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CALCULATION OF REGISTRATION FEE

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

Amount Maximum Maximum
Title of Each Class ol to be Offering Price Aggregate Amount of
Securities to be Registered Registered(1) per Security Offering Price Registration Fee(2)
Class A Common Stock, par value $0.10 per s 27,381,50( $37.80 $1,035,020,700.0 $133,310.6°

(1) Includes 3,571,500 shares of Class A Commook3tmat may be purchased by the underwriters patgoaheir option to purchase

additional shares, solely to cover c-allotments, if any

(2) Calculated in accordance with Rule 457(r) of theusiéies Act of 1933, as amends¢
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PROSPECTUS SUPPLEME!
(To Prospectus dated July 28, 2014)

23,810,000 Shares

TYSON FOODS, INC.
CLASS A COMMON STOCK

We are offering 23,810,000 shares of our Class Ancaon stock.

Our Class A common stock is listed on the New Y8tkck Exchange under the symbol “TSN.” On July 30014, the last reported sale price of our Classdknon stock on
the New York Stock Exchange was $38.20 per share.

We intend to use the net proceeds of this offeritmgether with the net proceeds of the concurremtgible equity units offering described in this ppectus supplement, cash
on hand and the net proceeds from borrowings omiasces of indebtedness, to finance the acquisitaThe Hillshire Brands Company as described in shprospectus
supplement, and to pay related fees and exper

Concurrently with this offering of Class A commonazk, we are offering 30,000,000 of our tangibleugty units pursuant to a separate prospectus suppéat. The
underwriters do not have the option to purchase additional tangible equity units to cover over-aliments or otherwise. The completion of this Cl#ssommon stock
offering is not contingent on the completion of thiangible equity units offering, and the tangibleyeity units offering is not contingent on the conetion of this Class A
common stock offering. Neither this offering nor étangible equity units offering is contingent ohé consummation of the acquisition of The Hillshifgrands Company or
any additional debt financing. Eight of our directe and officers and the Tyson Limited Partnershipf (which 33.33% and 11.115% is controlled by ouragtman John Tyson
and director Barbara Tyson, respectively) will pirase an aggregate of approximately 758,400 Unit$ha tangible equity units offering. Such purchasedll be made on the
same terms and conditions as purchases by nonatffdd investors and with a view toward investmerdt resale.

Investing in our Class A common stock involves BsiSee’ Risk Factors” beginning on page S-17 of this prospectus suppéar

PRICE $37.80 PER SHARE

Underwriting

Discounts
Price to and Proceeds tc
Public Commissions Company
Per Share $37.80 $1.134 $36.66€
Total $900,018,00( $27,000,54( $873,017,46(

Neither the Securities and Exchange Commissiorangistate 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 may also purchase up to an adukti®,571,500 shares of our Class A common stottkegpublic offering price, less the underwritingabunts and
commissions, to cover over-allotments, if any, Wi days of the date of this prospectus suppléerifehe underwriters exercise this option in falle total price to the public
would be $1,035,020,700, the total underwritingcdisnts and commissions would be $31,050,621 anmbthleproceeds to us would be $1,003,970,079.

The underwriters expect to deliver the Class A comstock to purchasers on or about August 5, 2014.

Joint Book-Running Managers

MORGAN STANLE J.P. MORGAN
RBC CAPITAL MARKET

Co-Managers

HSBC Mizuho Securitie Piper Jaffray Rabo Securitie
Credit Agricole CIB MUFG

July 30, 201¢
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ABOUT THIS PROSPECTUS SUPPLEMENT

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

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

Both this prospectus supplement and the accompagpyospectus include or incorporate by referengemimant information about us, @
common stock and other information you should kiefore investing. You should read both this progpesupplement and the accompan
prospectus as well as additional information déscriunder “Where You Can Find More Information’thiis prospectus supplement before
investing in our Class A common stock.

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

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

Unless we specifically state otherwise, the infdiorain this prospectus supplement and the accogipgiprospectus, including the
documents incorporated by reference herein aneitheassumes the completion of the concurrent id@giquity units offering described hetr
and that the underwriters for this offering of Gl@dscommon stock do not exercise their over-allathoption to purchase additional shares of
Class A common stock. In addition, unless we spedly state otherwise, the information in this gpectus supplement and the accompanyin
prospectus, including the documents incorporatecefgrence herein and therein, does not give efifettte Hillshire Brands Acquisition or the
Debt Financings (each as defined below).

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

S-ii
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WHERE YOU CAN FIND MORE INFORMATION

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

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

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

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

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

. Our Current Reports on Form 8-K filed with the S&CFebruary 4, 2014, June 4, 2014, June 10, 20412014, July 2,
2014, July 17, 2014 and July 28, 2014 (exceptttmnl2.02 and related Exhibit 99.1); €

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

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

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

Investor Relations Department
Tyson Foods, Inc.

2200 Don Tyson Parkway
Springdale, AR 72762-6999
(479) 290-4524

S
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reterennumber of forward-looking statements withim tieaning of the U.S. Private
Securities Litigation Reform Act of 1995. Statengetiitat are not historical facts, including statets@fout our beliefs and expectations, are
forward-looking statements. Forward- looking statats include statements preceded by, followed hifatrinclude 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 findmeisults (e.g., debt levels, return on
invested capital, value-added product growth, ehpitpenditures, tax rates, access to foreign nmee 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 expregssdch forward-looking statements. We wish toticaureaders not to place undue reliance
on any forward-looking statements, which speak @slyf the date made. We undertake no obligatiapdate any forward-looking
statements, whether as a result of new informafidore events or otherwise.

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

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

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

S-iv
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IMPORTANT INFORMATION FOR INVESTORS AND SECURITYHOL DERS

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

S-v
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SUMMARY

This summary highlights selected information cargdielsewhere in or incorporated by reference is pinospectus supplement and
the accompanying prospectus. This summary mayamdaio all the information that you should consitefore investing in our Class A
common stock. You should carefully read the eptiospectus supplement and the accompanying praspentluding the section entitl
“Risk Factors,” the documents incorporated by re&flece in this prospectus supplement and the accoyirgaprospectus and our
consolidated financial statements and related nostesrporated by reference in this prospectus sep@nt and the accompanying
prospectus, before making an investment deci

OUR COMPANY

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

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

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

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

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

[72)
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We believe that the Hillshire Brands acquisitiotl wiovide us with several strategic and finantiahefits, including:

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

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

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

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

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

RECENT DEVELOPMENTS

Proposed Hillshire Brands Acquisition

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

On July 16, 2014, pursuant to the Merger Agreemeatcommenced a tender offer to purchase all oistheed and outstanding
shares of Hillshire Brands’ common stock at a pasehprice of $63.00 per share in cash, withoutésteThe tender offer is scheduled tg
expire on August 12, 2014 and is subject to thelitimm that two-thirds of the outstanding shares$lifshire Brands common stock shall
have been validly tendered prior to the expiratbthe tender offer and not withdrawn. The Merggréement also contains other
customary conditions, including the expirationtod applicable waiting period under the Hart-S&aitdino Antitrust Improvements Act
1976, as amended. Subject to certain conditiondianitétions, Hillshire Brands granted Tyson anioptto purchase from Hillshire
Brands after the successful completion of the tentfer enough additional Hillshire Brands sharedhsat Tyson will own more than 90%
of the outstanding shares of Hillshire Brands’ camrstock, in order to facilitate the completiortloé merger through the “short-form”
procedures available under Maryland law. Followtimg consummation of the tender offer, and subgetiié satisfaction or

S-2
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waiver of certain conditions set forth in the Marggreement, the Merger Agreement provides thatgdeBub will merge with and into
Hillshire Brands, with Hillshire Brands survivinge merger as our wholly-owned subsidiary. At adlbfang consummation of the
merger, any remaining outstanding shares of HiksBrands common stock not owned, directly or iectly, by us, Merger Sub or
Hillshire Brands will be converted into the rigbtrieceive $63.00 per share in cash, without intefgspraisal rights are not available
under Maryland law for the tender offer or the nagrg

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

Tangible Equity Units OfferingConcurrently with this offering, we are offeri8,000,000 of our tangible equity units pursuard to
separate prospectus supplement. The underwritenstduave the option to purchase any additionajitde equity units to cover over-
allotments or otherwise. We expect to raise appnaiely $1,500.0 million in aggregate gross procdeaia the tangible equity units
offering.

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 expengaish we refer to in this prospectus supplemerihasDebt Financings.” We currently
expect that the Debt Financings will include:

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

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

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

The completion of this Class A common stock offgrig not contingent upon the completion of the thlegequity units offering, th
Debt Financings or the Hillshire Brands Acquisitidxtcordingly, even if the Hillshire Brands Acquisn 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 i®t consummated, we do not expect any debt uhéguroposed Debt Financings
be outstanding, other than the New Notes, whictexyect 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 regdhe following preliminary results:

(in millions, except per share date

Sales
Operating Incomi

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

Net Income

Less: Net Income (Loss) Attributable to Noncontrgllinterests

Net Income Attributable to Tysc

Adjustec Operating Income from Continuing Operatic
Net Income Per Share from Continuing OperationsifAitable to Tysol
Adjustec Net Income Per Share from Continuing OperationsitAttable to Tysol

Net Income Per Share Attributable to Tys

Adjustec Net Income Per Share Attributable to Ty

Third Quarter Nine Months
2014 2013 2014 2013

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

1 Adjusted operating income and adjusted EPS is aygidaand 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 June 8, 2014, and June 29, 2013)
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% $8327 $ 814t 2.7% (0.5)%
Beef 4,18¢ 3,72: (0.9% 13.5% 11,74¢ 10,65¢ 0.4% 9.8%
Pork 1,76¢ 1,332 5.C% 26.2% 4,671 4,00¢ 1.1% 15.2%
Prepared Foods 901 797 4.C% 8.7% 2,66¢ 2,441 5.2% 4.C%
International 36¢ 343 17.2% (9-2% 1,02( 1,001 14.(% (10.6%
Other — — n/e n/e — 47 n/e n/e
Intersegment Sales (36¢) (284) n/a 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 June 8, 2014, and June 29, 201

Third Quarter Nine Months
Operating Margin Operating Margin

2014 2013 2014 2013 2014 2013 2014 2013
Chicken $19E $21E 6.S% 7.€% $ 68z $471 8.2% 5.8%
Beef 101 114 2.4% 3.1% 194 134 1.7% 1.2%
Pork 12¢ 67 7.2% 5.C% 35¢€ 264 7.€% 6.€%
Prepared Foods (50 24 (5.5% 3.(% (13 85 (0.5% 3.5%
International (15) 5 (4.)% 1.5% (73 — (7.2% —%
Other (8) (6) n/e n/e (22 5 n/e n/e
Total $351  $41¢ 3.€% 4.8% $1,12¢  $95¢ 4.1% 3.8%

Note: During the second quarter of fiscal 2014, we begaorting our International operation as a sepaaggnent, which was

previously included in our Chicken segment. Thednmational segment includes our foreign operatiefeged to raising
and processing live chickens in Brazil, China, énaihd Mexico. All periods presented have been ssifiad to reflect thi
change

Third quarter and nine months of fiscal 2014

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

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

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

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

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

Prepared Foods-Sales volumes increased as a result of improvathdd for our prepared foods products and increrhenta
volumes from the purchase of three businesses.afyecsales price increased due to better producantbprice increases
associated with higher input costs. Operating ine
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decreased as a result of higher raw material amet atput costs of approximately $95 million and@illion for the third
quarter and nine months of fiscal 2014, respegtj\aaid additional costs incurred as we investealiingrowth platforms.
Because many of our sales contracts are formukedbasshorteterm in nature, we are typically able to offseingsinput cost:
through pricing. However, there is a lag time fdce increases to take effect. Additionally, in theed quarter of fiscal 2014,
we incurred a $49 million impairment charge relatethe planned closure of three plants, whichexggected 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 mfdnces associated with weak demand in China ¢&ssdavorable pricing
environment in Mexico. Operating income decreasezltd poor operational execution in Brazil, chajiely market conditions
in Brazil and China and additional costs incurredva grew our International operatic
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF INCOME
(In millions, except per share data)
(Unaudited)
Three Months Ended Nine Months Ended
June 28, 201 June 29, 201 June 28, 201 June 29, 201
Sales $ 9,68: $ 8,731 $ 27,47¢ $ 25,48(
Cost of Sale: 9,04¢ 8,04¢ 25,50: 23,79:
Gross Profit 637 682 1,97¢ 1,68¢
Selling, General and Administrati 28€ 262 84¢ 73C
Operating Incom: 351 41¢€ 1,124 958
Other (Income) Expens
Interest income Q) 2 (6) 5)
Interest expens 25 36 78 10¢
Other, ne 17 — 18 (19
Total Other (Income) Expen: 41 34 9C 85
Income from Continuing Operations before Income€ek 31C 38t 1,03¢ 874
Income Tax Expens 52 13€ 314 28t
Income from Continuing Operatiol 25¢ 24¢ 72C 58¢
Loss from Discontinued Operation, Net of 1 — (4) — (70)
Net Income 25¢ 24F 72C 51¢
Less: Net Income (Loss) Attributable to Noncontng!

Interests I ) I )] O 2
Net Income Attributable to Tysc $ 26C $ 24¢ $ 721 $ 517
Amounts attributable to Tyso

Net Income from Continuing Operatio 26C 258 727 587
Net Loss from Discontinued Operati — 4 — (70
Net Income Attributable to Tysc $ 26C $  24¢ $ 727 $ 517
Weighted Average Shares Outstand|
Class A Basic 28C 283 27¢ 284
Class B Basit 70 70 7C 70
Diluted 35€ 36¢ 858 36€
Net Income Per Share from Continuing Operat
Attributable to Tyson
Class A Basit $ 0.7t $ 0.72 $ 2.1t $ 1.6¢
Class B Basi $ 0.6¢ $ 0.6€ $ 1.9¢ $ 1.52
Diluted $ 0.7 $ 0.6¢ $ 2.0t $ 1.61
Net Loss Per Share from Discontinued Opere
Attributable to Tyson
Class A Basi $ — $ (0.01) $ = $ (0.20
Class B Basi $ — $ (0.02) $ — $ (0.19)
Diluted $ — $ (0.02 $ = $ (0.19
Net Income Per Share Attributable to Tys
Class A Basit $ 0.7t $ 0.72 $ 2.1t $ 1.4¢
Class B Basi $ 0.6¢ $ 0.64 $ 1.9¢ $ 1.3¢
Diluted $ 0.7 $ 0.6€ $ 2.0t $ 1.4z
Dividends Declared Per Sha
Class A $ 0.07¢ $ 0.05( $ 0.25( $ 0.26(
Class B $ 0.06¢ $ 0.04¢ $ 0.22¢ $ 0.23¢
Sales Growtt 10.9% 7.8%
Margins: (Percent of Sale
Gross Profil 6.€% 7.8% 7.2% 6.€%
Operating Incom: 3.6% 4.8% 4.1% 3.8%
Income from Continuing Operatiol 2.7% 2.% 2.€% 2.3%
Effective Tax Rate for Continuing Operatic 16.8% 35.4% 30.4% 32.6%
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS
(In millions)
(Unaudited)
September 2¢
June 28, 201 2013

Assets
Current Assets

Cash and cash equivalel $ 587 $ 1,14

Accounts receivable, n 1,62¢ 1,497

Inventories 3,061 2,817

Other current asse 241 14k&
Total Current Asset 5,51l 5,604
Net Property, Plant and Equipme 3,941 4,05:
Goodwill 1,92t 1,90z
Intangible Asset 151 13¢
Other Asset: 52 48C
Total Assets $ 12,05t $ 12,17%
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 2,61z 3,01C
Long-Term Debi 1,78¢ 1,89¢
Deferred Income Taxe 404 47¢
Other Liabilities 54t 56C
Total Tyson Shareholde Equity 6,69 6,201
Noncontrolling Interest 1€ 32
Total Shareholde’ Equity 6,71( 6,23:
Total Liabilities and Sharehold¢ Equity $ 12,05¢ $ 12,17
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TYSON FOODS, INC.

CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

(In millions)
(Unaudited)

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 Activiti¢
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

Nine Months Ended

June 28, 201

$ 72C
382

(64)

(92)

76

(479

54z

(437)

(659)

(556)
1,14¢
$ 587

June 29, 201

$ 51¢
387

(21)

80

(199

772

(425)
(129

(300)

(129)
1,071
$ 94t
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TYSON FOODS, INC.
EBITDA Reconciliations

(In millions)
(Unaudited)
Nine Months Ended Fiscal Year Ended Twelve Months Endec
June 28, 201 June 29, 201 September 28, 201 June 28, 201«
Net income $ 72C $ 51¢ $ 77€ $ 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¢ $ 2,028
Total gross dek $ 2,40¢ $ 1,82t
Less: Cash and cash equivale (1,145 (587)
Less: Shorterm investment (1) (2)
Total net deb $ 1,262 $ 1,23¢€
Ratio Calculations
Gross debt/EBITD/ 1.3x 0.9x
Net debt/EBITDA 0.7x 0.6x

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

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

(Unaudited)
Three Months Ended Nine Months Ended
June 28, 201 June 29, 201 June 28, 201 June 29, 201

Reported net income from continuing operations pi
share attributable to Tyst $ 0.7/ $ 0.6¢ $ 2.0t $ 1.61
Less: $19 million recognized currency translation

adjustment gail — — — (0.0%)
Less: $40 million gain on unrecognized tax ber (0.11 — (0.11) —
Add: $29 million Hillshire Brands Acquisition fees

paid to third partie 0.0t — 0.0t —
Add: $49 million impairment due to closure of three

facilities 0.0¢ — 0.0¢ —
Adjusted net income from continuing operations per

share attributable to Tys( $ 0.7t $ 0.6¢ $ 2.07 $ 1.5¢€

Three Months Ended Nine Months Ended
June 28, 201 June 29, 201 June 28, 201 June 29, 201
Reported net income per share attributable to Tysc $ 0.7z $ 0.6¢ $ 2.0t $ 1.42
Less: $19 million recognized currency translation

adjustment gail — — — (0.0%)
Add: $56 million impairment of non-core assets in

China — — — 0.1t
Less: $40 million gain on unrecognized tax ber (0.11 — (0.17) —
Add: $29 million Hillshire Brands Acquisition fees

paid to third partie 0.0t — 0.0t —
Add: $49 million impairment due to closure of three

facilities 0.0¢ — 0.0¢ —
Adjusted net income per share attributable to Ty $ 0.7t $ 0.6¢ $ 2.07 $ 1.52

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

(Unaudited)
Three Months Ended Nine Months Ended
June 28, 201 June 29, 201 June 28, 201 June 29, 201
Reported from continuing operations $ 351 $ 41¢ $ 1,12 $ 95¢
Add: Hillshire Brands Acquisition fees paid to thir
parties 7 — 7 —
Add: Impairment due to closure of three facilit 49 — 49 —
Adjusted from continuing operatiol $ 407 $ 41¢ $ 1,18( $ 95¢

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

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

The preliminary financial data included in this gpectus supplement has been prepared by andrissihensibility of our
management. PricewaterhouseCoopers LLP has ndedudiviewed, or compiled the accompanying prelary financial data.
Accordingly, PricewaterhouseCoopers LLP does nptass an opinion or any other form of assurance repect thereto.
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Issuer
Class A Common Stock Offered

treasury shares)
Class A
Class B
Total
Use of Proceed:

Concurrent Tangible Equity Units Offering

Common Stock to be Outstanding After this Offering(excluding

THE OFFERING

Tyson Foods, Inc., a Delaware corporal
23,810,000 share

305,552,209 share
70,010,805 share
375,563,014 share

We estimate that the net proceeds from this offgréfter
deducting underwriting discounts and commissiortsestimate
offering expenses, will be approximately $873 ruoiili(or
approximately $1,004 million if the underwriterseegise their
over-allotment option in full). We intend to usethet proceeds
from this offering, together with the net proceefishe
concurrent tangible equity units offering, the DEbtancings
and cash on hand to finance the Hillshire Brandgugition and
to pay related fees and expenses. If for any retsoHlillshire
Brands Acquisition is not consummated, then wenidt® use
the net proceeds from this offering for generapooate
purposes. See “—Recent Developments” above.

As required by the Merger Agreement, the net prdsed this
offering and the concurrent tangible equity unifeing (net of
our good faith estimate of offering fees and expshwvill 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)

Concurrently with this offering of Class A commadnck, we ar¢
offering 30,000,000 of our 4.75% tangible equitytsireach witl
a stated amount of $50, in an underwritten pulffiermg
pursuant to a separate prospectus supplement.neswriters
do not have the option to purchase any additiarajible equity
units to cover over-allotments or otherwise. Wéneste that the
net proceeds from the tangible equity units offgriafter
deducting underwriting discounts and commissiortsestimate
offering expenses, will be approximately $1,454liomil,
although there can be no assurance that the tanggjlity units
offering will be completed. The completion of tidtass A
common stock offering is not contingent on the clatipn of the
tangible equity units offering and the complet
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NYSE Trading Symbol

Material U.S. Federal Tax Considerations for Non-US. Holders of
Class A Common Stock

Risk Factors

July 21, 2014; an

July 21, 2014

share of Class A common stock.

of the tangible equity units offering is not comggamt on the
completion of this Class A common stock offeringitNer this
Class A common stock offering nor the tangible gqunits
offering is contingent on the consummation of thiksHire
Brands Acquisition or any additional debt financigge
“Description of Tangible Equity Uni”

Our Class A common stock is listed on the New Y8ibck
Exchange under the symt“TSN.”

You should consult your tax advisor with respedhi® U.S.
federal income tax consequences of owning the Glassmmon
stock in light of your own particular situation awith respect to
any tax consequences arising under the laws o$tatg, local,
foreign or other taxing jurisdiction. See “MaterdalS. Federal
Tax Considerations for Non-U.S. Holders of Clas€@mmon
Stock”

See “Risk Factors” beginning on page S-17 of thispectus
supplement and other information included or incoaped by
reference in this prospectus supplement and thengzanying
prospectus for a discussion of the factors you lshcarefully
consider before deciding to invest in the Clasofmon stock

The number of shares of our Class A common stotletoutstanding immediately after this offerindpégsed on 23,810,000 share
be issued in this offering and 281,742,209 shaesl(ding treasury shares) outstanding as of July2@14, and excludes:

. 30,252,134 shares of our Class A common stockaailfor future grant under our existing equityentive plans as of
. 15,529,465 shares of our Class A common stock lidswgon exercise of options and performance stmeistanding as of

. 3,571,500 shares of our Class A common stock tlagtime purchased by the underwriters to cover-allotments.

Holders of our Class B common stock are entitle@iovotes for each share held of record on alteresubmitted to a vote of
stockholders, including the election of directdéach share of Class B common stock is convertiiteane fully paid and nonassessable
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATI

ON OF TYSON

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

accompanying prospectus.

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

prospectus supplement.

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

Net income (loss) attributable to Tys

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

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

Total asset

Net property, plant and equipme
Total debi

Total Shareholde’ equity

Other Financial Data:

Cash flow from operatior
Depreciation and amortizatic
Capital expenditure

Fiscal Year Ended

Six Months Ended

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

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

1 B7e 1,28¢ 1,28¢ 773 54C

(7 (12 (11) ©) €)

14¢% 35€ 24z 53 73

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

11€ 321 211 49 51

1,257 96¢& 1,07¢ 724 48¢

40¢ 351 34C 262 14¢

84¢ 614 73€ 462 34C

@0 (39 Q) — (66)

77¢€ 57¢€ 13 462 274

— @ a7 (©) 6

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

2.1z 1.5¢ $ 1.97 $ 132 $ 0.7

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

2,40¢ 2,43: 2,18: 1,94( 2,41¢

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

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

558 69C 643 293 29C

S-15




Table of Contents

SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATI  ON OF HILLSHIRE BRANDS

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

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

(in millions, except per share data
Continuing Operations:

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

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

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

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

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

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

Any investment in our Class A common stock invaudgh degree of risk. You should carefully coesttie risks described below and
all of the information contained in or incorporateg reference into this prospectus supplement haditcompanying prospectus before
deciding whether to purchase our Class A commocksta addition, you should carefully consider, amgmther things, the matters discussed
(i) under “Risk Factors” in our Annual Report on Fo 10-K for the fiscal year ended September 283201 under “Risk Factors” in
Hillshire Brand¢ Annual Report on Form 10-K for the fiscal yeaded June 29, 2013 and (iii) in other documents tasubsequently file
with the Securities and Exchange Commission, allfo€h are incorporated by reference into this grestus supplement. The risks and
uncertainties described in such incorporated docutisi@and described below are not the only risks ameertainties we face. Additional risks
and uncertainties not presently known to us or thatcurrently deem immaterial may also impair ousibess operations. If any of those risks
actually occurs, our business, financial conditanmd results of operations would suffer. In thatrgyvéhe trading price of our Class A common
stock could decline, and you may lose all or p&staur investment in our Class A common stock.risfke discussed below also include
forward-looking statements and our actual results mayd#tibstantially from those discussed in thesedoiviooking statements. See
“Special Note on Forward-Looking 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 intemurgrocess smoothly or successfully.
The necessity of coordinating geographically sapdrarganizations, systems and facilities and ailig possible differences in business
backgrounds, corporate cultures and managememspipihies may increase the difficulties of integmatiWe and Hillshire Brands operate
numerous systems, including those involving managenmformation, purchasing, accounting and finaseges, billing, employee benefits,
payroll and regulatory compliance. Moreover, thegnation of our respective operations will requfre dedication of significant management
resources, which is likely to distract managemeattention from day-to-day operations. Employeeeutainty and lack of focus during the
integration process may also disrupt our busineds@sult in undesired employee attrition. An ifigbdf management to successfully
integrate the operations of the two companies cbale a material adverse effect on the businessltseof operations and financial condition
of the combined businesses.

In addition, we continue to evaluate our estimafesynergies to be realized from the Hillshire Blacquisition 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 undugned on our estimated cost-savings.

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

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

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

Specifically:

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

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

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

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

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

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

The Hillshire Brands Acquisition may not be succésk

We recently announced our entry into the Mergereggrent to acquire Hillshire Brands. Risks assogiwi¢h the Hillshire Brands
Acquisition include the risk that the transactioaymot be consummated, the risk that regulatoryceyab that may be required for the
transaction is not obtained or is obtained sulifecertain conditions that are not anticipateddition risk associated with claims or potential
claims brought by shareholders of Hillshire Bratwsnjoin the transaction or seek monetary damagekrisks associated with our ability to
issue debt to fund a portion of the purchase pticaddition, if the Hillshire Brands Acquisitiorods not close, we will have significant
discretion to allocate the proceeds from this @figand our concurrent tangible equity units ofigrio other uses. We have no assurances th:
we will have opportunities to allocate the procefedm this offering for other productive uses oattbther uses of the proceeds from this
offering and our concurrent tangible equity unit®ing will result in a favorable return to invess.
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Risks Related to the Class A Common Stock

The market price of our Class A common stock maywdatile, which could cause the value of your irstment to decline.

The market price of our Class A common stock hgeegnced, and may continue to experience, sigmifigolatility. Between
October 2, 2011 (the first day of our fiscal ye@i2) and July 30, 2014, the closing sale priceunf@ass A common stock on the New York
Stock Exchange has ranged from a low of $14.1%lpare to a high of $44.01 per share. Numerousr&dtazluding many over which we hs
no control, may have a significant impact on thekagprice of our Class A common stock. These riskhide those described or referred ti
this “Risk Factors” section and in the other docateéncorporated herein by reference as well agngnother things:

. our operating and financial performance and praspbat vary from expectations of management, ggsanalysts and investo

. our ability to repay our debt or adverse markettieas to any additional debt that we may inc

. developments in our business or in sectors in whieloperate generall

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

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

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

. failure to complete the Hillshire Brands Acquisitiand, if completed, failure to realize the antitgrl benefits of such acquisitic

. our dividend policy

. future sales of equity or equ-related securities

. changes in earnings estimates or buy/sell recomatiems by analysts; ar

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

In addition, the stock market in recent years hg@&genced extreme price and trading volume flugbna that often have been unrelated
or disproportionate to the operating performancmdividual companies. These broad market fluctretimay adversely affect the price of our
Class A common stock, regardless of our operatarfppmance. 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 abwuédt the time and attention of our

management. As a result of these factors, amoregstthe value of your investment may decline,ydmay be unable to resell your shares
of our Class A common stock at or above the oftegrice.

Future sales of shares of our Class A common stociy depress its market price.

Sales of substantial numbers of additional shaff€dass A common stock, including shares of Clagfmon stock underlying the
tangible equity units and shares issuable uporcesesof outstanding options, restricted stock umitezarrants, as well as sales of shares that
may be issued in connection with future acquisgionfor other purposes, including to finance querations and business strategy or to adjus
our ratio of debt-to-equity, or the perception thath sales could occur, may have a harmful effegirevailing market prices for our Class A
common stock and our ability to raise additionaditz in the financial markets at a time and pfeorable to us. The price of our Class A
common stock could also be affected by possiblkessafl our Class A common stock by investors whentlee notes being offered in the
concurrent notes offering as a more attractive meamquity participation in our company and bydiad or arbitrage trading activity that we
expect will develop involving our Class A commoncit.
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This offering, the concurrent offering of tangiblequity units and the issuance of additional stockdonnection with acquisitions or
otherwise will dilute all other shareholdings.

Upon issuance of the shares of Class A common staiths offering, holders of our Class A commoaocst will incur immediate and
substantial net tangible book value dilution oreaghare basis. After this offering and the corenitroffering of tangible equity units, we will
have an aggregate of approximately 524.2 milliohaized but unissued shares of Class A commork gcluding shares reserved for
issuance under our option and compensation plathsiraier the tangible equity units being concuryeatfered). Subject to certain volume
limitations imposed by the New York Stock Exchange,may issue all of these shares without any maarapproval by our stockholders,
including, without limitation, in connection withedain acquisitions. Any shares issued in conngaatitth these activities, the exercise of stock
options or otherwise would dilute the percentageenship held by the investors who purchase ouresharthis offering.

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 our Class A common stock (degieg on the price of our Class A common stock agttime of redemption), whic
could adversely affect you.

If the Hillshire Brands Acquisition is not consumt@a for any reason, we may redeem all, but nottless all, of the outstanding
purchase contracts included in the tangible equifts in the concurrent tangible equity units affgr by delivering notice within the five
business days immediately following April 1, 20¥8e will pay or deliver, as the case may be, a rgaem price to be determined based or
Class A common stock price at that time in casim ahares of Class A common stock in accordande tivé terms of the purchase contracts. |
we elect to redeem the purchase contracts, we magduired by the holders of the amortizing notegpurchase the amortizing notes at the
repurchase price set forth in the amortizing notes.

Upon redemption of the purchase contracts includéle tangible equity units or separate purchasgracts upon a merger termination
redemption, our Class A common stock may incur ihiate net tangible book value dilution on a perstmsis.

However, the completion of this Class A common Istoifering is not contingent upon the completiortted Hillshire Brands Acquisitio
Accordingly, even if the Hillshire Brands Acquisiti does not occur, the shares of our Class A constomk sold in this offering will remain
outstanding, and we will not have any obligatiomtf@r to repurchase any or all of the shares as€IA common stock sold in this offering.

The concurrent tangible equity units offering may\g rise to volatility in the market price of ourl@s A common stock as a result of
arbitrage activity.

We expect that many investors in, and potentiatipasers of, the concurrent tangible equity unitsrisfg will employ, or seek to emplc
an arbitrage strategy with respect to the tangilgity units. Investors that employ an arbitragategy with respect to equity linked
instruments typically implement that strategy bliisg short the common stock underlying the eqliitked instruments and dynamically
adjusting their short position while they hold suestruments. Investors may also implement thiststyy by entering into swaps on our Clas
common stock in lieu of or in addition to shortlisg the Class A common stock. Arbitrage activitydertaken with respect to the concurrent
tangible equity units offering could cause the neageice of our Class A common stock to fluctuate@cline, materially reduce our stock p
and your ability to sell your shares and increagevolatility in our stock price.
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USE OF PROCEEDS

We estimate that the net proceeds from this offgrfter deducting underwriting discounts and cossioins and estimated offering
expenses, will be approximately $873 million (opegximately $1,004 million if the underwriters egise their over-allotment option in full).
We intend to use the net proceeds from this offgriogether with the net proceeds of the concutiagible equity units offering, the Debt
Financings and cash on hand to finance the HiksBinands Acquisition and to pay related fees ameeses. If for any reason the Hillshire
Brands Acquisition is not consummated, then wenidt® use the net proceeds from this offering fameyal corporate purposes. See
“Summary—Recent Developments.”

As required by the Merger Agreement, the net prdseé this offering and the concurrent tangibleiggunits offering (net of our good
faith estimate of offering fees and expenses) vélplaced into an escrow account, pending relgase consummation of, and to partially fu
the Hillshire Brands Acquisition (or, if earlierpon termination of the Merger Agreement).

The completion of this Class A common stock offgfi& not contingent upon the completion of the ialegequity units offering, the De
Financings or the Hillshire Brands Acquisition. Acdingly, even if the Hillshire Brands Acquisiti@m the other financing transactions do not
occur, the shares of our Class A common stockisdtais offering will remain outstanding, and welwiot have any obligation to offer to
repurchase any or all of the shares of Class A comstock 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 cletegol simultaneously, but this offering and theaorent tangible equity units offering are
expected to occur before completion of the DebaRamngs and the Hillshire Brands Acquisition. Amtsuim the table are in millions of dollars
and are estimated, and actual amounts may varytferastimated amounts.

Sources of Funds Uses of Funds
Cash $ 362 Total equity purchase pric $8,081
Common stock offered herel® $ 90C Transaction fees and expen(?) $ 431
Tangible equity units offerin(®) $1,50(
Debt Financing® $5,75(
Total $8,512 Total $8,517

(1) Before discounts, commissions and expenses anthassw exercise of the underwri’ over-allotment option
(2) Includes discounts, commissions and expensesobffaring.
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PRICE RANGE OF CLASS A COMMON STOCK AND DIVIDENDS

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

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

Class A commonr 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¢ 33.13% 0.07¢ 0.067¢
Third Quartel 44.0] 35.1¢ 0.07¢ 0.067¢
Fourth Quarter (through July 30, 20: 40.5¢ 37.5¢ @) @)
Fiscal Year 2013:
First Quarte! $19.7¢ $16.02 $ 0.1F $ 0.13¢
Second Quarte 24.8: 19.4( 0.0t 0.04¢
Third Quartel 25.8¢ 23.2¢ 0.0t 0.04¢
Fourth Quarte 31.8¢ 26.0¢ 0.0t 0.04¢
Fiscal Year 2012:
First Quarte! $20.91 $16.6¢ $ 0.04 $ 0.03¢
Second Quarte 20.37 18.52 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 taioeip the fourth quarter on Septembel
15, 2014 to holders of record as of August 29, 2

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

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

Six Months Endec Fiscal Years
March 29, 2014 2013 2012 2011 201C 200¢
8.80 6.71 4.5¢ 4.4¢ 4.3¢ @

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

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

. on an as adjusted basis to give effect to thigioffje(but not the application of the proceeds tfrera), based on the public offering
price of $37.80 per share of our common stocky aféelucting the underwriting discounts and commissiand estimated offering
expenses (assuming no exercise of the underwritges-allotment option to purchase additional skafeour Class A common
stock);

. on an as further adjusted basis to give effediéocbncurrent offering of our 4.75% tangible equitjts after deducting the
underwriting discounts and commissions and estithatiring expenses (but not the application ofgheceeds therefrom); ai

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

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

As of March 29, 2014

(unaudited)
Pro forma as
As further
further
Actual As adjustec adjusted adjusted
(% in millions, except for share numbers
Cash and cash equivalent $ 43¢ $ 1,317 $ 2,76¢ $ 29t
Short-term debt:
Current deb 52 52 117 40¢
Total shor-term debr 52 52 117 40¢
Long-term debt:
Revolving credit facility — — — —
Senior notes
6.60% Senior Notes due April 20 63€ 63¢ 63€ 63€
7.00% Notes due May 20: 12C 12C 12C 12C
4.50% Senior Notes due June 2( 1,00( 1,00( 1,00( 1,00(
7.00% Notes due January 2C 18 18 18 18
Discount on senior note (5) (5) (5) (5)
Senior amortizing notes that are components ofahgible equity
units being offered concurrently (less current jpoit — — 14C 14C
GO Zone ta-exempt bonds due October 2033 (0.07% at 3/2¢ 10C 10C 10C 10C
Other 17 17 17 17
Hillshire debt (at fair value, less current ponis — — — 86¢
Debt Financings (less current portid2) — — — 5,56(
Total lon¢-term debt 1,88¢ 1,88¢ 2,02¢ 8,451
Total debt 1,94( 1,94( 2,14t 8,86¢
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As of March 29, 2014

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

(% in millions, except for share numbers
Shareholders equity:
Common stock ($0.10 par valu
Class A—authorized 900 million shares; issued 32kom actual; 346

million as adjusted, as further adjusted and prméoas further adjuste 32 34 34 34
Class E—authorized 900 million shares; issued 70 millioarsis 7 7 7 7
Capital in excess of par vall 2,181 3,052 4,307 4,307
Retained earning 5,407 5,407 5,407 5,33¢
Accumulated other comprehensive inca (a0z (103) (103) (203
Less treasury stock, at c—43 million share: (1,089 (1,089 (1,08¢) (1,089
Total Tyson shareholde equity 6,43¢€ 7,30¢ 8,56/ 8,49:
Noncontrolling interest 28 28 28 28
Total shareholde’ equity 6,464 7,33 8,597 8,521
Total capitalizatior $ 8,404 $ 9,27 $10,73% $ 17,38

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

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

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

The following unaudited pro forma condensed consiéid financial information is based on the histdreonsolidated financial
information of Tyson and Hillshire and has beerpared to reflect the proposed Hillshire acquisitonl related financing transactions. For
purposes of the pro forma financial information, ee’e assumed the acquisition financing will cangfis(a) $2,500 million aggregate
principal amount of term loans; (b) $3,250 milliaggregate principal amount of senior notes; (c0%8@lion issuance of common stock; (d)
$1,500 million issuance of tangible equity unitsnsisting of $1,295 million of prepaid stock pursbaontracts and $205 million of senior
amortizing notes; and (e) $362 million cash on hdar final structure and terms of the acquisifiaancing will be subject to market
conditions and may change materially from the aggioms used in the pro forma information. See “NdteUnaudited Pro Forma Condensed
Consolidated Financial Information” below.

The unaudited pro forma condensed consolidateddiabinformation is provided for informational pases only. The unaudited pro
forma condensed consolidated statements of incoeneai necessarily indicative of operating resthitg would have been achieved had the
acquisition been completed as of September 30, grs2day of the most recently completed fiscehy) and does not intend to project the
future financial results of Tyson after the Hillshacquisition. The unaudited pro forma condensedalidated balance sheet does not purpor
to reflect what Tyson’s financial condition wouldwe been had the transactions closed on March029, @atest interim balance sheet date) ol
for any future or historical period. The unaudifed forma condensed consolidated statements ofriaand balance sheet are based on certe
assumptions, described in the accompanying noteishwnanagement believes are reasonable and deftesit the cost of any integration
activities or the benefits from the Hillshire acgjtion and synergies that may be derived from atggration activities.

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

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

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

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

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

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

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

Assets

Current Asset
Cash and cash equivalel
Accounts receivable, n
Inventories
Other current asse

Total Current Asset

Net Property, Plant and Equipme

Goodwill

Intangible Asset

Other Asset:

Total Assets

Liabilities and Shareholders’ Equity
Current Liabilities

Current deb

Accounts payabl

Other current liabilitie:
Total Current Liabilities
Long-Term Debti
Deferred Income Taxe
Other Liabilities
Commitments and Contingenci
Shareholder Equity

Common Stocl

Class A
Class B

Capital in excess of par vall

Retained earning
Accumulated other comprehensive i
Unearned stock of ESC
Treasury stock, at co
Total Registrant Sharehold’ Equity
Noncontrolling Interest

Total Shareholde’ Equity
Total Liabilities and Sharehold¢ Equity
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Tyson Hillshire Pro Forma
Historical Historical Adjustments
$ 43¢ $ 21¢ $ (362
1,54¢ 20t —
2,96¢ 30C 45()
23C 374 13¢3)
5,18¢ 1,09¢ (17¢)
4,10 814 4454)
1,92¢ 371 4,101
15€ 134 5,051%©)
51€ 114 (18) ™
$11,88¢ $ 2,531 $  9,40¢
$ 52 $ 10z $ 25E(®)
1,42¢ 30¢€ —
1,02¢ 32¢ (63) @
2,50¢ 731 192
1,88¢ 84( 5,72¢®)
444 — 2,03219)
58t 35¢ —
32 1 11
7 _ —
2,181 18¢ 1,93¢11)
5,407 60° (674) (11)
(109 (140) 14can)
— (51) 51(11)
(1,08 — —
6,43€ 601 1,45¢
28 — —
6,464 601 1,45¢
$11,88¢ $ 2,531 $  9,40¢

Pro Forma

$  20¢
1,75:
3,31
74¢
6,10
5,36+
6,39¢
5,34
612

$ 23,82¢

$  40¢
1,73¢
1,28¢
3,42¢
8,451
2,47¢
944

34

7

4,307
5,33¢
(103)
(1,08¢)
8,49:

28

8,521

$ 23,82¢
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Unaudited Pro Forma Condensed Consolidated Statemé&nof Income

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

Sales

Cost of Sale:

Gross Profit

Selling, General and Administrati

Operating Incom
Other (Income) Expens
Interest Incom
Interest Expens
Other, ne
Total Other (Income) Expen:
Income from Continuing Operations before Income
Taxes
Income Tax Expens
Income from Continuing Operatiol
Less: Net Income (Loss) Attributable to Noncontral
Interests
Net Income from Continuing Operations Attributatue
Registran

Weighted Average Shares Outstandi
Class A Basic
Class B Basit
Diluted

Net Income per Share from Continuing Operati
Class A Basit
Class B Basit
Diluted

Hillshire
Tyson Historical Historical

September 28, 201 June 29, 201

$ 34,37+ $ 3,92(

32,01¢ 2,75¢

2,35¢ 1,162

98: 86E

AL E7E 297

(7) (7)

14t 48

(20 —

11¢ 41

1,25 25€

40¢ 72

84¢ 184

$ 84¢ $ 184
282
7C
367
$ 2.4¢
$ 2.2z
$ 2.31

S-29

Pro Forma
Adjustments
$ (63) @2
16€(13)
(229)

(200) (14)
(29

177119

177

(20€)

(78) @)
(125)

$ (129

56(16)

63(16)

Pro Forma
$ 38,23:
34,94(
3,291
1,64¢
1,64:

(14
37¢
(20)
33¢€

1,30i
402
904

$ 904

33¢
7C
43C

2.2t
2.01
2.1C

@ P&
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Unaudited Pro Forma Condensed Consolidated Statemé&nof Income

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

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

Weighted Average Shares Outstandi
Class A Basic
Class B Basit
Diluted

Net Income per Share from Continuing Operati
Class A Basit
Class B Basit
Diluted

Tyson
Historical
March 29, 201«

$ 17,79¢
16,45

1,33¢

56<

e

(5
53
1
49
724

262
462

272
7C
858

1.4C
1.2¢
1.3Z

& & B

S-30

Hillshire
Historical
March 29, 201«

$ 2,037
1,431

60¢€

414

19z

©)
24

19
17z
17
15€

$ 15€

Pro Forma
Adjustments
$ (39) @2
77(13)
(115)
(99) 14
(16)

86(15)

86
(102)

§3g) (20)
(63)

$ 63)

56(16)

63(16)

Pro Forma

$

19,79:

17,96¢

1,823

87¢

94¢

(10)
16¢
1

154

79t

24C

558

©)

$

& & B

56(

32¢
7C
41¢€

1.4:
1.31
1.3¢
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NOTES TO UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION
(dollars in millions, except per share data)

BASIS OF PRO FORMA PRESENTATION

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

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

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

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

HILLSHIRE ACQUISITION TRANSACTION SUMMARY

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

Financing Assumptions

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

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

b) an assumed $594 aggregate principal amount of Gfigeding rate term loans with an amortizing bageal to 2.50% per quarter
and with an assumed interest rate of 1.7
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¢) an assumed $600 aggregate principal amour-year floating rate term loans, with an assumed@sterate of 1.75%

d) an assumed $3,250 aggregate principal amountld,5nd 30-year fixed rate senior notes, with au@ed stated weighted

average interest rate of 3.91

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

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

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

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

material.

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

Each $100 increase (decrease) in the principal atrafithe term loans would increase (decreasejqrma interest expense by
approximately $2 for the year ended September @B3 2nd approximately $1 for the six months endeddi 29, 2014 and would
decrease (increase) pro forma earnings per shasec(@nd diluted) by less than $0.01 per sharthtoyear ended September 28,
2013 and the six months ended March 29, 2014 (asguime stated interest rates on the term loangtangro forma weighted-
average shares outstanding do not change from #sssened as described here

Each $100 increase (decrease) in the principal atrafithe senior notes would increase (decreagejgpma interest expense by
approximately $4 for the year ended September @B3 2nd approximately $2 for the six months endeddi 29, 2014 and would
decrease (increase) pro forma earnings per shase (@nd diluted) by approximately $0.01 per shar¢he year ended
September 28, 2013 and by less than $0.01 per &rdiee six months ended March 29, 2014 (assurthiagtated interest rates on
the senior notes and the pro forma weig-average shares outstanding do not change from #sssemed as described herein);

Should the underwriters fully exercise their optiorpurchase additional shares of common stockghwisilimited to a maximum

3.6 million additional shares, our pro forma weeghtiverage shares outstanding would increase lyasuount, and would
decrease pro forma earnings per share (basic ardd)iby $0.02 per share for the year ended Sdef8, 2013 and by $0.01 per
share for the six months ended March 29, 2014 ectsely.
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At this time, Tyson has not completed detailed &atn 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 considegsbrable 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 requirecémform Hillshire’s accounting policies to
Tyson'’s or to identify other items that could sfigantly impact the fair value determination or gmsumptions and adjustments made in the
preparation of this unaudited pro forma condensesalidated financial information. Upon completimidetailed valuation analyses, there
may be additional increases or decreases to tleded book values of the acquired assets anditiabjlincluding but not limited to
inventories, brands, trademarks, customer relatipssand other intangible assets, property, pladteguipment, and debt that could give rise
to future amounts of depreciation and amortizaégpense and changes in related deferred taxearthaot reflected in the information
contained in this unaudited pro forma condensedalafated information. Accordingly, once the neeegvaluation analyses have been
performed and the final fair value determinatios baen completed, actual results may differ mdkgfirmm the information presented in this
unaudited pro forma condensed consolidated finaimdf@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 periode¥ahg the completio
of the Tyson acquisition.

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 relad costs) $ 8,28
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 fess combinatio 4,10:
Total acquisition cos $ 8,281
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The following table is an estimate of the totalr®as and uses of cash as a result of the Hillgltgeiisition and related financing
transactions.

Sources of casl

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

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

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

HILLSHIRE ACQUISITION PRO FORMA ADJUSTMENTS

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

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

3) Reflects a $51 reclass of Hillshire’s equity éor amount owed to Hillshire from its ESOP thal @ collected upon the ESOP’s
dissolution concurrent with the closing of the adsijion. Additionally, reflects the estimated tagrtefit effect totaling $151 for certain
transaction related fees and costs and a reduafi$@3 for a reclass of current deferred tax lipoto current deferred tax asset as
described in note (9

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

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

6) For purposes of the preliminary fair value deti@ation discussed in “Hillshire Acquisition Trasan Summary” above, Tyson
estimated the fair value of Hillshire’s identifighhtangible assets at $5,191 including approximé&4,652 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. Formses of determining incremental pro forma amditzeexpense to be recorded in the
unaudited pro forma condensed consolidated statsmémcome, $4,363 of the brand names were agstonieave an indefinite life,
$289 of the brand names were assumed to have a&QHg to be amortized on a straight-line baaig] the customer relationship
intangible assets were assumed to have a weighezdge life of approximately 16 years to be amedian a declining basis based on
economic benefit derived over that peri

7 Represents the net impact of reversing $3 adrded financing fees recorded on Hillshire’s higtalrbalance sheet for debt instruments
and recording $49 of estimated issuance costs tochered on the del
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8)

9)

10)

11)

12)

13)

14)

15)

to be issued to finance the transaction. Additign&64 of Hillshire’s non-current deferred tax eswas reclassified to non-current
deferred tax liability

Current debt adjustment represents amounts tegh&x be due in the first year on the amortizergntloans and senior amortizing note
component of the tangible equity units. Long-tembteflects a $29 adjustment of Hillshire’s loregat debt to its preliminary
estimated fair value and the estimated incremem@al debt Tyson expects to incur to finance thesHite acquisition less the current
portion. The estimated balance of new Tyson debsists of the following components: term loans 2580 ($190 shown as current
debt), senior notes of $3,250 and senior amortimistgs component of tangible equity units of $28@6(shown as current debt). See
“Hillshire Acquisition Transaction Summary—FinangiAssumptions” above for various assumptions maitte iespect to the
estimated balances of the new Tyson d

Reflects a reclassification of Tyson’s net catr@eferred tax liability at March 29, 2014 to aghinst Hillshires net current deferred ti
asset

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

Reflects adjustments to remove Hillshire’sdristal equity accounts to record the acquisitidre (fotal of which is equal to its net book
value) and reclass $51 related to a receivable fidishire’s ESOP as described in note (3). Additionally,udels adjustments to redi
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 relateelqoity issuance, and to increase common stock apitatin excess of par value for the
estimated net proceeds from the issuance of constook and the prepaid stock purchase contract coemi@f the tangible equity
units. See “Hillshire Acquisition Transaction Sunmgra-Financing Assumptions” above for various assuamst made with respect to
estimated proceeds from the issuance of commoi siut the prepaid stock purchase contract compariehée tangible equity unit

Sales and Cost of Sales were adjusted to @imsales of $63 for the year ended Septembei028, &nd $38 for the six months ended
March 29, 2014 between Tyson and Hillsh

Reflects the elimination of Cost of Sales faercompany sales as described in note (12) aadjastment to reclass shipping and
handling costs to Cost of Sales from Selling, Galn@nd Administrative expense of $249 for the ymated September 28, 2013 and
$123 for the six months ended March 29, 2014. Eletass of shipping and handling costs is to confdiifshire’s policy election to
record shipping and handling costs in Selling, Galnend Administrative expense to Tyson’s policyaoord such costs in Cost of
Sales. Additionally, reflects a decrease in depiteni expense of $20 for the year ended Septen®h&@@.3 and $8 for the six months
ended March 29, 2014 driven by an extension ohtbrical useful lives of Hillshira property, plant and equipment, partially offsg
the impact of fair value adjustments to their resipe book values

Reflects adjustments to reclass shipping andlmey costs from Selling, General and Administratexpense to Cost of Sales as
described in note (13) and amortization of intategdssets as described in note (6) of $51 for da& gnded September 28, 2013 and
$25 for the six months ended March 29, 2014. Adddily, reflects a decrease of $2 for the year ér@kptember 28, 2013 and $1 for
the six months ended March 29, 2014 for the chaimgdspreciation expense described in note (13)arecharged to Selling, General
and Administrative expens

As described in notes herein, Tyson expects tarinew debt to partially finance the Hillshire acsjtion. The pro forma adjustments
the year ended September 28, 2013 and the six sientted March 29, 2014, reflect incremental intexggense, including
amortization of deferred financing fees using tfieative interest method, for new debt expectedaancurred by Tysor
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16)

As described in the notes herein, Tyson idngsR3.8 million shares of common stock (assumindenwriters do not exercise their
option to purchase up to 3.6 million additionalrgsd and 30 million tangible equity units to pdlyidinance the Hillshire acquisition.
The issuance of common stock results in a 23.8anihare increase to pro forma basic and dilutedes for both the year ended
September 28, 2013, and the six months ended M&&cP014. The issuance of tangible equity unitalte$n a 31.7 million share
increase to pro forma basic shares outstanding@as the minimum stock purchase contract settlena¢®) and a 39.7 million share
increase to pro forma diluted shares outstandiaggth on the maximum stock purchase contract settierate), for both the year ended
September 28, 2013, and the six months ended Ne&ch014.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS

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

Description of the Company

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

Overview

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

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

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

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

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

Debt and Liquidity—During the second quarter o€&2014 we used $96 million of cash to fund operst Additionally, we
repurchased, as part of our share repurchase pnpgr& million shares of our Class A common stank®100 million. At

March 29, 2014, we had approximately $1.4 billidmiguidity, which includes availability under oaredit facility and $438 millio
of cash and cash equivaler

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

in millions, except per share dat 2014 2013 2014 2013
Net income from continuing operations attributatioldyson $ 218 $ 157 $ 467 $ 334
Net income from continuing operations attributaiold ysor—per diluted

share 0.6C 0.42 1.32 0.9z
Net loss from discontinued operation attributabl@yson — (62 — (6€)
Net loss from discontinued operation attributabl@ysor—per diluted

share — (0.17) — (0.1¢)
Net income attributable to Tys« 2118 95 467 26¢
Net income attributable to Tys—per diluted shar 0.6C 0.2¢ 1.32 0.7¢

Second quarter and six months—Fiscal 2013-Net income included the following item:

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

Summary of Results

Sales
Three Months Ended Six Months Ended
in millions March 29, 201« March 30, 201! March 29, 201« March 30, 201:
Sales $ 9,032 $ 8,38: $ 17,79t $ 16,74¢
Change in sales volun 2.8% 2.€%
Change in average sales pr 5.2% 3.&%
Sales growtt 7.7% 6.2%

Second quarter—Fiscal 2014 vs Fiscal 2013

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

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

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

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

Cost of Sales

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
in millions 2014 2013 2014 2013
Cost of sales $ 8,381 $ 7,91 $16,45: $15,74:
Gross profit $ 651 $ 46¢ $ 1,33¢ $ 1,007
Cost of sales as a percentage of 92.8% 94.4% 92.5% 94.(%

Second quarter—Fiscal 2014 vs Fiscal 2013

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

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

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

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

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

. The $357 million impact of higher input cost peupd was primarily driven by
. Increases in live cattle and live hog costs of apipnately $450 million and $140 million, respectixe
. Increase in raw material and other input costainRyepared Foods segment of approximately $6%omi

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

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

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

in millions 2014 2013 2014 2013
Selling, general and administrative expense $ 29C $ 232 $ 562 $ 467
As a percentage of sal 3.2% 2.8% 3.2% 2.8%

Second quarter—Fiscal 2014 vs Fiscal 2013

. Increase of $24 million related to employee castuiding payroll and sto-based and incenti- based compensatio

. Increase of $18 million related to advertisingesgbromotions and commissio

. Increase of $12 million related to professionakfaad charitable contributior

Six Months—Fiscal 2014 vs Fiscal 2013

. Increase of $37 million related to employee castiuiding payroll and stor-based and incenti- based compensatio

. 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,
n
millions 2014 2013 2014 2013
Cash interest expense $ 24 $ 29 $ 49 $ 59
Non-cash interest expen 1 7 4 14
Total Interest Expens $ 25 $ 36 $ 53 $ 73

Second quarter and six months—Fiscal 2014 vs Fzga8

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

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

Other (Income) Expense, net

in Three Months Ended Six Months Ended
millions March 29, 201« March 30, 201: March 29, 201« March 30, 201!
$ ) $ (19 $ 1 $ (19

Six months—Fiscal 2014

. Included an expense of $6 million related to thpaimment of an equity security investment, whictsyartially offset by income
$5 million of equity earnings in joint ventures aiotdeign currency exchange gail
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Second quarter and six months—Fiscal 2013

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

Effective Tax Rate

Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2014 2013 2014 2013
38.3% 23.9% 36.2% 30.4%

Second quarter and six months—Fiscal 20Tre effective tax rate for continuing operationsvrapacted 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 followingdadbla summary of sales and
operating income (loss), which is how we measugensat income.

Sales
Three Months Ended Six Months Ended

March 29, March 30, March 29, March 30,
in millions 2014 2013 2014 2013
Chicken $ 2,84: $ 2,73: $ 5,49¢ $ 5,32¢
Beef 3,82t 3,447 7,55¢ 6,93:
Pork 1,487 1,311 2,911 2,67¢
Prepared Fooc 861 80:3 1,76¢ 1,64¢
Internationa 32¢ 331 65E 65¢
Other — 27 — 47
Intersegment Sale (311 (269) (59¢) (539
Total $ 9,032 $ 8,38: $17,79: $16,74¢
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in millions
Chicken

Beef

Pork

Prepared Fooc
Internationa
Other

Total

Chicken Segment Results

in millions

Sales

Sales Volume Chang
Average Sales Price Chan
Operating Incom
Operating Margir

Operating Income (Loss)

Three Months Ended

Six Months Ended

March 29, March 30, March 29, March 30,
2014 2013 2014 2013
$ 234 $ 14z $ 487 $ 25¢€
35 (26) 93 2C
107 72 22¢ 197
21 28 37 61
(30) ©) (58) (5
(6) 22 (14) 11
$ 361 $ 23€ $  77°% $  54C
Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,
2014 2013 Change 2014 2013 Change
$ 2,84: $ 2,73¢ $ 10¢ $ 5,49¢ $ 5,32¢ $ 17C
4.3% 3.4%
(0.9% (0.2%
$ 234 $ 14: $ 91 $ 487 $ 25¢ $ 231
8.2% 5.2% 8.9% 4.8%

Second quarter and six months—Fiscal 2014 vs Fzga8

. Sales Volum—Sales volumes grew due to stronger demand for ehipkoducts and mix of rendered product s:

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

mix changes

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

Beef Segment Results

in millions

Sales

Sales Volume Chang
Average Sales Price Chan
Operating Incom
Operating Margir

Three Months Ended

Six Months Ended

Second quarter and six months—Fiscal 2014 vs Fzga8

March 29, March 30, March 29, March 30,
2014 2013 Change 2014 2013 Change
$ 3,82t $ 3,44 $ 37¢ $ 7,55¢ $ 6,932 $ 627
(1.8% 1.1%
13.(% 7.%
$ 35 $ (20 $ 61 $ 93 $ 20 $ 73
0.9% (0.8% 1.2% 0.2%

. Sales Volume-Sales volumes decreased for the second quartescaf 2014 due to a reduction in live cattle preeelsas a result
reduced export sales. However, sales volumes isedefar the first six months of fiscal 2014 dudédter demand for our beef

products.

. Average Sales Price—Average sales price increasedodower domestic availability of fed cattle plies, which drove up

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

Pork Segment Results

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

in millions 2014 2013 Change 2014 2013 Change
Sales $ 1,48 $ 1,311 $ 17€ $ 2,911 $ 2,67¢ $ 237
Sales Volume Chang 0.7% (0.9%
Average Sales Price Chan 12.5% 9.€%
Operating Incom: $ 107 $ 72 $ 35 $ 22¢ $ 197 $ 31
Operating Margir 7.2% 5.5% 7.£% 7.4%

Second quarter and six months—Fiscal 2014 vs Fzga8

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

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

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

Prepared Foods Segment Results

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

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

Second quarter and six months—Fiscal 2014 vs Fzga8

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

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

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

Three Months Ended

Six Months Ended

March 29, March 30, March 29, March 30,
in millions 2014 2013 Change 2014 2013 Change
Sales $ 32¢ $ 331 $ 3 $ 65t $ 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 decreasetbgoor export market conditions in Brazil, Sypmbalances associated
with weak demand in China and a less favorabléngrienvironment in Mexicc

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

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

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

Beef—We expect to see a reduction of industry Btle supplies of 3-4% in fiscal 2014 as compacefistal 2013. Although we
generally expect adequate supplies in regions \eeadg our plants, there may be periods of imbalahéed cattle supply and
demand. For fiscal 2014, we believe our Beef segimenofitability will be similar to fiscal 2013, hich was below its normalized
range of 2.5%4.5%.

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

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

International—We expect our International chicken productiomiréase around 15% in fiscal 2014 compared tol fEaE3. Base
on current futures prices, we expect lower feedsciosfiscal 201<
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compared to fiscal 2013 of approximately $40 millitynless market conditions improve, we will intosses for the remainder of
the year; however the losses in the third and fogutarters of fiscal 2014 should be lower thanldisses sustained in the first two
quarters of fiscal 201-

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

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

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

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

Liquidity and Capital Resources

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

Cash Flows from Operating Activities

Six Months Ended

in millions March 29, 201« March 30, 201!
Net income $ 462 $ 274
Non-cash items in net incom

Depreciation and amortizatic 254 25¢
Deferred income taxe (24) (249
Other, ne 32 57
Convertible debt discoul (92 —
Changes in working capit (367) (336
Net cash provided by operating activit $ 265 $ 23C

. Operating cash outflow associated with the Conblertilebt discount relate to the initial debt digttoaf $92 million on our 2013
Notes, which matured and were retired in the fjtsirter of fiscal 2014

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

. March 29, 201+—Decreased primarily due to higher inventory ancbaats receivable balances and decreases in taxes
payable and accrued salaries, wages and bendétsdes, partially offset by an increase in accopaisable. The increase in
inventory and accounts receivable balances islkadyee to increased raw material costs and timingates.
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. March 30, 201:—Decreased primarily due to higher inventory ancbaats receivable balances and decreases in ascount
payable and accrued salaries, wages and bendfisdes. The increase in inventory and accountsvauole balances is
largely due to increased raw material costs anthgrof sales

Cash Flows from Investing Activities

Six Months Ended

in millions March 29, 201« March 30, 201!
Additions to property, plant and equipment $ (299 $ (290
(Purchases of)/Proceeds from marketable secunitét ©)] (63
Acquisitions, net of cash acquir (56) (10)
Other, ne 8 3C
Net cash used for investing activiti $ (349 $ (339

. Additions to property, plant and equipment inclaadguiring new equipment and upgrading our facditi maintain competitive
standing and position us for future opportunitiesvell as ongoing development of our Internaticeegment

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

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

Cash Flows from Financing Activities

Six Months Ended

in millions March 29, 201« March 30, 201!
Payments on debt $ (390 $ (55)
Net proceeds from borrowiny 14 37
Purchases of Tyson Class A common si (27%) (18¢)
Dividends (50 (7C)
Stock options exercise 49 69
Other, ne 19 2
Net cash used for financing activiti $ (639 $ (205)

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

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

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

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

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

Liquidity

Outstanding

Commitments Letters of
Expiration Facility Credit (no Amount Amount
in millions Date Amount draw downs) Borrowed Available
Cash and cash equivalents $ 43¢
Shor-term investment $ 2
Revolving credit facility August 201 $1,00( $ 45 $ — $ 95t
Total liquidity $ 1,39¢

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

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

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

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

Capital Resources

Credit Facility

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

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

Credit Ratings

Revolving Credit Facility

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

Undrawn Letter
of Credit Fee and

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

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

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

Debt Covenants

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

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

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

Recently Adopted / Issued Accounting Pronouncements

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

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

Prior Years (Fiscal 2013, 2012 and 2011)

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

Overview

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

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

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

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

Margin—Our total operating margin was 4.0% in fiscal 20@Berating margins by segment were as follc

Chicken—6.2% Beef—2.1% Pork—6.1% Prepared Foods%3rernational—(2.8)%

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

facility and $1.1 billion of cash and cash equinide

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

in millions, except per share dat 2013 2012 2011

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

2013—Net income included the following item:

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

2012—Net income included the following item:

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

2011—Net income included the following items:

. $11 million gain, or $0.03 per diluted share, redatie a sale of interests in an equity method irmest; anc

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

positions.

Summary of Results

Sales
in millions
2013 2012 2011
Sales $34,37: $33,05¢ $32,03:
Change in sales volun (0.2)% (4.9%
Change in average sales pr 4.€% 7.£%
Sales growtt 4.C% 3.2%

2013 vs. 2012—

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

Foods and International segmel

. Average Sales Price—Sales were positively impalojeligher average sales price, which accountedriancrease of
approximately $1.6 billion. All segments experiethdecreased average sales price, largely due tincrea tight domestic

availability of protein, increased pricing assoettvith rising live and raw material costs, andiayed mix. The majority of the

increase was driven by the Chicken and Beef se@r

2012 vs. 2011—

. Sales Volume—Sales were negatively impacted byceedse in sales volume, which accounted for a deeref $1.7 billion. The
Chicken, Beef and Prepared Foods segments hadeadedn sales volume, with the majority of therelase in the Beef segment.

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

Cost of Sales

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

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

2012 vs. 2011—

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

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

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

Selling, General and Administrative

in millions
2013 2012 2011
Selling, general and administrative $982 $904 $90€
As a percentage of sal 2.% 2. 1% 2.8%
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2013 vs. 2012—

. Increase of $79 million in selling, general and adstrative is primarily driven by
. Increase of $44 million related to employee castfuiding payroll and sto-based and incenti-based compensatio
. Increase of $32 million related to advertising aates promotion:

Interest Income

in millions
$(7) $12 %11

2013/2012/2011-nterest income remained relatively flat due totoared low interest rates.

Interest Expense

in millions
2013 2012 2011
Cash interest expense $117  $151  $19:
Loss on early extinguishment of de — 167 —
Losses on notes repurcha: — — 7
Non-cash interest expen 28 38 40
Total Interest Expens $145  $35€  $242

2013/2012/2011—

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

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

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

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

Other (Income) Expense, net

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

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

Effective Tax Rate

2013 2012 2011
32.t% 36.4% 31.6%

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

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

. State income taxes increased the rate 2

2012—

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

. State income taxes increased the rate 1

. Foreign rate differences and valuation allowannessiased the rate 1.8'

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

. State income taxes increased the rate 1

Segment Results

We operate in five segments: Chicken, Beef, Podp&ed Foods and International. The followingeédbla 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( 13,75¢ 13,54¢ 29¢€ 21¢ 46¢
Pork 5,40¢ 5,51( 5,46( 332 417 56C
Prepared Fooc 3,322 3,231 3,21¢ 101 181 117
Internationa 1,324 1,104 97¢ (37 (70) (22)
Other 46 167 127 — (14) (24)
Intersegment Sale (1,119 (98¢) (1,107%) — — —
Total $34,37:  $33,05¢ $32,03: $1,37F $1,28¢  $1,28¢
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Chicken Segment Results

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

2013 vs. 2012—
. Sales Volum—Sales volume grew due to increased production didyestronger demand for our chicken produ

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

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

2012 vs. 2011—

. Sales Volume—The decrease in sales volume in f&@h? was primarily attributable to the impact afguction cuts we made in
late fiscal 2011 and maintained throughout fis€dl2, in order to balance our supply with forecastestomer demand. These
production cuts reduced our total slaughter 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 operating incorag largely due to the increase in average sales prid operational
improvements, partially offset by reduced salesin@, increased grain, feed ingredients and otlwvaut costs

. Feed Costs—Operating results were negatively ingglict fiscal 2012 by an increase in feed costs3683%mnillion and an
increase in other growout operating costs of $90ani

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

Beef Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $14,40( $13,75¢ $ 645 $13,54¢ $ 20€
Sales Volume Chang (1.9% (11.9%
Average Sales Price Chan 6.€% 14.4%
Operating Incom: $ 29¢ $ 21¢ $ 78 $ 46¢ $ (250
Operating Margir 2.1% 1.€% 3.5%
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2013 vs. 2012—

Sales Volume—Sales volume decreased due to lesigledtim and tallow purchases, partially offsetitigreased production
volumes.

Average Sales Price—Average sales price increasedodower domestic availability of fed cattle plies, which drove up
livestock costs

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

2012 vs. 2011—

Sales and Operating Inco—

CRR
SR

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

Pork Segment Results

Change 201 Change 201
in millions 2013 2012 vs. 2012 2011 vs. 2011
Sales $5,40¢ $5,51( $ (102) $5,46( $ 50
Sales Volume Chang (3.60% 2.4%
Average Sales Price Chan 1.% (1.5%
Operating Incom: $ 332 $ 417 $ (85) $ 56C $ (143
Operating Margir 6.1% 7.€% 10.2%

2013 vs. 2012—

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

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

Operating Income—While reduced compared to pri@ryeperating income remained strong in fiscal 284Spite brief periods of
imbalance in industry supply and customer demanelw&re able to maintain strong operating marginsbyimizing our revenue
relative to the live hog markets, partially duefmerational and mix performanc

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

2012 vs. 2011—

Sales and Operating Inco—

Average sales price decreased due to increasedstioraeailability of pork products, which drove lemlive hog costs. Operating
income decreased due to compressed pork margiseddy the excess domestic availability of porldpats. We were able to
maintain strong operating margins by maximizing @uenues relative to the live hog markets, pdyt@le to strong export sales
and operational and mix performan
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. Derivative Activities—Operating results included gains of $66 million in fiscal 2012, comparechtet losses of $32 million in
fiscal 2011 from commodity risk management actgtielated to futures contracts. These amountsi@xthe impact from related
physical sale and purchase transactions, whichdtparent and future period operating rest

Prepared Foods Segment Results

Sales

Sales Volume Chang
Average Sales Price Chan
Operating Incom
Operating Margir

2013 vs. 2012—

2013
$3,322

$ 101
3.C%

2012
$3,231

$ 181
5.6%

Change 201
vs. 2012 2011
$ 85 $3,21¢
1.9%
0.7%
$ (80) $ 117

3.€%

Change 201
vs. 2011
$ 22
(0.9%
1.6%
$ 64

. Sales Volume—Sales volume increased as a resintprbved demand for our prepared products and imengal 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—Operating income decreased, desiteases in sales volumes and average sales @sithe result of
increased raw material and other input costs ofapmately $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 througpticing. However, there is a lag time for priceriases to take effe:

2012 vs. 2011—

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

International Segment Results

in millions

Sales

Sales Volume Chang
Average Sales Price Chan
Operating Incom
Operating Margir

2013 vs. 2012—

2013
$1,32¢

$ (37
(2.6%

2012
$1,10¢

$ (70)
6.9%

Change 201
vs. 2012 2011
$ 22C $97¢
11.€%
7.5%
$ 33 $ (21)

2.0%

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

Change 201
vs. 2011
$ 12¢€
17.1%
(3.71%
$ (49

. Average Sales Price—Average sales price increasedodimproved market conditions and more favorghbieing environments in

Brazil and Mexico
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. Operating Income—Operating income improved dueetteb performance in Brazil and Mexico, partialffset by increased feed
costs of $64 million and supply imbalances assediatith weak demand in China as a result of avilnénza.

2012 vs. 2011—
. Sales Volum—Sales volume increased as we continued to grovinbeimational operatior

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

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

Liquidity and Capital Resources

Our cash needs for working capital, capital expemes, growth opportunities, the repurchases dbsemwtes and share repurchases are
expected to be met with current cash on hand, fbasis provided by operating activities, or shontateborrowings. Based on our current
expectations, we believe our liquidity and capiteslources will be sufficient to operate our businétowever, we may take advantage of
opportunities to generate additional liquidity efinance existing debt through capital market taatisns. 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 $ 77€ $ 57€ B T
Non-cash items in net incom

Depreciation and amortizatic 51¢ 49¢ 50¢€
Deferred income taxe (12 14C 8€
Loss on early extinguishment of d¢ — 167 —
Impairment of asse 74 34 18
Other, ne 26 18 49
Net changes in working capit (71) (247) (34€)
Net cash provided by operating activit $1,31¢4 $1,187 $1,04¢

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

. Cash flows associated with changes in working ey

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

. 2012—Decreased due to the increase in inventoryaaodunts receivable balances, partially offsethieyincrease in
accounts payable. The higher inventory and accaentsvable balances were driven by significantéases in input costs
and price increases associated with the increaged costs
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. 2011—Decreased due to the increase in inventoryaaodunts receivable balances, partially offsethieyincrease in
accounts payable. The higher inventory and accaentsvable balances were driven by significantéases in input costs
and price increases associated with the increaged costs

Cash Flows from Investing Activities

2013 2012 2011
Additions to property, plant and equipment $(55€)  $(69C)  $(64%)
Purchases of marketable securities, (18) (17) (80)
Proceeds from notes receiva — — 51
Acquisitions, net of cash acquir (10€) — —
Other, ne 9 41 28
Net cash used for investing activiti $(643)  $(660)  $(649

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

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

Purchases of marketatsecurities included funding for our deferred congagion plans

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

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

Cash Flows from Financing Activities

in millions 2013 2012 2011
Payments on debt $(91) $(999  $(500
Net proceeds from borrowiny 68 1,11¢ 11t
Purchase of redeemable noncontrolling inte — — (6€)
Purchases of Tyson Class A common si (614) (264) (207)
Dividends (109 (57) (59)
Stock options exercise 122 34 51
Other, ne 18 (7) 8
Net cash used for financing activiti $600)  $ (171  $(65¢)
. Payments on debt incluc—
. 201:—%$91 million primarily related to borrowings at owréign subsidiaries
. 2012—$885 million for the extinguishment of the 204otes and $103 million related to borrowings at foreign
subsidiaries

. 2011—%$315 million of 2011 Notes; $63 million of B)Notes; $2 million of 7.0% Notes due May 2018 @Dlotes); and
$103 million related to borrowings at our foreigrbsidiaries
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. Net proceeds from borrowings inclu—

. 2013—$68 million primarily from our foreign operatis. Total debt related to our foreign subsidiaweas $60 million at
September 28, 2013 ($40 million current, $20 millionc-term).
. 2012—We received net proceeds of $995 million ftomissuance of the 2022 Notes. We used the neepds towards the

extinguishment of the 2014 Notes, including themagts of accrued interest and related premiumsgandral corporate
purposes. Additionally, our foreign subsidiariesaiged proceeds of $115 million from borrowingstal@ebt related to our
foreign subsidiaries was $102 million at Septen#8r2012 ($62 million current, $40 million lo-term).

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

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

. Purchases of Tyson Class A common stock in—

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

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

Liquidity

Outstanding

Letters of

Credit under

Revolving

Commitments Credit

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

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

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

. At September 28, 2013, approximately 34% of ouhae®as held in the international accounts of oueifgm subsidiaries. Generally,
we do not rely on the foreign cash as a sourcaruds to support our ongoing domestic liquidity reedRiather, we manage our
worldwide cash requirements by reviewing availdhleds among our foreign subsidiaries and the dfstteveness with which
those funds can be accessed. The repatriatiorsbflzalances from certain of our subsidiaries cbalk adverse tax consequences
or be subject to regulatory capital requirementsyéver, those balances are generally availableowitlegal restrictions to fund
ordinary business operations. Our U.S. income {anegsof
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applicable foreign tax credits, have not been mledion undistributed earnings of foreign subsid&rOur intention is to reinvest
these earnings permanently or to repatriate tharegs only when it is tax effective to do

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

Capital Resources

Credit Facility

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

Capitalization

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

Revolving Credit Facility

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

Undrawn Letter of

Credit Fee and

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

BBB+/Baal/BBB+ or above 0.15(% 1.125%
BBB/Baa2/BBB (current leve 0.17%% 1.37"%
BBB-/Baa3/BBE- 0.225% 1.62%%
BB+/Bal/BB+ 0.27%% 1.875%
BB/Ba2/BB or lower or unrate 0.325% 2.125%

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

Debt Covenants

Our revolving credit facility contains affirmativand negative covenants that, among other thingg,limé or restrict our ability to:
create liens and encumbrances; incur debt; merggplde, liquidate or consolidate;
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dispose of or transfer assets; change the natwerdfusiness; engage in certain transactionsafitimtes; and enter into sale/leaseback or
hedging transactions, in each case, subject tainejualifications and exceptions. In addition,ave required to maintain minimum interest
expense coverage and maximum debt to capitalizeaitos.

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

We were in compliance with all debt covenants gt&mber 28, 2013.

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangemesttsrial to our financial position or results of agigons. The off-balance sheet
arrangements we have are guarantees of debt adeditérd parties, including a lease and growensa@nd residual value guarantees covering
certain operating leases for various types of egait. See Part Il, Item 8, Notes to Consolidatedifcial Statements, Note 20: Commitments
and Contingencies in our Annual Report on Form 1féikthe year ended September 28, 2013 for fudisgussion.

Contractual Obligations
The following table summarizes our contractual gétiions 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 20z 115 20t 634
Guarantee®) 37 37 17 31 122
Operating lease obligatioi® 97 11t 43 78 332
Purchase obligatior® 1,48 10z 57 74 1,71¢
Capital expenditure® 36¢ 49 — — 41€
Other lon¢-term liabilities(”) 6 5 4 38 53
Total contractual commitmen $2,617 $ 1,16i $ 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 @aunding debt. Payments are estimated for varialdearad variable term debt based on
effective rates at September 28, 2013, and exp@etpaient date:

(3) Amounts include guarantees of debt of outdhdel {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 maximumnpiad amount of future paymen

(4) Amounts include minimum lease payments under lagseements

(5) Amounts include agreements to purchase goodsreices that are enforceable and legally bindimd) 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 iregutems, such as future purchase commitmentsréangy livestock contracts and
fixed grower fees that provide terms that meettheve criteria. For certain grain purchase commitswwith a fixed quantity provision,
we have assumed the future obligations under theygtment based on available commaodity futures graee published in observable
active markets as of September 28, 2013. We hasladed future purchase commitments for contra@sdb 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 withauglty have also been exclud
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(6) Amounts include estimated amounts to complete mgkland equipment under construction as of Sepe®, 2013
(7) Amounts include items that meet the definition @iuschase obligation and are recorded in the Cafetedd 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 takéehave unrecognized tax benefits of $175 milaod related interest and penalties
of $63 million at September 28, 2013, recordedaslities.

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 $84ion, or approximately $296 million
remaining maximum commitment after netting the déslv assistance related receivables.

Recently Issued / Adopted Accounting Pronouncements

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

Critical Accounting Estimates

The preparation of consolidated financial statesmesduires us to make estimates and assumptiopse®stimates and assumptions
affect the reported amounts of assets and liadsliéind disclosure of contingent assets and li@silét the date of the consolidated financial
statements included in our Annual Report on ForrKX0r the year ended September 28, 2013 and {herted amounts of revenues and
expenses during the reporting period. Actual reszduld differ from those estimates. The followiag summary of certain accounting
estimates we consider critical.

Effect if Actual Results Differ From

Description Judgments and Uncertainties Assumptions
Contingent liabilities
We are subject to lawsuits, investigations and  Our contingent liabilities contain We have not made any material changes i
other claims related to wage and hour/labor, uncertainties because the eventual outcomehe accounting methodology used to
environmental, product, taxing authorities and  will result from future events, and establish our contingent liabilities during

other matters, and are required to assess the  determination of current reserves requires the past three fiscal years.
likelihood of any adverse judgments or outcomesestimates and judgments related to future
to these matters, as well as potential ranges of changes in facts and circumstances, diffe
probable losses. interpretations of the law and assessmen
the amount of damages, and the
effectiveness of strategies or other factors
beyond our control.

We do not believe there is a reasonable
likelihood there will be a material change
in the estimates or assumptions used to
A determination of the amount of reserves and calculate our contingent liabilities.
disclosures required, if any, for these However, if actual results are not
contingencies are made after considerable ani consistent with our estimates or

of each individual issue. We accrue for contingent assumptions, we may be exposed to gains
liabilities when an assessment of the risk of Ie: or losses that could be material.

probable and can be reasonably estimated. We

disclose contingent liabilities when the risk ofd

is reasonably possible or probat
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Description

Judgments and Uncertainties

Effect if Actual Results Differ From
Assumptions

Marketing and advertising costs

We incur advertising, retailer incentive and
consumer incentive costs to promote products
through marketing programs. These programs
include cooperative advertising, volume discol
in-store display incentives, coupons and other
programs.

Marketing and advertising costs are charged i
period incurred. We accrue costs based on the
estimated performance, historical utilization and
redemption of each program.

Cash consideration given to customers is
considered a reduction in the price of our
products, thus recorded as a reduction to sales.

Recognition of the costs related to these
programs contains uncertainties due to
judgment required in estimating the potel
performance and redemption of each
program.

We have not made any material changes i
the accounting methodology used to
establish our marketing accruals during
past three fiscal years.

We do not believe there is a reasonable

These estimates are based on many factordikelihood there will be a material change
including experience of similar promotional in the estimates or assumptions used to

programs.

The remainder of marketing and advertising costs

is recorded as a selling, general and administ
expense

Accrued seltinsurance
We are self-insured for certain losses related to

health and welfare, workers’ compensation, autouncertainties due to assumptions required

liability and general liability claims.

We use an independent third-party actuary to

Our self-insurance liability contains

and judgment used.

Costs to settle our obligations, including

calculate our marketing accruals. Howe

if actual results are not consistent with our
estimates or assumptions, we may be
exposed to gains or losses that could be
material.

A 10% change in our marketing accrual
September 28, 2013, would impact pretax
earnings by approximately $6 million.

We have not made any material changes i
the accounting methodology used to
establish our self-insurance liability during
the past three fiscal years.

assist in determining our self-insurance liability. legal and healthcare costs, could increase diVe do not believe there is a reasonable
We and the actuary consider a number of factorsdecrease causing estimates of our self-

when estimating our self-insurance liability,
including claims experience, demographic fact

severity factors and other actuarial assumptions.

We periodically review our estimates and

insurance liability to change.

Incident rates, including frequency and

likelihood there will be a material change
in the estimates or assumptions used to
calculate our self-insurance liability.
However, if actual results are not

severity, could increase or decrease Causmgonsistent with our estimates or

estimates in our self-insurance liability to

assumptions with our third-party actuary to assistchange.

us in determining the adequacy of our self-
insurance liability. Our policy is to maintain an
accrual within the central to high point of the
actuarial range.
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assumptions, we may be exposed to gains
or losses that could be material.

A 10% increase in the actuarial estimate a
September 28, 2013, would result in an
increase in the amount we recorded for ou
self-insurance liability of approximately
$11 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 From
Description Judgments and Uncertainties Assumptions

Income taxes

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

earn income. ch . ‘ected fut . Id allowances. However, due to the
Federal ax includ imate for t ﬁantgtﬁs in pro(jje(ije Iu ltj.re eahrnmgs COUId complexity of some of these uncertainties,
ederal income tax includes an estimate for taxeaffect the recorded valuation allowances in o \itimate resolution may result in a

on earnings of foreign subsidiaries expected to bthe future. payment that is materially different from

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

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

invested in the foreign subsidiary. e T o

to calculate tax liabilities in the application
Deferred income taxes are recognized for the  of complex tax regulations across the tax have been established, or are required to
future tax effects of temporary differences jurisdictions where we operat '

between financial and income tax reporting using pay amounts in excess of our recorded
. ; ) i ' its unrecognized tax benefit liabilities, our
tax rates in effect for the years in which the Our analysis of unrecognized tax benefits g

: contains uncertainties based on judgment €effective tax rate in a given financial
differences are expected to reverse. used to apply the more likely than not statement period could be materially
Valuation allowances are recorded when it is recognition and measurement thresholds. affected.
likely a tax benefit will not be realized for a
deferred tax asset.

To the extent we prevail in matters for
which unrecognized tax benefit liabilities

An unfavorable tax settlement would
require use of our cash and generally re
We record unrecognized tax benefit liabilities for in an increase in our effective tax rate in
known or anticipated tax issues based on our the period of resolution.

analysis of whether, and the extent to which,

J . A favorable tax settlement would gener:
additional taxes will be due. gener:

be recognized as a reduction in our
effective tax rate in the period of

resolution.

Impairment of long-lived assets
Long-lived assets are evaluated for impairment Our impairment analysis contains We have not made any material changes i
whenever events or changes in circumstances uncertainties due to judgment in the accounting methodology used to
indicate the carrying value may not be assumptions and estimates surrounding  evaluate the impairment of long-lived
recoverable. Examples include a significant undiscounted future cash flows of the long- assets during the last three fiscal years.
adverse change in the extent or manner in whichlived asset, including forecasting useful li . .
we use a long-lived asset or a change in its of assets and selecting the discount rate th € .do not bellevg there is a re_asonable
physical condition. reflects the risk inherent in future cash fic ' el'hOOd. there will be a ma_terlal change

_ _ _ _ to determine fair value. in the estimates or assumptions used to
When evaluating longived assets for impairme! calculate impairments of long-lived assets.
we compare the carrying value of the asset to theOur Dynamic Fuels consolidated joint However, if actual results are not
asset’s estimated undiscounted future cash flowsventure began commercial operations in  consistent with our estimates and
An impairment is indicated if the estimated futureOctober of 2010 and has incurred net assumptions used to calculate estimated
cash flows are less than the carrying value of theoperating losses of approximately $38 future cash flows, we may be exposed to

asset. The impairment is the excess of the car  million since then. At September 28, 2013, impairment losses that could be material.
value over the fair value of the long-lived asset. Dynamic Fuels had $166 million of total
assets, of which $142 million was net

property,

Additionally, we continue to evaluate our
international
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Effect if Actual Results Differ From

Description Judgments and Uncertainties Assumptions
We recorded impairment charges related to longplant and equipment. The plant has operations and strategies, which may
lived assets of $74 million, $29 million and $18 experienced mechanical difficulties, pre-  expose us to future impairment losses.
million, in fiscal 2013, 2012 and 2011, treatment system performance issues and
respectively. hydrogen supply disruptions, which have

contributed to plant down time and higher
than expected operational costs. Upgrad
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
September 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

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
operations

Impairment of goodwill and other indefinite life itangible assets

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Set forth below is a summary description of theemialtterms of our capital stock. The summary doatspurport to be complete and st
statements are qualified in their entirety by refeze to our Restated Certificate of Incorporatiahjch is incorporated by reference into the
registration statement of which this prospectuspteiment forms a part as Exhibit 3.1.

We currently have issued and outstanding two ctasbeapital stock, Class A common stock, par v&0id.0 per share, and Class B
common stock, par value $0.10 per share. Our Res@ertificate of Incorporation authorizes the &swe of up to 900 million shares of eac
Class A common stock and Class B common stock hblders of Class A common stock are entitled tomte, and the holders of Class B
common stock are entitled to ten votes, for eaelesheld of record on all matters submitted to te wb stockholders, including the election of
directors. Except as required by law, holders @s€IA common stock and Class B common stock vgtgthier as a single class; provided,
however, that holders of Class A common stock alagd<CB common stock vote separately as a classr@siiect to the issuance of additional
shares of Class B common stock (except in conneetith stock splits and stock dividends). Holdefr€tass A common stock and holders of
Class B common stock do not have cumulative vatigigts. Holders of Class A common stock and Clag®®mon stock are entitled to
receive such dividends and other distributionsaishg stock or property of the Company as may berahéted by our board of directors out of
any funds legally available therefor; provided, le»er, that no cash dividend may be paid on ClassrBmon stock unless a cash dividend is
simultaneously paid on Class A common stock, arctr share amount of the cash dividend paid oss®@acommon stock cannot exceed
90% of the per share cash dividend simultaneously pn Class A common stock. In the case of divideor other distributions payable in
common stock, including distributions pursuantttxk splits or divisions, such distributions oridiens will be in the same proportion with
respect to each class of stock, but only shar€asfs A common stock will be distributed with respe Class A common stock and only
shares of Class B common stock will be distribwigith respect to Class B common stock. In the césayp combination or reclassification of
Class A common stock, the shares of Class B constomk will also be combined or reclassified so thatrelationship between the numbe
shares of Class B common stock and Class A commeghk sutstanding immediately following such comhtioa or reclassification will be the
same as the relationship between Class B commak atal Class A common stock immediately prior tchscombination or reclassification.

Upon liquidation of the Company, the holders ofgsl& common stock and Class B common stock sh&abklyan the assets, if any,
remaining after payment of all debts and liabititedf the Company; provided that a merger or codatibn of the Company with or into any
other corporation or a sale or conveyance of adlryr part of the assets of the Company (which doe fact result in the liquidation of the
Company and the distribution of assets to our $toltlers) will not be deemed to be a voluntary @olantary liquidation, dissolution or
winding up of the Company. Such holders do not lmreemptive, conversion or redemption rights, ektegt each holder of Class B common
stock may, at such holderbption, and upon written notice to the Compaoyvert each share of Class B common stock intdfahepaid anc
nonassessable share of Class A common stock.

Article Fourth of our Restated Certificate of Ingoration provides that the holders of the outstagdhares of Class B common stock
may waive or suspend (i) certain of their rightssmvert their shares of Class B common stocksheres of Class A common stock on a
share-for-share basis or as provided in such stedKicates and (ii) the Company’s obligation inspd by a covenant contained in such Article
to reserve and keep available for issuance sh&i@gss A common stock sufficient to provide foyauch conversion of all outstanding sh
of Class B common stock.

The transfer agent and registrar for our Class iairoon stock is Computershare, Inc.
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DESCRIPTION OF INDEBTEDNESS

For information concerning our existing indebtednege our Quarterly Report on Form 10-Q for thertguly period ended March 29,
2014 under Part I, Item 1, Notes to Consolidatedd@osed Financial Statements, Note 7: Debt and Mbt€ondensed Consolidating
Financial Statements, which is incorporated byresfee into this prospectus supplement and the geaoymg prospectus. You should read
this information in conjunction with the other imfioation set forth in this prospectus supplementtaecaccompanying prospectus, including
the documents incorporated by reference into tfasgectus supplement and the accompanying prospectu

In addition, we intend to obtain or otherwise inaprto approximately $5,750.0 million of indebtedsi¢o fund the Hillshire Brands
Acquisition, and pay related fees and expenseshwilie refer to in this prospectus supplement asDieét Financings.” We currently expect
that the Debt Financings will include:

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

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

On June 27, 2014, we also amended our existinguiegocredit facility to, among other things, petrtiie Hillshire Brands Acquisition
without resulting in the occurrence of a defaulewent of default under that facility. However, d@not expect to draw under this facility to
fund any portion of the Hillshire Brands Acquisitio

New Term Loans

On July 15, 2014, we entered into a Term Loan Ages® (the “Term Loan Agreement”) with the lendeastp thereto, Morgan Stanley
Senior Funding, Inc., as administrative agent, Mar§tanley Senior Funding, Inc. and J.P. Morgami®és LLC, as joint lead arrangers and
joint bookrunners, and JPMorgan Chase Bank, N#syadication agent. The Term Loan Agreement vallegn the New Term Loans, a
provides for total term loan commitments consistifig

. a $1,306.25 million -Year Tranche Facility
. a $593.75 million -Year A Tranche Facility an
. a $600.0 million -Year B Tranche Facility

The lenders party to the Term Loan Agreement vélbbligated to make initial loans under the Termarégreement upon the
satisfaction of certain conditions, including bot timited to (i) the satisfaction or waiver of tdfer Conditions (as defined in the Merger
Agreement) in accordance with the terms and camthitof the Merger Agreement, (ii) the absence ofterial adverse effect change with
respect to Hillshire Brands since June 29, 2013 liie truth and accuracy of the Acquisition Agment Representations and the Specified
Representations (each as defined in the Term Lagaement), (iii) the receipt of certain certifica@nd organizational documents and (iv) the
delivery by the Company of certain financial sta¢eits.

Borrowings under the Term Loan Agreement will beecured and will be unconditionally guaranteed pgoh Fresh Meats, Inc., a
wholly-owned subsidiary of ours. Borrowings undeg 8-Year Tranche Facility will mature on the thémthiversary of the date on which
lenders are obligated to make initial loans unterfierm Loan Agreement (the “Term Loan Initial @hgsDate”), and borrowings under each
of the 5-Year A Tranche Facility and the 5-Year Briche Facility will mature on the five-year anniary of the Term Loan Initial Closing
Date.
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Borrowings under the Term Loan Agreement will bieéerest at a rate per annum equal to, at our op(ipthe highest of (a) the Prime
Rate (as defined in the Term Loan Agreement) ofddarStanley Senior Funding, Inc., (b) the fedaratls effective rate plus 0.5% and (c) the
Eurocurrency Rate plus 1.0% per annum, or (ii)Ebeocurrency Rate, in each case plus an applicgdvkad that will depend on the Credit
Ratings, as set forth in the Pricing Schedule ageéro the Term Loan Agreement.

Each lender under the Term Loan Agreement is edtith a commitment fee payable quarterly in arretesrate equal to 0.175% per
annum of the daily average undrawn commitment af ignder, accruing from and including July 15,4260d but excluding the date on which
all commitments under the Term Loan Agreementemainated.

The Term Loan Agreement contains certain covenantkiding, but not limited to, limitations on lisnswap agreements (with
exceptions for certain swap agreements enteredartiedge or mitigate risks to which the Companyg subsidiary has actual exposure);
mergers, consolidations, liquidations and dissohgj negative pledge clauses and clauses resrstibpsidiary distributions; and changes in
lines of business. In addition, the Term Loan Agreat (i) limits the ratio of our debt to capitalizen to a maximum of 0.65 to 1.0 from the
Term Loan Initial Closing Date through the firstdal quarter thereafter, and otherwise a maximuf@ff to 1.0, and (ii) requires the ratio of
our EBITDA to interest to be at least 3.75 to 1.0.

The Term Loan Agreement contains customary evedrdefault, including, but not limited to, non-paymef obligations under the Term
Loan Agreement, violation of affirmative or nega&tivovenants, material inaccuracy of representatimns-payment of other material debt,
bankruptcy or insolvency, ERISA and certain judgtréafaults, change of control and failure of thamguntee to remain in full force and effect.

The foregoing description of the Term Loan Agreetigsummary in nature and is qualified in its egiti by reference to the Term Loan
Agreement, a copy of which is attached as Exhii2 bf our Current Report on Form 8-K dated July2(r14, and incorporated herein by
reference.

New Notes

We expect the New Notes to be issued pursuanteamomore separate offerings. We expect the NevedNiat have terms generally
consistent with our existing senior notes, exchkat tve expect that the New Notes will contain acgdeedemption requirement if the Hillshire
Brands Acquisition is not consummated by a spetifiate. However, if any of the financing transatiiare not completed or the aggregate ne
proceeds from the financing transactions are lems the amounts indicated in the section entitlése"of Proceeds,” and we are unable to
obtain such additional financing prior to consumiorabf the Hillshire Brands Acquisition, we havetaibed committed financing in the form
of a 364-day bridge agreement as described below.

364-Day Bridge Agreement

On July 15, 2014, we entered into a 364-Day Britlgen Loan Agreement (the “Bridge Agreement”) witle tenders party thereto,
Morgan Stanley Senior Funding, Inc., as administeaigent, Morgan Stanley Senior Funding, Inc. &fd Morgan Securities LLC, as joint
lead arrangers and joint bookrunners, and JPMo@dese Bank, N.A., as syndication agent. The Brdiggeement provides for total term lo
commitments in an aggregate principal amount of @.0 million.

The lenders party to the Bridge Agreement will bégated to make initial loans under the Bridge égmnent upon the satisfaction of
certain conditions, including but not limited t9 {lne satisfaction or waiver of the Offer Condiofas defined in the Merger Agreement) in
accordance with the terms and conditions of thegeleAgreement, (ii) the absence of a material asdveffect change with respect to Hillshire
Brands since June 29, 2013, (iii) the truth andieaixy of the Acquisition Agreement Representatmmd the Specified Representations (each
as defined in the Bridge Agreement), (iii) the iiptef certain certificates and organizational doemts and (iv) the delivery by the Company
of certain financial statements.
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The Bridge Agreement provides that the commitmérgseunder will be automatically reduced on a 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 proceedsdfin asset sales in excess of $100 millior

Borrowings under the Bridge Agreement, if any, Wil unsecured, will be unconditionally guarantegdyson Fresh Meats, Inc., a
wholly-owned subsidiary of ours, and will maturetbe date that is 364 days after the date on wikiathers are obligated to make initial loans
under the Bridge Agreement (the “Bridge Initial €iltg Date”).

Borrowings under the Bridge Agreement, if any, Wwilar interest at a rate per annum equal to, aigtien of the Company, (i) the
highest of (a) the Prime Rate (as defined in thddgr Agreement), (b) the federal funds effectivte rlus 0.5% and (c) a rate based on certain
rates offered for U.S. dollar deposits in the Lamdtderbank market (the “Eurocurrency Rate”) plud% per annum, or (ii) the Eurocurrency
Rate, in each case plus an applicable spread thatepend on the Company’s credit ratings by eafc8&P, Moody’s and Fitch (collectively,
the “Credit Ratings”) and the amount of time ttre toans under the Bridge Agreement remain outstgrfdom the Bridge Initial Closing
Date, as set forth in the Pricing Schedule appetaléite Bridge Agreement.

Each lender under the Bridge Agreement is enttbeel commitment fee, payable quarterly in arrescsyuing at an applicable rate per
annum (the “Commitment Fee Rate”) of that lendddsy average undrawn commitment from and includinty 15, 2014 to but excluding the
date on which all commitments under the Bridge &grent are terminated. The Commitment Fee Rates/hdsed on the Credit Ratings. If
Credit Ratings are at least BBB- and Baa3 and BBBS&P, Moodys and Fitch, respectively, the Commitment Fee Raggual to 0.175%.
the Credit Ratings are less than BBB- or Baa3 oBBIBr S&P, Moody’s and Fitch, respectively, ther@mitment Fee Rate is 0.250%.

In addition, the Company will be required to pagte&ender duration fees on the dates that are $§€, d80 days and 270 days after the
Bridge Initial Closing Date, which fees will be exjiio an applicable rate per annum (the “Duratier Rate”) of the aggregate principal
amount of loans and undrawn commitments of suctideautstanding under the Bridge Agreement on siaths. The Duration Fee Rate va
based on the Credit Ratings. If the Credit Ratagsat least BBB- and Baa3 and BBB- for S&P, Mosdynd Fitch, respectively, the Duration
Fee Rate is equal to (x) at 90 days after the Bridgial Closing Date, 0.50%, (y) at 180 days mfte Bridge Initial Closing Date, 0.75% and
(z) at 270 days after the Bridge Initial Closingt®al.00%. If the Credit Ratings are less than BBBBaa3 or BBB- for S&P, Moody’s and
Fitch, respectively, the Duration Fee Rate is etu#k) at 90 days after the Bridge Initial ClosiDgte, 0.75%, (y) at 180 days after the Bridge
Initial Closing Date, 1.00% and (z) at 270 days#athe Bridge Initial Closing Date, 1.50%.

The Bridge Agreement contains certain covenantd,i@ting, but not limited to, limitations on liersyap agreements (with exceptions for
certain swap agreements entered into to hedgetmyata risks to which the Company or a subsidiay &ctual exposure); mergers,
consolidations, liquidations and dissolutions; riegapledge clauses and clauses restricting subyidistributions; and changes in lines of
business. In addition, the Bridge Agreement (i)tsnthe ratio of our debt to capitalization to axinaum of 0.65 to 1.0 from the Bridge Initial
Closing Date through the first fiscal quarter ttadter, and otherwise a maximum of 0.60 to 1.0, @hdequires the ratio of our EBITDA to
interest to be at least 3.75 to 1.0.

The Bridge Agreement contains customary event®f#udt, including, but not limited to, non-paymefitobligations under the Bridge
Agreement, violation of affirmative or negative eoants, material inaccuracy of representations;payment of other material debt,
bankruptcy or insolvency, ERISA and certain judgtraafaults, change of control and failure of tharguntee to remain in full force and effect.
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The foregoing description of the Bridge Agreemangummary in nature and is qualified in its enyitef reference to the Bridge
Agreement, a copy of which is attached as Exhibil bf our Current Report on Form 8-K dated July2(0/14, and incorporated herein by
reference.

Although we do not currently expect to make anyrdoimgs under the Bridge Agreement, there can bassarance that such borrowit
will not be made. In that regard, we may be regliceborrow under the Bridge Agreement if any @& fimancing transactions are not
completed or generate significantly less net prdseakan contemplated by this prospectus supplement.
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DESCRIPTION OF TANGIBLE EQUITY UNITS

Concurrently with this offering, pursuant to a sggp@ prospectus supplement, we are offering 3000000f our 4.75% tangible equity
units (the “Units”), each with a stated amount 60$in an underwritten public offering (the “Uni@dfering”). The underwriters do not have !
option to purchase any additional tangible equitigsuto cover over-allotments or otherwise. Wenreate that the net proceeds of the Units
Offering, after deducting the underwriting discoant estimated offering expenses will be approxétyakl,454 million, although there can be
no assurance that the Units Offering will be cortgrle The Units are being offered by means of ars¢ép@rospectus supplement and not by
means of this prospectus supplement. The complefitins offering is not contingent on the competiof the Units Offering and the Units
Offering is not contingent on the completion ofstbifering.

Each Unit is comprised of two parts:
. a prepaid stock purchase contract issued by “purchase contrg”); and

. a senior amortizing note issued by us“amortizing not”).

Subject to certain conditions, each Unit may beassed by a holder into its constituent purchasgraot and amortizing note. Holders
a separate purchase contract and a separate angrigte may combine the two components to recreeatait.

Unless earlier redeemed by us in connection witlegger termination redemption (as defined belowgattied earlier at the holder’'s
option or at our option, each purchase contradtamtiomatically settle on July 15, 2017 (subjegbéstponement in certain limited
circumstances), and we will deliver not more th&8228 shares and not less than 1.0582 shares @flass A common stock per purchase
contract, subject to adjustment, based upon thkcapfe settlement rate and applicable market vafumur Class A common stock (each such
term as defined in the prospectus supplement &otthits Offering).

Each amortizing note will have an initial princigahount of $6.82854, will bear interest at the odt#.50% per annum and will have a
final installment payment date of July 15, 2017.€ach January 15, April 15, July 15 and Octobecdrimencing on October 15, 2014, the
Company will pay equal quarterly cash installmeft$0.59375 per amortizing note (except for theoBet 15, 2014 installment payment,
which will be $0.46181 per amortizing note), whidsh payment in the aggregate per year will bevatpnt to 4.75% per year with respect to
each $50 stated amount of Units. Each installméhtwanstitute a payment of interest and a pargglayment of principal.

If the concurrent Units Offering is completed b Hillshire Brands Acquisition is not consummated, may redeem all, but not less
than all, of the outstanding purchase contractis$ying a redemption notice during the five busirgmy period following April 1, 2015 (a
“merger termination redemption”). We will pay orlider, as the case may be, a redemption price ebermined based on the Class A
common stock price at that time in cash or in shafeClass A common stock in accordance with thmseof the purchase contracts. If we e
to redeem the purchase contracts, we may be rejoyréhe holders of the amortizing notes to repasehthe amortizing notes at the repurcl
price set forth in the amortizing notes.

Eight of our directors and officers and the Tysamited Partnership (of which 33.33% and 11.115%uistrolled by our chairman John
Tyson and director Barbara Tyson, respectively) pufchase an aggregate of approximately 758,406 inthe tangible equity units offerin
Such purchases will be made on the same termsaaditions as purchases by nonaffiliated investaswith a view toward investment, not
resale.
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MATERIAL U.S. FEDERAL TAX CONSIDERATIONS FOR NON-U. S. HOLDERS OF CLASS A COMMON STOCK

The following is a general discussion of the maldd.S. federal income and estate tax consequeri¢ke ownership and disposition of
our Class A common stock by a “non-U.S. holder ' daes not purport to be a complete analysis gi@kntial tax effects. A “non-U.S.
holder” is a beneficial owner of our Class A comnstaock that is, for U.S. federal income tax purgose

. nor-resident alien individual, other than certain forroiéizens and residents of the United States stibjetax as expatriate
. foreign corporation @

. foreign estate or trus

If a partnership or other pass-through entity (idahg an entity or arrangement treated as a pattipeor other type of pagkrough entity
for U.S. federal income tax purposes) owns our £asommon stock, the tax treatment of a partndreneficial owner of the entity may
depend upon the status of the owner, the activiti¢se entity and certain determinations madéafpartner or beneficial owner level. Partner:
and beneficial owners in partnerships or other{assigh entities that own our common stock shaaldsult their own tax advisors as to the
particular U.S. federal income and estate tax aunesgces applicable to them.

This discussion is based on the Internal Revenuwe ©61986, as amended (th€6de”), and administrative pronouncements, judicial
decisions and final, temporary and proposed TrgaRegulations, changes to any of which subsequetiet date of this prospectus may affect
the tax consequences described herein. This disocudses not address all aspects of U.S. fedecahiie and estate taxation that may be
relevant to non-U.S. holders in light of their pautar circumstances and does not address anyotasequences arising under the laws of any
state, local or foreign jurisdiction. Prospectiveders should consult their tax advisors with respe the particular tax consequences to the
owning and disposing of our Class A common staailuiding the consequences under the laws of aiwy, $tewal or foreign jurisdiction.

Dividends

Dividends paid to a non-U.S. holder of our Classofnmon stock generally will be subject to withhalgltax at a 30% rate or a reduced
rate specified by an applicable income tax trelaitprder to obtain a reduced rate of withholdingoa-U.S. holder will be required to provide
an Internal Revenue Service Form W-8BEN (or otlpglieable form) certifying its entitlement to beitefunder a treaty.

The withholding tax does not apply to dividendsdpai a non-U.S. holder who provides a Form W-8EEtfifying that the dividends are
effectively connected with the non-U.S. holder'sidoct of a trade or business within the Unitede3talinstead, the effectively connected
dividends will be subject to regular U.S. income &a if the non-U.S. holder were a U.S. residartijext to an applicable income tax treaty
providing otherwise. A non-U.S. corporation recegieffectively connected dividends may also beestlip an additional “branch profits tax”
imposed at a rate of 30% (or a lower treaty rateifoeffectively connected earnings and profitjsct to certain adjustments).

Gain on Disposition of Class A common stock

A non-U.S. holder generally will not be subjecti@s. federal income tax on gain realized on a ealiher disposition of our Class A
common stock unless:

. the gain is effectively connected with a trade asibess of the non-U.S. holder in the United Statglsject to an applicable treaty
providing otherwise, in which case the gain willdagject to U.S. federal income tax generally msame manner as effectively
connected dividend income as described ak
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. the non-U.S. holder is an individual present inthmted States for 183 days or more in the taxgbse of disposition and certain
other conditions are met, in which case the gaét ¢f certain U.S.-source losses) generally wilsbbject to U.S. federal income
tax at a rate of 30% (or a lower treaty rate)

. we are or have been a U.S. real property holdimgaration at any time within the five-year periagpeding the disposition or the
non-U.S. holdes holding period, whichever period is shorter, aitler (i) our Class A common stock has ceasee tinduled on a
established securities market prior to the begimoiinthe calendar year in which the sale or digmosibccurs or (ii) such non-U.S.
holder owns, or has owned, at any time during itre>year period preceding the disposition or sugh-bl.S. holder’s holding
period, whichever is shorter, actually or consikaty, more than 5% of our Class A common stc

We believe that we are not, and we do not antieipatoming, a U.S. real property holding corporatio

Information Reporting Requirements and Backup Withholding

Information returns will be filed with the InternBlevenue Service in connection with payments afldivds and the proceeds from a sale
or other disposition of our Class A common stockigh-U.S. holder may have to comply with certifioatprocedures to establish that it is not
a United States person in order to avoid infornmat&porting and backup withholding tax requiremefitge certification procedures requirec
claim a reduced rate of withholding under a trewitl/satisfy the certification requirements necegda avoid the backup withholding tax as
well. The amount of any backup withholding fromayment to a non-U.S. holder will be allowed aseditragainst such holder’'s U.S. federal
income tax liability and may entitle such holderteefund, provided that the required informatisifuirnished to the Internal Revenue Service.

FATCA Withholding Taxes

Provisions commonly referred to as “FATCA” imposihliolding of 30% on payments of U.S.-source dividie and sales or redemption
proceeds (beginning in 2017) to “foreign finandredtitutions” (which is broadly defined for this quose and in general includes investment
vehicles) and certain other non-U.S. entities slesious U.S. information reporting and due dilige requirements (generally relating to
ownership by U.S. persons of interests in or actowith those entities) have been satisfied, cgxamption applies. If FATCA withholding is
imposed, a beneficial owner that is not a foreigaricial institution generally will be entitled gorefund of any amounts withheld by filing a
U.S. federal income tax return (which may entajhfficant administrative burden). Prospective inwes should consult their tax advisers
regarding the effects of FATCA on their investmienbur Class A common shares.

Federal Estate Tax

Individual non-U.S. holders and entities the propef which is potentially includible in such ardimidual’s gross estate for U.S. federal
estate tax purposes (for example, a trust fundeslblp an individual and with respect to which thdividual has retained certain interests or
powers), should note that, absent an applicabégytigenefit, our Class A common stock will be tegbas U.S. situs property subject to U.S.
federal estate tax.
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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 reprefieata have severally agreed to
purchase, and we have agreed to sell to them tideiof shares indicated below:

Number of
Name Shares
Morgan Stanley & Co. LL( 9,524,001
J.P. Morgan Securities LL 6,547,75!
RBC Capital Markets, LL( 2,381,001
HSBC Securities (USA) Inc 1,071,45
Mizuho Securities USA Inc 1,071,45
Piper Jaffray & Co 1,071,45
Rabo Securities USA, In 1,071,45
Credit Agricole Securities (USA) In 535,72!
Mitsubishi UFJ Securities (USA), In 535,72!
Total: 23,810,00

The underwriters and the representatives are toidyg referred to as the “underwriters” and thepresentatives,” respectively. The
underwriters are offering the shares of commonkssobject to their acceptance of the shares froandssubject to prior sale. The underwri
agreement provides that the obligations of the re¢wmderwriters to pay for and accept deliveryhaf shares of common stock offered by this
prospectus supplement are subject to the appréeartain legal matters by their counsel and tdaterother conditions. The underwriters are
obligated to take and pay for all of the sharesomhmon stock offered by this prospectus suppleiifi@my such shares are taken. However, th
underwriters are not required to take or pay ferghares covered by the underwriters’ option telpase additional shares described below.

The underwriters initially propose to offer parttbé shares of common stock directly to the pudithe offering price listed on the cover
page of this prospectus supplement and part tainefealers. After the initial offering of the sharof common stock, the offering price and
other selling terms may from time to time be vatigdhe representatives.

We have granted to the underwriters an option,aes@&ile for 30 days from the date of this prospestipplement, to purchase up to
3,571,500 additional shares of common stock apthmic offering price listed on the cover pagetotprospectus supplement, less
underwriting discounts and commissions, to covgrarer-allotments. To the extent the option is eisad, each underwriter will become
obligated, subject to certain conditions, to pusehapproximately the same percentage of the additghares of common stock as the numbe
listed next to the underwriter's name in the préegdable bears to the total number of shares ofraon stock listed next to the names of all
underwriters in the preceding table.

The following table shows the per share and tatalip offering price, underwriting discounts andmissions, and proceeds before
expenses to us. These amounts are shown assuntimgdexercise and full exercise of the underwsiteption to purchase up to an additional
3,571,500 shares of common stock.

Total
Per
Share No Exercise Full Exercise
Public offering price $ 37.8( $900,018,00 $1,035,020,70
Underwriting discounts and commissions to be pgids $ 1.13¢ $ 27,000,54 $ 31,050,62
Proceeds, before expenses, t $36.66¢ $873,017,46 $1,003,970,07
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The estimated offering expenses payable by ususixel of the underwriting discounts and commissians approximately $0.5 million.
Our common stock has been approved for listingherNtew York Stock Exchange under the trading syrfib8N”.

We have agreed that during a period of 90 days fterdate of this prospectus supplement, we will wihout the prior written consent
of Morgan Stanley & Co. LLC and J.P. Morgan Se@sit LC on behalf of the underwriters, subjecthte immediately succeeding sentence,
(i) directly or indirectly, offer, pledge, sell, sact to sell, sell any option or contract to fhase, purchase any option or contract to sell,tgran
any option, right or warrant to purchase or otheentransfer or dispose of any shares of Class Ammmstock or any securities convertible
into or exercisable or exchangeable for Class Armomstock or file any registration statement urtderSecurities Act with respect to any of
the foregoing or (ii) enter into any swap or anlyastagreement or any transaction that transfemshwle or in part, directly or indirectly, the
economic consequences of ownership of the Clagsvaton stock, whether any such swap or other agnmeeondransaction described in
clause (i) or (i) above is to be settled by detjvef Class A common stock or such other securitiesash or otherwise. The foregoing sent
shall not apply (i) to the Class A common stocknbedffered hereby, (ii) in connection with our canent tangible equity units offering as
described in this prospectus supplement, (iii)rtp i@suance or transfer of shares of Class A comstark (restricted or otherwise), stock
options, stock units and performance shares putsoaamy existing employee benefits plans or doecbmpensation plans of the Company
that is described in this prospectus supplemeatatitompanying prospectus or the documents incatgabby reference herein and therein, or
(iv) to any issuance or transfer of shares of Classmmon stock upon the exercise of stock optmutstanding on the date of this prospectus
supplement under existing employee benefit plardirector compensation plans of the Company thdegribed in this prospectus
supplement, the accompanying prospectus or thenteieis incorporated by reference herein and therein.

In addition, each of our directors and executiViecefs and the Tyson Limited Partnership has agtieat] during a period of 60 days fr
the date of this prospectus supplement, he, shewill not, without the prior written consent of digan Stanley & Co. LLC and J.P. Morgan
Securities LLC on behalf of the underwriters, dilgor indirectly, (i) offer, pledge, sell, contrato 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 is used in Rule 13d-3 of the Exchange Act) or securities convertible into or
exchangeable or exercisable for Class A commorkstaleether now owned or hereafter acquired by tiweusigned or with respect to which
the undersigned has or hereafter acquires the pofrgksposition (collectively, the “lock-up secues”), or file, or cause to be filed, any
registration statement under the Securities Adh wespect to any of the foregoing or (ii) 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 transactitantis settled by delivery of Class A common stocktber securities, in cash or otherwise;
provided that the foregoing shall not prohibit bisher pledge of lock-up securities as securityaftman or line of credit to the extent described
under “Security Ownership of Management” in ourqyrstatement on Schedule 14A filed on DecembefQ03.

The restrictions described in the immediately pdaog paragraph do not apply to:

. any acquisition of shares of Class A common stoestricted or otherwise, stock options, stock uaitd performance shares from
the Company pursuant to any existing employee litgulahs or director compensation plans of the Canypthat is described in ti
prospectus supplement, the accompanying prospectas documents incorporated by reference heralrtteereinprovidedthat in
the case of this first bullet, (i) such shares &8 A common stock are subject to the provisidrikelockup agreement and (ii) 1
filing under Section 16(a) of the Exchange Act,aiing a reduction in beneficial ownership, is riegd or voluntarily made
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. any acquisition of shares of Class A common steskéd by us the relevant director or officer ugenexercise of stock options
outstanding on the date of this prospectus suppieoraghe vesting or conversion of restricted sf@tick units and performance
shares outstanding on the date of this prospeop@eament (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 eixigtemployee benefit plans or
director compensation plans of the Company thdescribed in this prospectus supplement, the acaoyipg prospectus or the
documents incorporated by reference herein aneithg@rovidedthat in the case of this second bullet, (i) sudres of Class A
common stock are subject to the provisions of dlo&-up agreement and (i) no filing under Sectié(a) of the Exchange Act,
reporting a reduction in beneficial ownership,dguired or voluntarily mad:

. the establishment of a trading plan pursuant t@ R0b5-1 under the Exchange Act, for the transfshares of Class A common
stock,providedthat in the case of this third bullet, (i) suchrptioes not provide for the transfer of Class A camrstock during th
lock-up period and (ii) to the extent a public anncement or filing under the Exchange Act, if asyrequired of or voluntarily
made by or on behalf of the relevant director dicef or us regarding the establishment of such,dach announcement or filing
shall include a statement to the effect that nodfier of Class A common stock may be made undér glan during the lock-up
period, anc

. subject to the conditions below, a transfer of eeaf Class A common stock or options to purchhaees of Class A common
stock without the prior written consent of Morgaar8ey & Co. LLC and J.P. Morgan Securities LipgEgpvidedthat, in the case of
this fourth bullet, (A) Morgan Stanley & Co. LLC &d.P. Morgan Securities LLC receive a signed loglagreement for the
balance of the lock-up period from each doneetasysistributee, or transferee, as the case maBpsuch transfers are not
required to be reported in any public report andjlwith the Securities and Exchange Commissiomtloerwise and (C) the
undersigned does not otherwise voluntarily effegt public filing or report regarding such transfassa bona fide gift or gifts, or to
any trust, partnership or limited liability compatig beneficiaries of which are exclusively the ensthned or a member of the
immediate family of the undersigned, including gfelmildren, or which occurs by operation of law,sas the rules of intestate
successior

Morgan Stanley & Co. LLC and J.P. Morgan Securitie€, in their sole discretion, may release the omwn stock and other securities
subject to the lock-up agreements described abowdole or in part at any time.

In order to facilitate the offering of the commdnck, the underwriters may engage in transactibasstabilize, maintain or otherwise
affect the price of the common stock. Specificale underwriters may sell more shares than theyphligated to purchase under the
underwriting agreement, creating a short positfoshort sale is covered if the short position iggneater than the number of shares available
for purchase by the underwriters under the opfldre underwriters can close out a covered shorttsaéxercising the option or purchasing
shares in the open market. In determining the soofshares to close out a covered short salejrttierwriters will consider, among other
things, the open market price of shares comparétktprice available under the option. The undeersimay also sell shares in excess of the
option, creating a naked short position. The undézvg must close out any naked short position dogipasing shares in the open market. A
naked short position is more likely to be creafaeé underwriters are concerned that there majoweward pressure on the price of the
common stock in the open market after pricing twatld adversely affect investors who purchaseimdffering. As an additional means of
facilitating this offering, the underwriters maydldor, and purchase, shares of common stock iople@ market to stabilize the price of the
common stock. These activities may raise or mairttee market price of the common stock above indépet market levels or prevent or
retard a decline in the market price of the comstoick. The underwriters are not required to engagigese activities and may end any of
these activities at any time. Prior to purchashegghares of Class A common stock being offereeldyeron July 30, 2014, one of the
underwriters purchased, on behalf of the syndid£26,442 shares of Class A common stock at an geqrace of $38.25 per share in
stabilizing transactions.
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We and the underwriters have agreed to indemnif @ther against certain liabilities, includingdiities under the Securities Act, or to
contribute to payments the underwriters may beireduo make in respect of those liabilities.

A prospectus supplement in electronic format maynlbele available on websites maintained by one oemoderwriters, or selling gro
members, if any, participating in this offering.eTtepresentatives may agree to allocate a numtsdranés of common stock to underwriters
sale to their online brokerage account holdergrimt distributions will be allocated by the regmstives to underwriters that may make
Internet distributions on the same basis as otliegaions.

The underwriters and their respective affiliatesfaitl service financial institutions engaged imigas activities, which may include
securities trading, commercial and investment bamkiinancial advisory, investment management, siment research, principal investment,
hedging, financing and brokerage activities. Cartdithe underwriters and their respective affdg@ahave, from time to time, performed, and
may in the future perform, various financial advisand investment banking services for us, for Whieey received or will receive customary
fees and expenses. In particular (i) an affilidt®organ Stanley & Co. LLC is a lender, and affiéia of J.P. Morgan Securities LLC are
administrative agent, joint lead arranger and lenagieder our existing revolving credit facilityj)(affiliates of Morgan Stanley & Co. LLC are
administrative agent, lead arranger and bookruandraffiliates of J.P. Morgan Securities LLC amdl@rranger, bookrunner and syndication
agent under each of our Term Loan Agreement armtbBrAgreement provided in connection with the Hills Brands Acquisition,

(iii) JPMorgan Chase Bank, NA, an affiliate of INPorgan Securities LLC, is acting as escrow agenttfe escrow account into which the net
proceeds of this offering and the concurrent talegiguity units offering (net of our good faithiesdte of offering fees and expenses) will be
placed pending release upon consummation of, apdrta@lly fund, the Hillshire Brands Acquisitiofiy) affiliates of Morgan Stanley & Co.
LLC and J.P. Morgan Securities LLC were engagefihasicial advisors in connection with the HillshBeands Acquisition and (v) certain of
the underwriters in this offering are also undetsvs in our concurrent tangible equity units offigri

In addition, in the ordinary course of their vasdwsiness activities, the underwriters and thesipective affiliates may make or hold a
broad array of investments and actively trade dabtequity securities (or related derivative seé@a) and financial instruments (including
bank loans) for their own account and for the aot®of their customers and may at any time hold land short positions in such securities
and instruments. Such investment and securitiégtées may involve our securities and instrumeiiise underwriters and their respective
affiliates may also make investment recommendatiwrmuiblish or express independent research viewssipect of such securities or
instruments and may at any time hold, or recomnteradients that they acquire, long or short possiin such securities and instruments.

Selling Restrictions

European Economic Area

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscbve (each, a “Relevant
Member State”) an offer to the public of any sharesur common stock may not be made in that ReleMember State, except that an offer
to the public in that Relevant Member State of singres of our common stock may be made at anyuirder the following exemptions under
the Prospectus Directive, if they have been implaeetin that Relevant Member State:

(a) to any legal entity which is a qualified investaraefined in the Prospectus Directi

(b) to fewer than 100 or, if the Relevant Membeat&has implemented the relevant provision of 6OZPD Amending Directive, 150,
natural or legal persons (other than qualified gtees as defined in the Prospectus Directive) easjited under the Prospectus Directive
subject to obtaining the prior consent of the repngatives for any such offer;
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in any other circumstances falling within Al (2) of the Prospectus Directive, provided thasuch offer of shares of our common
stock shall result in a requirement for the pultiaraby us or any underwriter of a prospectus pamsto Article 3 of the Prospectus
Directive.

For the purposes of this provision, the expresaiofioffer to the public” in relation to any sha@fsour common stock in any Relevant

Member State means the communication in any forthbgrany means of sufficient information on thertsof the offer and any shares of our
common stock to be offered so as to enable antowasdecide to purchase any shares of our constamk, as the same may be varied in tha
Member State by any measure implementing the Pcogp®irective in that Member State, the expres8SRinspectus Directive” means
Directive 2003/71/EC (and amendments thereto, dintywthe 2010 PD Amending Directive, to the exiemtlemented in the Relevant Memi
State), and includes any relevant implementing omeais the Relevant Member State, and the expre$2@l0 PD Amending Directive”
means Directive 2010/73/EU.

(@)

(b)

United Kingdom
Each underwriter has represented and agreed that:

it has only communicated or caused to be concated and will only communicate or cause to bermeamicated an invitation or
inducement to engage in investment activity (witti@ meaning of Section 21 of the Financial Ses/ied Markets Act 2000 (“FSMA”)
received by it in connection with the issue or sdléhe shares of our common stock in circumstancegich Section 21(1) of the FSV
does not apply to us; al

it has complied and will comply with all apmigle provisions of the FSMA with respect to anythitone by it in relation to the shares of
our common stock in, from or otherwise involving tbnited Kingdom
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LEGAL MATTERS

The validity of the shares of Class A common stoffkred hereby and certain other legal mattershélpassed upon for us by Davis
Polk & Wardwell LLP, New York, New York. Certaindal matters will be passed upon for the undervgibsr Weil, Gotshal & Manges LLP,
New York, New York.

EXPERTS

The financial statements incorporated in this pectyss supplement by reference to Tyson Foods sl@uirent Report on Formi8-datec
July 28, 2014 and the financial statement scheglidbmanagement’s assessment of the effectivenéstefal control over financial reporting
(which is included in Management’s Report on In&@ontrol over Financial Reporting) incorporatedhis prospectus supplement by
reference to the Annual Report on Form 10-K of TyBoods, Inc. for the year ended September 28, B&¥8 been so incorporated in reliance
on the report of PricewaterhouseCoopers LLP, aagaddent registered public accounting firm, giverhe authority of said firm as experts
auditing and accounting.

The audited historical financial statements of Hilishire Brands Company included in Exhibit 99fITyson Foods, Inc.’s Current
Report on Form 8-K dated July 28, 2014 have beancaoporated in reliance on the report of PricesabuseCoopers LLP, an independent
registered public accounting firm, given on thehauity of said firm as experts in auditing and agtiing.
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PROSPECTUS

Tyson Foods, Inc.

Class A Common Stock
Preferred Stock
Debt Securities
Guarantees of Debt Securities
Warrants
Purchase Contracts
Units

Tyson Foods, Inc. may offer from time to time Classommon stock, preferred stock, debt securitiesyants, purchase contracts or
units. The debt securities may consist of debesjuretes or other types of debt and any guaraiiteesof will be issued by Tyson Fresh
Meats, Inc., a subsidiary of Tyson. In additiorrta@ selling securityholders to be identified ippplements to this prospectus may offer and
sell these securities from time to time. We wilbyide the specific terms of any offering of thesewsities, together with the terms of the
offering, the public offering price and our net peeds from the sale thereof, in supplements tgotloispectus. You should read this prospectu:
and any prospectus supplement, as well as the doasrncorporated and deemed to be incorporatedfbyence in this prospectus and any
prospectus supplement, carefully before you invest.

We may sell these securities on a continuous @yeel basis through one or more agents, dealensderwriters as designated from time
to time, or directly to purchasers or through a boration of these methods. We reserve the solé tigaccept, and together with any agents,
dealers and underwriters, reserve the right tacteje whole or in part, any proposed purchasesofigties. If any agents, dealers or
underwriters are involved in the sale of any sdiag; the applicable prospectus supplement wilf@th any applicable commissions or
discounts. Our net proceeds from the sale of siesiwill be the public offering price of those saties less the applicable discount, in the
of an offering made through an underwriter, orgihiechase price of those securities less the afgdicammission, in the case of an offering
through an agent, and, in each case, less othens&p payable by us in connection with the issuandedistribution of those securities.

Investing in our securities involves risks. You shad carefully consider the information referred to under the
heading “ Risk Factors” on page 4 of this prospectus.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is July 28, 2014.
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We have not authorized anyone to provide any in&tion other than that contained or incorporateddfgrence in this prospectus or in
any prospectus supplement or free writing prosyseptapared by or on behalf of us or to which weethraferred you. We take no responsibi
for, and can provide no assurance as to the rktiabf, any other information that others may gix@u. We are not making an offer of these
securities in any jurisdiction where the offer & permitted. You should not assume that the in&diom contained in or incorporated by
reference in this prospectus, any prospectus soqgpieor in any such free writing prospectus is eatguas of any date other than their
respective dates. The terms “Tyson,” “we,” “us,ddiour” refer to Tyson Foods, Inc. and its subgidis.
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OUR COMPANY

We are one of the world’s largest meat protein camgs and the second-largest food production 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 coretlict 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-psscg), marketing and transportation of chicken rtated allied products, including
animal and pet food ingredients. Through our whollyned subsidiary, Cobb-Vantress, Inc., we areadribe leading poultry breeding
stock suppliers in the world. Investing in breedstgck research and development allows us to breeaur flocks the characteristics
found to be most desirable.

We also process live fed cattle and hogs and fateridressed beef and pork carcasses into primalubigdrimal 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 stonéisary commissaries, industrial food
processing companies, chain restaurants or thaiitalitors, international export companies and dsiio@istributors who serve
restaurants, foodservice operations such as ptahsehool cafeterias, convenience stores, hospitalther vendors. Additionally, sales
to the military and a portion of sales to interoatil markets are made through independent brokergrading companies.

We commenced business in 1935, were incorporat@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 begporting our International operations as a sepa@fjment, which was previou
included in our Chicken segment. All amounts irs {iiospectus supplement reflect this reclassifioatnd all references to our Annual
Report on Form 10-K for the fiscal year ended Seper 28, 2013 and to our Quarterly Report on FobrQ1for the fiscal quarter ended
March 29, 2014 shall be deemed to include the ssiflad amounts set forth in our Current Report$orm 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 websitecated 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 statertfettwe 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 morerioffs. This prospectus provides you
with a general description of the securities we moffgr. Each time we sell securities, we will prd&ia prospectus supplement that will
contain specific information about the terms ot thifering. The prospectus supplement and inforomaitncorporated by reference after
the
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date of this prospectus may also add, update argehimformation contained in this prospectus. Yoouwd read both this prospectus, any
prospectus supplement and any free writing prosigetogether with additional information descrilbetier the heading “Where You Can Find
More Information.”

WHERE YOU CAN FIND MORE INFORMATION

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

The SEC allows us to “incorporate by referencethis prospectus the information in other documémas we file with the SEC, which
means that we can disclose important informatioyoto by referring you to those documents. The imi@tion incorporated or deemed to be
incorporated by reference is considered to be tegbdnis prospectus, and information in documehi we file later with the SEC will
automatically update and supersede informationadoed in documents filed earlier with the SEC antemed in this prospectus.

We incorporate by reference in this prospectusiteiments listed below and any future filings thatmay make with the SEC under
Sections 13(a), 13(c), 14, or 15(d) of the Seasgiixchange Act of 1934, as amended, or the “Exgeghact,” prior to the termination of the
offering under this prospectugiovided, however, that we are not incorporating, in each case datyments or information deemed to have
been furnished and not filed in accordance with SHES):

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

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

. Our Current Reports on Form 8-K filed with the S&CFebruary 4, 2014, June 4, 2014, June 10, 20412014, July 2,
2014, July 17, 2014 and July 28, 2014 (excepttBml|2.02 and the related Exhibit 99.1); i

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

You may obtain a copy of any or all of the documseeferred to above which may have been or mapdmporated by reference into
this prospectus (excluding certain exhibits todbeuments) at no cost to you by writing or telephgrus at the following address:

Investor Relations Department
Tyson Foods, Inc.

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

This prospectus contains or incorporates by retarennumber of forward-looking statements withim teaning 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 nseded 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 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 obligatiaptiate any forward-looking
statements, whether as a result of new informafigare events or otherwise.

Among the factors that may cause actual resultseapdriences to differ from anticipated results arpectations expressed in such
forward-looking statements are the following: (igteffect of, or changes in, general economic d¢mmd; (ii) fluctuations in the cost and
availability of inputs and raw materials, suchigs tattle, live swine, feed grains (including camd soybean meal) and energy; (iii) market
conditions for finished products, including comfeti from other global and domestic food processsupply and pricing of competing
products and alternative proteins and demand ferraltive proteins; (iv) successful rationalizatairexisting facilities and operating
efficiencies of the facilities; (v) risks associtith our commodity purchasing activities; (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 gageprotein products or our ability to accesdaiardomestic and foreign markets;

(viii) changes in availability and relative costdabor and contract growers and our ability to mha@in good relationships with employees, le
unions, contract growers and independent prodymersding us livestock; (ix) issues related to faadety, including costs resulting from
product recalls, regulatory compliance and anyteelalaims or litigation; (x) changes in consumeaference and diets and our ability to
identify and react to consumer trends; (xi) sigfit marketing plan changes by large customersssrdf one or more large customers;
(xii) adverse results from litigation; (xiii) riskassociated with leverage, including cost incredseesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricaltiaws and occupational, health and safety laxg; ¢ur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipes; (xvi) effectiveness of advertising
marketing programs; and (xvii) those factors listeder Item 1A. “Risk Factors” included in our ArahiReport filed on Form 18-for the yea
ended September 28, 2013 and subsequently filed&lyaReports on Form 10-Q and Current Reportsa@mm 8-K. You should refer to the
“Risk Factors” section of this prospectus and ®@ompany’s periodic and current reports filed it SEC for specific risks which would
cause actual results to be significantly differfeain those expressed or implied by these forwaadkilny statements. It is not possible to
identify all of the risks, uncertainties and otfesctors that may affect future results. In lightloése risks and uncertainties, the
forward-looking events and circumstances discussé#us prospectus may not occur and actual resolidd differ materially from those
anticipated or implied in the forwaildeking statements. Accordingly, readers of thisspectus are cautioned not to place undue reliamdbe
forward-looking statements.
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RISK FACTORS

An investment in our securities involves significasks. 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 factocsiporated 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 withSEC after the date of this
prospectus and that are incorporated by referea@rhor in the applicable prospectus supplememt.ndsiness, financial position, results of
operations or liquidity could be adversely affedigdany 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 proceesislm 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 ehigmys 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 expent

(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 Tyseaods, Inc. and not any of its
subsidiaries.

Capital Stock

We currently have issued and outstanding two ctasbeapital stock, Class A common stock, par v&0id.0 per share, and Class B
common stock, par value $0.10 per share. Our Res@ertificate of Incorporation authorizes the &swe of up to 900 million shares of eac
Class A common stock and Class B common stock hblders of Class A common stock are entitled toate, and the holders of Class B
common stock are entitled to ten votes, for eaelesheld of record on all matters submitted to te wb stockholders, including the election of
directors. Except as required by law, holders @s€IA common stock and Class B common stock vgtgthier as a single class; provided,
however, that holders of Class A common stock alad<CB common stock vote separately as a classr@siiect to the issuance of additional
shares of Class B common stock (except in conneetith stock splits and stock dividends). Holdefr€tass A common stock and holders of
Class B common stock do not have cumulative vatigigts. Holders of Class A common stock and Clag®®Bmon 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 ClassrBmon stock unless a cash dividend is
simultaneously paid on Class A common stock, arctr share amount of the cash dividend paid oss®acommon stock cannot exceed
90% of the per share cash dividend simultaneously pn Class A common stock. In the case of divideor other distributions payable in
common stock, including distributions pursuantttxk splits or divisions, such distributions oridiens will be in the same proportion with
respect to each class of stock, but only shar€asfs A common stock will be distributed with respe Class A common stock and only
shares of Class B common stock will be distribwigtth respect to Class B common stock. In the cdssp combination or reclassification of
Class A common stock, the shares of Class B constomk will also be combined or reclassified so thatrelationship between the numbe
shares of Class B common stock and Class A comimegk sutstanding immediately following such comhtioa or reclassification will be the
same as the relationship between Class B commak atal Class A common stock immediately prior tchscombination or reclassification.

Upon liquidation of the Company, the holders ofgsl& common stock and Class B common stock shaabklyan the assets, if any,
remaining after payment of all debts and liabisitef the Company; provided that a merger or codatbn of the Company with or into any
other corporation or a sale or conveyance of adlror part of the assets of the Company (which doé# fact result in the liquidation of the
Company and the distribution of assets to our s$toltlers) will not be deemed to be a voluntary eplantary liquidation, dissolution or
winding up of the Company. Such holders do not lmreemptive, conversion or redemption rights, ektegt each holder of Class B common
stock may, at such holdsrbption, and upon written notice to the Compawyyvert each share of Class B common stock intofahepaid anc
nonassessable share of Class A common stock.

Article Fourth of our Restated Certificate of Ingoration provides that the holders of the outstagdhares of Class B common stock
may waive or suspend (i) certain of their righteonvert 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&@gss A common stock sufficient to provide foyauch conversion of all outstanding sh
of Class B common stock.
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The transfer agent and registrar for our Class iairoon stock is Computershare, Inc.

Our Class A common stock is listed on the NYSE urlde symbol “TSN.”

Preferred Stock

When we or the selling securityholders offer td aglarticular series of preferred stock, we wakdribe 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 preferrecksidll be described in the relevant prospectugpiment.

DESCRIPTION OF DEBT SECURITIES

Any debt securities that we may issue will congtiteither 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 Chasehd#an Bank, N.A.)), as Trust
(the “Trustee”), or one or more separate indentbetween the Company and a designated trustee.ilMealude a prospectus supplement on
the specific terms of each series of senior or glibated debt securities being offered, includimg terms, if any, on which a series of senior ¢
subordinated debt securities may be convertibledntexchangeable for other securities.

The following is a summary of the Indenture undéicl senior debt securities may be issued. Thevidllg statements are subject to the
detailed provisions of the Indenture. We have faecbpy of the Indenture as an exhibit to the tegfion statement of which this prospectus
part. The Indenture is also available for inspectibthe office of the Trustee. Section refereraresto the Indenture. The following summar
the material terms of the Indenture; however, tlileding 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 tiiSescription of Debt Securities,” unless

otherwise indicated, “we,” “us,” “our,” “the Compghand similar words refer to Tyson Foods, Inc. aod any of its subsidiaries.

General

The Indenture does not limit the aggregate prin@pzount of debt securities which may be issuectutite Indenture and provides that
the debt securities may be issued from time to tm@ne or more series, as authorized from tim@nte by our Board of Directors, any
committee of our Board of Directors or any dulytaarized officer. The debt securities will be diraatsecured and unsubordinated obligation:
of the Company and will rank on a parity with otine@r unsecured and unsubordinated indebtednessleliiesecurities will be effectively
subordinated to our senior secured indebtednes® textent of the value of the collateral secusngh indebtedness. Except as described t
“Certain Covenants,” the Indenture does not lintfiso indebtedness or securities which may be ieduor issued by the Company or any of it:
subsidiaries or contain financial or similar ragtdns on the Company or any of its subsidiariése Tompany’s rights and the rights of its
creditors, including holders of debt securitiespésticipate in any distribution of assets of anpsdiary upon the latter’s liquidation or
reorganization or otherwise are effectively subomatid to the claims of the subsidiary’s creditersept to the extent that the Company or any
of its creditors may itself be a creditor of thabsidiary.

The debt securities may be guaranteed by one c& ofdhe wholly-owned domestic subsidiaries of@mmpany (each a “Subsidiary
Guarantor”), as described in the applicable prosiesupplement that

6
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accompanies this prospectus. Each guarantee detitesecurities will be a general obligation of $&wésidiary Guarantor and will rank on a
parity with the other unsecured and unsubordineteéebtedness of the Subsidiary Guarantor. The gteea will be effectively subordinated to
any secured indebtedness of the Subsidiary Guasantothe extent of the value of the collateraiusimg such indebtedness.

The particular terms of a series of debt secunitifisbe set forth in an officers’ certificate ougplemental 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 sadtiion, defines your rights as a holder of #iat decurities.

The prospectus supplement which accompanies tb&ppctus will set forth where applicable the follegvterms of and information
relating to the debt securities in respect of whith prospectus is being delivered (“Offered Skies"):

. the designation of the Offered Securiti

. the aggregate principal amount of the Offered Sgesy

. the date or dates on which principal of, and premiifi any, on the Offered Securities is paya

. the rate or rates at which the Offered Securitiedl ©ear 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 twelvadld@-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 intemasthe Offered Securities will be
payable;

. any redemption, repayment or sinking fund provisit
. if other than denominations of $1,000 or multipdé$1,000, the denominations in which the OfferedBities will be issuable
. if other than the principal amount of such debusieg, the portion of the principal amount due umteleration

. if other than U.S. dollars, the currency or curieadincluding composite currencies) in which tHée@d Securities are
denominated or payabl

. whether the Offered Securities shall be issuetdénform 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 prospacipglement. See “Form of Securities.”

Unless otherwise specified in the accompanyingg@oisis supplement, principal and premium, if anill,be payable, and the debt
securities will be transferable and exchangeabileout any service charge, at the office of the Te@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 accompanyingpgeotsis supplement, interest on any series of éelirgies will be payable on the
interest payment dates set forth in the accomparptiospectus supplement to the persons in whosestdma debt securities are registered at
the close of business on the related record datevdhbe paid, at the option of the Company, byentransfer or by checks mailed to such
persons. (Sections 2.7 and 4.1)

If the debt securities are issued as Original I$3iseount Securities (as defined in the Indentbegring no interest or interest at a rate
which at the time of issuance is below market ratebare to be sold at a substantial discount b#iei stated principal amount, the other
special considerations applicable to such Oridisslie Discount Securities will be generally desiin the prospectus supplement.

Unless otherwise described in the accompanyingoeieiss supplement, there are no covenants or poosisontained in the Indenture
which afford the holders of the debt securitiesgeton in the event of a highly leveraged transacinvolving the Company. Reference is
made to the applicable prospectus supplement fomration with respect to any additions to, or nfiediions or deletions of, the events of
default or covenants described below.

Certain Covenants

Restrictions on Lieng.he Indenture provides that the Company will nat will not permit any Restricted Subsidiary (afirkd below)
to, create, incur or suffer to exist any mortgagpledge, as security for any indebtedness, orf ang shares of stock, indebtedness or other
obligations of a Subsidiary (as defined below) my Brincipal Property (as defined below) of the @amy or a Restricted Subsidiary, whether
such shares of stock, indebtedness or other olgigabf a Subsidiary or Principal Property is owaéthe date of the Indenture or acquired
after the date of the Indenture, unless the Companyres or causes such Restricted Subsidiargtmesthe outstanding debt securities equall
and ratably with all indebtedness secured by suatigage or pledge, so long as such indebtedne$shso secured. This covenant will not
apply in the case of:

(i) the creation of any mortgage, pledge or othear bn any shares of stock, indebtedness or othigfations of a Subsidiary or any
Principal Property acquired after the date of theehture (including acquisitions by way of mergecansolidation) by the Company or a
Restricted Subsidiary contemporaneously with swucluigition, 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 oligadf a Subsidiary or any Principal Property aaglafter 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 skaf 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 taxregegovernmental obligations; and

(vi) any renewal of or substitution for any mortgagledge or other lien permitted by any of thecpding clauses (i) through (v),

8
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provided, in the case of a mortgage, pledge ordige permitted under clause (i), (i) or (iv)etindebtedness secured is not increased nor th
lien extended to any additional shares of stodkelitedness or other obligations of a Subsidiagngradditional Principal Property.

Notwithstanding the foregoing, the Company or amgtRcted Subsidiary may create or assume lieasldition 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 abdefined 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 discomhprovided that, notwithstanding the
foregoing, the Company or any Restricted Subsidiaay sell any such Principal Property and leabadk for a longer period (i) if the
Company or such Restricted Subsidiary would beledtipursuant to the provisions described aboweuti—Restrictions on Liens,” to create
a mortgage on the property to be leased securingdelDebt (as defined below) in an amount equtdeadttributable Debt (as defined below)
with respect to such sale and lease-back transaeithout equally and ratably securing the outstagidebt securities or (i) if (A) the
Company promptly informs the Trustee of such tratisa, (B) the net proceeds of such transactiorasiteast equal to the fair value (as
determined by board resolution of the Companyuchgproperty and (C) the Company causes an amquat ® the net proceeds of the sal
be applied to the retirement, within 180 days afeeipt of such proceeds, of Funded Debt incusremssumed by the Company or a Restri
Subsidiary (including the debt securities); prodderther that, in lieu of applying all of or angnp of such net proceeds to such retirement, th
Company may, within 75 days after such sale, detiveause to be delivered to the applicable teukie cancellation either debentures or n
evidencing Funded Debt of the Company (which majuihe the outstanding debt securities) or of aiéstl Subsidiary previously
authenticated and delivered by the applicableg¢rjsind not previously tendered for sinking funchpaes or called for a sinking fund or
otherwise applied as a credit against an obligataedeem or retire such notes or debenturesaandficers’ certificate (which will be
delivered to the Trustee and each paying agentdinch need not contain the statements prescribetidogecond paragraph of Section 10.4 of
the Indenture) stating that the Company electetver or cause to be delivered such debenturestas in lieu of retiring Funded Debt as
provided in the Indenture. If the Company shaltisbver debentures or notes to the applicableg¢muand the Company shall duly deliver such
officers’ certificate, the amount of cash which @empany will be required to apply to the retiretneinFunded Debt under this provision of
the Indenture shall be reduced by an amount equhktaggregate of the then applicable optionamgation prices (not including any optional
sinking fund redemption prices) of such debentorasotes or, if there are no such redemption pritesprincipal amount of such debentures
or notes; provided, that in the case of debentoremtes which provide for an amount less thamtirecipal amount of such debentures or n
to be due and payable upon a declaration of thanthabf such debentures or notes, such amounasti shall be reduced by the amount of
principal of such debentures or notes that wouldieand payable as of the date of such applicapon a declaration of acceleration of the
maturity of such debentures or notes pursuantedeims of the Indenture pursuant to which suctedilves or notes were issued.
Notwithstanding the foregoing, the Company or aegtRcted Subsidiary may enter into sale and -back transactions in addition to those
permitted by this paragraph and without any obidgato retire any outstanding debt securities bepoFunded Debt, provided that at the time
of entering into such sale and lease-back trarsectnd after giving effect to such transactiongnipted Debt does not exceed 10% of
Consolidated Net Tangible Assets. (Section 4.4)
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Certain Definitions

The term “Attributable Debt” as defined in the Imtiere means, as to any particular lease under vnigiPerson (as defined in the
Indenture) is at the time liable, other than a Edfease, and at any date as of which the amdwsuah lease is to be determined, the total net
amount of rent required to be paid by such 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 equis
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 whkitdrminable by the lessee upon the paymentpehalty, such net amount shall also include
the amount of such penalty, but no rent shall besiciered as required to be paid under such ledseguent to the first date upon which it r
be so terminated. “Attributable Debt” means, aa t@apital lease under which any Person is at the linble and at any date as of which the
amount of such lease is to be determined, theatigitl amount of such lease that would appear effieite of a balance sheet of such Person
accordance with generally accepted accounting iptes

The term “Consolidated Net Tangible Assets” asrdfiin 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 balancetshfeche Company and its Subsidiaries, on
a consolidated basis, in accordance with geneaaltgpted accounting principles as of a date wBhidays of the date of such determination,
after deducting goodwill, trademarks, patents, olifke intangibles and minority interests of others

The term “Exempted Debt” as defined in the Indemtumeans the sum, without duplication, of the follgyitems outstanding of the date
Exempted Debt is being determined:

() indebtedness of the Company and its RestriStgosidiaries 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 toptteerision described in the last sentence under &##&n Covenants—Restrictions on
Sale and Lease-Back Transactions.”

The term “Funded Debt” as defined in the Indentueans all indebtedness for money borrowed, inctugurchase money indebtedness
having a maturity of more than one year from thee @di its creation or having a maturity of lessrttume year but by its terms being renewable
or extendible, at the option of the obligor in resipof such indebtedness, beyond one year froomngtgion.

The term “Principal Property” as defined in theénture means:

() land, land improvements, buildings and assecidactory 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 Asastsf the date of such determination;

(ii) certain property referred to in the Indentuaed
(iii) any asset held by Tyson Holding Company (vhicas 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 resohititne 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 ltiéenture means any Subsidiary organized and egisinder the laws of the United
States of America and the principal business ottvig carried on within the United States of Amanichich owns or is a lessee pursuant to a
capital lease of any Principal Property or owngehaf capital stock or indebtedness of anothetriResd Subsidiary other than:

(i) each Subsidiary the major part of whose busiessists of finance, banking, credit, leasingyiance, 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 acquirhrgtiusiness or assets of another
person and which does not acquire all or any sobatgart of the business or assets of the Compaiayy Restricted Subsidiary;

provided, however, the Board of Directors of therpany may declare any such Subsidiary to be aiRestrSubsidiary effective as of the ¢
such resolution is adopted.

The term “Subsidiary” as defined in the Indentureams, with respect to any Person, any corporadigsgciation or other business entity
of which more than 50% of the outstanding Votingct(as defined in the Indenture) is owned, diyectlindirectly, by such Person and oni
more other Subsidiaries of such Person.

Restrictions on Consolidations, Mergers and Saled Assets

The Indenture provides that the Company will natsmidate with, merge with or into, or sell, conyéwpnsfer, lease or otherwise disp
of all or substantially all of its property and efss(as an entirety or substantially an entiretyria transaction or a series of related transasjtion
to, any Person (other than a consolidation wittnerger with or into a Subsidiary) or permit anyg@erto merge with or into the Company
unless:

(a) either

(i) the Company will be the continuing Person or

(ii) the Person (if other than the Company) forrbgdsuch consolidation or into which the Companméerged or that acquirt
or leased such property and assets of the Comeatiybe a corporation organized and validly exgtimder 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 thigations 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 sueh supplemental indenture

complies with this provision and that all conditsoprecedent provided for in the Indenture relatiguch transaction have been
complied with; and

(b) immediately after giving effect to such trartsart, no Default (as defined in the Indenture) Ehal’e occurred and be
continuing. (Section 5.1)

Events of Default

An “Event of Default,” as defined in the Indentued applicable to debt securities, will occur witpect to the debt securities of any
series if:

(a) the Company defaults in the payment of theqgipad of any debt security of such series wherstimae 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 Indetof 25% or more in aggregate
principal amount of the debt securities of suclieser

(d) an involuntary case or other proceeding staltdbmmenced against the Company with respecotoitis debts under any
bankruptcy, insolvency or other similar law seekiihg 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 rermoaitismissed 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 applidadod&ruptcy, insolvency or other similar law, onsents to the entry of i
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 Canypor

(iii) effects any general assignment for the berafcreditors; or
(f) any other Events of Default set forth in thekgable prospectus supplement occurs. (Section 6.1

The Indenture provides that if an Event of Defa@lécribed in clauses (a), (b), (c) or (f) abovesii¢h 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 amoftittie debt securities of each such series thestanding under the Indenture (each such
series voting as a separate class) by notice iimgio the Company (and to the Trustee if giverHmjders), may declare the entire principal
(or, if the debt securities of any such seriesGriginal Issue Discount Securities, such portiothef principal amount as may be specified in
the terms of such series and set forth in the ealplé prospectus supplement) of all debt secuntiedl such series, and the interest accrued o
such debt securities, if any, to be due and payiabteediately, and upon any such declaration theesstmll become immediately due and
payable. If an Event of Default described in cla(@eor (f) occurs and is continuing with respexcatl series of debt securities then outstanc
then and in each and every such case, unlessitiegpat of all the debt securities shall have alsgebecome due and payable, either the Truste
or the Holders of not less than 25% in aggregateipal amount of all the debt securities then tanding under the Indenture (treated as one
class), by notice in writing to the Company (andhte Trustee if given by Holders), may declaredhgre principal (or, if any debt securities
are Original Issue Discount Securities, such portibthe principal as may be specified in the teofnisuch Original Issue Discount Securities
and set forth in the applicable prospectus suppieneé all the debt securities then outstanding iaterest accrued on such debt securities, if
any, to be due and payable immediately, and upgrsach declaration the same shall become immedlidted and payable. If an Event of
Default described in clause (d) or (e) occurs 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 debtises, if any, shall be and become
immediately due and payable, without any noticetber action by any Holder or the Trustee, to tiieextent permitted by applicable law.

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@fmoneys due shall have

12



Table of Contents

been obtained or entered as provided in the Indentiue 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 seesriis 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 arfdadecessor 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@sgdad in the Indenture, then and in
every such case the Holders of a majority in aggpegrincipal amount of all the debt securitiegath 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 sauch 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 suclg®al Issue Discount Securities as shall be dukpayable as a result of such acceleration,
together with interest, if any, on such Originalus Discount Securities and all other amounts owirder the Indenture, shall constitute
payment in full of such Original Issue Discount Ggties. (Section 6.2)

The Indenture contains a provision under whichjesilio the duty of the Trustee during a defauli¢owith the standard of care requirec
by law:

(i) the Trustee may rely and will be protected étireg or refraining from acting upon any resolutioertificate, statement,
instrument, opinion, report, notice, request, dicet; consent, order, bond, debenture, note, ahieience of indebtedness or other paper
or document believed by it to be genuine and teh®en 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 agents 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 lty compliance with such request or direction;

(v) the Trustee shall not be liable for any aciitclakes 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 @it take in accordance with the direction of tludddrs 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 confeupan the Trustee, under the Indenture; and
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(vi) the Trustee may consult with counsel and thigten advice of such counsel or any opinion ofrezel shall be full and complete
authorization and protection in respect of anycactaken, 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 otlmithtions, the Holders of at least a
majority in aggregate principal amount of the cantsling debt securities of each series affectech(gach series voting as a separate class) m
direct the time, method and place of conducting @iogeeding for any remedy available to the Trustesxercising any trust or power
conferred on the Trustee; provided, that the 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 nam@&rastee under the Indenture;

(iii) such Holder or Holders have offered to thei§tee indemnity reasonably satisfactory to the f€ruagainst any costs, liabilities
or expenses to be incurred in compliance with seguest;

(iv) the Trustee for 60 days after its receiptudls notice, request and offer of indemnity hasefthio 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 prefereacepriority 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 principakccounting officer that a review has been
conducted of the activities of the Company anéitbsidiaries and the Company’s and its Subsidigrer$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 tbhen@any has paid all sums payable by it under tberture; or
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(ii)(A) the debt securities of such series matuithivww one year or all of them are to be calledrEgtemption 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 sufficienttlii@ 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 respgethe debt securities of such series
has occurred and is continuing on the date of slegiosit, (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 casengtd#iiat all conditions precedent
provided for in the Indenture relating to the datifon 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 hides in respect of the debt securities
of such series shall survive. With respect to tredoing clause (ii), only the Company’s obligaion Sections 2.2 (Execution and
Authorization), 2.3 (Amount Unlimited; IssuableSeries), 2.4 (Denomination and Date of Securifi@yments of Interest), 2.5 (Registrar and
Paying Agent; Agents Generally), 2.6 (Paying Agentlold Money in Trust), 2.7 (Transfer and Exchgn@ell (Cancellation), 4.2
(Maintenance of Office or Agency), 7.7 (Compensatnd Indemnity), 7.8 (Replacement of Trustee) (Bé&payment by Company) and 8.6
(Reinstatement) of the Indenture in respect ofdiblet 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 @mmpany’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. (Sec8dr)

The Indenture provides that, except as providedvibeihe Company will be deemed to have paid anbbsidischarged from any and all
obligations in respect of the debt securities of series after the period specified in clause 2Z)}) below of this paragraph, and the provision
of the Indenture will no longer be in effect wittspect to the debt securities of such series,lendrustee, at the expense of the Company,
shall execute proper instruments acknowledgingéme; provided, that the following conditions sihalle been satisfied:

(i) the Company has irrevocably deposited in twigh 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 independpublic accountants expressed in a
written certification of such firm delivered to tieustee) without consideration of any reinvestnaerd 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;

(i) such deposit will not result in a breach oolaition of, or constitute a default under, the imdee or any other agreement or
instrument to which the Company is a party or bychiit 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 Traigl either (x) a ruling directed to the Trusteeeived 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 Compaxgecise 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 theesarffect 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) atfterpassage of 123 days following the depositdjgixafter one year following the deposit,
with respect to any trust funds for the accourdarof Holder of the debt securities of such series miay 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 Debtad &reditor Law in a case
commenced by or against the Company under eitloér statute, and either (I) the trust funds willlooger remain the property of the
Company (and therefore will not be subject to tfiect 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 paisiuich 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 bankruptcytirerwise (except for the effect of

Section 552(b) of the United States Bankruptcy Gmuénterest on the trust funds accruing aftercii@mencement of a case under suct
statute) and the Holders of the debt securitiesioh series will be entitled to receive adequatéeption 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 {figtaed 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, &cte 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 Widtwithstanding the foregoing, prior to the endhaf 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, thaegamy’s obligations in Sections 2.2
(Execution and Authorization), 2.3 (Amount Unlindtdssuable in Series), 2.4 (Denomination and D&®ecurities; Payments of
Interest), 2.5 (Registrar and Paying Agent; Ag&ueserally), 2.6 (Paying Agent to Hold Money in Tju&.7 (Transfer and Exchange),
2.11 (Cancellation), 4.2 (Maintenance of OfficeAgiency), 7.7 (Compensation and Indemnity), 7.8 (Regment of Trustee), 8.5
(Repayment by Company) and 8.6 (Reinstatementjeofrtdenture with respect to the debt securitiesuioh series shall survive until
such debt securities are no longer outstandinge@mr&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 fribra Internal Revenue Service or an
opinion of counsel referred to in clause (iv)(1Xts 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 tlieitture, then the Company’s
obligations under such Section 4.1 of the Indeniuitke respect to the debt securities of such sestiedl cease upon delivery to the Tru
of such ruling or opinion of counsel and compliamgth 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 deemedrizt in Event of Default, with respect to the @unding debt securities of any series if:

(i) the Company has irrevocably deposited in twigih the Trustee as trust funds solely for the ffieéthe 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 expressedvmitten 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 prin@pahd interest on the outstanding debt secumtiessich series to maturity or earlier
redemption (irrevocably provided for under arrangata satisfactory to the Trustee), as the casebmay

(i) such deposit will not result in a breach oolaition of, or constitute a default under, the imdee or any other agreement or
instrument to which the Company is a party or bychiit is bound;

(iii) no Default with respect to the debt secusti such series shall have occurred and be cangran 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 aiedn(B) the Holders of the debt securities of ssmfies 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 suclsilepd defeasance had not occurred and (D) aiégpassage of 123 days following
the deposit (except after one year following thpad#t, with respect to any trust funds for the artwf 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 StadBankruptcy Code or Section 15 of
the New York Debtor and Creditor Law in a case canoed by or against the Company under either datlits, 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 affegtereditors’ rights generally) or (2) if a courtmeeo rule under any such law in any cas
or proceeding that the trust funds remained prypirthe 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 serieshélentitled to receive adequate
protection of their interests in such trust furfdsuich trust funds are used in such case or pratged

(v) if the debt securities of such series are {lgtaed 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 éinest’ certificate and an opinion of counsel, atk case stating that all
conditions precedent provided for in the Indentatating to the covenant defeasance contemplateldidyprovision 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 orebesgcurities of any series
without notice to or the consent of any Holder:

(i) to cure any ambiguity, defect or inconsisteityhe Indenture; provided, that such amendmenssipplements shall not
adversely affect the interests of the Holders inmaterial respect;

(i) to comply with Article 5 (Successor Corporatjoof the Indenture;

(iii) to comply with any requirements of the Comsi@ in connection with the qualification of thelemture under the Trust
Indenture Act;

(iv) to evidence and provide for the acceptancappiointment under the Indenture with respect talti# securities of any or all
series by a successor Trustee;

(v) to establish the form or forms or terms of dedturities of any series or of the coupons apijpémtato 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 Trusteeanagnd the Indenture and the debt
securities of any series outstanding under thenitudle with the written consent of the Holders ofajority in principal amount of the
outstanding debt securities of all series affetigduch supplemental indenture (all such serieisgats one class). The Indenture also provide
that the Holders of a majority in principal 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 tbenany with any provision of the
Indenture or the debt securities of such serieswNlwstanding the foregoing provision, without ttensent of each Holder of the debt secur
of each series affected by such supplemental indenan amendment or waiver, including a waivespant to Section 6.4 of the Indenture,
may not:

(i) extend the stated maturity of the principalafany sinking fund obligation or any installmeftnterest on, such Holder’s debt
security;

(ii) 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 nfinépurchase at the option of
such Holder;

(iv) reduce the amount of the principal of an Qrajilssue Discount Security that would be due anyple upon an acceleration of
the maturity of such debt security pursuant toltidenture or the amount of such debt security gstevan bankruptcy;

(v) change any place of payment where, or the nayré 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 em€ement of any such payment on or after the statgdrity of such debt security (or,
in the case of redemption, on or after the redesnpiiate or, in the case of mandatory repurchaseajdte 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 Intier 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 taubeslinated in right of payment to any obligatidritee 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 affeautstanding debt security of any
series affected by such supplemental indenture.

A supplemental indenture which changes or elimmatey covenant or other provision of the Indenwinech has expressly been incluc
solely for the benefit of one or more particularies of debt securities, or which modifies the tgybf Holders of debt securities of such series
with respect to such covenant or provision, shaltieemed not to affect the rights under the Inderdgtithe Holders of debt securities of any
other series or of the coupons appertaining to sleti securities. It shall not be necessary 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 itbe Holders affected by such amendment, suppiéor waiver a notice briefly
describing such amendment, supplement or waivex.Gdmpany will mail supplemental indentures to losdupon request. Any failure of the
Company to mail such notice, or any defect in suatice, shall not, however, in any way impair deaf the validity of any such supplemental
indenture or waiver. (Section 9.2)

Governing Law
The Indenture and the debt securities and anyectigarantees will be governed by the laws of 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. ThelBafiiNew York Mellon Trust Company N.A. also senasstrustee with respect to certain o
outstanding debt securities of the Company anslibsidiaries.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt oryegedurities or securities of third parties or ottights, including rights to receive
payment in cash or securities based on the 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@sitind may be attached to, or separate
from, such securities. Each series of warrantshvlissued under a separate warrant agreementtatdéed into between us and a warrant
agent. The terms of any warrants to be issued ales$eription of the material provisions of the dggdble warrant agreement will be set forth ir
the applicable prospectus supplement.

The applicable prospectus supplement will desdhibdollowing terms of any warrants in respect dfich this prospectus is being
delivered:

. the title of such warrant:

. the aggregate number of such warra

. the price or prices at which such warrants wilissied;

. the currency or currencies in which the price atswarrants will be payabl
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. the securities or other rights, including rightseoeive payment in cash or securities based owvdtue, rate or price of one or more
specified commodities, currencies, securities dicies, or any combination of the foregoing, pureldes 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 wasranall 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 anchtiraber of such warrants issued
with each such securit

. if applicable, the date on and after which suchrargis and the related securities will be separatatsferable

. 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 teqpnscedures and limitations relating to the exchaangtexercise of such warrar

DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts for the purchasal®of:

. debt or equity securities issued by us or secsrdfehird parties, a basket of such securitiespdax or indices or such securities or
any combination of the above as specified in th@iegble prospectus suppleme

. currencies; o
. commodities

Each purchase contract will entitle or obligate liloéder thereof to purchase or sell, and obligateowsell or purchase, on specified dates
such securities, currencies or commodities at 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 purchesetract by delivering the cash value of
such purchase contract or the cash value of theeprootherwise deliverable or, in the case of base contracts on underlying currencies, by
delivering the underlying currencies, as set fantthe applicable prospectus supplement. The agdpkcprospectus supplement will also
specify the methods by which the holders may pwselta 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 makedenayments to the holders thereof or vice versach payments may be deferred to
the extent set forth in the applicable prospectyppEment, and those payments may be unsecuraéfongded on some basis. The purchase
contracts may require the holders thereof to seitiie obligations in a specified manner to be dbsd in the applicable prospectus
supplement. Alternatively, purchase contracts neayiire holders to satisfy their obligations the@amwhen the purchase contracts are issue
Our obligation to settle such pre-paid purchasdracts on the relevant settlement date may cotsiitdebtedness. Accordingly, pre-paid
purchase contracts will be issued under eitheséméor indenture or the subordinated indenture.
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DESCRIPTION OF UNITS

As specified in the applicable prospectus supplénves may issue units consisting of one or morelpagse contracts, warrants, debt
securities, shares of preferred stock, sharesmfitan stock or any combination of such securitiége @pplicable supplement will describe:

. the terms of the units and of the purchase corgracrrants, debt securities, shares of prefetmzk @nd common stock compris
the units, including whether and under what circiamses the securities comprising the units mayduket! separatel

. if applicable, a discussion of any material Unigdtes federal income tax consideratic
. a description of the terms of any unit agreemenreguing 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 repreésd 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 inmgfie form and global securities will be issued
in registered form. Definitive securities name ywwour nominee as the owner of the security, amatder to transfer or exchange these
securities or to receive payments other than istereother interim payments, you or your nominessnphysically deliver the securities to the
trustee, registrar, paying agent or other agerdpaticable. Global securities name a depositaifsarominee as the owner of the debt
securities, warrants or units represented by thkd®l securities. The depositary maintains a cdermed 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 aatary or its nominee identified in the applicaptespectus supplement and registered in the
name of that depositary or nominee. In those casespr more registered global securities willd¢sied in a denomination or aggregate
denominations equal to the portion of the aggrepgteipal or face amount of the securities to é&gresented by registered global securities.
Unless and until it is exchanged in whole for séi@g in definitive registered form, a registerddiml 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 registerkatbal security will be limited to persons, callearficipants, that have accounts with the
depositary or persons that may hold interests tifrquarticipants. Upon the issuance of a registglelobl security, the depositary will credit,
its book-entry registration and transfer systera,gharticipants’ 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 beneficia@rasts in a registered global security will beveh@n, and the transfer of ownership interest
will be effected only through, records maintaingdlie depositary, with respect to interests 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 securityt, tlepositary or its nominee, as the case
may be, will be considered the sole owner or hotdehe securities represented by the registeredlagisecurity for all purposes under the
applicable indenture, warrant agreement, guararitestipreferred security or unit agreement. Exespilescribed 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 receifiggical 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 prefeeeurity 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 withehperson 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 benefididerest in a registered global security desires
to give or take any action that a holder is erditle give or take under the applicable indenturgrant agreement, guaranteed trust preferred
security or unit agreement, the depositary fordwgstered global security would authorize theipgudnts holding the relevant beneficial
interests to give or take that action, and theigpeints would authorize beneficial owners ownihgptigh them to give or take that action or
would otherwise act upon the instructions of bamaffiowners holding through them.

Principal, premium, if any, and interest paymemtsiebt securities, and any payments to holdersegpect to warrants, guaranteed t
preferred securities or units, represented by stexgd global security registered in the name d@éositary or its nominee will be made to the
depositary or its nominee, as the case may béeawgistered owner of the registered global sgciMione of Tyson, the trustees, the warrant
agents, the unit agents or any other agent of Tyagent of the trustees or agent of the warramtag® unit agents will have any responsibility
or liability for any aspect of the records relatiogpayments made on account of beneficial ownprisitérests in the registered global security
or for maintaining, supervising or reviewing angagls relating to those beneficial ownership irgese

We expect that the depositary for any of the sé@esrrepresented by a registered global secunitgnueceipt of any payment of princig
premium, interest or other distribution of undenmtyisecurities or other property to holders on thgistered global security, will immediately
credit participants’ accounts in amounts propodierto 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, asvsthe case with the securities held for
the accounts of customers in bearer form or regidta “street name,” and will be the responsipitit 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 iapuatinted within 90 days of
the notification or of our becoming aware of th@ak&tary s ceasing to be so registered, as the case m

. we determine, in our sole discretion, not to hdneegecurities represented by one or more globarisies, or
. in the case of debt securities, an event of deftander 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 expécthat 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 secuilityt had been held by the depositary.

PLAN OF DISTRIBUTION

Tyson and/or the selling securityholders, if apgdhie, may sell the securities in one or more offtfiewing 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 tranzastat a fixed price or prices, which may be chdngeat market prices prevailing at
the time of sale, at prices relating to prevailmgrket prices or at negotiated prices.

We will describe in a prospectus supplement théquaar terms of any offering of the securities;liding the following:

. the names of any underwriters or age

. the proceeds we will receive from the s:

. any discounts and other items constituting undéers’ or agent’ compensation

. any discounts or concessions allowed or reallowgzha to dealers; ar

. any securities exchanges on which the applicaldergies may be listec

If Tyson and/or the selling securityholders, if Bpgible, use underwriters in the sale, such undewgrwill acquire the securities for their

own account. The underwriters may resell the sgearin one or more transactions, at a fixed poicprices, which may be changed, or at
market prices prevailing at the time of sale, &g relating to prevailing market prices or atateged prices.

The securities may be offered to the public througtierwriting syndicates represented by managimguwriters 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 apgihie, 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 willismed, and any commissions payable by us tc
that agent or dealer will be set forth, in the pextus supplement. Unless indicated in the prospesttpplement, the agents will agree to use
their reasonable efforts to solicit purchasesltiergeriod of their appointment and any dealer pulichase securities from Tyson and/or the
selling securityholders, if applicable, as printigad may resell those securities at varying priodse determined by the dealer.

Tyson and/or the selling securityholders, if apghie, also may sell securities directly. In thisesano underwriters or agents would be
involved.

Underwriters, dealers and agents that participatee 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 seesrily them may be treated as underwr
discounts and commissions under the Securities Act.
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Tyson and/or the selling securityholders, if apghie, may enter into agreements with the underigritealers 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 requiredatce, and to reimburse them for certain expenses.

Underwriters, dealers and agents may engage isactions with, or perform services for, us or auysidiaries in the ordinary course of
their businesses.

In order to facilitate the offering of the secia#tj any underwriters or agents, as the case magvadyed in the offering of such securit
may engage in transactions that stabilize, mairdamtherwise affect the price of such securitiestber securities the prices of which may be
used to determine payments on the securities. f&galyi, the underwriters or agents, as the casg loea may overallot in connection with the
offering, creating a short position in such segesifor their own account. In addition, to coveemllotments or to stabilize the price of the
securities or of such other securities, the 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 coverdsyaite 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 undegror 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 apghie, 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 terfrang 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 mtdideany of our securities.

VALIDITY OF SECURITIES

The validity of the securities in respect of whtbis prospectus is being delivered will be passetbo us by Davis Polk & Wardwell LL
or such other counsel as may be specified in thécgble prospectus supplement.

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 neamaigt’'s assessment of the effectiveness of intearalol 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 regtstmiblic 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 beanczwporated 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 againg.
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