notes, including the purchase of any rizing notes tendered pursuant thereto.

The amount of any Disqualified Stock that doeshaote a fixed redemption, repayment or repurchase piill be calculated in
accordance with the terms of such Disqualified Bt if such Disqualified Stock were redeemed,iceparepurchased on any date on which
the amount of such Disqualified Stock is to be deteed pursuant to the indenture; provided, howgthext if such Disqualified Stock could |
be required to be redeemed, repaid or repurchdasbd ime of such determination, the redemptiepayment or repurchase price will be the
book value of such Disqualified Stock as refledgtethe most recent financial statements of suckgrer

“Fair Market Value” means, with respect to any assgroperty, the price which could be negotiatedn arm'’s length, free market
transaction, for cash, between a willing seller amwdlling and able buyer, neither of whom is undedue pressure or compulsion to complete
the transaction. Fair Market Value will be deteredrin good faith by the board of directors of Tysorany committee thereof duly authorized
to act on behalf of such board of directors, whiestermination will be conclusive and evidenced bgsolution of such board of directors or
committee thereof.
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“Hedging Obligations” of any person means the diligns of such person pursuant to any Interest Rgteement, Currency Agreement
or Commodity Price Protection Agreement.

“Incur” means issue, assume, guarantee, incurr@raise become liable for.

“indebtedness” means, with respect to any perscemgrdate of determination (without duplication):

(2) the principal in respect of (A) indebtednesswth person for money borrowed and (B) indebtesleeslenced by notes, debentures,
bonds or other similar instruments for the paynaénthich such person is responsible or liable,udaig, in each case, any premium on such
indebtedness to the extent such premium has bedamend payable;

(2) all Capital Lease Obligations of such persod alhAttributable Debt in respect of all sale dedse-back transactions entered into by
such person;

(3) all obligations of such person issued or assbasethe deferred purchase price of property caitltional sale obligations of such
person and all obligations of such person undettifleyretention agreement (but excluding any tradeounts payable or other liability to trade
creditors arising in the ordinary course of busies

(4) all obligations of such person for the reimlaungnt of any obligor on any letter of credit, baiskacceptance or similar credit
transaction (other than obligations with respedétters of credit securing obligations (other tladdigations of other persons described in
clauses (1) through (3) above) entered into irotlainary course of business of such person tosttenesuch letters of credit are not drawn
upon or, if and to the extent drawn upon, such @rgus reimbursed no later than the tenth busidagsfollowing payment on the letter of
credit);

(5) the amount of all obligations of such persothwespect to the redemption, repayment or othrroehase of any Disqualified Stock
such person or, with respect to any Preferred Sebeky subsidiary of such person that is not 1@%ed by such person, the principal
amount of such Preferred Stock to be determined@aordance with the indenture (but excluding, ichezase, any accrued dividends);

(6) all obligations of the type referred to in das (1) through (5) of other persons and all divitdeof other persons for the payment of
which, in either case, such person is responsiblialnle, directly or indirectly, as obligor, guatar or otherwise, including by means of any
guarantee, other than endorsements of negotiaftieiments for collection in the ordinary coursdos$iness;

(7) all obligations of the type referred to in das (1) through (6) of other persons secured byLaryon any property or asset of such
person (whether or not such obligation is assunyeslibh person), the amount of such obligation bdegmed to be the lesser of the Fair
Market Value of such property or assets and theuatnof the obligation so secured; and

(8) to the extent not otherwise included in thifirdgon, the net obligations pursuant to any HedgObligations of such person.

Notwithstanding the foregoing, in connection witke fpurchase by Tyson or any subsidiary of any lessirthe term “indebtedness” will
exclude post-closing payment adjustments to whiehstller may become entitled to the extent sugmpat is determined by a final closing
balance sheet or such payment depends on the parioe of such business after the closing; providedgever, that, at the time of closing,
amount of any such payment is not determinable tanithe extent such payment thereafter becomed firel determined, the amount is paid
within 60 days thereafter.

The amount of indebtedness of any person at amysifel be the outstanding balance at such daik eficonditional obligations as
described above; provided, however, that, in ttse cd indebtedness sold at a
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discount, the amount of such indebtedness at argyshall be the accreted value thereof at such tixeept as otherwise expressly provided
herein, the term “indebtedness” shall not includshcinterest thereon.

“Interest Rate Agreement” means any interest natgpsagreement, interest rate cap agreement or fitla@cial agreement or
arrangement with respect to exposure to interéss.ra

“Lien” means any mortgage, pledge, security interest,rebi@nce, lien or charge of any kind (including aonditional sale or other tit
retention agreement or lease in the nature thereof)

“Preferred Stock”, as applied to the capital stotkny person, means capital stock of any clas$asses (however designated) which is
preferred as to the payment of dividends or digtidms, or as to the distribution of assets upgmwaatuntary or involuntary liquidation or
dissolution of such person, over shares of cagitalk of any other class of such person.

“Refinance” means, in respect of any indebtedrtesgfinance, extend, renew, refund, repay, prepaschase, redeem, defease or retire
or to issue other indebtedness in exchange oraeplant for, such indebtedness.

“Significant Subsidiary” means any subsidiary tivatuld be a “Significant Subsidiary” of Tyson withiine meaning of Rule 1-02 under
Regulation S-X promulgated by the Securities anchBrge Commission.

Installment Payments

Each amortizing note will have an initial princigahount of $ . On each January 15, Aprildly 15 and October 15, commencing
on October 15, 2014 (each, an “installment payrdate”), Tyson will pay, in cash, equal quarterlgtailments of $ on each amortizing
note (except for the October 15, 2014 installmexynpent, which will be $ per amortizing Notéach installment will constitute a paym
of interest (at a rate of % per annum) andridgdaepayment of principal on the amortizing ncitocated as set forth on the amortization
schedule set forth under “—Amortization Schedulastallments will be paid to the person in whosmaan amortizing note is registered a
5:00 p.m., New York City time, on the business aagnediately preceding the related installment payndate. In the event the amortizing
notes do not continue to remain in book-entry dalyn, Tyson will have the right to select regulacord dates, which will be more than 14
days but less than 60 days prior to the relevastailment payment date.

Each installment payment for any period will be poted on the basis of a 360-day year of twelve &prdonths. The installment
payable for any period shorter or longer than kifiskallment payment period will be computed oe Hasis of the actual number of days
elapsed per 30-day month. In the event that ary @atvhich an installment is payable is not a bessrday, then payment of the installment o
such date will be made on the next succeedinguyig a business day, and without any interestlwer payment in respect of any such delay
However, if such business day is in the next sutiogecalendar year, then such installment paymdhbesmade on the immediately precec
business day, in each case with the same forceffext as if made on such date.
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Amortization Schedule

The total installments of principal of and interestthe amortizing notes for each installment payndate are set forth below:

Amount of Amount of
Installment Payment Date¢ Principal Interest
October 15, 2014 $ $
January 15, 201 $ $
April 15, 2015 $ $
July 15, 201t $ $
October 15, 201 $ $
January 15, 201 $ $
April 15, 2016 $ $
July 15, 201¢ $ $
October 15, 201 $ $
January 15, 201 $ $
April 15, 2017 $ $
July 15, 2015 $ $

Repurchase of Amortizing Notes at the Option of thélolder

If we elect to exercise our early mandatory setetmight with respect to, or cause a merger temtion redemption of, the purchase
contracts, then holders of the amortizing notesefiwlar as components of Units or separate amortimitgs) will have the right (the
“repurchase right”) to require us to repurchaseesomall of their amortizing notes for cash attbpurchase price per amortizing note to be
repurchased on the repurchase date, as descrilmed btolders may not require us to repurchase &goof an amortizing note. Holders will
not have the right to require us to repurchasecarall of such holder’'s amortizing notes in conimativith any early settlement of such
holder’s purchase contracts at the holder’s optisnjescribed above under “Description of the RagetContracts—Early Settlement” and
“Description of the Purchase Contracts—Early Setélat Upon a Fundamental Change.”

The “repurchase datatill be a date specified by us in the early mandasettlement notice, or merger redemption notisethe case m
be, which will be at least 20 but not more tharbdSiness days following the date of our early mémgasettlement notice as described under
“Description of the Purchase Contracts—Early Setélet at Our Option” or the date of the merger reptéan notice as described under
“Description of the Purchase Contracts—Merger Taation Redemption,” as the case may be (and whaphan may not fall on the early
mandatory settlement date or merger redemptiolesetht date, as the case may be).

The “repurchase price” per amortizing note to hmirehased will be equal to the principal amourgwath amortizing note as of the
repurchase date, plus accrued and unpaid intemesiah principal amount from, and including, thenediately preceding installment payment
date to, but not including, the repurchase dateutated at an annual rate of  pepvidedthat, if the repurchase date falls after a regular
record date for any installment payment and orrior po the immediately succeeding installment pagpirdate, the installment payment
payable on such installment payment date will id pa such installment payment date to the holdesfasuch regular record date and will not
be included in the repurchase price per amortinivig.

To exercise your repurchase right, you must delieeror before 5:00 p.m., New York City time, oe thusiness day immediately
preceding the repurchase date, the amortizing noties repurchased (or the Units, if the early naémgy settlement date or merger redemptior
settlement date, as the case may be, falls orathe slay as the repurchase date and you have rastssEgpyour Units into their constituent
components), together with a duly completed writegurchase notice in the form entitled “Form opRehase Notice” on the reverse side of
the amortizing notes (a “repurchase notice”), ioheease in accordance with appropriate DTC

S-115



Table of Contents
procedures, unless you hold certificated amortiziotgs (or Units), in which case you must deliver amortizing notes to be repurchased (or
Units), duly endorsed for transfer, together witlepurchase notice, to the paying agent. Your i#age notice must state:

. if certificated amortizing notes (or Units) lealveen issued, the certificate numbers of the d@nrggtnotes (or Units), or if not
certificated, your repurchase notice must comply\appropriate DTC procedure

. the number of amortizing notes to be repurchased

. that the amortizing notes are to be repurchasagstpursuant to the applicable provisions of theréiming notes and the indentul

You may withdraw any repurchase notice (in wholegrart) by a written, irrevocable notice of withd/al delivered (in the case of an
amortizing note in global form, in accordance vtttk appropriate DTC procedures) on or before 5:60,i/New York City time, on the
business day immediately preceding the repurchatee @he notice of withdrawal must state:

. if certificated amortizing notes (or Units) lealveen issued, the certificate numbers of the watlid amortizing notes (or Units), or
if not certificated, your notice must comply withmopriate DTC procedure

. the number of the withdrawn amortizing notes;
. the number of amortizing notes, if any, that remsihject to the repurchase noti
We will be required to repurchase the amortizingea®n the repurchase date. You will receive paymkthe repurchase price on the

later of (i) the repurchase date and (ii) the twhbook-entry transfer or the delivery of the anmng notes. If the trustee holds money
sufficient to pay the repurchase price of the ainioig notes to be purchased on the repurchasettietz,

. such amortizing notes will cease to be outstanend interest will cease to accrue (whetheradbwok-entry transfer of the
amortizing notes is made or whether or not the &imipg notes are delivered to the trustee);

. all other rights of the holder will terminatatijer than the right to receive the repurchasee@id, if the repurchase date falls
between a regular record date and the correspoibtgllment payment date, the related installnparyiment).

In connection with any repurchase offer pursuarmtrt@arly mandatory settlement notice or mergezmgdion notice, we will, if require

. comply with the provisions of the tender offeles under the Securities Exchange Act of 1934nasnded (the “Exchange Act”)
that may then be applicable; a

. file a Schedule TO or any other required schednbietuthe Exchange Ac

No amortizing notes may be repurchased at the mptidnolders if the principal amount thereof hasrbaccelerated, and such
acceleration has not been rescinded, on or pritiveé@epurchase date (except in the case of ateaatien resulting from a default by us of the
payment of the repurchase price with respect th smtortizing notes).

Events of Default

This “—Events of Default” section replaces the getbdf the accompanying prospectus entitled “Dexdiznn of Debt Securities—Events
of Default” in its entirety.
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The following are “Events of Default” under the érdure:

(i) the failure by Tyson and the Guarantors to {heeyrepurchase price of any amortizing notes whersame shall become due and
payable;

(ii) the failure by Tyson and the Guarantors to pay installment payment on any amortizing noteareswhen the same shall
become due and payable and continuance of suchefddr a period of 30 days;

(iii) the failure by Tyson to give notice of a fusmiental change as described under “DescriptioheoPurchase Contracts—Early
Settlement Upon a Fundamental Change” when due@mithuance of such failure for a period of fivesimess days;

(iv) the failure by Tyson or the Guarantor to coynpith any of its other agreements or covenantsiimrovisions of, the amortizil
notes, the senior guarantee or the indenture astdfailure continues for the period and after théae specified below;

(v) certain events of bankruptcy, insolvency orgamization of Tyson or the Guarantor that is anlicant Subsidiary; or

(vi) the senior guarantee of the Guarantor, toetktent the Guarantor constitutes a Significant Blidny (or the senior guarantees
any, of any group of Subsidiaries that, taken togetwould constitute a Significant Subsidiary)ases to be in full force and effect (ot
than in accordance with the terms of such seniarantee) or the Guarantor denies or disaffirmsbtigyations under its senior guarantee
other than by reason of the termination of the imidee or the release of any such senior guarantaedordance with the indenture.

A default as described in clause (iv) above will be deemed an Event of Default until the trusiaéias us, or the holders of at least
25% in principal amount of the then outstanding dining notes notify us and the trustee, of thead#fand we do not cure the default within
60 calendar days after receipt of the notice. Tateea must specify the default, demand that itdreedied and state that the notice is a “Notice
of Default.” If such a default is cured within suiiime period, it ceases.

The trustee will not be charged with knowledgemyf default or Event of Default or knowledge of anye of any default or Event of
Default unless an authorized officer of the trustéth direct responsibility for the administratiofithe indenture has received written notice of
such default or Event of Default.

If an Event of Default (other than an Event of Rdfavith respect to Tyson described in clause pgwe), shall have occurred and be
continuing under the indenture, the trustee byceadid us, or the holders of at least 25 perceptiintipal amount of the amortizing notes then
outstanding by notice to us and the trustee, maladeall amortizing notes to be due and payablaediately. Upon such declaration of
acceleration, all future, scheduled installmentrpagts on the amortizing notes will be due and playmbmediately. If an Event of Default
with respect to Tyson specified in clause (vi) aboecurs, such an amount will become automatiealtyimmediately due and payable witt
any declaration, notice or other act on the patheftrustee, Tyson, the Guarantor or any Holder.

The holders of a majority in principal amount oé timortizing notes then outstanding by writtengeotd the trustee and Tyson may
waive any continuing default or Event of Defaulth@r than any default or Event of Default in paytm@rinstallment payments) on the
amortizing notes under the indenture. Holders wiagority in principal amount of the then outstargdamortizing notes may rescind an
acceleration and its consequence (except an aatieledue to nonpayment of installment paymenttheramortizing notes) if the rescission
would not conflict with any judgment or decreealif existing Events of Default (other than the mmyment of accelerated installment
payments) have been cured or waived and if thesdban deposited with the trustee a sum suffittepay its fees and expenses in connectio
with such Event of Default.
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The holders may not enforce the provisions of tieenture, the amortizing notes or the senior guaeaexcept as provided in the
indenture. Subject to certain limitations, holdefs majority in principal amount of the amortizingtes then outstanding may direct the tru
in its exercise of any trust or power; provided thzch direction does not conflict with the ternfishe indenture.

The trustee, within 90 calendar days after the wetge of a default with respect to the amortiziotes, will mail to all holders, at our
expense, notice of all such defaults known to thstée, unless such defaults shall have been cunedived before the giving of such notice.
However, the trustee may withhold from the holdestice of any continuing default or Event of Defaaxcept a default or Event of Default in
payment of installment payments or repurchase gifie@plicable)) if the trustee determines thathhiblding such notice is in the holders’
interest.

Tyson is required to deliver to the trustee an ahstatement regarding compliance with the indentand include in such statement, if
any officer is aware of any default or Event of &df, a statement specifying such default or Eeémefault and what action Tyson is taking
or proposes to take with respect thereto. In agldifi’yson is required to deliver to the trusteengrbwritten notice of the occurrence of any
default or Event of Default.

Discharge and Defeasance of Indenture

This “—Discharge and Defeasance of Indenture” saatéplaces the section of the accompanying prospentitied “Description of
Debt Securities—Discharge, Defeasance and Covérefeisance” in its entirety.

Tyson and the Guarantors may discharge their disigeiunder the amortizing notes, the senior guaraand the indenture (with the
exception of any obligations which expressly suegithe terminations of the indenture) by irrevogalapositing in trust with the trustee
money or U.S. government obligations sufficienp&y all future, scheduled installment paymentshenamortizing notes to maturity and the
amortizing notes mature within one year, subjeché®zting certain other conditions.

The indenture will permit Tyson and the Guarantorgerminate all of their respective obligationglanthe indenture with respect to the
amortizing notes and the senior guarantee, otlaer ttihe obligation to pay installment payments @naimortizing notes and certain other
obligations (“legal defeasance”), at any time by:

(1) depositing in trust with the trustee, undeiragvocable trust agreement, money or U.S. govemrmigligations in an amount
sufficient to pay all future, scheduled installmpaiyments on the amortizing notes to their matuaihd

(2) complying with certain other conditions, incing delivery to the trustee of an opinion of courmgea ruling received from the
Internal Revenue Service, to the effect that bera@fowners will not recognize income, gain or lémsfederal income tax purposes as a
result of Tyson’s exercise of such right and wéldubject to federal income tax on the same amanuhin the same manner and at the
same times as would have been the case otherwhseh wpinion of counsel is based upon a changkdrapplicable federal tax law sin
the Issue Date.

In addition, the indenture will permit Tyson an& tBuarantors to terminate all of their obligatiomsler the indenture with respect to
certain covenants and Events of Default specifietthé indenture, and the Guarantors will be rel@gsmvenant defeasance”), at any time by:

(1) depositing in trust with the trustee, undeiragvocable trust agreement, money or U.S. govemrmigligations in an amount
sufficient to pay all future, scheduled installmpayments on the amortizing notes to their matuaihd

(2) complying with certain other conditions, incing delivery to the trustee of an opinion of courmgea ruling received from the
Internal Revenue Service, to the effect that bersfowners will not
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recognize income, gain or loss for federal incomepurposes as a result of the exercise of subhaigd will be subject to federal inco
tax on the same amount and in the same mannert éimel game times as would have been the case atleerw

Notwithstanding the foregoing, no discharge, letgfeasance or covenant defeasance described allbafegt the following
obligations to, or rights of, the holders of theaatizing notes:

. rights of registration of transfer and exchangarmabrtizing notes
. rights of substitution of mutilated, defaced, degtd, lost or stolen amortizing not

. rights of holders of the amortizing notes togige installment payments thereon, upon the aslgine dates therefor, but not upon
acceleration

. rights, obligations, duties and immunities of thestee;

. rights of holders of amortizing notes that hemeficiaries with respect to property so depositeld the trustee payable to all or any
of them; anc

. obligations of Tyson and the Guarantors to maindairffice or agency in respect of the amortiziotes.

Tyson and the Guarantors may exercise the legabdafce option with respect to the amortizing nodéwithstanding the prior exercise
of the covenant defeasance option with respedta@inortizing notes. If Tyson and the Guarantoes@se the legal defeasance option with
respect to the amortizing notes, payment of therimiag notes may not be accelerated due to an ttofebDefault with respect to the amortiz
notes. If Tyson and the Guarantors exercise therwaw defeasance option with respect to the anmagtimtes, payment of the amortizing n
may not be accelerated due to an Event of Defathtnespect to the covenants to which such covedeigiasance is applicable. However, if
acceleration were to occur by reason of anothen&akDefault, the realizable value at the accelenadate of the cash and U.S. government
obligations in the defeasance trust could be lems the sum of all future, scheduled installmennpents due on the amortizing notes, in that
the required deposit in the defeasance trust iscbapon scheduled cash flow rather than markeeyalhich will vary depending upon interest
rates and other factors.

Limitations on Mergers, Consolidations and Sales ofssets

This “—Limitations on Mergers, Consolidation ande3aof Assets” section replaces the section ohtttompanying prospectus entitled
“Description of Debt Securities—Restrictions on Golidations, Mergers and Sales of Assets” in itgety.

The indenture will provide that neither Tyson noe Guarantor will consolidate or merge with or jridosell, lease, convey or otherwise
dispose of all or substantially all of its assétsl(ding, without limitation, by way of liquidatioor dissolution), or assign any of its obligations
under the amortizing notes, the senior guarantéleeoindenture (as an entirety or substantiallgragntirety in one transaction or in a series of
related transactions), to any person (in each e than in a transaction in which Tyson or ar@otor is the survivor of a consolidation or
merger, or the transferee in a sale, lease, coneeyar other disposition) unless:

(1) the person formed by or surviving such consdiah or merger (if other than Tyson or the Guaygrds the case may be), or to
which such sale, lease, conveyance or other disposir assignment will be made (collectively, tiSeiccessor”), is a corporation or
other legal entity organized and existing underies of the United States or any state theredfi@District of Columbia, and the
Successor assumes by supplemental indenture imaréasonably satisfactory to the trustee all efdhligations of Tyson or the
Guarantor, as the case may be, under the amortioites or the senior guarantee, as the case maythéhe indenture; and

(2) immediately after giving effect to such trartsme, no default or Event of Default has occurred & continuing.
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The foregoing provisions shall not apply to:

(a) a transaction involving the sale or dispositiéicapital stock of a Guarantor, or the consolaabr merger of a Guarantor,
or the sale, lease, conveyance or other disposifiafi or substantially all of the assets of a Gumor, that in any such case results
in such Guarantor being released from its seniarantee as provided under “—The Senior Guarantea/ey or

(b) a transaction the purpose of which is to chahgestate of incorporation of Tyson or the Guarant

Modifications and Amendments

This “—Modifications and Amendments” section regadhe section of the accompanying prospectudezhtiDescription of Debt
Securities—Modification of Indenture” in its entiye

Tyson and the trustee may amend or supplemenhtleaniure or the amortizing notes without noticertthe consent of any holder to:

cure any ambiguity, omission, defect or inconsisyein the indenture

provide for the assumption of the obligatiof§gson or the Guarantor by a successor of Tys@uoh Guarantor as set forth in “—
Limitations on Mergers, Consolidations and Sale8sxet”;

comply with any requirements of the Securiiesl Exchange Commission in connection with theification of the indenture
under the Trust Indenture A«

evidence and provide for the acceptance of iappent with respect to the amortizing notes buecsssor trustee in accordance
with the indenture, and add to or change any optbeisions of the indenture as shall be necedsapyovide for or facilitate the
administration of the trusts under the indenturertmye than one truste

provide for uncertificated or unregistered séms and to make all appropriate changes for surpose; provided that the
uncertificated notes are issued in registered flompurposes of Section 163(f) of the Co

secure the amortizing note
add guarantees with respect to the amortizing notelsiding any senior guarante:

add to the covenants of Tyson or the Guaramtevents of default for the benefit of the holdersurrender any right or power
conferred upon Tyson or the Guaran

make any change that does not adversely affectghts of any holder

provide for the issuance of additional amoniiznotes in accordance with the limitation setHfantthe indenture as of the date
thereof;

conform the provisions of the indenture, anzimtj notes or the senior guarantee to any provisfahis “Description of the
Amortizing Notes” to the extent that such provisafrthe indenture, the amortizing notes or the@egiuiarantee was intended to be
a verbatim recitation of a provision in tt*Description of the Amortizing Not”; or

make any amendment to the provisions of thentate relating to the transfer and legending obréiming notes; provided,
however, that (a) compliance with the indenture@amended would not result in amortizing noteadp&iansferred in violation of
the Securities Act of 1933, as amended, or anyr athplicable securities law and (b) such amendmees not materially and
adversely affect the rights of holders to transf@ortizing notes

Without prior notice to any holders, Tyson and tifustee may amend the indenture with respect tanm@rtizing notes with the written
consent of the holders of a majority in principadaunt of the then outstanding
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amortizing notes, and the holders of a majoritgrimcipal amount of the then outstanding amortizioges by written notice to the trustee may
waive any past default or compliance with any psiri of the indenture with respect to the amorgziotes. However, without the consent of
each holder affected thereby, an amendment or waigg not:

. change any installment payment date or the amauet @n any installment payment de
. reduce the principal amount of the amortizing natethe rate of interest thereon or change the ntatiate of the amortizing note

. impair the right of any holder of the amortiginotes to receive payment of principal of andriggeon such holder’s notes on or
after the due dates therefor or to institute saithie enforcement of any payment on or with resfesuch holder’'s amortizing
notes;

. make any change in the amendment provisions ahttenture that require each hol's consent

. reduce the above-stated percentage in prinaipaiunt of outstanding amortizing notes the consenthose holders is necessary to
modify or amend the indenture with respect to ti@mizing notes

. reduce the percentage in principal amount ¢ftanding amortizing notes the consent of whosdérslis required for any
supplemental indenture or for any waiver of comm®with certain provisions of the indenture otaierevents of default and their
consequences provided for in the indenture, or naakechange to the indenture provision describaHignsentence

. make any change in the ranking or priority of theogtizing notes that would adversely affect thedieos;
. make the amortizing notes payable in a currencgrdtian that stated in the amortizing no

. reduce the repurchase price or amend or madifyy manner adverse to the holders of the aniegtizotes the obligation of Tyson
or the Guarantor to make such paymen

. make any change in, or release other thandardance with the indenture, any senior guarartsech change or release would
adversely affect the holdel

It shall not be necessary for the consent of angerdo approve the particular form of any propoaetendment, supplement or waiver,
but it shall be sufficient if such consent approthessubstance thereof. After an amendment, sugpieor waiver becomes effective, Tyson
shall give to the holders affected thereby a ndiigefly describing the amendment, supplement averaTyson will mail supplemental
indentures to holders upon request. Any failur&yafon to mail such notice, or any defect therdiallsnot, however, in any way impair or
affect the validity of any such supplemental indeator waiver.

Neither Tyson nor any affiliate of Tyson may, dibgor indirectly, pay or cause to be paid any ¢desation, whether by way of interest,
fee or otherwise, to any Holder for or as an indoeet to any consent, waiver or amendment of artg@ferms or provisions of the indenture
or the amortizing notes unless such considerasi@fféred to all holders and is paid to all holdie so consent, waive or agree to amend in
the time frame set forth in the solicitation documserelating to such consent, waiver or agreement.

Governing Law

The indenture, the amortizing notes and seniorantae, and any claim, controversy or dispute ayisimder or related to the indenture or
amortizing notes and senior guarantee, for all psep shall be governed by, and construed in aacoedaith, the laws of the State of New
York.

Unclaimed Funds

Any monies deposited with the trustee or any pagigegnt or then held by Tyson in trust for the paynuod installment payments on the
amortizing notes that remains unclaimed for tworgesdter the date the payments became due andlpaghhll, at Tyson’s request, be repaid
Tyson or released from trust, as applicable, aadhtiider of the amortizing note shall thereafteklas a general unsecured creditor, only to
Tyson for payment thereof.
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DESCRIPTION OF COMMON STOCK

Set forth below is a summary description of theemialtterms of our capital stock. The summary doatspurport to be complete and st
statements are qualified in their entirety by refeze to our Restated Certificate of Incorporatiahjch is incorporated by reference into the
registration statement of which this prospectuspteiment forms a part as Exhibit 3.1.

We currently have issued and outstanding two ctasbeapital stock, Class A common stock, par v#0id.0 per share, and Class B
common stock, par value $0.10 per share. Our Res@ertificate of Incorporation authorizes the &we of up to 900 million shares of eac
Class A common stock and Class B common stock hblders of Class A common stock are entitled tomte, and the holders of Class B
common stock are entitled to ten votes, for eaelesheld of record on all matters submitted to te wb stockholders, including the election of
directors. Except as required by law, holders @s€IA common stock and Class B common stock vgtgher as a single class; provided,
however, that holders of Class A common stock alad<’B common stock vote separately as a classr@siiect to the issuance of additional
shares of Class B common stock (except in conneetith stock splits and stock dividends). Holdefr€tass A common stock and holders of
Class B common stock do not have cumulative vatigigts. Holders of Class A common stock and Clag®®mon stock are entitled to
receive such dividends and other distributionsaish stock or property of the Company as may berahéted by our board of directors out of
any funds legally available therefor; provided, leeer, that no cash dividend may be paid on ClassrBmon stock unless a cash dividend is
simultaneously paid on Class A common stock, arcptr share amount of the cash dividend paid oss®acommon stock cannot exceed
90% of the per share cash dividend simultaneously pn Class A common stock. In the case of divideor other distributions payable in
common stock, including distributions pursuantttck splits or divisions, such distributions oridiens will be in the same proportion with
respect to each class of stock, but only shar€asfs A common stock will be distributed with respe Class A common stock and only
shares of Class B common stock will be distribwiétth respect to Class B common stock. In the cdsep combination or reclassification of
Class A common stock, the shares of Class B constamk will also be combined or reclassified so thatrelationship between the numbe
shares of Class B common stock and Class A commegk sutstanding immediately following such combioa or reclassification will be the
same as the relationship between Class B commaok atal Class A common stock immediately prior tchscombination or reclassification.

Upon liquidation of the Company, the holders ofgsl& common stock and Class B common stock shaabklyan the assets, if any,
remaining after payment of all debts and liabititedf the Company; provided that a merger or codatibn of the Company with or into any
other corporation or a sale or conveyance of adlrnyr part of the assets of the Company (which doé fact result in the liquidation of the
Company and the distribution of assets to our $toltlers) will not be deemed to be a voluntary eolantary liquidation, dissolution or
winding up of the Company. Such holders do not lmreemptive, conversion or redemption rights, ektegt each holder of Class B common
stock may, at such holderbption, and upon written notice to the Companwyvert each share of Class B common stock intdfahepaid anc
nonassessable share of Class A common stock.

Article Fourth of our Restated Certificate of Ingoration provides that the holders of the outstagdhares of Class B common stock
may waive or suspend (i) certain of their rightssmvert their shares of Class B common stocksheres of Class A common stock on a
share-for-share basis or as provided in such stedKicates and (ii) the Company’s obligation inspd by a covenant contained in such Article
to reserve and keep available for issuance sh&a@mss A common stock sufficient to provide foyauch conversion of all outstanding sh
of Class B common stock.

The transfer agent and registrar for our Class roon stock is Computershare, Inc.
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DESCRIPTION OF INDEBTEDNESS

For information concerning our existing indebtednege our Quarterly Report on Form 10-Q for thertguly period ended March 29,
2014 under Part I, Item 1, Notes to Consolidatedd@osed Financial Statements, Note 7: Debt and Mbt€ondensed Consolidating
Financial Statements, which is incorporated byregfee into this prospectus supplement and the geaoyng prospectus. You should read
this information in conjunction with the other imfioation set forth in this prospectus supplementtaecaccompanying prospectus, including
the documents incorporated by reference into ttasgectus supplement and the accompanying prospectu

In addition, we intend to obtain or otherwise inaprto approximately $5,750.0 million of indebtedsi¢o fund the Hillshire Brands
Acquisition, and pay related fees and expenseshwlie refer to in this prospectus supplement asDieét Financings.” We currently expect
that the Debt Financings will include:

. three-year and five-year senior unsecured teams in an aggregate principal amount of up ta@pmately $2,500.0 million,
which we refer to in this prospectus supplemenhea“New Term Loan”; and

. one or more series of senior unsecured notan aggregate principal amount of up to approxiip&i®,250.0 million, which we
refer to in this prospectus supplement as*New Note¢”

On June 27, 2014, we also amended our existinguiegocredit facility to, among other things, petrtiie Hillshire Brands Acquisition
without resulting in the occurrence of a defaulewent of default under that facility. However, d@ not expect to draw under this facility to
fund any portion of the Hillshire Brands Acquisitio

New Term Loans

On July 15, 2014, we entered into a Term Loan Agesg (the “Term Loan Agreement”) with the lendeastp thereto, Morgan Stanley
Senior Funding, Inc., as administrative agent, Mar§tanley Senior Funding, Inc. and J.P. Morgami®éxs LLC, as joint lead arrangers and
joint bookrunners, and JPMorgan Chase Bank, N#syadication agent. The Term Loan Agreement vallegn the New Term Loans, a
provides for total term loan commitments consistifig

. a $1,306.25 million -Year Tranche Facility
. a $593.75 million -Year A Tranche Facility an
. a $600.0 million -Year B Tranche Facility

The lenders party to the Term Loan Agreement vélbbligated to make initial loans under the Termarégreement upon the
satisfaction of certain conditions, including bot timited to (i) the satisfaction or waiver of ttdfer Conditions (as defined in the Merger
Agreement) in accordance with the terms and camthitof the Merger Agreement, (ii) the absence rofterial adverse effect change with
respect to Hillshire Brands since June 29, 201} tliie truth and accuracy of the Acquisition Agmeent Representations and the Specified
Representations (each as defined in the Term Lagaement), (iii) the receipt of certain certificetnd organizational documents and (iv) the
delivery by the Company of certain financial stateits.

Borrowings under the Term Loan Agreement will bsecured and will be unconditionally guaranteed pgoh Fresh Meats, Inc., a
wholly-owned subsidiary of ours. Borrowings undeg 8-Year Tranche Facility will mature on the thénthiversary of the date on which
lenders are obligated to make initial loans unterfierm Loan Agreement (the “Term Loan Initial @hgsDate”), and borrowings under each
of the 5-Year A Tranche Facility and the 5-Year Briche Facility will mature on the five-year anniary of the Term Loan Initial Closing
Date.
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Borrowings under the Term Loan Agreement will bieéerest at a rate per annum equal to, at our op(ipthe highest of (a) the Prime
Rate (as defined in the Term Loan Agreement) ofddarStanley Senior Funding, Inc., (b) the fedaratis effective rate plus 0.5% and (c) the
Eurocurrency Rate plus 1.0% per annum, or (ii)Ebeocurrency Rate, in each case plus an applicgdvkad that will depend on the Credit
Ratings, as set forth in the Pricing Schedule ageéto the Term Loan Agreement.

Each lender under the Term Loan Agreement is edtith a commitment fee payable quarterly in arratiesrate equal to 0.175% per
annum of the daily average undrawn commitment af lgnder, accruing from and including July 15,2604 but excluding the date on which
all commitments under the Term Loan Agreementemainated.

The Term Loan Agreement contains certain covenantkiding, but not limited to, limitations on lisnswap agreements (with
exceptions for certain swap agreements enteredartiedge or mitigate risks to which the Companyg subsidiary has actual exposure);
mergers, consolidations, liquidations and dissohgj negative pledge clauses and clauses resrstibpsidiary distributions; and changes in
lines of business. In addition, the Term Loan Agreat (i) limits the ratio of our debt to capitalizen to a maximum of 0.65 to 1.0 from the
Term Loan Initial Closing Date through the firstdal quarter thereafter, and otherwise a maximuf@ff to 1.0, and (ii) requires the ratio of
our EBITDA to interest to be at least 3.75 to 1.0.

The Term Loan Agreement contains customary evedrdefault, including, but not limited to, non-paymef obligations under the Term
Loan Agreement, violation of affirmative or nega&tivovenants, material inaccuracy of representatimns-payment of other material debt,
bankruptcy or insolvency, ERISA and certain judgtrdafaults, change of control and failure of thamguntee to remain in full force and effect.

The foregoing description of the Term Loan Agreetigsummary in nature and is qualified in its esiti by reference to the Term Loan
Agreement, a copy of which is attached as Exhibi2 bf our Current Report on Form 8-K dated July2(r1 4, and incorporated herein by
reference.

New Notes

We expect the New Notes to be issued pursuanteampmore separate offerings. We expect the NevedNiat have terms generally
consistent with our existing senior notes, exchkat tve expect that the New Notes will contain acgdeedemption requirement if the Hillshire
Brands Acquisition is not consummated by a speatifiate. However, if any of the financing transatiiare not completed or the aggregate ne
proceeds from the financing transactions are lems the amounts indicated in the section entitlése"of Proceeds,” and we are unable to
obtain such additional financing prior to consumiorabf the Hillshire Brands Acquisition, we havetaibed committed financing in the form
of a 364-day bridge agreement as described below.

364-Day Bridge Agreement

On July 15, 2014, we entered into a 364-Day Britlgen Loan Agreement (the “Bridge Agreement”) witle tenders party thereto,
Morgan Stanley Senior Funding, Inc., as administeaigent, Morgan Stanley Senior Funding, Inc. &fd Morgan Securities LLC, as joint
lead arrangers and joint bookrunners, and JPMo@iese Bank, N.A., as syndication agent. The Briiggeement provides for total term lo
commitments in an aggregate principal amount of @.0 million.

The lenders party to the Bridge Agreement will bégated to make initial loans under the Bridge égment upon the satisfaction of
certain conditions, including but not limited t9 {lhe satisfaction or waiver of the Offer Condisofas defined in the Merger Agreement) in
accordance with the terms and conditions of thegeéleAgreement, (ii) the absence of a material asdveffect change with respect to Hillshire
Brands since June 29, 2013, (iii) the truth andieaxxy of the Acquisition Agreement Representatmmd the Specified Representations (each
as defined in the Bridge Agreement), (iii) the iiptef certain certificates and organizational doemts and (iv) the delivery by the Company
of certain financial statements.
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The Bridge Agreement provides that the commitmérgseunder will be automatically reduced on a ddlh@-dollar basis by, among
other things, (i) the net proceeds of this offeramgl the concurrent tangible equity units offeamgfferings of other equity securities or equity-
linked securities (subject to certain exceptiofi§)the net proceeds of certain other debt forbaed money (subject to certain exceptions)
certain debt securities offerings, (iii) the comett amount of commitments of certain term loanlitées (or, without duplication, the net
proceeds of certain term loan facilities other tf@New Term Loans) and (iv) the net proceedsdfain asset sales in excess of $100 millior

Borrowings under the Bridge Agreement, if any, Wil unsecured, will be unconditionally guarantegdyson Fresh Meats, Inc., a
wholly-owned subsidiary of ours, and will maturetbe date that is 364 days after the date on wikiathers are obligated to make initial loans
under the Bridge Agreement (the “Bridge Initial €iltg Date”).

Borrowings under the Bridge Agreement, if any, Wwilar interest at a rate per annum equal to, aigtien of the Company, (i) the
highest of (a) the Prime Rate (as defined in thiddgr Agreement), (b) the federal funds effectivte rlus 0.5% and (c) a rate based on certain
rates offered for U.S. dollar deposits in the Lamdtderbank market (the “Eurocurrency Rate”) plud% per annum, or (ii) the Eurocurrency
Rate, in each case plus an applicable spread thatepend on the Company’s credit ratings by eafc8&P, Moody’s and Fitch (collectively,
the “Credit Ratings”) and the amount of time thee toans under the Bridge Agreement remain outstgrfdom the Bridge Initial Closing
Date, as set forth in the Pricing Schedule appetaétiie Bridge Agreement.

Each lender under the Bridge Agreement is enttbeel commitment fee, payable quarterly in arresrsruing at an applicable rate per
annum (the “Commitment Fee Rate”) of that lendddsy average undrawn commitment from and includiaty 15, 2014 to but excluding the
date on which all commitments under the Bridge &grent are terminated. The Commitment Fee Rates/hdsed on the Credit Ratings. If
Credit Ratings are at least BBB- and Baa3 and BBBS&P, Moodys and Fitch, respectively, the Commitment Fee Raggual to 0.175%.
the Credit Ratings are less than BBB- or Baa3 oBBBr S&P, Moody’s and Fitch, respectively, ther@mitment Fee Rate is 0.250%.

In addition, the Company will be required to pagte&ender duration fees on the dates that are #§, d80 days and 270 days after the
Bridge Initial Closing Date, which fees will be eduo an applicable rate per annum (the “Duratier Rate”) of the aggregate principal
amount of loans and undrawn commitments of suctideautstanding under the Bridge Agreement on siaths. The Duration Fee Rate va
based on the Credit Ratings. If the Credit Ratagsat least BBB- and Baa3 and BBB- for S&P, Mosdynd Fitch, respectively, the Duration
Fee Rate is equal to (x) at 90 days after the Bridgial Closing Date, 0.50%, (y) at 180 days afte Bridge Initial Closing Date, 0.75% and
() at 270 days after the Bridge Initial Closingt®al.00%. If the Credit Ratings are less than BBBBaa3 or BBB- for S&P, Moody’s and
Fitch, respectively, the Duration Fee Rate is etu#k) at 90 days after the Bridge Initial ClosiDgte, 0.75%, (y) at 180 days after the Bridge
Initial Closing Date, 1.00% and (z) at 270 days#athe Bridge Initial Closing Date, 1.50%.

The Bridge Agreement contains certain covenantdidting, but not limited to, limitations on liersyap agreements (with exceptions for
certain swap agreements entered into to hedgetmyat@ risks to which the Company or a subsidiay &ctual exposure); mergers,
consolidations, liquidations and dissolutions; riegapledge clauses and clauses restricting subyidistributions; and changes in lines of
business. In addition, the Bridge Agreement (i)tsnthe ratio of our debt to capitalization to axinaum of 0.65 to 1.0 from the Bridge Initial
Closing Date through the first fiscal quarter ttadter, and otherwise a maximum of 0.60 to 1.0, @hdequires the ratio of our EBITDA to
interest to be at least 3.75 to 1.0.

The Bridge Agreement contains customary eventef#udt, including, but not limited to, non-paymerfitobligations under the Bridge
Agreement, violation of affirmative or negative eoants, material inaccuracy of representations;payment of other material debt,
bankruptcy or insolvency, ERISA and certain judgtraafaults, change of control and failure of tharguntee to remain in full force and effect.
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The foregoing description of the Bridge Agreemangummary in nature and is qualified in its enyitef reference to the Bridge
Agreement, a copy of which is attached as Exhibil bf our Current Report on Form 8-K dated July2(r1 4, and incorporated herein by
reference.

Although we do not currently expect to make anyrdmoings under the Bridge Agreement, there can bassarance that such borrowit
will not be made. In that regard, we may be requiceborrow under the Bridge Agreement if any @& fimancing transactions are not
completed or generate significantly less net prdsekan contemplated by this prospectus supplement.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material UeBlefal income and, to a limited extent, estatetamsequences of the purchase,
ownership and disposition of Units, amortizing soé@d the purchase contracts that are the compookatUnit and shares of our Class A
common stock acquired under a purchase contract.

This summary deals only with Units, amortizing repteurchase contracts and Class A common stockasetdpital assets by a holder
who purchases the Units upon original issuancheat initial offering price. This discussion doest Wlescribe all of the tax consequences that
may be relevant to you in light of your particutércumstances, as well as differing tax consequetitat may apply if you are, for instance:

. a financial institution

. a regulated investment compal

. a dealer or trader in securities that uses a -to-market method of tax accountir

. holding Units, amortizing notes, purchase contractSlass A common stock as part ¢“straddl” or integrated transactio
. a U.S. holder (as defined below) whose functionatency is not the U.S. dolle

. a ta>-exempt entity; o

. an entity treated as a partnership for U.S. fedacalme tax purpose

If an entity treated as partnership for U.S. febim@ome tax purposes holds the Units, amortiziates, purchase contracts or Class A
common stock, the tax treatment of a partner aagéntnership will generally depend upon the stafuke partner and the activities of the
partnership. If you are a partner of a partnersloiging the Units, amortizing notes, purchase @migror Class A common stock, you should
consult your tax advisor.

The discussion below is based upon the provisibtiseolnternal Revenue Code of 1986, as amended'@hde”), and regulations,
rulings and judicial decisions thereunder as ofdate hereof. Those authorities may be changeHapsrretroactively, so as to result in U.S.
federal income and estate tax consequences diffgoen those discussed below.

This summary does not address all aspects of €dgrél income and estate taxes and does not digmupstential application of the
alternative minimum or Medicare contribution targdadoes not deal with foreign, state, local or pthg considerations that may be relevant tc
holders in light of their personal circumstandégou are considering the purchase, ownership origdposition of the Units, amortizing
notes, purchase contracts or Class A common stogju should consult your own tax advisors concerninthe U.S. federal income and
estate tax consequences to you in light of your picular situation as well as any consequences angj under the laws of any other taxin
jurisdiction .

Characterization of Units and Amortizing Notes

Although there is no authority directly on poindaherefore the issue is not entirely free fromlztpeach Unit will be treated as an
investment unit composed of two separate instrusmtU.S. federal income tax purposes: (i) a pasehcontract and (ii) an amortizing note.
Under this treatment, a holder of Units will beatied as if it held each component of the Unitdf@. federal income tax purposes. By
acquiring a Unit, you will agree to treat (i) a as an investment unit composed of two separateuiments in accordance with its form and
(ii) the amortizing notes as indebtedness of Tyfeot).S. federal income tax purposes. If, howetle,components of a Unit were treated as ¢
single instrument, the U.S. federal income tax equaences could differ from the consequences desthblow. Specifically, if you are &J'S.
holder” (as defined below under “U.S. Holders”) ymuld be required to recognize the entire amotietioh installment payment on the
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amortizing notes, rather than merely the portiosuath payment denominated as interest, as inconaaldition, if you are a “non-U.S.

holder” (as defined below under “Non-U.S. Holdergiayments of principal and interest made to yothenamortizing notes could be subject
to U.S. withholding tax. Even if the componentsadfnit are respected as separate instruments rfederal income tax purposes, the
purchase contracts could be treated as Tyson stotike date of issuance, in which case the taxetprences of the purchase, ownership and
disposition thereof would be substantially the sam¢he tax consequences described herein, exaga holder’s holding period for the
Class A common stock received under a purchaseamintould include the period during which the Uh8lder held the purchase contract.

The Units are complex financial instruments andtautory, judicial or administrative authority elitly addresses all aspects of the
treatment of the Units or instruments similar te tnits for U.S. federal income tax purposes, amdssurance can be given that the Internal
Revenue Service (“IRS”) will agree with the tax sequences described herein. As a result, the &d8rdl income tax consequences of the
purchase, ownership and disposition of the Uniésuarclear. We have not sought any rulings concgrifia treatment of the Units, and the tax
consequences described herein are not bindingeoliRi® or the courts, either of which could disaguid the explanations or conclusions
contained in this summary. Accordingly, you shotaisult your tax advisor regarding the consequettcgsu of the possible
recharacterization of the components of a Unit simgle instrument. Unless stated otherwise, theaneder of this discussion assumes the
characterization of the Units as two separateunsénts will be respected for U.S. federal inconxeptarposes.

U.S. Holders

The following is a summary of certain U.S. fedénalome tax consequences that will apply to yowif gre a U.S. holder of Units,
amortizing notes, purchase contracts or Class Ancomstock.

As used herein, the term “U.S. holder” means a fi@akowner of Units, amortizing notes, purchasatracts or Class A common stock
that is, for U.S. federal income tax purposes:

. an individual citizen or resident of the United t8&

. a corporation (or other entity treated as gomation for U.S. federal income tax purposes)teckar organized in or under the laws
of the United States, any state thereof or theridisif Columbia; ot

. an estate or trust the income of which is subjeti.S. federal income taxation regardless of itgc®

Allocation of Purchase Price of the Units

The purchase price of each Unit will be allocatetiieen the amortizing note and the purchase cdritrgcoportion to their respective
fair market values at the time of purchase. Basethe purchase price of each Unit, we intend tocalle for the amortizing note
and for the purchase contract. Suaitation is binding on you (but not the IRS) and edtablish your initial tax basis in the
amortizing note and the purchase contract unlessyplicitly disclose a contrary position on a etaént attached to your timely filed U.S.
federal income tax return for the taxable year imol you acquire Units. The remainder of this déston assumes that this allocation of
purchase price to each purchase contract and amgrtiote will be respected for U.S. federal incamepurposes.

Payments of Interest and Principal on the AmortizjriNotes

Stated interest on an amortizing note will be idddle in your gross income as ordinary interesbine at the time it is paid or at the time
it accrues in accordance with your method of tapoanting, and payments on the notes other thaadsiaterest will reduce your basis with
respect to such amortizing note.
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Purchase Contracts

Acquisition of Class A Common Stock under a Purel@2antract

You generally will not recognize gain or loss oe #itquisition of Class A common stock under a paselcontract, except with respec
any cash paid in lieu of a fractional share of €laccommon stock. Your aggregate initial tax basithe Class A common stock acquired
under a purchase contract will equal your tax basise purchase contract less any such tax bstahble to a fractional share. The holding
period for Class A common stock received underralmse contract will commence on the day afteiass A common stock is acquired.

Constructive Distributions

You will be treated as receiving a constructiveridisition from us if (i) the fixed settlement rateie adjusted and as a result of such
adjustment your proportionate interest in our asseearnings and profits is increased and (iijattigstment is not made pursuant to a bona
fide, reasonable anti-dilution formula. An adjusirhi the fixed settlement rates would not be cde®d made pursuant to such a formula if
the adjustment were made to compensate you fobl@xkstributions with respect to our Class A commnstock (for example, if we increase
cash dividend on our Class A common stock). Cedaihe possible settlement rate adjustments (@iely without limitation, as discussed in
“Description of the Purchase Contracts—Early Settlet Upon a Fundamental Change”) may not qualifyeaisg pursuant to a bona fide
reasonable adjustment formula. Thus, under cecteinmstances, an increase in the fixed settlemaes might give rise to a constructive
distribution even though you would not receive aagh related thereto. In addition, in certain s$itues, you might be treated as receiving a
constructive distribution if we fail to adjust tfiged settlement rates. Any constructive distribativill be taxable as a dividend, return of
capital, or capital gain in accordance with thenewys and profits rules, as described immediatelgw.

Distributions on Class A Common Stock Acquired umdePurchase Contract

Any distribution on our Class A common stock, ottiean certain pro rata distribution of shares afinwn stock, paid out of our current
or accumulated earnings and profits (as determimed.S. federal income tax purposes) will conséta dividend and will be includible in
income by you when received. Any such dividend tdleligible for the dividends-received deductibyoiu are an otherwise qualifying
corporate holder that meets the holding periodahdr requirements for the dividends-received dédncNon-corporate U.S. holders that
receive dividends on our Class A common stock bgétke for a reduced rate of taxation if certaimlding period and other requirements are
satisfied. Any distributions on our Class A comnsbock in excess of our current and accumulatedragsrand profits will first be applied to
reduce your tax basis in the Class A common staic#f,any amount in excess of your tax basis witréated as gain from the sale or exchang
of your Class A common stock, as described immebjidtelow.

Sale Exchange or Other Taxable Disposition of Uniurchase Contracts, Amortizing Notes or sharesaibss A Common Stock

Upon the sale, exchange or other taxable dispasitia purchase contract, amortizing note or shhorir Class A common stock, a U.S.
holder will recognize taxable gain or loss equah difference between the amount realized orsélhes exchange or other disposition and the
U.S. holder’s adjusted tax basis in the purchaséract, amortizing note or share of stock, as ttmanay be. The amount realized with respe
to an amortizing note will not include amountsihtttable to accrued and unpaid interest, which élisubject to tax as described above unde
“—Payments of Interest and Principal on the AmantzZNotes”

Gain or loss realized on the sale, exchange or dikposition of a purchase contract, amortizinteray share of Class A common stock
will generally be capital gain or loss and will leag-term capital gain or loss if at the time oles@xchange or other disposition the purchase
contract, amortizing note or share of stock, as the
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case may be, has been held for more than onely@ag-term capital gains recognized by nmrporate U.S. holders will be eligible to be ta
at reduced rates. The deductibility of capital &ssis subject to limitations.

Upon the sale, exchange or other disposition ohi, ld U.S. holder will be treated as having saldisposed of the purchase contract
amortizing note that constitute the Unit. The pexterealized on a disposition of a unit will beaiited between the purchase contract and
amortizing note in proportion to their relativerfaiarket values at such time. As a result, a UoRidr will calculate its gain or loss on the
purchase contract separately from the gain ordasthe amortizing note. It is thus possible that 8. holder could recognize a capital gain on
one component of a Unit but a capital loss on therocomponent of the Unit.

Information Reporting and Backup Withholding

In general, information reporting requirements rapply to payments on the amortizing notes, thelmasge contracts and Class A
common stock made to you and to the proceeds cfateeor other disposition of such instrumentsessilyou are an exempt recipient. Backup
withholding may apply to such payments if you faiprovide a taxpayer identification number, aifiedtion of exempt status, or have been
notified by the IRS that you are subject to backighholding (and such natification has not beerhdrawn).

Any amounts withheld under the backup withholdiaps will be allowed as a refund or a credit agayesir U.S. federal income tax
liability provided the required information is fushed to the IRS.

Non-U.S. Holders

The following discussion applies only to non-U.8lders. As used herein, a “non-U.S. holder” meabsreeficial owner of Units,
amortizing notes, purchase contracts or Class Ancomstock that is neither a U.S. holder nor antetreated as a partnership for U.S. federa
income tax purposes. As discussed above under “+aCtaization of Units and Amortizing Notes”, thilscussion assumes that a Unit is
treated as two separate instruments and diffeeantdnsequences would apply if the Unit was treated single instrument.

Payments on the Amortizing Notes

Subject to the discussion below under “—InformatReporting and Backup Withholding” and—FATCA Withtlimg Taxes,” a 30%
U.S. federal withholding tax will not apply to apgyment to you of principal or interest on the atimorg notes, provided that in the case of
interest you meet the following requirements of pbetfolio interest exemption:

. you do not actually (or constructively) own 10%naore of the total combined voting power of all gfsdr’'s voting stock within th
meaning of the Code and the Treasury regulati

. you are not a controlled foreign corporation tisatelated to Tyson through stock ownership;

. (a) you provide your name and address on alicapfe IRS Form W-8BEN (or other applicable forraipd certify, under penalties
of perjury, that you are not a United States persoifb) if you hold your Units or amortizing notésough certain foreign
intermediaries, you satisfy the certification requients of applicable U.S. Treasury regulationgcgp certification requirements
apply to certain nc-U.S. holders that are pi-through entities rather than individue

If you cannot satisfy the requirements describemyabpayments of interest made to you will be sttiije the 30% U.S. federal
withholding tax, unless you provide the withholdiagent with a properly executed:

. IRS Form W-8BEN (or other applicable form) ahéing an exemption from, or reduction in the ratevathholding under the benefit
of an applicable tax treaty;

. IRS Form W-8ECI (or other applicable form) stgtthat interest paid on the amortizing notesaissubject to withholding tax
because it is effectively connected with your cartaif a trade or business in the United Stateshich case the interest will be
subject to tax as described below ur*— Effectively Connected Incon”
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Acquisition of Class A Common Stock under a PurcleaSontract

You generally will not recognize gain or loss oe fiurchase of Class A common stock under a purattadeact, except with respect to
any cash paid in lieu of a fractional share of €laszommon stock, which will be taxed only if tHecaumstances described below under “—
Sale, Exchange, or Other Taxable Disposition oflthiés, Amortizing Notes, Purchase Contracts ois€l&d Common Stock” are satisfied.

Dividends and Other Distributions with Respect taOClass A Common Stock and Purchase Contracts

Any distribution on our Class A common stock getignaill be treated as a dividend to a non-U.S.dwulto the extent of our current and
accumulated earnings and profits, as determinedrddcS. federal income tax principles at the entheftax year in which the distribution
occurs. To the extent the distribution exceedscoarent and accumulated earnings and profits, xhess will be treated first as a thre retur
of capital to the extent of the non-U.S. holdedfuated tax basis in the Class A common stock herkafter as gain from the sale or exchange
of that stock and will be treated as describedwelnder “—Sale, Exchange, or Other Taxable Dispwsivf the Units, Amortizing Notes,
Purchase Contracts or Class A Common Stock.”

We will generally withhold tax at a 30% rate onidiands paid on Class A common stock acquired uagerrchase contract and any
constructive distributions resulting from certadjustments, or failure to make adjustments, tostitiement rate of the purchase contracts (se
“—U.S. Holders—Constructive Distributions and Digitls”) or such lower rate as may be specified bgmolicable income tax treaty. It is
possible that U.S. withholding tax on deemed dindttewould be withheld from any interest or otheoants paid to a non-U.S. holder. A non-
U.S. holder eligible for a reduced rate of U.Shhvitlding tax on payments pursuant to an incomereaty may obtain a refund of any excess
amounts withheld by filing an appropriate claim fefund with the IRS. The withholding tax does apply to dividends paid to a non-U.S.
holder who provides an IRS Form W-8ECI, certifythgt the dividends are effectively connected wligh non-U.S. holder’s conduct of a trade
or business within the United States. Insteadeffextively connected dividends will be subjectdr as described below under “—Effectively
Connected Income.”

Sale, Exchange, or Other Taxable Disposition of thiaits, Amortizing Notes, Purchase Contracts or 6&8A Common Stock

Upon a disposition of Units, you will be treatedhawing sold, exchanged or disposed of both thelfase contracts and the amortizing
notes that constitute such Units. Subject to tBeudision below under “—Information Reporting an@¢l&g Withholding” and “—FATCA
Withholding Taxes,” any gain that you realize oa fale, exchange, or other disposition of the dmiogt notes, purchase contracts or Class A
common stock (or cash paid in lieu of a fractiostere of Class A common stock) acquired under tinehase contract generally will not be
subject to U.S. federal income tax, unless:

. the gain is effectively connected with the cactdof a trade or business by you in the UnitedeStaand, where a tax treaty applies,
is attributable to a U.S. permanent establishmétiteonon-U.S. holder, in which case the gain i@lsubject to tax as described
below unde’“—Effectively Connected Incor”;

. you are an individual who is present in the UniBdtes for 183 days or more in the taxable ye#hetlisposition and certain ott
conditions are met, in which case the gain (neeofain U.S.-source losses) generally will be stttije U.S. federal income tax at a
rate of 30% (or a lower treaty rate);

. in the case of a sale or other taxable disjpos@f Units, purchase contracts or Class A comstook, we are or have been a U.S.
real property holding corporation at any time witktie five-year period preceding the dispositiothernon-U.S. holder’s holding
period, whichever period is shorter, and certaieptonditions are met. We believe that we arearal,we do not anticipate
becoming, a U.S. real property holding corporat
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Effectively Connected Income

If a non-U.S. holder is engaged in a trade or hassirin the United States, the non-U.S. holdergeitierally be taxed in the same manner
as a U.S. holder (see “U.S. Holders” above) on maymon the amortizing notes, payments on the Glagsnmon stock and gain recognized
on a sale or other disposition of Units, purchasgracts, amortizing notes or Class A common sthakis effectively connected with the
conduct of the trade or business, subject to alicatye income tax treaty providing otherwise. Tdesn-U.S. holders are urged to consult
their tax advisors with respect to other U.S. tarsequences of the ownership and disposition dsUpurchase contracts, amortizing notes
and Class A common stock, including the possibleasition of a branch profits tax at a rate of 3@¥g lower treaty rate) on their effectively
connected earnings and profits (subject to ceddjnstments).

Information Reporting and Backup Withholding

Information returns will be filed with the IRS imonection with payments on the amortizing notes@nthe Class A common stock.
Unless the non-U.S. holder complies with certifimatprocedures to establish that it is not a Un8éates person, information returns may be
filed with the IRS in connection with the procedatsn a sale or other disposition of the Units, e contracts, amortizing notes or Class A
common stock and the non-U.S. holder may be sutgddtS. backup withholding on payments on the diziag notes and on the Class A
common stock or on the proceeds from a sale or disposition of the Units, purchase contracts, @iziag notes or Class A common stock.
The certification procedures required to claimexemption from withholding tax on interest descdiladove will satisfy the certification
requirements necessary to avoid backup withholdsgell. The amount of any backup withholding frarpayment to a non-U.S. holder will
be allowed as a non-U.S. holder to a refund, pexvithat the required information is timely furnidhe the IRS credit against the non-U.S.
holder’s U.S. federal income tax liability and mextitle the non-U.S. holder to a refund, provideat the required information is timely
furnished to the IRS.

FATCA Withholding Taxes

Provisions commonly referred to as “FATCA” imposihhiolding of 30% on payments of U.S.-source dinidie and interest and sales or
redemption proceeds (beginning in 2017) to “fordigancial institutions” (which is broadly definédr this purpose and in general includes
investment vehicles) and certain other non-U.Stiestunless various U.S. information reporting @@ diligence requirements (generally
relating to ownership by U.S. persons of interastsr accounts with those entities) have beenfgadisor an exemption applies. If FATCA
withholding is imposed, a beneficial owner thamgt a foreign financial institution generally wile entitled to a refund of any amounts
withheld by filing a U.S. federal income tax retmwhich may entail significant administrative bunjleProspective investors should consult
their tax advisers regarding the effects of FATQAtloeir investment in the Units.

U.S. Federal Estate Tax

Your estate will not be subject to U.S. federahtestax on the amortizing notes beneficially owhggou at the time of your death,
provided that any payments made to you on the d@mgtnotes would be eligible for exemption frone tB0% withholding tax under the rules
described above under “—Payments on the Amortikiotes”without regard to the certification requirementatésed in the fourth bullet poi
regarding portfolio interest.

Class A common stock acquired under a purchaseamirand owned by you at the time of your death lvélsubject to U.S. federal est
tax unless an applicable estate tax treaty prowtiesrwise. The purchase contract owned by yoheatiine of your death may be subject to
U.S. federal estate tax unless an applicable estateeaty provides otherwise.
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UNDERWRITING

Under the terms and subject to the conditions inraterwriting agreement dated the date of thisgeowis supplement, the underwriters
named below, for whom Morgan Stanley & Co. LLC drfd. Morgan Securities LLC are acting as repreieata have severally agreed to
purchase, and we have agreed to sell to them tidveuof Units indicated below:

Name Number of Units
Morgan Stanley & Co. LL(
J.P. Morgan Securities LL
RBC Capital Markets, LL(
Total: 30,000,00

The underwriters and the representatives are tividyg referred to as the “underwriters” and thepresentatives,” respectively. The
underwriters are offering the Units subject to tlaeiceptance of the Units from us and subjectitr gale. The underwriting agreement
provides that the obligations of the several undiéevs to pay for and accept delivery of the Uwitiered by this prospectus supplement are
subject to the approval of certain legal mattershigyr counsel and to certain other conditions. Gihéerwriters are obligated to take and pa’
all of the Units offered by this prospectus suppeairif any such Units are taken.

Eight of our directors and officers and the Tysamited Partnership (of which 33.33% and 11.115%uistrolled by our chairman John
Tyson and director Barbara Tyson, respectivelyehadicated that they intend to purchase an agtgegapproximately 758,400 Units in this
offering. Such purchases will be made on the sammag and conditions as purchases by nonaffiliateestors and with a view toward
investment, not resale.

The underwriters initially propose to offer the tndirectly to the public at the offering pricetéid on the cover page of this prospectus
supplement and to certain dealers. After the initigering of the Units, the offering price and etlselling terms may from time to time be
varied by the representatives. Any Units sold ®/ahderwriters to securities dealers may be scéddigcount from the public offering price
not to exceed $ per unit.

The underwriters do not have the option to purclaastional Units to cover over-allotments or othise.

The following table shows the per unit and totablpioffering price, underwriting discounts and aorasions, and proceeds before
expenses to us.

Per
Unit Total

Public offering price $ $
Underwriting discounts and commissions to be pgidd $ $
Proceeds, before expenses, t $ $

The estimated offering expenses payable by usyusixe of the underwriting discounts and commissians approximately $0.5 million.

We will apply to list the Units on the New York $toExchange, subject to satisfaction of its minimlisting standards with respect to
the Units. If the Units are approved for listingg @xpect trading on the New York Stock Exchangeein within 30 calendar days after the
Units are first issued. However, we will not inilyaapply to list the separate purchase contractb® separate amortizing notes on any
securities exchange or automated inter-dealer tjantaystem, but we may apply to list such sepgratehase contracts and separate
amortizing notes in the future as described herein.

Our Class A common stock is listed on the New Y8ttick Exchange under the symbol “TSN.”
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We have agreed that during a period of 90 days fterdate of this prospectus supplement, we will without the prior written consent
of Morgan Stanley & Co. LLC and J.P. Morgan Se@esit. LC on behalf of the underwriters, subjecthte immediately succeeding sentence,
(i) directly or indirectly, offer, pledge, sell, svact to sell, sell any option or contract to fhase, purchase any option or contract to sell tgran
any option, right or warrant to purchase or otheentransfer or dispose of any shares of Class Ammstock or any securities convertible
into or exercisable or exchangeable for Class Armomstock or file any registration statement urtberSecurities Act with respect to any of
the foregoing or (ii) enter into any swap or anlyastagreement or any transaction that transfesshwle or in part, directly or indirectly, the
economic consequences of ownership of the Clagawwon stock, whether any such swap or other agmeeondransaction described in
clause (i) or (ii) above is to be settled by datjvef Class A common stock or such other securitiesash or otherwise. The foregoing sent
shall not apply (i) to the Units being offered Heyge(ii) to shares of Class A common stock issueslotd by us in connection with this offering
or our concurrent Class A common stock offeringl@scribed in this prospectus supplement, (iii)rtg issuance or transfer of shares of
Class A common stock (restricted or otherwise)lstaptions, stock units and performance sharesipntdo any existing employee benefits
plans or director compensation plans of the Complatyis described in this prospectus supplembatatcompanying prospectus or the
documents incorporated by reference herein aneithesr (iv) to any issuance or transfer of shafeSlass A common stock upon the exercise
of stock options outstanding on the date of thisspectus supplement under existing employee bepiafis or director compensation plans of
the Company that is described in this prospectpplsment, the accompanying prospectus or the doctsnmecorporated by reference herein
and therein.

In addition, each of our directors and executiviicefs and the Tyson Limited Partnership has agtieat] during a period of 60 days fr
the date of this prospectus supplement, he, shenill not, without the prior written consent of digan Stanley & Co. LLC and J.P. Morgan
Securities LLC on behalf of the underwriters, dilyor indirectly, (i) offer, pledge, sell, contriaio sell, sell any option or contract to purchase
purchase any option or contract to sell, grant@stion, right or warrant for the sale of, or othemvdispose of or transfer any shares of our
Class A common stock beneficially owned (as sunin s used in Rule 13d-3 of the Exchange Act) or securities convertible into or
exchangeable or exercisable for Class A commorkstaeether now owned or hereafter acquired by tiaewsigned or with respect to which
the undersigned has or hereafter acquires the pofrksposition (collectively, the “lock-up secues”), or file, or cause to be filed, any
registration statement under the Securities Adh waspect to any of the foregoing or (ii) entebiahy swap or any other agreement or any
transaction that transfers, in whole or in panteclly or indirectly, the economic consequencesvafiership of the lock-up securities, whether
any such swap or other agreement or transactiantis settled by delivery of Class A common stocktber securities, in cash or otherwise;
providedthat the foregoing shall not prohibit his or hezgde of lock-up securities as security for a loaline of credit to the extent described
under “Security Ownership of Management” in ourqyrstatement on Schedule 14A filed on DecembeQQ3.

The restrictions described in the immediately pdéog paragraph do not apply to:

. any acquisition of shares of Class A commounlsteestricted or otherwise, stock options, stosksuand performance shares from
the Company pursuant to any existing employee litguiahs or director compensation plans of the Canypthat is described in ti
prospectus supplement, the accompanying prospectas documents incorporated by reference herarttzereinprovidedthat in
the case of this first bullet, (i) such shares &€ A common stock are subject to the provisidrihelockup agreement and (i) 1
filing under Section 16(a) of the Exchange Act,arting a reduction in beneficial ownership, is riegd or voluntarily made

. any acquisition of shares of Class A commouglstesued by us the relevant director or officepruhe exercise of stock options
outstanding on the date of this prospectus supplenrehe vesting or conversion of restricted st@tick units and performance
shares outstanding on the date of this prospeop@ement (and any corresponding transfers of Glassmmon stock to us, the
proceeds of which will be used to cover the takility resulting from any such vesting) under eixigt
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employee benefit plans or director compensationgtd the Company that is described in this proggesupplement, the
accompanying prospectus or the documents incomubiat reference herein and thergirgvidedthat in the case of this second
bullet, (i) such shares of Class A common stocksatgect to the provisions of the lock-up agreenaet (ii) no filing under
Section 16(a) of the Exchange Act, reporting a céidn in beneficial ownership, is required or vakanily made,

. the establishment of a trading plan pursuaRute 10b5-1 under the Exchange Act, for the tremsf shares of Class A common
stock,providedthat in the case of this third bullet, (i) suchrptioes not provide for the transfer of Class A camrstock during th
lock-up period and (ii) to the extent a public anncement or filing under the Exchange Act, if asyrequired of or voluntarily
made by or on behalf of the relevant director dicef or us regarding the establishment of such,@ach announcement or filing
shall include a statement to the effect that nodfier of Class A common stock may be made unddr glan during the lock-up
period, anc

. subject to the conditions below, a transfestudres of Class A common stock or options to pwelshares of Class A common
stock without the prior written consent of Morgaari8ey & Co. LLC and J.P. Morgan Securities LIpEgvidedthat, in the case of
this fourth bullet, (A) Morgan Stanley & Co. LLC &d.P. Morgan Securities LLC receive a signed loglagreement for the
balance of the lock-up period from each doneetérjslistributee, or transferee, as the case maBbsuch transfers are not
required to be reported in any public report andjlwith the Securities and Exchange Commissiomtloerwise and (C) the
undersigned does not otherwise voluntarily effest jpublic filing or report regarding such transfassa bona fide gift or gifts, or to
any trust, partnership or limited liability compatie beneficiaries of which are exclusively the ensthned or a member of the
immediate family of the undersigned, including gtelmildren, or which occurs by operation of law,ls@as the rules of intestate
successior

Morgan Stanley & Co. LLC and J.P. Morgan Securitie€, in their sole discretion, may release the omn stock and other securities
subject to the lock-up agreements described abvowdole or in part at any time.

In order to facilitate the offering of the UnitBetunderwriters may engage in transactions thailiges maintain or otherwise affect the
price of the Units. Specifically, the underwritengy sell more Units than they are obligated to pase under the underwriting agreement,
creating a naked short position. The underwriteustrulose out any naked short position by purclggiinits in the open market. A naked short
position is more likely to be created if the undetevs are concerned that there may be downwarsspre on the price of the Units in the open
market after pricing that could adversely affesfeistors who purchase in this offering. As an addél means of facilitating this offering, the
underwriters may bid for, and purchase, Units endpen market to stabilize the price of the Uriiteese activities may raise or maintain the
market price of the Units above independent mdekedls or prevent or retard a decline in the mapkiete of the Units. The underwriters are
not required to engage in these activities and emalyany of these activities at any time.

We and the underwriters have agreed to indemnifh @ther against certain liabilities, includingdiéties under the Securities Act, or to
contribute to payments the underwriters may beireduo make in respect of those liabilities.

A prospectus supplement in electronic format maynlee available on websites maintained by one oemoderwriters, or selling gro
members, if any, participating in this offering.€ltepresentatives may agree to allocate a numhénits to underwriters for sale to their
online brokerage account holders. Internet distidims will be allocated by the representativesrtdarwriters that may make Internet
distributions on the same basis as other allocation

The underwriters and their respective affiliates fatl service financial institutions engaged imigas activities, which may include
securities trading, commercial and investment bagkinancial advisory,
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investment management, investment research, pahicipestment, hedging, financing and brokeragwities. Certain of the underwriters and
their respective affiliates have, from time to tirperformed, and may in the future perform, varifimancial advisory and investment banking
services for us, for which they received or witeeve customary fees and expenses. In particylan(affiliate of Morgan Stanley & Co. LLC
is a lender, and affiliates of J.P. Morgan Se@sitiLC are administrative agent, joint lead arraragel lender, under our existing revolving
credit facility, (ii) affiliates of Morgan Stanle§ Co. LLC are administrative agent, lead arranget bookrunner and affiliates of J.P. Morgan
Securities LLC are lead arranger, bookrunner andisgtion agent under each of our Term Loan Agregraerd Bridge Agreement provided
connection with the Hillshire Brands Acquisitioiij)(JPMorgan Chase Bank, NA, an affiliate of JMRrgan Securities LLC, is acting as
escrow agent for the escrow account into whichtiteproceeds of this offering and the concurreas€IA common stock offering (net of our
good faith estimate of offering fees and expena@spe placed pending release upon consummatioaraf to partially fund, the Hillshire
Brands Acquisition, (iv) affiliates of Morgan Stagl& Co. LLC and J.P. Morgan Securities LLC wergayed as financial advisors in
connection with the Hillshire Brands Acquisitiondafv) certain of the underwriters in this offeriage also underwriters in our concurrent
Class A common stock offering.

In addition, in the ordinary course of their vasdwsiness activities, the underwriters and thesipective affiliates may make or hold a
broad array of investments and actively trade dabtequity securities (or related derivative sé@#) and financial instruments (including
bank loans) for their own account and for the aot®of their customers and may at any time hold land short positions in such securities
and instruments. Such investment and securitibégtées may involve our securities and instrumeiiise underwriters and their respective
affiliates may also make investment recommendatiwrmuiblish or express independent research viewssipect of such securities or
instruments and may at any time hold, or recomnteratients that they acquire, long or short possiin such securities and instruments.

Selling Restrictions

European Economic Area

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscbive (each, a “Relevant
Member State”) an offer to the public of any Umitay not be made in that Relevant Member State ptxhat an offer to the public in that
Relevant Member State of any Units may be madayatime under the following exemptions under thedpectus Directive, if they have been
implemented in that Relevant Member State:

(a) to any legal entity which is a qualified investaraefined in the Prospectus Directi

(b) to fewer than 100 or, if the Relevant Membeat&has implemented the relevant provision of 80Z2PD Amending Directive, 150,
natural or legal persons (other than qualified gtees as defined in the Prospectus Directive) easjited under the Prospectus Directive
subject to obtaining the prior consent of the repngatives for any such offer;

(c) in any other circumstances falling within Al@(2) of the Prospectus Directive, provided thasuch offer of Units shall result in a
requirement for the publication by us or any undéewr of a prospectus pursuant to Article 3 of Brespectus Directive

For the purposes of this provision, the expresaiotioffer to the public” in relation to any Units any Relevant Member State means the
communication in any form and by any means of sigffit information on the terms of the offer and amyts to be offered so as to enable an
investor to decide to purchase any Units, as theegaay be varied in that Member State by any medsyslementing the Prospectus Direc
in that Member State, the expression “Prospectusciive” means Directive 2003/71/EC (and amendmtreieto, including the 2010 PD
Amending Directive, to the extent implemented ie Belevant Member State), and includes any reléugriementing measure in the Relev
Member State, and the expression “2010 PD Amenidingctive” means Directive 2010/73/EU.
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United Kingdom
Each underwriter has represented and agreed that:

(&) it has only communicated or caused to be conated and will only communicate or cause to bermemicated an invitation or
inducement to engage in investment activity (wittie meaning of Section 21 of the Financial Ses/ied Markets Act 2000 (“FSMA”)
received by it in connection with the issue or sdléhe Units in circumstances in which Section134f the FSMA does not apply to us;
and

(b) it has complied and will comply with all appiole provisions of the FSMA with respect to anythitone by it in relation to the Units in,
from or otherwise involving the United Kingdol
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LEGAL MATTERS

The validity of the Units offered hereby and certaiher legal matters will be passed upon for uBayis Polk & Wardwell LLP, New
York, New York. Certain legal matters will be pagsgon for the underwriters by Weil, Gotshal & Masd LP, New York, New York.

EXPERTS

The financial statements incorporated in this pectyss supplement by reference to Tyson Foods sl@uirent Report on Formi8-datec
July 28, 2014 and the financial statement scheglidbmanagement’s assessment of the effectivenésteofal control over financial reporting
(which is included in Management’s Report on Ingi@ontrol over Financial Reporting) incorporatedhis prospectus supplement by
reference to the Annual Report on Form 10-K of TyBoods, Inc. for the year ended September 28, B&¥8 been so incorporated in reliance
on the report of PricewaterhouseCoopers LLP, aagaddent registered public accounting firm, givarhe authority of said firm as experts
auditing and accounting.

The audited historical financial statements of Hilkshire Brands Company included in Exhibit 99fITyson Foods, Inc.’s Current
Report on Form 8-K dated July 28, 2014 have beancaoporated in reliance on the report of PricesabuseCoopers LLP, an independent
registered public accounting firm, given on thehauity of said firm as experts in auditing and agtting.
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PROSPECTUS

Tyson Foods, Inc.

Class A Common Stock
Preferred Stock
Debt Securities
Guarantees of Debt Securities
Warrants
Purchase Contracts
Units

Tyson Foods, Inc. may offer from time to time ClAdssommon stock, preferred stock, debt securitiesrants, purchase contracts or
units. The debt securities may consist of debesjuretes or other types of debt and any guaratiteesof will be issued by Tyson Fresh
Meats, Inc., a subsidiary of Tyson. In additiorrta@ selling securityholders to be identified ippplements to this prospectus may offer and
sell these securities from time to time. We wilbyide the specific terms of any offering of theeesities, together with the terms of the
offering, the public offering price and our net peeds from the sale thereof, in supplements tgotloispectus. You should read this prospectu:
and any prospectus supplement, as well as the doasrmcorporated and deemed to be incorporatedfbyence in this prospectus and any
prospectus supplement, carefully before you invest.

We may sell these securities on a continuous @yeel basis through one or more agents, dealensderwriters as designated from time
to time, or directly to purchasers or through a baration of these methods. We reserve the solé tigaccept, and together with any agents,
dealers and underwriters, reserve the right tacteje whole or in part, any proposed purchasesofigties. If any agents, dealers or
underwriters are involved in the sale of any sdiag;i the applicable prospectus supplement wilf@th any applicable commissions or
discounts. Our net proceeds from the sale of siesiwill be the public offering price of those gaties less the applicable discount, in the
of an offering made through an underwriter, orgihiechase price of those securities less the afgiicammission, in the case of an offering
through an agent, and, in each case, less othensap payable by us in connection with the issuandedistribution of those securities.

Investing in our securities involves risks. You shad carefully consider the information referred to under the
heading “ Risk Factors” on page 4 of this prospectus.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is July 28, 2014.
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We have not authorized anyone to provide any in&tion other than that contained or incorporateddfgrence in this prospectus or in
any prospectus supplement or free writing prosyzeptapared by or on behalf of us or to which weetraferred you. We take no responsibi
for, and can provide no assurance as to the rktiabf, any other information that others may giy@u. We are not making an offer of these
securities in any jurisdiction where the offer & permitted. You should not assume that the in&diom contained in or incorporated by
reference in this prospectus, any prospectus sogpieor in any such free writing prospectus is eatguas of any date other than their
respective dates. The terms “Tyson,” “we,” “us,ddour” refer to Tyson Foods, Inc. and its subgidis.
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OUR COMPANY

We are one of the world’s largest meat protein camgs and the second-largest food production coynjpetine Fortune 500 with
one of the most recognized brand names in the ifwhastry. We produce, distribute and market chickesef, pork, prepared foods and
related allied products. Our operations are corettuit five segments: Chicken, Beef, Pork, Prep&aats and International. Some of thd
key factors influencing our business are custoneenahd for our products; the ability to maintain gnow relationships with customers
and introduce new and innovative products to theketplace; accessibility of international marketsrket prices for our products; the
cost and availability of live cattle and hogs, naaterials, grain and feed ingredients; and opegatfficiencies of our facilities.

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

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

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

We commenced business in 1935, were incorporat@gkiansas in 1947, and were reincorporated in Datavin 1986. Our Class A
common stock is traded on the New York Stock Exgeamder the symbol “TSN.”

During the second quarter of fiscal 2014, we bagporting our International operations as a sepa@fiment, which was previou
included in our Chicken segment. All amounts irs {iiospectus supplement reflect this reclassifioatnd all references to our Annual
Report on Form 10-K for the fiscal year ended Seper 28, 2013 and to our Quarterly Report on FobrQ1for the fiscal quarter ended
March 29, 2014 shall be deemed to include the ssiflad amounts set forth in our Current Report$om 8-K filed with the Securities
and Exchange Commission on July 28, 2014.

Our principal executive offices are located at 22@h Tyson Parkway, Springdale, Arkansas 728829, and our telephone num
at that address is (479) 290-4000. Our websitecatéd at http://www.tysonfoods.com. Informationoum website is not part of this
prospectus or any accompanying prospectus supptemen

About this Prospectus

This prospectus is part of a registration staterttettwe filed with the SEC utilizing a “shelf” ristration process. Under this shelf
process, we may sell any combination of the saear@tescribed in this prospectus in one or morerioifis. This prospectus provides you
with a general description of the securities we moffigr. Each time we sell securities, we will prdia prospectus supplement that will
contain specific information about the terms ot thifering. The prospectus supplement and inforomeitncorporated by reference after
the
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date of this prospectus may also add, update argehimformation contained in this prospectus. Yoouwd read both this prospectus, any
prospectus supplement and any free writing prosigetogether with additional information descrilbetier the heading “Where You Can Find
More Information.”

WHERE YOU CAN FIND MORE INFORMATION

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

The SEC allows us to “incorporate by referencethis prospectus the information in other documémas we file with the SEC, which
means that we can disclose important informatioyoto by referring you to those documents. The imi@tion incorporated or deemed to be
incorporated by reference is considered to be tegbdnis prospectus, and information in documehni we file later with the SEC wiill
automatically update and supersede informationadoed in documents filed earlier with the SEC antaned in this prospectus.

We incorporate by reference in this prospectusittiments listed below and any future filings thatmay make with the SEC under
Sections 13(a), 13(c), 14, or 15(d) of the Seasifxchange Act of 1934, as amended, or the “Exgeghawt,” prior to the termination of the
offering under this prospectugfovided, however, that we are not incorporating, in each case datyments or information deemed to have
been furnished and not filed in accordance with SHES):

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

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

. Our Current Reports on Form 8-K filed with the S&CFebruary 4, 2014, June 4, 2014, June 10, 20412014, July 2,
2014, July 17, 2014 and July 28, 2014 (excepttBm|2.02 and the related Exhibit 99.1); i

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

You may obtain a copy of any or all of the documseeferred to above which may have been or mapdmporated by reference into
this prospectus (excluding certain exhibits todbeuments) at no cost to you by writing or telephgrus at the following address:

Investor Relations Department
Tyson Foods, Inc.

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

This prospectus contains or incorporates by reterennumber of forward-looking statements withim tiieaning of the U.S. Private
Securities Litigation Reform Act of 1995. Statengetiitat are not historical facts, including statets@fout our beliefs and expectations, are
forward-looking statements. Forward-looking statateénclude statements preceded by, followed hatrinclude the words “may,” “could,”
“would,” “should,” “believe,” “expect,” “anticipatg “plan,” “estimate,” “target,” “project,” “intentland similar expressions. Such forward-
looking statements include, but are not limitedctarrent views and estimates of our outlook focdl2014, other future economic
circumstances, industry conditions in domestic iaternational markets, our performance and findrreisults (e.g., debt levels, return on
invested capital, value-added product growth, eapitpenditures, tax rates, access to foreign nseed dividend policy). These forward-
looking statements are subject to a number of facnd uncertainties that could cause our actsaltseeand experiences to differ materially
from anticipated results and expectations expresssdch forward-looking statements. We wish toticeureaders not to place undue reliance
on any forward-looking statements, which speak aslyf the date made. We undertake no obligatiaptiate any forward-looking
statements, whether as a result of new informafigore events or otherwise.

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

(viii) changes in availability and relative costdabor and contract growers and our ability to miain good relationships with employees, le
unions, contract growers and independent prodymersding us livestock; (ix) issues related to faadety, including costs resulting from
product recalls, regulatory compliance and anyteelalaims or litigation; (x) changes in consumeaference and diets and our ability to
identify and react to consumer trends; (xi) sigmafit marketing plan changes by large customersssrdf one or more large customers;
(xii) adverse results from litigation; (xiii) riskassociated with leverage, including cost incredseesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricaltiaws and occupational, health and safety laxig; ¢ur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipes; (xvi) effectiveness of advertising
marketing programs; and (xvii) those factors listeder Item 1A. “Risk Factors” included in our ArahiReport filed on Form 18-for the yea
ended September 28, 2013 and subsequently filed&lyaReports on Form 10-Q and Current Reportfamm 8-K. You should refer to the
“Risk Factors” section of this prospectus and ®@ompany’s periodic and current reports filed wiitth SEC for specific risks which would
cause actual results to be significantly differfeain those expressed or implied by these forwaadkily statements. It is not possible to
identify all of the risks, uncertainties and otfesctors that may affect future results. In lightloése risks and uncertainties, the
forward-looking events and circumstances discuss#us prospectus may not occur and actual resoltdd differ materially from those
anticipated or implied in the forwaldeking statements. Accordingly, readers of thizsspectus are cautioned not to place undue reliamdbe
forward-looking statements.
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RISK FACTORS

An investment in our securities involves signifitasks. Before purchasing any securities, you &hoarefully consider and evaluate all
of the information included and incorporated byerehce or deemed to be incorporated by referenttésiprospectus or the applicable
prospectus supplement, including the risk factocsiiporated by reference herein from our Annuald®epn Form 10-K for the fiscal year
ended September 28, 2013, as updated by annuaedyand other reports and documents we file whithSEC after the date of this
prospectus and that are incorporated by referearhor in the applicable prospectus supplememt.nDsiness, financial position, results of
operations or liquidity could be adversely affedbgdany of these risks.

USE OF PROCEEDS
Unless otherwise specified in a prospectus suppieaceompanying this prospectus, the net proceeds the sale of securities to which

this prospectus relates will be used for genergda@te purposes. General corporate purposes medarepayment of debt, acquisitions,
additions to working capital, capital expendituagsl investments in our subsidiaries. Net proceesistm temporarily invested prior to use.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidatedaatf earnings to fixed charges for the periodsdated:

Six Months Endec Fiscal Years
March 29, 2014 2013 2012 2011 2010 200¢
Ratio of earnings to fixed charges(a) 8.8( 6.71 4.5¢ 4.4¢ 4.3¢ (b)

(@) For the purposes of calculating the ratio shms to fixed charges, “earningsdnsist of income (loss) from continuing operatibe$ore
income taxes, fixed charges, and amortization pitalized interest, but excludes equity method &treent earnings and capitalized
interest. “Fixed charges” consist of (i) interestindebtedness, whether expensed or capitaliagthdi portion of rental expense the
Company believes to be representative of intem®-third of rental expense) and (iii) amortizationdefbt discount and expen:

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

4
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock iaded upon our certificate of incorporation (“Céctife of Incorporation”), our bylaws
(“Bylaws”) and applicable provisions of law. We leasummarized certain portions of the Certificaténabrporation and Bylaws below. The
summary is not complete. The Certificate of Incogpion and Bylaws are incorporated by reference tiné registration statement for these
securities that we have filed with the SEC and Haeen filed as exhibits to our Annual Report onnrd0-K for the year ended September 28,
2013. You should read the Certificate of Incorpioraand Bylaws for the provisions that are importanyou. In this “Description of Capital
Stock,” unless otherwise indicated, “we,” “us,” fgu‘the Company” and similar words refer to Tyseoods, Inc. and not any of its
subsidiaries.

Capital Stock

We currently have issued and outstanding two ctasbeapital stock, Class A common stock, par v#0id0 per share, and Class B
common stock, par value $0.10 per share. Our Res@ertificate of Incorporation authorizes the &we of up to 900 million shares of eac
Class A common stock and Class B common stock hblaers of Class A common stock are entitled tomte, and the holders of Class B
common stock are entitled to ten votes, for eaelesheld of record on all matters submitted to te wb stockholders, including the election of
directors. Except as required by law, holders @s€IA common stock and Class B common stock vgtgher as a single class; provided,
however, that holders of Class A common stock alad<’B common stock vote separately as a classr@siiect to the issuance of additional
shares of Class B common stock (except in conneetith stock splits and stock dividends). Holdefr€tass A common stock and holders of
Class B common stock do not have cumulative vatigigts. Holders of Class A common stock and Clag®®mon stock are entitled to
receive such dividends and other distributionsaishg stock or property of the Company as may berahéted by our board of directors out of
any funds legally available therefor; provided, leeer, that no cash dividend may be paid on Classr@mon stock unless a cash dividend is
simultaneously paid on Class A common stock, arctr share amount of the cash dividend paid oss®acommon stock cannot exceed
90% of the per share cash dividend simultaneously pn Class A common stock. In the case of divideor other distributions payable in
common stock, including distributions pursuantttck splits or divisions, such distributions oridiens will be in the same proportion with
respect to each class of stock, but only shar€asfs A common stock will be distributed with respe Class A common stock and only
shares of Class B common stock will be distribwtétth respect to Class B common stock. In the cdssmp combination or reclassification of
Class A common stock, the shares of Class B constamk will also be combined or reclassified so thatrelationship between the numbe
shares of Class B common stock and Class A commegk sutstanding immediately following such combioa or reclassification will be the
same as the relationship between Class B commaok atal Class A common stock immediately prior tchscombination or reclassification.

Upon liquidation of the Company, the holders ofgsl& common stock and Class B common stock shaabklyan the assets, if any,
remaining after payment of all debts and liabisitaf the Company; provided that a merger or codatbn of the Company with or into any
other corporation or a sale or conveyance of adlror part of the assets of the Company (which doé# fact result in the liquidation of the
Company and the distribution of assets to our s$toltlers) will not be deemed to be a voluntary eplantary liquidation, dissolution or
winding up of the Company. Such holders do not lmreemptive, conversion or redemption rights, ektegt each holder of Class B common
stock may, at such holdsrbption, and upon written notice to the Compawyyvert each share of Class B common stock intcfahepaid anc
nonassessable share of Class A common stock.

Article Fourth of our Restated Certificate of Ingoration provides that the holders of the outstagdhares of Class B common stock
may waive or suspend (i) certain of their rightedmvert their shares of Class B common stockshtres of Class A common stock on a
share-for-share basis or as provided in such stedKicates and (ii) the Company’s obligation inspd by a covenant contained in such Article
to reserve and keep available for issuance sh&a@mss A common stock sufficient to provide foyauch conversion of all outstanding sh
of Class B common stock.
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The transfer agent and registrar for our Class iroon stock is Computershare, Inc.

Our Class A common stock is listed on the NYSE unlde symbol “TSN.”

Preferred Stock

When we or the selling securityholders offer td aglarticular series of preferred stock, we wabkdribe the specific terms of the
securities in a supplement to this prospectus.pragerred stock will be issued under a certifigzftdesignations relating to each series of
preferred stock and will also be subject to ourt&esl Certificate of Incorporation.

The transfer agent for each series of preferreckstdll be described in the relevant prospectugpiment.

DESCRIPTION OF DEBT SECURITIES

Any debt securities that we may issue will constiteither senior or subordinated debt of the CompAny debt securities that are sold
may be exchangeable for and/or convertible inte£k common stock or any other securities that beagold under this prospectus. Any debi
securities will be issued under an indenture datedf June 1, 1995, as supplemented (the “Indeétlretween the Company and The Bank of
New York Mellon Trust Company, N.A. (as successodRMorgan Chase Bank, N.A. (formerly The Chaseld#an Bank, N.A.)), as Trust
(the “Trustee”), or one or more separate indentbetween the Company and a designated trustee.ilMralude a prospectus supplement on
the specific terms of each series of senior or slibated debt securities being offered, includimg terms, if any, on which a series of senior ¢
subordinated debt securities may be convertibte dntexchangeable for other securities.

The following is a summary of the Indenture undéiaol senior debt securities may be issued. Thevatlg statements are subject to the
detailed provisions of the Indenture. We have faetbpy of the Indenture as an exhibit to the tegfion statement of which this prospectus
part. The Indenture is also available for inspectibthe office of the Trustee. Section refereraresto the Indenture. The following summari
the material terms of the Indenture; however, tlilefing summaries of certain provisions of thednture are not complete. Wherever
particular provisions of the Indenture are refem@dsuch provisions, including definitions of @ntterms, are incorporated by reference as
of such summaries or terms, which are qualifieth@ir entirety by such reference to the provisiohthe Indenture. Definitions of certain ter
used in this “Description of Debt Securities” mayfound below under “—Certain Definitions.” In tiiBescription of Debt Securities,” unless

otherwise indicated, “we,” “us,” “our,” “the Compghand similar words refer to Tyson Foods, Inc. awad any of its subsidiaries.

General

The Indenture does not limit the aggregate prin@pzount of debt securities which may be issuectutite Indenture and provides that
the debt securities may be issued from time to tmm@ne or more series, as authorized from timinte by our Board of Directors, any
committee of our Board of Directors or any dulytartzed officer. The debt securities will be diramtisecured and unsubordinated obligation:
of the Company and will rank on a parity with otiner unsecured and unsubordinated indebtednessleliiesecurities will be effectively
subordinated to our senior secured indebtednes® textent of the value of the collateral secusagh indebtedness. Except as described
“Certain Covenants,” the Indenture does not lintfiso indebtedness or securities which may be ieduor issued by the Company or any of it:
subsidiaries or contain financial or similar regtdns on the Company or any of its subsidiariésee Tompany’s rights and the rights of its
creditors, including holders of debt securitiespésticipate in any distribution of assets of anpsdiary upon the latter’s liquidation or
reorganization or otherwise are effectively submatid to the claims of the subsidiary’s creditersept to the extent that the Company or any
of its creditors may itself be a creditor of thabsidiary.

The debt securities may be guaranteed by one c& ofdhe wholly-owned domestic subsidiaries of@mmpany (each a “Subsidiary
Guarantor”), as described in the applicable prasiesupplement that

6
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accompanies this prospectus. Each guarantee detitesecurities will be a general obligation of $éwésidiary Guarantor and will rank on a
parity with the other unsecured and unsubordinateéebtedness of the Subsidiary Guarantor. The gteea will be effectively subordinated to
any secured indebtedness of the Subsidiary Guasamtothe extent of the value of the collateraiusimg such indebtedness.

The particular terms of a series of debt secunitifisbe set forth in an officers’ certificate ongplemental indenture, and described in the
applicable prospectus supplement. We urge youa ttee Indenture as supplemented by any officensificate or supplemental indenture
because the Indenture, as supplemented, and eatgtiion, defines your rights as a holder of #ia decurities.

The prospectus supplement which accompanies tbgppctus will set forth where applicable the follegvterms of and information
relating to the debt securities in respect of whith prospectus is being delivered (“Offered Skias"):

. the designation of the Offered Securiti

. the aggregate principal amount of the Offered Stesr

. the date or dates on which principal of, and premiifiany, on the Offered Securities is paya

. the rate or rates at which the Offered Securitiedl bear interest, if any, or the method by wtsaleh rate shall be determined, and
the basis on which interest shall be calculatedhiér than a 360-day year consisting of twelvadd@-months, the date or dates fr
which such interest will accrue and on which suttbriest will be payable and the related recordsi

. if the Offered Securities will be guaranteed by onenore of the subsidiaries of the Compe

. if other than the offices of the Trustee, the platere the principal of and any premium or intemsthe Offered Securities will be
payable;

. any redemption, repayment or sinking fund provisi
. if other than denominations of $1,000 or multipdé$1,000, the denominations in which the OfferedBities will be issuable
. if other than the principal amount of such debusiég, the portion of the principal amount due uateleration

. if other than U.S. dollars, the currency or curieadincluding composite currencies) in which thée@d Securities are
denominated or payabl

. whether the Offered Securities shall be issuetérform of a global security or securiti

. if applicable, a discussion of any material Unigtdtes federal income tax consideratic

. any other specific terms of the Offered Securitzes]

. the identity of any trustees, depositories, auibatihg or paying agents, transfer agents or registvith respect to the Offered
Securities. (Section 2..

The debt securities will be issued either in ciediied, fully registered form, without couponsasrglobal securities under a book-entry
system, as specified in the accompanying prospscipglement. See “Form of Securities.”

Unless otherwise specified in the accompanyingg@oisis supplement, principal and premium, if anill,bve payable, and the debt
securities will be transferable and exchangeabileout any service charge, at the office of the Ta@sHowever, the Company may require
payment of a sum sufficient to cover any tax oeotjovernmental charge payable in connection withsaich transfer or exchange.
(Sections 2.7, 4.1 and 4.2)
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Unless otherwise specified in the accompanyingpgeois supplement, interest on any series of éelirgies will be payable on the
interest payment dates set forth in the accomparptiospectus supplement to the persons in whosestma debt securities are registered at
the close of business on the related record datevdhbe paid, at the option of the Company, byentransfer or by checks mailed to such
persons. (Sections 2.7 and 4.1)

If the debt securities are issued as Original I€3iseount Securities (as defined in the Indentbegring no interest or interest at a rate
which at the time of issuance is below market ratebare to be sold at a substantial discount b#iei stated principal amount, the other
special considerations applicable to such Oridissie Discount Securities will be generally destiin the prospectus supplement.

Unless otherwise described in the accompanyingoeiiss supplement, there are no covenants or pposisontained in the Indenture
which afford the holders of the debt securitiesgeton in the event of a highly leveraged transacinvolving the Company. Reference is
made to the applicable prospectus supplement fomration with respect to any additions to, or nfiedtions or deletions of, the events of
default or covenants described below.

Certain Covenants

Restrictions on Lieng.he Indenture provides that the Company will nat will not permit any Restricted Subsidiary (afinkd below)
to, create, incur or suffer to exist any mortgagpledge, as security for any indebtedness, orf ang shares of stock, indebtedness or other
obligations of a Subsidiary (as defined below) my Brincipal Property (as defined below) of the @amy or a Restricted Subsidiary, whether
such shares of stock, indebtedness or other olgigabf a Subsidiary or Principal Property is owaéthe date of the Indenture or acquired
after the date of the Indenture, unless the Companyres or causes such Restricted Subsidiargtmesthe outstanding debt securities equall
and ratably with all indebtedness secured by suatigage or pledge, so long as such indebtedne$shso secured. This covenant will not
apply in the case of:

(i) the creation of any mortgage, pledge or othear bn any shares of stock, indebtedness or othigfations of a Subsidiary or any
Principal Property acquired after the date of thadehture (including acquisitions by way of mergecansolidation) by the Company or a
Restricted Subsidiary contemporaneously with swucjuigition, or within 180 days after such acquisitito secure or provide for the
payment or financing of any part of the purchaseepof such acquisition, or the assumption of amytgage, pledge or other lien upon
any shares of stock, indebtedness or other olbigadf a Subsidiary or any Principal Property aeglafter the date of the Indenture
existing at the time of such acquisition, or thguasition of any shares of stock, indebtednesgtwerambligations of a Subsidiary or any
Principal Property subject to any mortgage, pleoigether lien without the assumption of such mayigaledge or other liens, provided
that every such mortgage, pledge or lien referoed this clause (i) will attach only to the shaoéstock, indebtedness or other
obligations of a Subsidiary or any Principal Prdpeo acquired and fixed improvements on such Rrah@roperty;

(if) any mortgage, pledge or other lien on any shaf stock, indebtedness or other obligations®idilasidiary or any Principal
Property existing at the date of this Indenture;

(iii) any mortgage, pledge or other lien on anyrelaf stock, indebtedness or other obligatiors $tibsidiary or any Principal
Property in favor of the Company or any Restricdedbsidiary;

(iv) any mortgage, pledge or other lien on Princ@perty being constructed or improved securgans to finance such
construction or improvements;

(v) any mortgage, pledge or other lien on sharestaufk, indebtedness or other obligations of a t8idry or any Principal Property
incurred in connection with the issuance of taxrepegovernmental obligations; and

(vi) any renewal of or substitution for any mortgagledge or other lien permitted by any of thecpding clauses (i) through (v),
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provided, in the case of a mortgage, pledge omdige permitted under clause (i), (ii) or (iv)etindebtedness secured is not increased nor th
lien extended to any additional shares of stodkelitedness or other obligations of a Subsidiagngradditional Principal Property.

Notwithstanding the foregoing, the Company or aegtRcted Subsidiary may create or assume lieagdldition to those permitted by tl
paragraph, and renew, extend or replace such leagided that at the time of such creation, asgionprenewal, extension or replacement,
and after giving effect to such creation, assunmptienewal, extension or replacement, Exempted Rabtefined below) does not exceed 109
of Consolidated Net Tangible Assets (as definedwel(Section 4.3)

Restrictions on Sale and Lease-Back Transactibhs.Indenture provides that the Company will nat] will not permit any Restricted
Subsidiary to, sell or transfer, directly or inditly, except to the Company or a Restricted Subsjdiany Principal Property as an entirety, or
any substantial portion of such property, withititention of taking back a lease of such propexkgept a lease for a period of three years or
less at the end of which it is intended that the afssuch property by the lessee will be discomihprovided that, notwithstanding the
foregoing, the Company or any Restricted Subsidiaay sell any such Principal Property and leabadk for a longer period (i) if the
Company or such Restricted Subsidiary would beledtipursuant to the provisions described aboweuti—Restrictions on Liens,” to create
a mortgage on the property to be leased securingdelDebt (as defined below) in an amount equtdeadttributable Debt (as defined below)
with respect to such sale and lease-back transaeithout equally and ratably securing the outstagdebt securities or (i) if (A) the
Company promptly informs the Trustee of such tratisa, (B) the net proceeds of such transactioratteast equal to the fair value (as
determined by board resolution of the Companyuchsproperty and (C) the Company causes an amquat & the net proceeds of the sal
be applied to the retirement, within 180 days afkeeipt of such proceeds, of Funded Debt incusremssumed by the Company or a Restri
Subsidiary (including the debt securities); prodderther that, in lieu of applying all of or angnp of such net proceeds to such retirement, th
Company may, within 75 days after such sale, deliveause to be delivered to the applicable teufie cancellation either debentures or n
evidencing Funded Debt of the Company (which majuihe the outstanding debt securities) or of aéstl Subsidiary previously
authenticated and delivered by the applicablegrysand not previously tendered for sinking funchpaes or called for a sinking fund or
otherwise applied as a credit against an obligataedeem or retire such notes or debenturesaandficers’ certificate (which will be
delivered to the Trustee and each paying agentdunch need not contain the statements prescribetidogecond paragraph of Section 10.4 of
the Indenture) stating that the Company electetver or cause to be delivered such debenturestas in lieu of retiring Funded Debt as
provided in the Indenture. If the Company shaltlebiver debentures or notes to the applicablegmuand the Company shall duly deliver such
officers’ certificate, the amount of cash which @empany will be required to apply to the retiretneinFunded Debt under this provision of
the Indenture shall be reduced by an amount equhktaggregate of the then applicable optionamgation prices (not including any optional
sinking fund redemption prices) of such debentorasotes or, if there are no such redemption pritesprincipal amount of such debentures
or notes; provided, that in the case of debentoresmtes which provide for an amount less thamptirecipal amount of such debentures or n
to be due and payable upon a declaration of thanhabf such debentures or notes, such amounasti shall be reduced by the amount of
principal of such debentures or notes that wouldieand payable as of the date of such applicapon a declaration of acceleration of the
maturity of such debentures or notes pursuantedeims of the Indenture pursuant to which suctedilves or notes were issued.
Notwithstanding the foregoing, the Company or aegtRcted Subsidiary may enter into sale and -back transactions in addition to those
permitted by this paragraph and without any obidgato retire any outstanding debt securities bepFunded Debt, provided that at the time
of entering into such sale and lease-back trarsectind after giving effect to such transactiongnipted Debt does not exceed 10% of
Consolidated Net Tangible Assets. (Section 4.4)
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Certain Definitions

The term “Attributable Debt” as defined in the Imtiere means, as to any particular lease under veigiPerson (as defined in the
Indenture) is at the time liable, other than a @dfease, and at any date as of which the amdusuah lease is to be determined, the total net
amount of rent required to be paid by such Persaleusuch lease during the initial term of suclséeas determined in accordance with
generally accepted accounting principles, discalifrem the last date of such initial term to théedaf determination at a rate per annum equiz
to the discount rate which would be applicable tapital lease with like term in accordance witheyally accepted accounting principles. The
net amount of rent required to be paid under ach sease for any such period shall be the aggregataint of rent payable by the lessee with
respect to such period after excluding amountsireduo be paid on account of insurance, taxegsassents, utility, operating and labor costs
and similar charges. In the case of any lease whitdrminable by the lessee upon the paymentpahalty, such net amount shall also include
the amount of such penalty, but no rent shall besiciered as required to be paid under such ledseguent to the first date upon which it r
be so terminated. “Attributable Debt” means, aa t@apital lease under which any Person is at the linble and at any date as of which the
amount of such lease is to be determined, theateggitl amount of such lease that would appear efieite of a balance sheet of such Person
accordance with generally accepted accounting iptes

The term “Consolidated Net Tangible Assets” asrdefiin the Indenture means the excess over thentuiabilities of the Company of
all of its assets as determined by the Companyaandould be set forth in a consolidated balancetsifeghe Company and its Subsidiaries, on
a consolidated basis, in accordance with geneaalbgpted accounting principles as of a date wBhidays of the date of such determination,
after deducting goodwill, trademarks, patents, olifke intangibles and minority interests of others

The term “Exempted Debt” as defined in the Indemtmeans the sum, without duplication, of the follgyitems outstanding of the date
Exempted Debt is being determined:

(i) indebtedness of the Company and its Restri€tgosidiaries incurred after the date of the Indenéund secured by liens created,
assumed or otherwise incurred or permitted to gxissuant to the provision described in the lastesee under “Certain Covenants—
Restrictions on Liens” and

(ii) Attributable Debt of the Company and its Regtd Subsidiaries in respect of all sale and ke transactions with regard to
any Principal Property entered into pursuant topttrision described in the last sentence under &##&n Covenants—Restrictions on
Sale and Lease-Back Transactions.”

The term “Funded Debt” as defined in the Indentaeans all indebtedness for money borrowed, inctugirchase money indebtedness
having a maturity of more than one year from thee ddi its creation or having a maturity of lessrttume year but by its terms being renewable
or extendible, at the option of the obligor in resipof such indebtedness, beyond one year froomgtgion.

The term “Principal Property” as defined in thednture means:

() land, land improvements, buildings and asseddactory equipment owned or leased pursuanctpéal lease and used by the
Company or a Restricted Subsidiary primarily fasqassing, producing, packaging or storing its petsluaw materials, inventories or
other materials and supplies and located withirLthited States of America and having an acquisitiost plus capitalized improvements
in excess of 1% of Consolidated Net Tangible Asastef the date of such determination;

(ii) certain property referred to in the Indentuaeg
(iii) any asset held by Tyson Holding Company (Whicas subsequently merged with and into Tyson Fdadg

but shall not include any such property or assessiibed in clauses (i), (ii) or (iii) that is fimeed through the issuance of tax exempt
governmental obligations, or any such propertyssets that has been determined by board resohititie Company not to be of material
importance to the respective businesses condugtéteilCompany or such Restricted Subsidiary, dffecs of the date such resolution is
adopted.
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The term “Restricted Subsidiary” as defined in liéenture means any Subsidiary organized and egisinder the laws of the United
States of America and the principal business ottvig carried on within the United States of Amanichich owns or is a lessee pursuant to a
capital lease of any Principal Property or owngehaf capital stock or indebtedness of anothetriRéed Subsidiary other than:

(i) each Subsidiary the major part of whose busiemsists of finance, banking, credit, leasinguiance, financial services or
other similar operations, or any combination ofrsaperations; and

(i) each Subsidiary formed or acquired after tagedf the Indenture for the purpose of acquirlrgtiusiness or assets of another
person and which does not acquire all or any sobatgart of the business or assets of the Compalayy Restricted Subsidiary;

provided, however, the Board of Directors of ther(pany may declare any such Subsidiary to be aiRestrSubsidiary effective as of the ¢
such resolution is adopted.

The term “Subsidiary” as defined in the Indentureamms, with respect to any Person, any corporadigsgciation or other business entity
of which more than 50% of the outstanding VotingcBt(as defined in the Indenture) is owned, digectlindirectly, by such Person and oni
more other Subsidiaries of such Person.

Restrictions on Consolidations, Mergers and Saled Assets

The Indenture provides that the Company will natsmidate with, merge with or into, or sell, conyewpnsfer, lease or otherwise disp
of all or substantially all of its property and afss(as an entirety or substantially an entiretyria transaction or a series of related transasjtion
to, any Person (other than a consolidation wittnerger with or into a Subsidiary) or permit anygeerto merge with or into the Company
unless:

(a) either

(i) the Company will be the continuing Person or

(i) the Person (if other than the Company) forrbgdsuch consolidation or into which the Companméerged or that acquirt
or leased such property and assets of the Comeatiybe a corporation organized and validly extimder the laws of the United
States of America or any jurisdiction of the Unitttes of America and shall expressly assume,dmpplemental indenture,
executed and delivered to the Trustee, all of thigyations of the Company on all of the debt sdmsgiand the Company shall have
delivered to the Trustee an opinion of counselrgjahat such consolidation, merger or transfer suneh supplemental indenture

complies with this provision and that all conditsoprecedent provided for in the Indenture relattguch transaction have been
complied with; and

(b) immediately after giving effect to such trartsart, no Default (as defined in the Indenture) khal’e occurred and be
continuing. (Section 5.1)

Events of Default

An “Event of Default,” as defined in the Indentuned applicable to debt securities, will occur wigthpect to the debt securities of any
series if:

(a) the Company defaults in the payment of theqipad of any debt security of such series wherstirae becomes due and payabl
at maturity, upon acceleration, redemption, mangatpurchase or otherwise;

(b) the Company defaults in the payment of inteoasany debt security of such series when the dmoemes due and payable,
such default continues for a period of 30 days;
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(c) the Company defaults in the performance ofreabhes any other covenant or agreement of the @wyrip the Indenture with
respect to the debt securities of such series actd default or breach continues for a period o€8@secutive days after written notice to
the Company by the Trustee or to the Company amd thstee by the Holders (as defined in the Indehtof 25% or more in aggregate
principal amount of the debt securities of suclieser

(d) an involuntary case or other proceeding staltdimmenced against the Company with respecotoits debts under any
bankruptcy, insolvency or other similar law seekihg appointment of a trustee, receiver, liquidatastodian or other similar official of
it or any substantial part of its property, andrsinvoluntary case or other proceeding shall rernaitismissed and unstayed for a period
of 60 days; or an order for relief shall be enteagdinst the Company under the federal bankrupteg;!

(e) the Company

(i) commences a voluntary case under any applidadodruptcy, insolvency or other similar law, onsents to the entry of
order for relief in an involuntary case under angtslaw,

(ii) consents to the appointment of or taking pes&m by a receiver, liquidator, assignee, custpdiastee, sequestrator or
similar official of the Company or for all or substially all of the property and assets of the Camypor

(iii) effects any general assignment for the berafcreditors; or
(f) any other Events of Default set forth in theplgable prospectus supplement occurs. (Section 6.1

The Indenture provides that if an Event of Defa@l$cribed in clauses (a), (b), (c) or (f) aboveiith Event of Default under clause (c
(f) is with respect to one or more but not all ssf debt securities then outstanding) occurdgsodntinuing, then, and in each and every suc
case, except for any series of debt securitieptiineipal of which shall have already become dug pewyable, either the Trustee or the Holders
of not less than 25% in aggregate principal amotittie debt securities of each such series thestanding under the Indenture (each such
series voting as a separate class) by notice iingrio the Company (and to the Trustee if giverHmjders), may declare the entire principal
(or, if the debt securities of any such seriesGriginal Issue Discount Securities, such portiothef principal amount as may be specified in
the terms of such series and set forth in the eqiplé prospectus supplement) of all debt secuntiedl such series, and the interest accrued o
such debt securities, if any, to be due and payiabieediately, and upon any such declaration theesstmall become immediately due and
payable. If an Event of Default described in cla(@eor (f) occurs and is continuing with respexcttl series of debt securities then outstanc
then and in each and every such case, unlessitiegpat of all the debt securities shall have alsgehecome due and payable, either the Truste
or the Holders of not less than 25% in aggregateipal amount of all the debt securities then tantding under the Indenture (treated as one
class), by notice in writing to the Company (andhte Trustee if given by Holders), may declaredhgre principal (or, if any debt securities
are Original Issue Discount Securities, such portibthe principal as may be specified in the teafnisuch Original Issue Discount Securities
and set forth in the applicable prospectus supphtneé all the debt securities then outstanding iatetrest accrued on such debt securities, if
any, to be due and payable immediately, and upgrsach declaration the same shall become immedidted and payable. If an Event of
Default described in clause (d) or (e) occurs anzbntinuing, then the principal amount (or, if atgpt securities are Original Issue Discount
Securities, such portion of the principal as magecified in the terms of such Original Issue Distt Securities and set forth in the applici
prospectus supplement) of all the debt securities butstanding and interest accrued on such debtites, if any, shall be and become
immediately due and payable, without any noticetber action by any Holder or the Trustee, to tileeixtent permitted by applicable law.

The provisions described in the paragraph abowseler, are subject to the condition that if, at ime after the principal (or, if the debt
securities are Original Issue Discount Securisesh portion of the principal as may be specifiethe terms of such Original Issue Discount
Securities and set forth in the applicable prospestpplement) of the debt securities of any séoiesf all the debt securities, as the case ma
be) shall have been so declared due and payalldedare any judgment or decree for the paymetti®@fnoneys due shall have
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been obtained or entered as provided in the Indentive Company will pay or will deposit with theuStee a sum sufficient to pay all matured
installments of interest upon all the debt seaesitif each such series (or of all the debt seesritis the case may be) and the principal of any
and all debt securities of each such series (afl tfie debt securities, as the case may be) wdtieli have become due otherwise than by
acceleration (with interest upon such principal,andhe extent that payment of such interest fererable under applicable law, on overdue
installments of interest, at the same rate asateeaf interest or yield to maturity (in the cas®oiginal Issue Discount Securities) specified in
the debt securities of each such series and ghtifothe applicable prospectus supplement to #te df such payment or deposit) and such
amount as shall be sufficient to cover all amowmigg to the Trustee and each predecessor Trubtgerespective agents, attorneys and
counsel, and all other expenses and liabilitiearirezl, and all advances made, by the Trustee arfd@adecessor Trustee except as a result ¢
negligence or bad faith, and if any and all Evaft®efault under the Indenture, other than the papment of the principal of debt securities
which shall have become due by acceleration, laak been cured, waived or otherwise remedied@ddad in the Indenture, then and in
every such case the Holders of a majority in aggpegrincipal amount of all the debt securitiegach such series, or of all the debt securities
in each case voting as a single class, then odisigrby written notice to the Company and to thestee, may waive all defaults with respect
to each such series (or with respect to all the seturities, as the case may be) and rescindrand auch declaration and its consequences,
but no such waiver or rescission and annulmentexiiénd to or shall affect any subsequent defawdhall impair any right consequent on suct
default. For all purposes under the Indenture pbgion of the principal of any Original Issue Basint Securities shall have been accelerated
and declared due and payable pursuant to the osigescribed above, then, from and after suctadgion, unless such declaration has bee
rescinded and annulled, the principal amount ohsbidginal Issue Discount Securities will be deepfedall purposes under the Indenture, to
be such portion of the principal of such Origiredue Discount Securities as shall be due and pagahd result of such acceleration, and
payment of such portion of the principal of suclgi®al Issue Discount Securities as shall be dukpmyable as a result of such acceleration,
together with interest, if any, on such Originalus Discount Securities and all other amounts owirdger the Indenture, shall constitute
payment in full of such Original Issue Discount &rties. (Section 6.2)

The Indenture contains a provision under whichjesilio the duty of the Trustee during a defaula¢owith the standard of care requirec
by law:

(i) the Trustee may rely and will be protected dtireg or refraining from acting upon any resolutioartificate, statement,
instrument, opinion, report, notice, request, dioet; consent, order, bond, debenture, note, atieience of indebtedness or other paper
or document believed by it to be genuine and tehsen signed or presented by the proper persdrharrustee need not investigate
any fact or matter stated in the document, buftlustee, in its discretion, may make such furthguiry or investigation into such facts
or matters as it may see fit;

(ii) before the Trustee acts or refrains from agtih may require an officers’ certificate or anmpn of counsel, and the Trustee
shall not be liable for any action it takes or anti take in good faith in reliance on such cexdiié or opinion;

(iii) the Trustee may act through its attorneys agdnts and shall not be responsible for the mactror negligence of any agent
appointed with due care;

(iv) the Trustee shall be under no obligation tereise any of the rights or powers vested in ithg/Indenture at the request or
direction of any of the Holders, unless such Haddrall have offered to the Trustee reasonableisgon indemnity against the costs,
expenses and liabilities that might be incurredt ity compliance with such request or direction;

(v) the Trustee shall not be liable for any aciitciakes or omits to take in good faith that itibeés to be authorized or within its
rights or powers or for any action it takes or aniit take in accordance with the direction of tldddrs of a majority in principal amount
of the outstanding debt securities relating totitme, method and place of conducting any proceeftingny remedy available to the
Trustee, or exercising any trust or power confeupadn the Trustee, under the Indenture; and
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(vi) the Trustee may consult with counsel and thigen advice of such counsel or any opinion ofrezel shall be full and complete
authorization and protection in respect of anycarctaken, suffered or omitted by it under the Iridemin good faith and in reliance on
such advice or opinion. (Section 7.2)

Subject to such provisions in the Indenture foritftiemnification of the Trustee and certain otlimithtions, the Holders of at least a
majority in aggregate principal amount of the cansling debt securities of each series affectech(gach series voting as a separate class) m.
direct the time, method and place of conducting @negeeding for any remedy available to the Trusteexercising any trust or power
conferred on the Trustee; provided, that the Trugtay refuse to follow any direction that conflietgh law or the Indenture, that may involve
the Trustee in personal liability, or that the Teesdetermines in good faith may be unduly prejatito the rights of Holders not joining in the
giving of such direction; and provided further,tttiee Trustee may take any other action it deeropgarthat is not inconsistent with any
directions received from Holders of debt securifigesuant to this paragraph. (Section 6.5)

The Indenture provides that no Holder of any debusity of any series may institute any proceedjudicial or otherwise, with respect
the Indenture or the debt securities of such seviefor the appointment of a receiver or trusteepr any other remedy under the Indenture,
unless:

(i) such Holder has previously given to the Trusteitten notice of a continuing Event of Defaulttivrespect to the debt securities
of such series;

(ii) the Holders of at least 25% in aggregate ppatamount of outstanding debt securities of ssefies shall have made written
request to the Trustee to institute proceedingsspect of such Event of Default in its own namé&rastee under the Indenture;

(iii) such Holder or Holders have offered to thei§ee indemnity reasonably satisfactory to the f€ruagainst any costs, liabilities
or expenses to be incurred in compliance with saguest;

(iv) the Trustee for 60 days after its receiptwéls notice, request and offer of indemnity hasfthio institute any such proceeding;
and

(v) during such 60-day period, the Holders of aarigj in aggregate principal amount of the outstagdlebt securities of such
series have not given the Trustee a directionighiatonsistent with such written request.

A Holder may not use the Indenture to prejudiceritlets of another Holder or to obtain a prefereacpriority over such other Holder.
(Section 6.6)

The Indenture contains a covenant that the Compélhfile annually, not more than 90 days after #r& of its fiscal year, with the
Trustee a certification from the principal execatifficer, principal financial officer or principakcounting officer that a review has been
conducted of the activities of the Company anitbsidiaries and the Company’s and its Subsidigser$ormance under the Indenture and
that the Company has complied with all conditiond aovenants under the Indenture. (Section 4.6)

Discharge, Defeasance and Covenant Defeasance

The Indenture provides that, except as providedvibehe Company may terminate its obligations uriderdebt securities of any series
and the Indenture with respect to debt securitiesioh series if:

(i) all debt securities of such series previouslthanticated and delivered (other than destroyest dr stolen debt securities of such
series that have been replaced or debt securftmsch series that are fully paid or debt secwitiesuch series for whose payment mc
or debt securities have previously been held isttand subsequently repaid to the Company, asgedyin the Indenture) have been
delivered to the Trustee for cancellation and tben@any has paid all sums payable by it under tberture; or
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(ii)(A) the debt securities of such series matuithivw one year or all of them are to be calledriEgtemption within one year under
arrangements satisfactory to the Trustee for gitliegnotice of redemption, (B) the Company irre\adgaleposits in trust with the
Trustee, as trust funds solely for the benefithefitolders of such debt securities for that purposmey or U.S. Government Obligations
(as defined in the Indenture) or a combination ohey and U.S. Government Obligations sufficienttli@ opinion of a nationally
recognized firm of independent public accountarfgessed in a written certification of such firnlidered to the Trustee), without
consideration of any reinvestment, to pay princgfadnd interest on the debt securities of sucieséo maturity or redemption, as the
case may be, and to pay all other sums payableunder the Indenture, (C) no default with respgedhe debt securities of such series
has occurred and is continuing on the date of siegiosit, (D) such deposit does not result in adire@a violation of, or constitute a
default under, the Indenture or any other agreememstrument to which the Company is a partyywiich it is bound and (E) the
Company delivers to the Trustee an officers’ cedie and an opinion of counsel, in each casengté#iiat all conditions precedent
provided for in the Indenture relating to the datiion and discharge of the Indenture have beemptied with.

With respect to the foregoing clause (i), only @@mpany’s obligations under Section 7.7 of the fides in respect of the debt securities
of such series shall survive. With respect to tiredoing clause (ii), only the Company’s obligation Sections 2.2 (Execution and
Authorization), 2.3 (Amount Unlimited; IssuableSeries), 2.4 (Denomination and Date of Securiffi@yments of Interest), 2.5 (Registrar and
Paying Agent; Agents Generally), 2.6 (Paying Agentiold Money in Trust), 2.7 (Transfer and Exchgn@ell (Cancellation), 4.2
(Maintenance of Office or Agency), 7.7 (Compensatnd Indemnity), 7.8 (Replacement of Trustee) (Bépayment by Company) and 8.6
(Reinstatement) of the Indenture in respect ofdiblgt securities of such series shall survive tinéildebt securities of such series are no longe
outstanding. Once there are no longer any debtiseswf a particular series outstanding, only @@mpany’s obligations in Sections 7.7, 8.5
and 8.6 of the Indenture in respect of the dehirsdes of such series shall survive. After anytsircevocable deposit, the Trustee upon reque
shall acknowledge in writing the discharge of trepany’s obligations under the debt securitiesushsseries and this Indenture with respect
to the debt securities of such series except fasdlsurviving obligations specified above. (Sec8d)

The Indenture provides that, except as providedvibehe Company will be deemed to have paid anbbsidischarged from any and all
obligations in respect of the debt securities of series after the period specified in clause Z)}) below of this paragraph, and the provision
of the Indenture will no longer be in effect wittspect to the debt securities of such series,lendrustee, at the expense of the Company,
shall execute proper instruments acknowledgingéme; provided, that the following conditions sinalle been satisfied:

(i) the Company has irrevocably deposited in twighh the Trustee as trust funds solely for the fienéthe Holders for payment of
the principal of and interest on the debt secwritiesuch series, money or U.S. Government Obtigator a combination of money or
U.S. Government Obligations sufficient (in the apmof a nationally recognized firm of independpnblic accountants expressed in a
written certification of such firm delivered to tieustee) without consideration of any reinvestnaend after payment of all federal, state
and local taxes or other charges and assessmemetspiact of such funds payable by the Trusteeayoapd discharge the principal of and
accrued interest on the outstanding debt secudfieach series to maturity or earlier redemptiomeyocably provided for under
arrangements satisfactory to the Trustee), asabe may be;

(ii) such deposit will not result in a breach oolation of, or constitute a default under, the imdee or any other agreement or
instrument to which the Company is a party or bychtit is bound;

(iii) no Default (as defined in the Indenture) witspect to the debt securities of such series$ Isha¢ occurred and be continuing
on the date of such deposit or at any time dutiegperiod specified in clause (iv)(2)(z) below;

(iv) the Company shall have delivered to the Traigle either (x) a ruling directed to the Trusteeaived from the Internal Rever
Service to the effect that the Holders of the delourities of such series
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will not recognize income, gain or loss for federglome tax purposes as a result of the Companxgecise of its option under this
provision of the Indenture and will be subjectedéral income tax on the same amount and in the sanner and at the same times as
would have been the case if such option had not brercised or (y) an opinion of counsel to theesafffiect as the ruling described in
clause (x) above and based on a change in law2yrah (opinion of counsel to the effect that (x) ¢theation of the defeasance trust does
not violate the Investment Company Act of 1940am&nded, (y) the Holders of the debt securitiesuoh series have a valid first priol
security interest in the trust funds, and (z) atffterpassage of 123 days following the depositdjgixafter one year following the deposit,
with respect to any trust funds for the accourdrof Holder of the debt securities of such series miy be deemed to be an “insider” as
to an obligor on the debt securities of such sddepurposes of the United States Bankruptcy Catthe)trust funds will not be subject to
the effect of Section 547 of the United States Bapicy Code or Section 15 of the New York Debtod &reditor Law in a case
commenced by or against the Company under eitloér statute, and either (I) the trust funds willloeger remain the property of the
Company (and therefore will not be subject to ttieot of any applicable bankruptcy, insolvency,rgamization or similar laws affecting
creditors’ rights generally) or (Il) if a court weeto rule under any such law in any case or prangetiat the trust funds remained in the
property of the Company, to the extent not paisgitch Holders, the Trustee will hold, for the benefisuch Holders, a valid and
perfected first priority security interest in suchst funds that is not avoidable in bankruptcypthrerwise (except for the effect of

Section 552(b) of the United States Bankruptcy Galénterest on the trust funds accruing afterciimencement of a case under suct
statute) and the Holders of the debt securitiesioh series will be entitled to receive adequatéegtion of their interests in such trust
funds if such trust funds are used in such caggameeding;

(v) if the debt securities of such series are l#tad on a national securities exchange, the Comphall have delivered to the
Trustee an opinion of counsel to the effect thatdbfeasance contemplated by this provision ofrttienture of the debt securities of s
series will not cause the debt securities of sectes to be delisted; and

(vi) the Company has delivered to the Trustee &ines§, certificate and an opinion of counsel, &tte case stating that all
conditions precedent provided for in the Indentetating to the defeasance contemplated by thigigiom of the Indenture of the debt
securities of such series have been complied Wittwithstanding the foregoing, prior to the endla# 123-day (or one year) period
referred to in clause (iv)(2)(z) of this paragrapbne of the Company’s obligations under the Inglentvith respect to the debt securities
of such series shall be discharged. Subsequeh¢tertd of such 123-day (or one year) period, thagamy’s obligations in Sections 2.2
(Execution and Authorization), 2.3 (Amount Unlindtdssuable in Series), 2.4 (Denomination and D&t®ecurities; Payments of
Interest), 2.5 (Registrar and Paying Agent; Ag&udserally), 2.6 (Paying Agent to Hold Money in THu2.7 (Transfer and Exchange),
2.11 (Cancellation), 4.2 (Maintenance of OfficeAgrency), 7.7 (Compensation and Indemnity), 7.8 (Regment of Trustee), 8.5
(Repayment by Company) and 8.6 (Reinstatementjeofridenture with respect to the debt securitiesioh series shall survive until
such debt securities are no longer outstandinge@r&re are no longer any debt securities of acpéat series outstanding, only the
Company’s obligations in Sections 7.7 (Compensatiuth Indemnity), 8.5 (Repayment by Company) andReinstatement) of the
Indenture with respect to the debt securities ohseries shall survive. If and when a ruling fribva Internal Revenue Service or an
opinion of counsel referred to in clause (iv)(1}t§ paragraph is able to be provided specificaithout regard to, and not in reliance
upon, the continuance of the Company’s obligatiomder Section 4.1 (Payment of Securities) of tlueirture, then the Company’s
obligations under such Section 4.1 of the Indeniitk respect to the debt securities of such sestiedl cease upon delivery to the Tru
of such ruling or opinion of counsel and compliandth the other conditions precedent provided fothiis provision of the Indenture
relating to the defeasance contemplated by thigigiom of the Indenture. (Section 8.2)
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The Indenture provides that the Company may ontbtaply with any term, provision or condition débed under “—Certain
Covenants,” and such omission shall be deemedriz in Event of Default, with respect to the @unding debt securities of any series if:

(i) the Company has irrevocably deposited in twigh the Trustee as trust funds solely for the fienéthe Holders of the debt
securities of such series for payment of the ppialcof and interest, if any, on the debt securibesuch series money or U.S. Governn
Obligations or a combination of money or U.S. Goweent Obligations in an amount sufficient (in thendon of a nationally recognized
firm of independent public accountants expressevmitten certification of such firm deliveredttee Trustee) without consideration of
any reinvestment and after payment of all fedestakte and local taxes or other charges and assetssimeespect of such funds payable
by the Trustee, to pay and discharge the prinadpahd interest on the outstanding debt secumtiestich series to maturity or earlier
redemption (irrevocably provided for under arrangata satisfactory to the Trustee), as the casebmay

(ii) such deposit will not result in a breach oolation of, or constitute a default under, the imdee or any other agreement or
instrument to which the Company is a party or bychtit is bound;

(iii) no Default with respect to the debt secusti such series shall have occurred and be congiran the date of such deposit;

(iv) the Company has delivered to the Trustee aniap of counsel to the effect that (A) the creataf the defeasance trust does
violate the Investment Company Act of 1940, as atedn(B) the Holders of the debt securities of ssefies have a valid first-priority
security interest in the trust funds, (C) such teoddwill not recognize income, gain or loss foreial income tax purposes as a result of
such deposit and covenant defeasance and willlijectuo federal income tax on the same amouniratite same manner and at the
same times as would have been the case if suclsidlepd defeasance had not occurred and (D) &iegpassage of 123 days following
the deposit (except after one year following thpad#t, with respect to any trust funds for the artaf any Holder of the debt securities
of such series who may be deemed to be an “insaketd an obligor on the debt securities of sucieséor purposes of the United States
Bankruptcy Code), the trust funds will not be sabje the effect of Section 547 of the United StdBankruptcy Code or Section 15 of
the New York Debtor and Creditor Law in a case canoed by or against the Company under either gatiits, and either (1) the trust
funds will no longer remain the property of the Gmany (and therefore will not be subject to the @fféf any applicable bankruptcy,
insolvency, reorganization or similar laws affegtureditors’ rights generally) or (2) if a court meeo rule under any such law in any cas
or proceeding that the trust funds remained prypErthe Company, to the extent not paid to sucldeis, the Trustee will hold, for the
benefit of such Holders, a valid and perfected firority security interest in such trust fundsitis not avoidable in bankruptcy or
otherwise (except for the effect of Section 552(bihe United States Bankruptcy Code on interedhertrust funds accruing after the
commencement of a case under such statute), andbtters of the debt securities of such serieslhvélentitled to receive adequate
protection of their interests in such trust furfdsuich trust funds are used in such case or protged

(v) if the debt securities of such series are l#tad on a national securities exchange, the Comphall have delivered to the
Trustee an opinion of counsel to the effect thatdbvenant defeasance contemplated by this providithe Indenture of the debt
securities of such series will not cause the detaisties of such series to be delisted; and

(vi) the Company has delivered to the Trustee fineyt’ certificate and an opinion of counsel, atk case stating that all
conditions precedent provided for in the Indentatating to the covenant defeasance contemplatekiyprovision of the Indenture of
the debt securities of such series have been cedpiith. (Section 8.3)
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Modification of the Indenture

The Indenture provides that the Company and thet&eumay amend or supplement the Indenture orabesgcurities of any series
without notice to or the consent of any Holder:

(i) to cure any ambiguity, defect or inconsisteiityhe Indenture; provided, that such amendmenssipplements shall not
adversely affect the interests of the Holders i material respect;

(i) to comply with Article 5 (Successor Corporatjoof the Indenture;

(iii) to comply with any requirements of the Comsi@n in connection with the qualification of thelemture under the Trust
Indenture Act;

(iv) to evidence and provide for the acceptancappiointment under the Indenture with respect taltis securities of any or all
series by a successor Trustee;

(v) to establish the form or forms or terms of dedturities of any series or of the coupons apipémtato such debt securities as
permitted by the Indenture;

(vi) to provide for uncertificated debt securiteasd to make all appropriate changes for such perpos
(vii) to make any change that does not materially adversely affect the rights of any Holder. (fec9.1)

The Indenture also provides that, without prioficeto any Holders, the Company and the Trusteeanand the Indenture and the debt
securities of any series outstanding under theritudle with the written consent of the Holders ofi@jority in principal amount of the
outstanding debt securities of all series affetigduch supplemental indenture (all such serieisgats one class). The Indenture also provide
that the Holders of a majority in principal amowofithe outstanding debt securities of all seriéscaéd by such supplemental indenture (all
such series voting as one class) by written ndtiche Trustee may waive future compliance by tbenfany with any provision of the
Indenture or the debt securities of such serieswNlwstanding the foregoing provision, without tt@nsent of each Holder of the debt secur
of each series affected by such supplemental indenan amendment or waiver, including a waivespant to Section 6.4 of the Indenture,
may not:

(i) extend the stated maturity of the principalafany sinking fund obligation or any installmefitnterest on, such Holder’'s debt
security;

(i) reduce the principal amount of such debt siégwr the rate of interest on such debt secuiitglgding any amount in respect of
original issue discount), or any premium payablénwespect to such debt security;

(iii) adversely affect the rights of such Holderden any mandatory repurchase provision or any nfnepurchase at the option of
such Holder;

(iv) reduce the amount of the principal of an Qrajilssue Discount Security that would be due ayple upon an acceleration of
the maturity of such debt security pursuant toltienture or the amount of such debt security gslevan bankruptcy;

(v) change any place of payment where, or the nayrén which, any debt security of such seriesrgr gremium or the interest on
such debt security is payable;

(vi) impair the right to institute suit for the emEement of any such payment on or after the swatsdrity of such debt security (or,
in the case of redemption, on or after the redesnpiiate or, in the case of mandatory repurchasejdte of such repurchase);

(vii) reduce the percentage in principal amoundatstanding debt security of such series the cdrefamhose Holders is required
for any such supplemental indenture, for any wadferompliance with certain provisions of the Intler or certain Defaults and their
consequences provided for in the Indenture;
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(viii) waive a Default in the payment of principafl or interest on, any debt security of such series
(ix) cause any debt security of such series taubemslinated in right of payment to any obligatidrthee Company; or

(x) modify any of the provisions of this sectiontb& Indenture, except to increase any such pexgertr to provide that certain
other provisions of the Indenture cannot be moditie waived without the consent of the Holder afteautstanding debt security of any
series affected by such supplemental indenture.

A supplemental indenture which changes or elimmatey covenant or other provision of the Indentdnech has expressly been incluc
solely for the benefit of one or more particularies of debt securities, or which modifies the tiggbf Holders of debt securities of such series
with respect to such covenant or provision, shaltibemed not to affect the rights under the Inderdgtithe Holders of debt securities of any
other series or of the coupons appertaining to sleti securities. It shall not be necessary foctmesent of the Holders under this section of
the Indenture to approve the particular form of prgposed amendment, supplement or waiver, bbgit be sufficient if such consent
approves the substance of such proposed amendsupptement or waiver. After an amendment, supplémewaiver under this section of 1
Indenture becomes effective, the Company shall ithe Holders affected by such amendment, suppiéor waiver a notice briefly
describing such amendment, supplement or waivexr.Gdmpany will mail supplemental indentures to loddupon request. Any failure of the
Company to mail such notice, or any defect in suatice, shall not, however, in any way impair deef the validity of any such supplemental
indenture or waiver. (Section 9.2)

Governing Law
The Indenture and the debt securities and anyectigarantees will be governed by the laws of theeSf New York.

Concerning the Trustee

The Company and its subsidiaries maintain ordifaryking relationships with The Bank of New York Meal Trust Company N.A. and
its affiliates and a number of other banks. ThelBaiiNew York Mellon Trust Company N.A. also senasstrustee with respect to certain o
outstanding debt securities of the Company anslibsidiaries.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt oryegedurities or securities of third parties or ottights, including rights to receive
payment in cash or securities based on the vadite or price of one or more specified commodittestencies, securities or indices, or any
combination of the foregoing. Warrants may be idsndependently or together with any other se@sgitind may be attached to, or separate
from, such securities. Each series of warrantshvlissued under a separate warrant agreementtotdsed into between us and a warrant
agent. The terms of any warrants to be issued ale$eription of the material provisions of the aggdble warrant agreement will be set forth in
the applicable prospectus supplement.

The applicable prospectus supplement will desdhibeollowing terms of any warrants in respect dfich this prospectus is being
delivered:

. the title of such warrant:

. the aggregate number of such warra

. the price or prices at which such warrants wilidsied;

. the currency or currencies in which the price aftswarrants will be payabl
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. the securities or other rights, including rightseceive payment in cash or securities based owvatue, rate or price of one or more
specified commodities, currencies, securities dicies, or any combination of the foregoing, purelie upon exercise of such
warrants;

. the price at which and the currency or currengieshich the securities or other rights purchasaplen exercise of such warrants
may be purchase

. the date on which the right to exercise such wasrahnall commence and the date on which such sighit expire

. if applicable, the minimum or maximum amount of suearrants which may be exercised at any one 1

. if applicable, the designation and terms of thaigées with which such warrants are issued anctiraber of such warrants issued
with each such securit

. if applicable, the date on and after which suchrargts and the related securities will be separatatysferable

. information with respect to bo-entry procedures, if an'

. if applicable, a discussion of any material Unigtdtes federal income tax considerations;

. any other terms of such warrants, including termpnscedures and limitations relating to the exchaangbexercise of such warrar

DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts for the purchasal®of:

. debt or equity securities issued by us or secasrdfahird parties, a basket of such securitiespdax or indices or such securities or
any combination of the above as specified in ti@iegble prospectus suppleme

. currencies; o
. commodities

Each purchase contract will entitle or obligate liloéder thereof to purchase or sell, and obligateowsell or purchase, on specified dates
such securities, currencies or commodities at aispeé purchase price, which may be based on adtapall as set forth in the applicable
prospectus supplement. We may, however, satisfpbligations, if any, with respect to any purchesstract by delivering the cash value of
such purchase contract or the cash value of theepootherwise deliverable or, in the case of base contracts on underlying currencies, by
delivering the underlying currencies, as set fantthe applicable prospectus supplement. The agdpkcprospectus supplement will also
specify the methods by which the holders may pwelta sell such securities, currencies or comnexd@nd any acceleration, cancellation or
termination provisions or other provisions relatioghe settlement of a purchase contract.

The purchase contracts may require us to makedgenayments to the holders thereof or vice vesdach payments may be deferred to
the extent set forth in the applicable prospectppEment, and those payments may be unsecureéfongded on some basis. The purchase
contracts may require the holders thereof to seitisie obligations in a specified manner to be dbsd in the applicable prospectus
supplement. Alternatively, purchase contracts neayiire holders to satisfy their obligations thedgmwhen the purchase contracts are issue
Our obligation to settle such pre-paid purchasdracts on the relevant settlement date may cotstiddebtedness. Accordingly, pre-paid
purchase contracts will be issued under eitheséiméor indenture or the subordinated indenture.
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DESCRIPTION OF UNITS

As specified in the applicable prospectus supplénves may issue units consisting of one or morelpase contracts, warrants, debt
securities, shares of preferred stock, sharesmfitan stock or any combination of such securitidge @pplicable supplement will describe:

. the terms of the units and of the purchase corgracrrants, debt securities, shares of prefetmk @and common stock compris
the units, including whether and under what circiamses the securities comprising the units mayduket! separatel

. if applicable, a discussion of any material Unigdtes federal income tax consideratic
. a description of the terms of any unit agreemenegtuing the units; an
. a description of the provisions for the paymenttjesment, transfer or exchange of the ur

FORMS OF SECURITIES

Each debt security, warrant and unit will be repriésd either by a certificate issued in definifiven to a particular investor or by one or
more global securities representing the entireaisse of securities. Certificated securities inmigfie form and global securities will be issued
in registered form. Definitive securities name ywwyour nominee as the owner of the security, amatder to transfer or exchange these
securities or to receive payments other than istereother interim payments, you or your nominessnphysically deliver the securities to the
trustee, registrar, paying agent or other agerdapp$icable. Global securities name a depositaifsarominee as the owner of the debt
securities, warrants or units represented by thkd®al securities. The depositary maintains a cderued system that will reflect each
investor’s beneficial ownership of the securitieotgh an account maintained by the investor withvioker/dealer, bank, trust company or
other representative, as we explain more fully welo

Global Securities

Registered Global Securitie®Ve may issue the registered debt securities,antgrand units in the form of one or more fullyiségred
global securities that will be deposited with aa&tary or its nominee identified in the applicaptespectus supplement and registered in the
name of that depositary or nominee. In those casespr more registered global securities wills¢sied in a denomination or aggregate
denominations equal to the portion of the aggrepgteipal or face amount of the securities to dgresented by registered global securities.
Unless and until it is exchanged in whole for séi@g in definitive registered form, a registerddtml security may not be transferred except a
a whole by and among the depositary for the regidtglobal security, the nominees of the depositagny successors of the depositary or
those nominees.

If not described below, any specific terms of tlepakitary arrangement with respect to any secsititidoe represented by a registered
global security will be described in the prospecugplement relating to those securities. We grtei that the following provisions will apply
to all depositary arrangements.

Ownership of beneficial interests in a registerkadbal security will be limited to persons, callearficipants, that have accounts with the
depositary or persons that may hold interests tfrquarticipants. Upon the issuance of a registghelobl security, the depositary will credit,
its book-entry registration and transfer systera,ghrticipants’ accounts with the respective ppator face amounts of the securities
beneficially owned by the participants. Any dealersderwriters or agents participating in the disiion of the securities will designate the
accounts to be credited. Ownership of beneficiarasts in a registered global security will beveh@n, and the transfer of ownership interest
will be effected only through, records maintaingdie depositary, with respect to interests ofipigints, and on the records of participants,
with respect to interests of persons holding thioparticipants. The laws of some states may redq@&esome purchasers of securities take
physical delivery of these securities in definitfeem. These laws may impair your ability to owrgrtsfer or pledge beneficial interests in
registered global securities.
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So long as the depositary, or its nominee, is ¢lgéstered owner of a registered global securig, tlepositary or its nominee, as the case
may be, will be considered the sole owner or hotdehe securities represented by the registeredlaglsecurity for all purposes under the
applicable indenture, warrant agreement, guararitestipreferred security or unit agreement. Exesptlescribed below, owners of beneficial
interests in a registered global security will hetentitled to have the securities representethdyegistered global security registered in their
names, will not receive or be entitled to receifaggical delivery of the securities in definitiverfio and will not be considered the owners or
holders of the securities under the applicablentute, warrant agreement, guaranteed trust prefegeurity or unit agreement. Accordingly,
each person owning a beneficial interest in a teggd global security must rely on the procedufdébe@depositary for that registered global
security and, if that person is not a participantthe procedures of the participant through witehperson owns its interest, to exercise any
rights of a holder under the applicable indentwarrant agreement, guaranteed trust preferred igeouiunit agreement. We understand that
under existing industry practices, if we request action of holders or if an owner of a benefididgkrest in a registered global security desires
to give or take any action that a holder is editle give or take under the applicable indenturgrant agreement, guaranteed trust preferred
security or unit agreement, the depositary forrdggstered global security would authorize theipgudnts holding the relevant beneficial
interests to give or take that action, and theigipeints would authorize beneficial owners ownihgptigh them to give or take that action or
would otherwise act upon the instructions of basiafiowners holding through them.

Principal, premium, if any, and interest paymemsiebt securities, and any payments to holdersegpect to warrants, guaranteed t
preferred securities or units, represented by stexgd global security registered in the name d@éositary or its nominee will be made to the
depositary or its nominee, as the case may béeawgistered owner of the registered global sgciMione of Tyson, the trustees, the warrant
agents, the unit agents or any other agent of Tyagent of the trustees or agent of the warramtag® unit agents will have any responsibility
or liability for any aspect of the records relatiogpayments made on account of beneficial ownprisitérests in the registered global security
or for maintaining, supervising or reviewing angagls relating to those beneficial ownership irdere

We expect that the depositary for any of the séiesriepresented by a registered global secunitgnueceipt of any payment of princif
premium, interest or other distribution of undenmtyisecurities or other property to holders on thgistered global security, will immediately
credit participants’ accounts in amounts propoadierto their respective beneficial interests in tegistered global security as shown on the
records of the depositary. We also expect that paysnby participants to owners of beneficial intésen a registered global security held
through participants will be governed by standingtomer instructions and customary practices, asusthe case with the securities held for
the accounts of customers in bearer form or regidta “street name,” and will be the responsipitif those participants.

Beneficial owners of securities generally will meteive certificates representing their ownershiprests in the securities. However, if

. the depositary notifies us that it is unwillingwrable to continue as a depositary for any seesrdr if the depositary ceases to be :
clearing agency registered under the Securitieh&hge Act of 1934 and a successor depositary iappatinted within 90 days of
the notification or of our becoming aware of th@atary s ceasing to be so registered, as the case m

. we determine, in our sole discretion, not to hdneegecurities represented by one or more globatisies, or
. in the case of debt securities, an event of detander the indenture for such debt securities lsasroed and is continuing with
respect to such debt securiti

then, in each case, we will prepare and deliveifmates for such securities in exchange for bismafinterests in the global securities. Any
securities issued in definitive form in exchangedaegistered global security will be registenedhie name or names that the depositary give:s
to the relevant trustee, warrant agent, unit agent
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other relevant agent of ours or theirs. It is expecthat the depositary’s instructions will be lthapon directions received by the depositary
from participants with respect to ownership of He@ interests in the registered global secutiityt had been held by the depositary.

PLAN OF DISTRIBUTION

Tyson and/or the selling securityholders, if apghie, may sell the securities in one or more offtflewing ways (or in any combinatio
from time to time:

. through underwriters or deale

. through agents; ¢

. directly to purchaser:

The securities may be sold in one or more tranmagtat a fixed price or prices, which may be chdngeat market prices prevailing at
the time of sale, at prices relating to prevailingrket prices or at negotiated prices.

We will describe in a prospectus supplement théquaar terms of any offering of the securities;lirding the following:

. the names of any underwriters or age

. the proceeds we will receive from the s:

. any discounts and other items constituting undéew’ or agent’ compensation

. any discounts or concessions allowed or reallowgzha to dealers; ar

. any securities exchanges on which the applicaldergies may be listec

If Tyson and/or the selling securityholders, if Bpgible, use underwriters in the sale, such undegrwill acquire the securities for their

own account. The underwriters may resell the sBearin one or more transactions, at a fixed poicprices, which may be changed, or at
market prices prevailing at the time of sale, aqw relating to prevailing market prices or atoteged prices.

The securities may be offered to the public througtierwriting syndicates represented by managimiguwriters or by underwriters
without a syndicate. The obligations of the undé@exs to purchase the securities will be subjecteidain conditions. The underwriters will be
obligated to purchase all the securities of theeseffered if any of the securities are purchased.

Tyson and/or the selling securityholders, if apgiie, may sell securities through agents or dediesgynated by them. Any agent or
dealer involved in the offer or sale of the se@esifor which this prospectus is delivered willfmmed, and any commissions payable by us tc
that agent or dealer will be set forth, in the pexgus supplement. Unless indicated in the prospextpplement, the agents will agree to use
their reasonable efforts to solicit purchasesHtergeriod of their appointment and any dealer puilichase securities from Tyson and/or the
selling securityholders, if applicable, as printigad may resell those securities at varying prtodse determined by the dealer.

Tyson and/or the selling securityholders, if apgihie, also may sell securities directly. In thisesano underwriters or agents would be
involved.

Underwriters, dealers and agents that participated distribution of the securities may be undéess as defined in the Securities Act,
and any discounts or commissions received by tliem fis and any profit on the resale of the seesrity them may be treated as underwr
discounts and commissions under the Securities Act.
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Tyson and/or the selling securityholders, if apgdhie, may enter into agreements with the undergrittealers and agents to indemnify
them against certain civil liabilities, includinigbilities under the Securities Act or to contributith respect to payments which the
underwriters, dealers or agents may be requir@datce, and to reimburse them for certain expenses.

Underwriters, dealers and agents may engage isactions with, or perform services for, us or alysidiaries in the ordinary course of
their businesses.

In order to facilitate the offering of the secia#tj any underwriters or agents, as the case mavodyed in the offering of such securit
may engage in transactions that stabilize, mairdatherwise affect the price of such securitiestber securities the prices of which may be
used to determine payments on the securities. figalyi, the underwriters or agents, as the casg loea may overallot in connection with the
offering, creating a short position in such se@esifor their own account. In addition, to coveemllotments or to stabilize the price of the
securities or of such other securities, the unde&vgror agents, as the case may be, may bidridrparchase, such securities in the open
market. Finally, in any offering of such securittesough a syndicate of underwriters, the undemgisyndicate may reclaim selling
concessions allotted to an underwriter or a ddatedistributing such securities in the offeringhf syndicate repurchases previously
distributed securities in transactions to coverdsgaite short positions, in stabilization transatsior otherwise. Any of these activities may
stabilize or maintain the market price of the siims above independent market levels. The und&gror agents, as the case may be, are nc
required to engage in these activities, and mayaeydf these activities at any time.

Tyson and/or the selling securityholders, if apgihie, may solicit offers to purchase securitiesatly from, and we may sell securities
directly to, institutional investors or others. Tieems of any of those sales, including the terframg bidding or auction process, if utilized,
will be described in the applicable prospectus &mpnt.

Some or all of the securities may be new issuesadrities with no established trading market. \Menot and will not give any
assurances as to the liquidity of the trading maideeany of our securities.

VALIDITY OF SECURITIES

The validity of the securities in respect of whibis prospectus is being delivered will be passetbous by Davis Polk & Wardwell LL
or such other counsel as may be specified in thécgble prospectus supplement.

EXPERTS

The financial statements incorporated in this pectys by reference to Tyson Foods, Inc.’s Curreapd® on Form 8-K dated July 28,
2014 and the financial statement schedule and neamexgt’'s assessment of the effectiveness of intearatol over financial reporting (which
is included in Management’s Report on Internal @ardver Financial Reporting) incorporated in thisspectus by reference to the Annual
Report on Form 10-K of Tyson Foods, Inc. for tharyended September 28, 2013 have been so incoeddrateliance on the report of
PricewaterhouseCoopers LLP, an independent regisarblic accounting firm, given on the authorifysaid firm as experts in auditing and
accounting.

The audited historical financial statements of Hiléshire Brands Company included in Exhibit 99fITyson Foods, Inc.’s Current
Report on Form 8-K dated July 28, 2014 have beancgwporated in reliance on the report of PricesaduseCoopers LLP, an independent
registered public accounting firm, given on thehauity of said firm as experts in auditing and agting.
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