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UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE TO

TENDER OFFER STATEMENT UNDER SECTION 14(D)(1) OR 13(E)(1)
OF THE SECURITIESEXCHANGE ACT OF 1934
(Amendment No. 4)

THE HILLSHIRE BRANDS COMPANY

(Name of Subject Company (Issuer))

HMB HOLDINGS, INC.
TYSON FOODS, INC.

(Names of Filing Persons (Offeror))

COMMON STOCK, PAR VAL UE $0.01 PER SHARE
(Title of Classof Securities)

432589109
(Cusip Number of Class of Securities)

David L. Van Bebber
Executive Vice President and General Counsel
Tyson Foods, Inc.
2200 Don Tyson Parkway
Springdale, Arkansas 72762-6999
(479) 290-4000

(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications on Behalf of Filing Persons)

Copiesto:
GeorgeR. Bason, Jr.
Marc O. Williams
DavisPolk & Wardwell LLP
450 L exington Avenue
New York, New York 10017
Telephone: (212) 450-4000

CALCULATION OF FILING FEE

Transaction Valuation*

Amount of Filing Fee**
$8,080,786,74 $1,040,80¢
Estimated solely for the purposes of calculating filing fee. The transaction value was determibg adding (i) the product of

(a) 124,491,419, the number of issued and outstgreliares of The Hillshire Brands Company (“HilishBrands”) common stock, and
(b) $63.00, the tender offer price, (ii) the prodoft(a) 3,525,971, the number of shares of Hitlstidrands common stock subject to
issuance pursuant to outstanding options to puechlaares of Hillshire Brands common stock with egr@se price less than the tender
offer price and (b) $37.22, the difference betwtentender offer price and the average weightedceseeprice of such options, (iii) the




*%k

product of (a) 1,574,125, the number of sharesilidhire Brands common stock subject to issuanaaigettlement of outstanding
restricted stock units granted under Hillshire Bisrquity compensation plans (assuming continugdagmment or service, as
applicable, through consummation of the transadaiwsh achievement at specified target or, if caldelaactual performance levels
immediately prior to consummation of the transactas applicable) and (b) $63.00, the tender gifiee and (iv) the product of

(a) 117,791, the number of shares of Hillshire Bsacommon stock subject to issuance upon settleai@®ferred compensation equ
awards under the Hillshire Brands deferred comp@nrsalans and (b) $63.00, the tender offer pridee foregoing figures have been
provided by the issuer to the offerors and arefdsily 9, 2014, the most recent practicable c

The filing fee was calculated in accordance wible 0-11 under the Securities Exchange Act 04183 amended, and Fee Rate
Advisory No. 1 for Fiscal Year 2014, issued AugBBt 2013, by multiplying the transaction value b§dD12880

Check box if any part of the fee is offset as pded by Rule 0-11(a)(2) and identify the filing witlhich the offsetting fee was
previously paid. Identify the previous filing bygistration statement number, or the Form or Scleednt! the date of its filing

Amount Previously Paid: $1,040,805 Filing Party: HMB Holdings, Inc.
Form or Registration No.: SC TC-T. Date Filed: July 16, 201+

Check the box if the filing relates solely to pneilnary communications made before the commenceuofentender offer
Check the appropriate boxes below to designatdrangactions to which the statement relates:

third-party tender offer subject to Rule -1.
O issuer tender offer subject to Rule -4.

O goinc-private transaction subject to Rule -3.
O amendment to Schedule 13D under Rule-2.

Check the following box if the filing is a final andment reporting the results of the tender offar.




This Amendment No. 4 (thisAmendment ) amends and supplements the Tender Offer StateomeSchedule TO filed by Tyson
Foods, Inc., a Delaware corporationl{yson "), and HMB Holdings, Inc., a Maryland corporatiand a wholly owned subsidiary of Tyson (“
Purchaser "), with the Securities and Exchange Commissiodaly 16, 2014 (as previously amended and togetitbramy subsequent
amendments and supplements thereto, Behédule TO ). The Schedule TO relates to the offer by Pureh&s purchase all outstanding
shares of common stock, par value $0.01 per shhiighe Hillshire Brands Company, a Maryland corpiora(“ Hillshire Brands ™), for
$63.00 per share, in cash, without interest, stalbfeany withholding of taxes required by applielziw and upon the terms and subject to the
conditions set forth in the Offer to Purchase ddtdg 16, 2014 (the Offer to Purchase ) and the related Letter of Transmittal, copies of
which are attached as Exhibits (a)(1)(i) and (d)ij1yespectively, to the Schedule TO.

Except as otherwise set forth in this Amendmer,itiiormation set forth in the Schedule TO remainshanged and is incorporated
herein by reference to the extent relevant totémas in this Amendment. Capitalized terms usechbtitiefined herein have the meanings
ascribed to them in the Schedule TO.

Items 1 through 9, and Item 11.
Items 1 through 9 and Item 11 of the Schedule T&hareby amended and supplemented as follows:

The subsection titled “Public Offerings” of Sectib® of the Offer to Purchase (“Source and Amourfwids”) is hereby deleted in its
entirety and restated to read as follows:

“ Public Offerings. On August 5, 2014, Tyson completed its concurpesific offerings of 23,810,000 shares of its Clagommon
stock at $37.80 per share and 30,000,000 of i&%4.tangible equity units, with each tangible equityt having a stated amount of $50.
These offerings were separate public offerings nigdmeans of separate prospectus supplements Tipsien’s effective shelf
registration statement.

Tyson granted the underwriters in the Class A comstock offering an option to purchase up to aritamhél 3,571,500 shares of its
Class A common stock, solely to cover oatlotments, if any, which expires on August 29, £20Lhe underwriters in the tangible eq
units offering do not have the option to purchasg additional tangible equity units to cover ovéoiments or otherwise.

Each tangible equity unit is comprised of a preaittk purchase contract and a senior amortizimg dioe July 15, 2017, each issued
by Tyson. Unless earlier redeemed or settled, paothase contract will automatically settle on JLly 2017 (subject to postponement
in certain limited circumstances), and Tyson wélider between 1.0582 and 1.3228 shares of ClaSsrAmon Stock per purchase
contract, subject to adjustment, based upon thkcapfe market value of the Class A common stoskgescribed in Exhibit (a)(5)(xix)
to the Schedule TO. Each amortizing note will hamenitial principal amount of $6.82854, will baaterest at a rate of 1.50% per
annum and will have a final installment paymenedatJuly 15, 2017. On each January 15, April 18; 15 and October 15
commencing on October 15, 2014, Tyson will pay ¢quarterly cash installments of $0.59375 per ainiog note (except for the
October 15, 2014 installment payment, which willie46181 per amortizing note), which will congtita payment of interest and a
partial repayment of principal, and which cash paghin the aggregate per year will be equivalert. i®% per year with respect to
each $50 stated amount of tangible equity unite. dthortizing notes will be senior unsecured obiiget of the Company.

The net proceeds from the Class A common stockinffevere approximately $873 million (or will be@pximately $1,004 million if
the underwriters for the Class A common stock affgexercise their over-allotment option in fulljcathe net proceeds from the
tangible equity units offering were approximately 464 million, in each case after deducting undging discounts and commissions
and estimated expenses. Tyson intends to use thpgateeds from these offerings, together with taltl debt financing and cash on
hand, to finance the Offer and the Merger and torpkated fees and expenses. If for any reasoM#rger is not consummated, then
Tyson intends to use the net proceeds from thdsdrajs for general corporate purposes.

On August 8, 2014, Tyson completed its public affgs of $1,000,000,000 aggregate principal amotiiis @.650% Senior Notes due
2019 (the “2019 Notes "), $1,250,000,000 aggregate principal amount8i850% Senior Notes due 2024 (12024 Notes "),
$500,000,000 aggregate principal amount of its 328Benior Notes due 2034 (th2034 Notes”) and $500,000,000 aggregate
principal amount of its 5.150% Senior Notes duef2@He “2044 Notes” and, together with the 2019 Notes, the 2024 Natabsthe
2034 Notes, the Notes ™). These offerings were made by means of a praspestpplement under Tyson’s effective shelf regiistn
statement.

The 2019 Notes, the 2024 Notes, the 2034 Notesrend044 Notes accrue interest at fixed rates peura equal to 2.650%, 3.950%,
4.875% and 5.150%, respectively. Interest on thiedis payable semi-annually in arrears on Febrifagnd August 15 of each year,
commencing on February 15, 2015. The 2019 Notes2@24 Notes, the 2034 Notes and the 2044 Notésnature on August 15,
2019, August 15, 2024, August 15, 2034 and Augbs2044, respectively. The Notes at issuance wijbaranteed only by Tyson
Fresh Meats, Inc., which is subject to release uoeeain circumstances. The Notes and the guarantethe general senior unsecured
obligations of Tyson and Tyson Fresh Meats, Insofymay redeem each series of Notes, in whole pari) at any time and from time
to time at specified redemption prices.

The net proceeds from the Notes offerings wereagiprately $3,215 million after deducting underwrgidiscounts and commissions
and estimated expenses. Tyson intends to use thpgameeds from the these offerings, together thighnet proceeds from the
concurrent Class A common stock and tangible eauntis offerings described above and from additiciedt financing and cash on
hand, to finance the Offer and the Merger and torpkated expenses. However, if the Merger is natleted on or prior to April 1,
2015, or if, prior to such date, the Merger Agreatrie terminated, then Tyson will be required tdeem each series of Notes in whole
at a special mandatory redemption price equal 194 6f the aggregate principal amount of the appleaeries of Notes, plus accrued
and unpaid interest on the principal amount of sefes of the Notes to, but not including, thecegdenandatory redemption dé”



Item 12. Exhibits .
Item 12 of the Schedule TO is hereby amended applesmented by adding the following exhibits:

Exhibit No.

Description

(2)(5) (xxi)

(@)(5) (xxii)
(@)(5)(xxiii)
(@)(3)(xxiv)
(@)(B)(xxv)

Preliminary Prospectus Supplement, dated Augud®b4, offering four series of Senior Notes of Tysawds, Inc.
(incorporated herein by reference to the Prelimyienospectus Supplement filed by Tyson Foods,pgocsuant to Rule 424
(b)(5) on August 5, 2014

Investor Presentation of Tyson Foods, Inc. dategu&t5, 2014
Press Release issued by Tyson Foods, Inc. datedsAGg2014
Press Release issued by Tyson Foods, Inc. datedsAGg2014

Prospectus Supplement, dated August 5, 2014, offéour series of Senior Notes of Tyson Foods, (imcorporated herein
by reference to the Prospectus Supplement file@iylspn Foods, Inc. pursuant to Rule 424(b)(5) onusag, 2014)



SIGNATURES

After due inquiry and to the best knowledge anddbelf the undersigned, each of the undersignetifgéhnat the information set forth
this statement is true, complete and correct.

Date: August 8, 2014
HMB Holdings, Inc.
By: /s/ R. Read Hudsc

Name R. Read Hudso
Title: Vice President and Secretz

Tyson Foods, Inc

By: /s/ R. Read Hudsc

Name R. Read Hudso

Title: Vice President, Associate General Counsel and
Secretary




Exhibit
No.

@)@
(@)(1)(i)
(@)(1)(iii)
(@))(v)
@)1)(v)
(@)(1)(vi)
@)©G)(0)
(@)(S)(ii)
(@)(5)(iii)
(@)©G)(iv)
(@)(©G)(v)
(@)(G)(vi)
(a)(S)(vii)
(2)(5)(viii)
(@)(S)(ix)
(@)(5)(x)
(@)(S)(xi)
(a)(5)(xii)
(a)(5)(xiii)
(@)(S)(xiv)

@)(G)(xv)

(@)(5)(xvi)
(@)(5)(xvii)
(@)(5)(xviii)

(@)(5)(xix)

(@)(G)(xx)
(2)(5)(xxi)

(@)(5)(xxii)
(@)(5)(xxiii)
(@)(3)(xxiv)

EXHIBIT INDEX

Description
Offer to Purchase dated July 16, 201
Letter of Transmittal (including IRS Form-9).*

Notice of Guaranteed Delivery

Letter to Brokers, Dealers, Commercial Banks, TE&mmnpanies and Other Nominee

Letter to Clients for use by Brokers, Dealers, Cartial Banks, Trust Companies and Other Nomine
Summary Advertisement dated July 16, 20!

Press Release issued by Tyson Foods, Inc. datedd)@014.”

Investor Presentation of Tyson Foods, Inc. dated 8y 2014.

Internal Announcement of Tyson Foods, Inc. datect By 2014.}

Transcript of Investor Conference Call of Tyson é®dnc. held on June 9, 201

Press Release issued by Tyson Foods, Inc. datedl& 2014’

Internal Announcement of Tyson Foods, Inc. datett R0, 2014

Joint Press Release issued by Tyson Foods, IncTtaadHillshire Brands Company dated July 2, 20:
Internal Announcement of Tyson Foods, Inc. dateg 2u2014.*

Letter to Hillshire Brands Employees issued by TyBoods, Inc. dated July 2, 201

Notice of Merger issued by HMB Holdings, Inc. oryJi2, 2014.*

Press Release issued by Tyson Foods, Inc. datged @u2014.*

Letter to Tyson employees from Donnie Smith, Presicand CEO of Tyson, dated July 16, 20!

The information set forth in Item 1.01 of Ty¢s Current Report on Forn-K filed on July 17, 2014.

Preliminary Prospectus Supplement, dated July @84 2offering Common Shares of the Class A CommtorkSof Tyson
Foods, Inc. (incorporated herein by reference ¢oRteliminary Prospectus Supplement filed by TySoods, Inc. pursuant
to Rule 424(b)(5) on July 28, 2014

Preliminary Prospectus Supplement, dated July @84 2offering Tangible Equity Units of Tyson Footls;. (incorporated
herein by reference to the Preliminary Prospectuppement filed by Tyson Foods, Inc. pursuant tteRi24(b)(5) on July
28, 2014).

Investor Presentation of Tyson Foods, Inc. datéd 2R, 2014.*
Press Release issued by Tyson Foods, Inc. datg@8uP014.*

Prospectus Supplement, dated July 30, 2014, offennto 23,381,500 Shares of the Class A CommockStbTyson Food:
Inc. (incorporated herein by reference to the Rross Supplement filed by Tyson Foods, Inc. purstaRule 424(b)(5) on
July 31, 2014).

Prospectus Supplement, dated July 30, 2014, off&®000,000 4.75% Tangible Equity Units of Tysawoés, Inc.
(incorporated herein by reference to the Prospegtyplement filed by Tyson Foods, Inc. pursuarRute 424(b)(5) on Jul
31, 2014).*

Press Release issued by Tyson Foods, Inc. datg@Qdup014.*

Preliminary Prospectus Supplement, dated Augud®b4, offering four series of Senior Notes of Tysawds, Inc.
(incorporated herein by reference to the Prelimyienospectus Supplement filed by Tyson Foods,pgocsuant to Rule 424
(b)(5) on August 5, 2014

Investor Presentation of Tyson Foods, Inc. dateguat5, 2014
Press Release issued by Tyson Foods, Inc. datedsAGg2014
Press Release issued by Tyson Foods, Inc. datedsAGg2014



Exhibit

No. Description

(@)(B)(xxv)  Prospectus Supplement, dated August 5, 2014, nfféour series of Senior Notes of Tyson Foods, (imcorporated herein
by reference to the Prospectus Supplement file@ilspn Foods, Inc. pursuant to Rule 424(b)(5) onusti®, 2014)

(b)(2) Second amended and restated commitment lettereeniteo as of June 9, 2014, among Tyson Foods, Margan Stanley
Senior Funding, Inc. and JPMorgan Chase Bank, N

(b)(2) Amendment No. 1 to Credit Agreement, dated as oé ¥, 2014, among Tyson Foods, Inc., the lentiereto and JPMorg;
Chase Bank, N.A.

(b)(3) Commitment Letter entered into as of June 17, 20tdng Tyson Foods, Inc., Morgan Stanley Senior Fgndnc., J.P.
Morgan Securities LLC and JPMorgan Chase Bank,\

(b)(4) 364-Day Bridge Term Loan Agreement, dated as of 18] 2014, among Tyson Foods, Inc., the lendenty plaereto and
Morgan Stanley Senior Funding, Inc., as administeagent.*

(b)(5) Term Loan Agreement, dated as of July 15, 2014 rgmigson Foods, Inc., the lenders party theretoModyan Stanley
Senior Funding, Inc., as administrative age

(c) Not applicable

(d)(2) Agreement and Plan of Merger, dated as of Julyp142among Tyson Foods, Inc., HMB Holdings, Ind ahe Hillshire

(e)
0]
9)
(h)

Brands Company.
Not applicable
Not applicable
Not applicable
Not applicable

* Previously filed.



Tyson Foods, Inc.
Investor Presentation

August 2014

Bringing families together.”

Exhibit (a)(5)(xxii)
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OFFERING SUMMARY OF TERMS @

Issuer / Guarantor Tyson Foods, Inc. / Tyson Fresh Meats, Inc.

lssue Senior Unsecured Notes

Farmat SEC Registered

Amount S Benchmark

Tenors 5-, 10- and 30-years

Use of Proceads To finance portion of the acquisition of Hillshire Brands
Moody's: Baa3

Expected Ratings SEP: BEB
Fitch: BBB

Covenants Standard investment grade covenants, including CoC
Company will redeem the notes at 101% of parif it

Special Mandatory Redemption does not consummate the Hillshire Brands acquisition
by April 1, 2015

Active Bookrunners Morgan Stanley and J.P. Morgan




PRESENTER (Tyson)

Dennis Leatherby
Executive Vice President &
Chief Financial Officer

Dennis Leatherby was appointed Executive Vice
President and Chief Financial Officer in 2008 after
serving as Senior Vice President, Finance and
Treasurer since 1998. He also served as Interim
Chief Financial Officer from 2004 to 2006. Mr.
Leatherby was initially employed by the Company
in 1990,




INVESTOR HIGHLIGHTS @

Tyson is one of the largest meat protein companies in the United States
Tyson is one of the most recognized brand names in the food industry
Hillshire acquisition creates ~540Bn best-in-class food company

Multi-protein, multi-channel and multinational presence
Leader in protein: produces ~1 of every 5 pounds of chicken, beef & pork in the U.5.
Strong, diversified portfolio of iconic retail foods brands

With Hillshire, Tyson becomes the #2 player in U.5. frozen foods
Strong cash flow generation earmarked for rapid deleveraging

Firmly committed to investment grade, evidenced by:
Sizeable 52.4Bn common stock & tangible equity units issuance

52.5Bn term loan, allowing for immediate debt repayment




TYSON OVERVIEW




THERE IS VALUE IN DIVERSITY @

Multi-Protein Chicken, Beef, Pork
Multi-Channel Retall, Food Service, Exports
Multi-National United States, China, India

 Broad Product Portfolio

Value-added Chicken Bacon Commuodity Chicken
Value-pdded Beel & Pork Deli heats _Commodity Beef & Pork
Peppergni Hams "" Breakfast Sausage “\.
Beef & Pork Pizza Toppings Franks | * Frozen Protein Breakfast !
Pizza Crusts Ethnic Foods { * Smoked Sausage !
Tortilas Soups & Sides | © Lunchmeat i
Briad Sticks Sauces | HotDogs {
Handheld Foods Appetizers i. Com Dogs H
Sausage Breakfast ltems v, Cocktall Links i
Snacks Preparcd Meals e
Fully-cooked Dinner Meats Maal Kits

The Hillshire acquisition further diversifies our business
into higher margin, retail branded prepared foods




SALES BY SEGMENT & DIST. CHANNEL @)

Total Sales: 534.4 billion

TYSOHN FOOQDS FISCAL 2013 SALES TYSOM FOODS FISCAL 2013 SALES
BY SEGMEMNT BY DISTRIBUTION CHANMEL

Tyson's multi-protein approach is supported by multi-channel distribution
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MARKET LEADERSHIP
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Tyson produces approximately 1 out of every 5 pounds
of chicken, beef and pork in the United States




VALUABLE PRODUCT PORTFOLIO
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Tyson offers product innovation, consumer insights and o broad portfolio of foods and brands that
provide solutions for our customers while giving us pricing power beyond commodity protein




POSITIONED FOR SUCCESS

Approximately 115,000
Team Members worldwide

Second largest food production
company in the Fortune 500

Worldwide locations:
57 Chicken plants %
13 Beef plants (@
9 Pork plants (2!
27 Prepared Foods plants

Beef and pork plants are near cattle

and hog supplies, which lowers i
transportation costs and Improves

availability of livestock for processing

Chicken plants are located in regions
with a climate suitable for poultry
production and access to feed grains

International operations in China and
India
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Where we are in the U.5.""




ACCOMPLISHMENTS SINCE 2010 @

Tyson Foods has achieved an improved level of performance while navigating global
econamic challenges, unfavorable market dynamics and often staggering input cost
increases. From FY2010 through FY2013 Tyson:

Delivered record sales each year

Generated S5 billion in operating cash flows after funding $700 million in working
capital increases

4 consecutive years of $1+ billion in operating cash flows each year with 51.3 billion
in FY2013

Invested 52.5 billion back into the business to fuel continued improvement, growth
and acquisitions

Retired $1.6 billion of debt with operating cash flow 1
Established investrent grade rating profiles with Meody's, S&P and Fitch
Improved liguidity te 52.1 billion at the end of FY2013

Achieved 5795 million in operating efficiencies in the chicken segment (more than 51
billion in total since 2008)

“The turnaround is over. It’s time to turn it on.”
— Donnie Smith, Tyson Foods President & CEQ

o 13
L eahaen SGE i S0 ] Peenwy il 17 vy o 1 204




GROWTH IN GLOBAL PROTEIN
CONSUMPTION @

WORLD POPULATION GROWTH

"W pOPULATION TS ESTIMATED THAT IN 40 YEARS

Ao CROWING | THE WORLD WILL NEED
50 100% MORE FOOD
" 75M /year

THAN WE PRODUCE TODAY

........................

Global protein consumption is profected to grow more than 500% from 1960 to 2022

The world's population is * To feed the global demand for
growing; protein consumption is protein, the LS. is exporting more
growing with it of its protein production

Globally, as people enter the L.5. protein production is flat to
middle class, they add protein to declining; less protein available to
their diets L.5. consumers resulting in higher

domestic pricing




INNOVATION DRIVES NEW PRODUCTS
AND GROWTH

retain and grow our customer base




HILLSHIRE TRANSACTION OVERVIEW




WHY HILLSHIRE? @

Combines the protein industry’s best operations and marketing talents
to create a ~$40 billion best-in-class food company

Brings a strong portfolio of iconic, market-leading retail prepared foods
brands

Transforms Tyson's private label prepared foods offerings with a higher
margin, branded portfolio

Complements Tyson's strong food service prepared foods business

Creates prepared foods synergy opportunities in excess of $500 million
by year three

Avoids costs associated with building retail brands from the ground up

Produces compelling financial opportunities — particularly on return on
invested capital

Hillshire moves Tyson Foods forward faster




FINANCING THE TRANSACTION
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Cash 362
Class A Common Stock Offering 1 900
Tangible Equity Units '*! 1,500
MNotes Offering 11 3,250
New Term Loans [ 2,500
Total Sources 58,512
Equity Purchase Price 8.081
Pinnacle Breakage Cost 163
Other Transaction Fees and Expenses o 268
Total Uses 58,512
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COMBINES STRENGTHS OF TYSON
AND HILLSHIRE @

=

>
Hillshire

AmAMDE

Strong operational acumen Iconic brands with leading
share in the most important

Low cost producer value-add protein categories

Cine of the largest refrigerated
trucking fleets in the U.S.

Excellence in commodity
purchasing and processing

Expertise in new product
development and innovation

Thought leader in marketing
and brand development

Combines the protein industry’s best marketing
and operations talent into one team




STRONG BRAND POSITIONING @

Strong Brand Positioning Based on Consumer Insights

=0 - i

S arm House Quality “Haarty Comdort Food™ =Battnr Guy Food for
Maata™ Bettor Guy Timei™

S a @

“Emart & Senaible Family “Authondic Ingredemnls., ~Artmanal iealian Maats™
Cholces™ Excaptional Tastes™
Fetail (T4% of Total) Foodservice (26% of total)
2013 Flad Sobet Brénks 2013 Fodabiiivisd Salik Braade
Bakery, 5104
Commaodity !
g Gommaodity |
e Cither. 32 ENnar_

Meat,
507

2 ERAMAM Total Blegt 32903 44, 006000 Total Wea Cardric, S48




- INCLUDING FOUR S1BN+ BRANDS

Tyson Brands Hillshire Brands
i

EXPANDS BRANDED PORTFOLIO @
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IN CORE CATEGORIES

ICONIC BRANDS WITH LEADING SHARE @

Tyson Brands

Hillshire Brands

Marset Share In Leading Categories

Market Share in Leading Categories
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LEADERSHIP IN LARGE CATEGORIES -
WITH SIGNIFICANT GROWTH POTENTIAL @
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TYSON IS NOW #2 IN FROZEN FOOD @

§7.2 Leader in frozen poultry and breakfast foods — two of
the top growing categories within the freezer case
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FINANCIAL HIGHLIGHTS




FINANCIAL STRENGTHS @

Tyson's prepared foods segment had operations margins of 2.2% in LTM 3/29/14, while Hillshire’s

adjusted operating manging were 9.4%
The transaction will be meaningfully accretive to our prepared foods margins
Reduced net debt by 5973 million from Q4 2009 through OF 2014 ¢4
Net Debt-to-EBITDA down from 10.3x ™ in FY 2009 1o 0.7x In 02 2014 12
Invested $558 millicn in FY2013 Capital Expenditures

Liquidity of 1.4 billion at the end of (2 2014, well above our target minimum liquidity of $1.2
béllion

Priarities for free cash flow:

Deleveraging

Capital Expenditures {which generate 20%+ IRR)

Acquisitions focused on value-added products and International
Share Repurchase (halted until defeveraging complete) and Dividends

52.5B8n of new term loans position the Company for rapid deleveraging
Long term capital structure designed to maintain imvestment grade ratings

A strong capital structure creates opportunities
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TYSON FINANCIAL TRENDS

Tyaon Revenue Tyson EBITDA I
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PROPELS TYSON'S PREPARED FOODS BUSINESS

HILLSHIRE'S 100% VALUE-ADDED PROTEIN PORTFOLIO @

Tyson LTM 12914 Revenue Contribation
Tysan (334 48n)

Tyson LTM 329" 4 Op Income Contribistion
Tyser (57, 608MM7) {Op bntcrme Badgin = 4. 5%)

Frepaind
e Rt

Make [ bain wbes e bared o 31 J0r 80w d (vt By dfas [ b

Hilkshire LTM X2%14 Revenue Contribution
Hilshirm ($4 O8]

Hilkshire LTM 325/ 4 Ad). Op income Contribution
Hilshins (S375MM) (Ady Op income Margin = (4%}
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MATURITY PROFILE ALLOWS FOR
RAPID DELEVERAGING @

Pro Forma Maturity Skyline
Fiecal Year Matusities [SMM)
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~83.5Bn of deleveraging available in first 3 years
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INVESTOR HIGHLIGHTS @

Tyson is one of the largest meat protein companies in the United 5tates

Tyson is one of the most recognized brand names in the food industry

Hillshire acquisition creates ~5408n best-in-class food company

Multi-protein, multi-channel and multinational presence

Leader in protein: produces ~1 of every 5 pounds of chicken, beef & pork in the LS.
Strong, diversified portfolio of iconic retail foods brands

With Hillshire, Tyson becomes the #2 player in U.5. frozen foods
Strong cash flow generation earmarked for rapid deleveraging

Firmly committed to investment grade, evidenced by:
Sizeable 52.4Bn common stock & tangible equity units issuance

52.5Bn term loan, allowing for immediate debt repayment




APPENDIX




PRO FORMA CAPITAL STRUCTURE
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EBITDA RECONCILIATION

Tyson Foods, Inc.
DRITOA Retiwsti liaticns.
§in ereliige]
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OPERATING INCOME AND MARGIN @
RECONCILIATION

{In mmillins) Twehe Months Ended
(Unaudited) March 25, 2014
Ogprerating Operating
Gales Imcame Margin

Tyson Foods 5 35418 5 1,608 4.5%
Tyson Foods - Prépansd Foods 5 445 % mw 2%
Hillshire Brands -] 1983 5 196
Agfpstments:

Total restructuring actions exchuding accelerated depreciation (2]

Accelerated depreciation 17

Othet significant items k]

Reimbursedd claim procesds (¢l
Acquisition adwisory & other costs

1
Pension settlement,fwithdrawalfolher 1
Tan indemnification sccreal adjustment {10}
Hilishire Brands Adjusted Operating income 5 375 A%
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Exhibit (a)(5)(xxiii)
Tyson Announces Proposed Public Offerings of Senior Notes

SPRINGDALE, Arkansas, August 5, 2014 — Tyson Fodmls, (NYSE: TSN) announced today that it has comeed underwritten
public offerings of senior notes under its effeetshelf registration statement.

The company intends to use the net proceeds frerofterings, together with cash on hand, the régemnounced Class A common
stock and tangible equity units offerings, eacheexgd to be completed on August 5, 2014, and fromolwvings under new term loans, to
finance the previously announced acquisition of Hilkshire Brands Company and to pay related feesexpenses.

Morgan Stanley and J.P. Morgan are acting as @atljook-running managers for the offerings.

The offerings may be made only by means of a praispesupplement and the accompanying prospectyse€£of the preliminary
prospectus supplement and accompanying prospegaimg to these offerings may be obtained from ¢éor Stanley & Co. LLC, 180 Varic
Street, 2nd Floor, New York, New York 10014, Atient Prospectus Department, or J.P. Morgan Seesiiti. C, c/o Broadridge Financial
Solutions, 1155 Long Island Avenue, Edgewood, NY 117, Attention Prospectus Department, or by calii§-803-9204. You may also get
these documents for free by visiting EDGAR on tR€CSvebsite at www.sec.gov.

This press release shall not constitute an offeetbor the solicitation of an offer to buy anysaties, nor shall there be any sale of
these securities, in any state or jurisdiction hick such offer, solicitation or sale would be wvfial prior to registration or qualification unc
the securities laws of any such state or jurisolicti

About Tyson Foods

Tyson Foods, Inc., with headquarters in Springdatkansas, is one of the world’s largest procesantsmarketers of chicken, beef and
pork, the second-largest food production comparthénFortune 500 and a member of the S&P 500. dhgany was founded in 1935 by
John W. Tyson, whose family has continued to belied with son Don Tyson leading the company fonyngears and grandson, John H.
Tyson, serving as the current chairman of the bo&directors. Tyson Foods, Inc. produces a widéewaof protein-based and prepared food
products and is the recognized market leader imdfzl and foodservice markets it serves. The @wprovides products and services to
customers throughout the United States and appedgign130 countries. It has approximately 115,08ar Members employed at more tl
400 facilities and offices in the United States analund the world. Through its Core Values, Cod€afduct and Team Member Bill of
Rights, the company strives to operate with intggrnd trust and is committed to creating valuet®oshareholders, customers and Team
Members. The company also strives to be faith-lignprovide a safe work environment and servetewards of the animals, land and
environment entrusted to



Forward-L ooking Statements

This press release contains forward-looking statésnat are based on the company’s managememten¢@expectations. Such
statements include plans, projections and estimmatgeding the use of proceeds from the proposkedings. Such forward-looking
statements are subject to certain risks, unceigainnd assumptions, including prevailing marketditions and other factors. Should one or
more of these risks or uncertainties materializeshmuld underlying assumptions prove incorredyaaesults may vary materially from
those expected. More information about potent&M factors that could affect the company and isilie is included in the company’s filings
with the SEC. The term “including,” and any vamatithereof, means “including, without limitation.”

Important Information for Investorsand Security Holders

This communication is not an offer to buy or thécstation of an offer to sell any securities of @ Hlillshire Brands Company. A
solicitation and an offer to buy shares of HillghBrands common stock is being made pursuant gndér Offer Statement (including an
offer to purchase, a related letter of transmétad other offer documents) that HMB Holdings, Imcwholly owned subsidiary of Tyson
Foods, Inc., has filed with the SEC. Hillshire Baarhas also filed a Solicitation/Recommendatiote®tant on Schedule 14D-9 with respect
to the tender offer. Investors and Stockholdersuaged to read the Tender Offer Statement (inclyidim offer to purchase, a related letter of
transmittal and other offer documents) and thec8ation/Recommendation Statement on Schedule 1443-%ell as other documents filed
with the SEC, because they contain important infdgrom. The Tender Offer Statement and SolicitaR@tommendation Statement on
Schedule 14D-9 have been sent free of charge tehiHé Brands stockholders and these and otherrralstéiled with the SEC may also be
obtained from Hillshire Brands upon written requesthe Investor Relations Department, 400 Soutferd®n Street, Chicago, lllinois 60607,
telephone number (312) 614-8100 or from Hillshirarls’ website, http://investors.hillshirebrandsicén addition, all of these materials
(and all other documents filed with the SEC) wal évailable at no charge from the SEC through @bsite at www.sec.gov, or by directing
requests for such materials to MacKenzie Partmecs, the Information Agent for the offer, at (8C&)2-2885 (please call (212) 929-5500
(collect) if you are located outside the U.S.).

Investors: Jon Kathol, 47-29(-4235, jon.kathol@tyson.co
News Media  Gary Mickelson, 47-29C-6111, gary.mickelson@tyson.cc
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Exhibit (a)(5)(xxiv)
Tyson Announces Pricing of $3.25 Billion Senior Notes Offerings

SPRINGDALE, Arkansas, August 5, 2014 — Tyson Fotls, (NYSE: TSN) announced today that it has agjteesell $1,000 million
aggregate principal amount of its 2.650% senioesidiue 2019 (the “2019 notes”), $1,250 million aggte principal amount of its 3.950%
senior notes due 2024 (the “2024 notes”), $5000nilhggregate principal amount of its 4.875% senaies due 2034 (the “2034 notes”) and
$500 million aggregate principal amount of its %bsenior notes due 2044 (the “2044 notes”) in nmdeen public offerings under its
effective shelf registration statement. The offgsiare expected to close on August 8, 2014, sutgjextstomary closing conditions.

The company intends to use the net proceeds frerofterings, together with cash on hand, the régeoimpleted Class A common
stock and tangible equity units offerings, and frleonrowings under new term loans, to finance tleipusly announced acquisition of The
Hillshire Brands Company and to pay related feesexpenses.

Morgan Stanley and J.P. Morgan are acting as @atljook-running managers for the offerings. HSBW@ Mizuho Securities are
acting as joint book-running managers for the afifgs of 2019 notes and 2034 notes. Rabo Secuaitidd)S Bancorp are acting as joint
book-running managers for the offerings of 2024ra@nd 2044 notes. RBC Capital Markets, Rabo S&syrUS Bancorp, Credit Agricole
CIB and MUFG are acting as co-managers for therioffe of 2019 notes and 2034 notes. RBC Capitakbtar HSBC, Mizuho Securities,
Credit Agricole CIB and MUFG are acting as co-marador the offerings of 2024 notes and 2044 notes.

The offerings may be made only by means of a praispesupplement and the accompanying prospectyse€of the preliminary
prospectus supplement and accompanying prospegaisg to these offerings may be obtained from ¢or Stanley & Co. LLC, 180 Varic
Street, 2nd Floor, New York, New York 10014, Atient Prospectus Department, or J.P. Morgan Seesriti C, 383 Madison Avenue, New
York, New York 10179, Attention: Investment Gradm8icate Desk — 8! Floor, or by calling (212) 834-4533. You may alst these
documents for free by visiting EDGAR on the SEC srbat www.sec.gov.

This press release shall not constitute an offeetbor the solicitation of an offer to buy anysaties, nor shall there be any sale of
these securities, in any state or jurisdiction ok such offer, solicitation or sale would be wvfial prior to registration or qualification unc
the securities laws of any such state or jurisolicti

About Tyson Foods

Tyson Foods, Inc., with headquarters in Springdatkansas, is one of the world’s largest procesantsmarketers of chicken, beef and
pork, the second-largest food production compartiiénFortune 500 and a member of the S&P 500. dhgpany was founded in 1935 by
John W. Tyson, whose family has continued to belied with son Don Tyson leading the company fonyngears and grandson, John H.
Tyson, serving as the current chairman of



board of directors. Tyson Foods, Inc. producesdewariety of protein-based and prepared food prtzdand is the recognized market leader
in the retail and foodservice markets it serveg @bmpany provides products and services to cussotihmughout the United States and
approximately 130 countries. It has approximatdly,000 Team Members employed at more than 400tfasiand offices in the United
States and around the world. Through its Core \&lGede of Conduct and Team Member Bill of Rigtite,company strives to operate with
integrity and trust and is committed to creatinfuedor its shareholders, customers and Team Mesnbbée company also strives to be faith-
friendly, provide a safe work environment and sasetewards of the animals, land and environmaniged to it.

Forward-L ooking Statements

This press release contains forward-looking statgshat are based on the company’s managememtent@xpectations. Such
statements include plans, projections and estinmatgding the use of proceeds from the proposiedings. Such forward-looking
statements are subject to certain risks, unceigainnd assumptions, including prevailing marketditions and other factors. Should one or
more of these risks or uncertainties materializeshmuld underlying assumptions prove incorredyjaaesults may vary materially from
those expected. More information about potentsM factors that could affect the company and #silts is included in the company’s filings
with the SEC. The term “including,” and any vamatithereof, means “including, without limitation.”

Important Information for Investorsand Security Holders

This communication is not an offer to buy or thécstation of an offer to sell any securities of @ Hlillshire Brands Company. A
solicitation and an offer to buy shares of HillghBrands common stock is being made pursuant enddér Offer Statement (including an
offer to purchase, a related letter of transmétad other offer documents) that HMB Holdings, I@cwholly owned subsidiary of Tyson
Foods, Inc., has filed with the SEC. Hillshire Baarhas also filed a Solicitation/Recommendatiote®tant on Schedule 14D-9 with respect
to the tender offer. Investors and Stockholdersuaged to read the Tender Offer Statement (inclyidim offer to purchase, a related letter of
transmittal and other offer documents) and thec@ation/Recommendation Statement on Schedule 1443 %ell as other documents filed
with the SEC, because they contain important infdgiom. The Tender Offer Statement and SolicitaR@rommendation Statement on
Schedule 14D-9 have been sent free of charge tehiHé Brands stockholders and these and otherrralstéled with the SEC may also be
obtained from Hillshire Brands upon written requesthe Investor Relations Department, 400 Soutferd®n Street, Chicago, lllinois 60607,
telephone number (312) 614-8100 or from Hillshirar®ls’ website, http://investors.hillshirebrandscdn addition, all of these materials
(and all other documents filed with the SEC) wél dvailable at no charge from the SEC through @bsite at www.sec.gov, or by directing
requests for such materials to MacKenzie Partmiecs, the Information Agent for the offer, at (8C8)2-2885 (please call (212) 929-5500
(collect) if you are located outside the U.S.).

Investors: Jon Kathol, 47-29(-4235, jon.kathol@tyson.co
News Media  Gary Mickelson, 47-29(-6111, gary.mickelson@tyson.cc
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