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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q
Quarterly Report Pursuant to Section 13 or 15(d) othe Securities Exchange Act of 1934
For the quarterly period ended June 29, 2013
or

O Transition Report Pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 1934

For the transition period from to

001-14704
(Commission File Number)

TYSON FOODS, INC.

(Exact name of registrant as specified in its @rart

Delaware 71-0225165
(State or other jurisdiction of incorporation oganization) (I.LR.S. Employer Identification No.
2200 Don Tyson Parkway, Springdale, Arkansas 72762-6999
(Address of principal executive offices) (Zipdz)

(479) 290-4000
(Registrant’s telephone number, including area yode

Indicate by check mark whether the Registrant 6F)filed all reports required to be filed by Secti® or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months (orsiach shorter period that the Registrant was redtadile such reports), and (2) has been
subject to such filing requirements for the pastia@s. Yes[x] No [

Indicate by check mark whether the registrant lsstted electronically and posted on its corpovedb site, if any, every Interactive Data
File required to be submitted and posted pursuaRile 405 of Regulation S-T (§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). Yé&d No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See definitions of “large accelerated filaccelerated filer” and “smaller reporting coampy” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer O
Non-accelerated filer O (Do not check if a smaller reporting company) Smaller reporting company O

Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the BExgje Act). Yes[ No
Indicate the number of shares outstanding of e&tiedssuer’s classes of common stock, as of 29n2013 .

Class Outstanding Shares
Class A Common Stock, $0.10 Par Value (Class Ak$toc 282,195,26
Class B Common Stock, $0.10 Par Value (Class B¥toc 70,015,75
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PART I. FINANCIAL INFORMATION

Iltem 1. Financial Statement:

TYSON FOODS, INC.

CONSOLIDATED CONDENSED STATEMENTS OF INCOME

(In millions, except per share data)

(Unaudited)

Three Months Ended

Nine Months Ended

June 29, 2013

June 30, 2012

June 29, 2013

June 30, 2012

Sales $ 8,731 $ 8,261 $ 2548( $ 24,74(
Cost of Sales 8,04¢ 7,69t 23,79: 23,14(
Gross Profit 682 56¢€ 1,68¢ 1,60(
Selling, General and Administrative 268 224 73C 66€
Operating Income 41¢ 34z 95¢ 932
Other (Income) Expense:

Interest income 2 2 (5) 9)

Interest expense 36 21t 10¢ 31¢€

Other, net — 3) (19 a7
Total Other (Income) Expense 34 21C 8¢ 29C
Income from Continuing Operations before Incomeekax 38k 132 874 642
Income Tax Expense 13€ 53 28t 231
Income from Continuing Operations 24¢ 72 58¢ 411
Loss from Discontinued Operation, Net of Tax (4) (6) (7C) (1€)
Net Income 24t 73 51¢ 39¢
Less: Net Income (Loss) Attributable to NoncontnglInterest 4 3) 2 3)
Net Income Attributable to Tyson $ 24¢ % 7€ % 517 % 39¢
Amounts attributable to Tyson:

Net Income from Continuing Operations 258 82 587 414

Net Loss from Discontinued Operation (4) (6) (7C) (1e)
Net Income Attributable to Tyson $ 24¢ % 7€ % 517 % 39¢
Weighted Average Shares Outstanding:

Class A Basic 28¢ 291 284 294

Class B Basic 7C 7C 7C 7C

Diluted 36¢ 36¢ 36€ 37:
Net Income Per Share from Continuing Operationsiittable to Tyson:

Class A Basic $ 0.7:  $ 02: $ 16¢ ¢ 1.1¢

Class B Basic $ 0.66 $ 02C $ 152 $ 1.04

Diluted $ 06 $ 02z $ 161 $ 1.11
Net Loss Per Share from Discontinued OperationilAitable to Tyson:

Class A Basic $ (0.07) $ (0.0 $ 0.20 $ (0.0%)

Class B Basic $ (0.02) $ (0.07) $ (0.18) $ (0.09)

Diluted $ (0.0) $ (0.0) $ 019 $ (0.09
Net Income Per Share Attributable to Tyson:

Class A Basic $ 0.7z $ 021 $ 14¢ % 1.11

Class B Basic $ 0.6¢ $ 0.1¢ $ 1.3¢2 % 1.0C

Diluted $ 06 $ 021 $ 14z ¢ 1.07
Dividends Declared Per Share:

Class A $ 0.05C $ 0.04C $ 0.26C $ 0.12¢

Class B $ 0.04t  $ 0.03¢ $ 0.23¢ $ 0.10¢

See accompanying Notes to Consolidated Condensaddtal Statements.
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF COMPREHENSIVE INCOME

(In millions)
(Unaudited)
Three Months Ended Nine Months Ended
June 29, 2013  June 30, 2012 June 29, 2013 June 30, 2012
Net Income $ 24 $ 73 $ 51¢ $ 39t
Other Comprehensive Income (Loss), Net of Taxes:
Derivatives accounted for as cash flow hedges 2 5 (12 11
Investments 1 D 2 —
Currency translation (33 (38) (49 (8)
Postretirement benefits 1 1 4 3
Total Other Comprehensive Income (Loss), Net oféBax (29 (33 (59 6
Comprehensive Income 21¢€ 40 46C 401
Less: Comprehensive Income (Loss) Attributable éemébntrolling
Interest (4) (©)] 2 (©)]
Comprehensive Income Attributable to Tyson $ 22C % 43 $ 45¢  $ 404

See accompanying Notes to Consolidated Condensaddtal Statements.
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS
(In millions, except share and per share data)

(Unaudited)

June 29, 2013

September 29, 2012

Assets
Current Assets:

Cash and cash equivalents 943 1,071

Accounts receivable, net 1,45¢ 1,37¢

Inventories 2,901 2,80¢

Other current assets 22¢ 14k
Total Current Assets 5,52 5,40:
Net Property, Plant and Equipment 4,04z 4,022
Goodwill 1,90z 1,891
Intangible Assets 14z 12¢
Other Assets 487 451
Total Assets 12,10z 11,89¢
Liabilities and Shareholders’ Equity
Current Liabilities:

Current debt 50¢ 51E

Accounts payable 1,30¢ 1,372

Other current liabilities 1,121 943
Total Current Liabilities 2,93¢ 2,83(
Long-Term Debt 1,89¢ 1,915
Deferred Income Taxes 467 55¢
Other Liabilities 551 54¢
Commitments and Contingencies (Note 15)
Shareholders’ Equity:

Common stock ($0.10 par value):

Class A-authorized 900 million shares, issued 3#Bom shares 32 32
Convertible Class B-authorized 900 million sharesied 70 million shares 7 7

Capital in excess of par value 2,28¢ 2,27¢

Retained earnings 4,75¢ 4,32

Accumulated other comprehensive loss (122 (63)
Treasury stock, at cost — 40 million shares at AMe013, and 33 million shares at Septemb
29, 2012 (74€) (569
Total Tyson Shareholders’ Equity 6,213 6,01z
Noncontrolling Interest 34 30
Total Shareholders’ Equity 6,247 6,04z
Total Liabilities and Shareholders’ Equity 12,10: 11,89¢

See accompanying Notes to Consolidated Condensedd¢ial Statements.

5




Table of Contents

TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS
(In millions)
(Unaudited)

Nine Months Ended

June 29, 2013

June 30, 2012

Cash Flows From Operating Activities:

Net income 51¢ 39t
Depreciation and amortization 387 36¢
Deferred income taxes (22) 75
Loss on early extinguishment of debt — 167
Other, net 80 (1)
Net changes in working capital (193 (28€)
Cash Provided by Operating Activities 772 71¢
Cash Flows From Investing Activities:
Additions to property, plant and equipment (42%) (530
Purchases of marketable securities (129 (45)
Proceeds from sale of marketable securities 22 36
Acquisitions, net of cash acquired (10€) —
Other, net 36 19
Cash Used for Investing Activities (59€) (520
Cash Flows From Financing Activities:
Payments on debt (69) (919
Net proceeds from borrowings 48 1,08
Purchases of Tyson Class A common stock (29¢) (209)
Dividends (87) (44)
Stock options exercised 93 32
Other, net 13 (26)
Cash Used for Financing Activities (300 (84)
Effect of Exchange Rate Changes on Cash (4) 3
Increase (Decrease) in Cash and Cash Equivalents (12¢) 112
Cash and Cash Equivalents at Beginning of Year 1,071 71€
Cash and Cash Equivalents at End of Period 943 82¢

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

NOTE 1: ACCOUNTING POLICIES
BASIS OF PRESENTATION

The consolidated condensed financial statements begn prepared by Tyson Foods, Inc. (“Tyson,” @oenpany,” “we,” “us” or “our”).
Certain information and accounting policies andiiote disclosures normally included in financi@tsments prepared in accordance with
accounting principles generally accepted in thedé¢hBtates have been condensed or omitted pursusinch rules and regulations. Although
we believe the disclosures contained herein argquede to make the information presented not mighgadhese consolidated condensed
financial statements should be read in conjunatiith the consolidated financial statements andsititereto included in our annual report on
Form 10-K for the fiscal year ended September 322 Preparation of consolidated condensed fimhstatements requires us to make
estimates and assumptions. These estimates and8ss affect reported amounts of assets anditiabiand disclosure of contingent as
and liabilities at the date of the consolidateddmsed financial statements and the reported amofinévenues and expenses during the
reporting period. Actual results could differ frahose estimates.

We believe the accompanying consolidated condefirsaalcial statements contain all adjustments, whighof a normal recurring nature,
necessary to state fairly our financial positiorofgune 29, 2013 , and the results of operationghe three and nine months ended June 29,
2013, and June 30, 201Results of operations and cash flows for thegolsrpresented are not necessarily indicative oftet be expecte
for the full year.

CONSOLIDATION

The consolidated condensed financial statementsdadhe accounts of all wholly-owned subsidiar@syvell as majority-owned subsidiaries
over which we exercise control and, when applicadatities for which we have a controlling finardrgerest or variable interest entities for
which we are the primary beneficiary. All signifitantercompany accounts and transactions have édl@amated in consolidation.

VARIABLE INTEREST ENTITIES

We have an investment in a joint venture, Dynamiel& LLC (Dynamic Fuels), in which we have a 50cpet ownership interest. Dynamic
Fuels qualifies as a variable interest entity fhick we consolidate as we are the primary beneficiat June 29, 2013 , Dynamic Fuels had
$168 million of total assets, of which $144 milliaras net property, plant and equipment, and $11iombf total liabilities, of which $100
million was long-term debt. At September 29, 20I8/namic Fuels had $177 million of total assetsybfch $146 million was net property,
plant and equipment, and $124 million of total liéies, of which $100 million was long-term debt.

SHARE REPURCHASES
A summary of cumulative share repurchases of oas<CA common stock is as follows (in millions):

Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012

Shares Dollars Shares Dollars Shares Dollars Shares Dollars
Shares repurchased:
Under share repurchase program 4C $ 10C 3¢ ¢ 78 112 $ 25C 93 $ 18C
To fund certain obligations under equity
compensation plans 0.4 10 0.4 6 2.3 48 1.€ 29
Total share repurchases 44 $ 11C 42 ¢ 81 135§ 29¢ 10 $ 20¢

As of June 29, 2013, 24 million shares remainedlale for repurchase under our share repurchaggam. The share repurchase program
has no fixed or scheduled termination date andithieg and extent to which we repurchase shardsdepend upon, among other things, our
working capital needs, market conditions, liquidaygets, our debt obligations and regulatory neguménts. In addition to the share repurc
program, we purchase shares on the open markedockrtain obligations under our equity compensagtians.
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RECENTLY ADOPTED ACCOUNTING PRONOUNCEMENTS

In June 2011, the FASB issued guidance regardia@itbsentation of comprehensive income. This guelémeffective for annual periods,
and interim periods within those years, beginnifigrddecember 15, 2011. We adopted this guidantiedriirst quarter of fiscal year 2013.
The adoption required a separate statement of @impsive income and additional disclosures on onsalidated condensed financial
statements.

In February 2013, the FASB issued guidance clamifydisclosures related to amounts reclassifiebatcumulated other comprehensive
income by component. We adopted this guidancedrséitond quarter of fiscal year 2013. The adopéqunired additional disclosures on our
consolidated condensed financial statements.

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In December 2011 and February 2013, the FASB isguathnce enhancing disclosures related to offgetif certain assets and liabilities.
This guidance is effective for annual reportingipes beginning on or after January 1, 2013, aretiimt periods within those annual periods.
We do not expect the adoption will have a signiftdapact on our consolidated condensed finantééments.

NOTE 2: ACQUISITIONS

During the nine months of fiscal 2013, we acquired value-added food businesses as part of ouegtcaexpansion initiative which are
included in our Prepared Foods segment. The aggregachase price of the acquisitions was $106anill which included $50 million for
property, plant and equipment, $41 million allockte Intangible Assets and $12 million allocate@imodwill.

NOTE 3: DISCONTINUED OPERATION

After conducting an assessment during fiscal 2Gi8iolong-term business strategy in China, we rieiteed our Weifang operation
(Weifang), which was part of our Chicken segmeraswo longer core to the execution of our straggggn the capital investment it required
to execute our future business plan. Consequeéntthe second quarter of fiscal 2013, we conduatednpairment test and recorded a $56
million impairment charge. In the third quarterfistal 2013, we entered into an agreement to seifadg, which resulted in reporting it as a
discontinued operation. The sale was completedlin2D13 and did not result in a significant gaiiass.

The carrying amount of Weifang's assets and lizsliheld for sale at June 29, 2013, were $300nikind $29 million and are recorded in
Other current assets and Other current liabilitiesur Consolidated Condensed Balance Sheets,atbsgg.

Weifang's prior periods results, including the innpeent charge, have been reclassified and presastaddiscontinued operation in our
Consolidated Condensed Statements of Income. Tlesvfog is a summary of the discontinued operatigrsults (in millions):

Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Sales $ 36 $ 47 8 10€ $ 16t
Pretax loss 2 (6) (68) (16)
Income tax expense 2 — 2 —
Loss from Discontinued Operation $ 4 $ 6 $ (70) $ (16)

NOTE 4: INVENTORIES

Processed products, livestock and supplies and atheralued at the lower of cost or market. Cosluides purchased raw materials, live
purchase costs, growout costs (primarily feed, re@higrower pay and catch and haul costs), labdmaanufacturing and production
overhead, which are related to the purchase arduption of inventories. Total inventory consistdiué following (in millions):

June 29, 2013 September 29, 2012

Processed products:

Weighted-average method — chicken and preparedfood $ 864 $ 754
First-in, first-out method — beef and pork 62€ 611
Livestock — first-in, first-out method 1,00: 952
Supplies and other — weighted-average method 40€ 492
Total inventories $ 2,901 $ 2,80¢
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NOTE 5: PROPERTY, PLANT AND EQUIPMENT

The major categories of property, plant and equigraed accumulated depreciation are as followsnllions):

June 29, 2013

September 29, 2012

Land 10C $ 101
Buildings and leasehold improvements 2,90z 2,86¢
Machinery and equipment 5,412 5,20¢
Land improvements and other 417 40¢
Buildings and equipment under construction 291 29¢

9,12: 8,88:
Less accumulated depreciation 5,081 4,861
Net property, plant and equipment 4,04z $ 4,022

NOTE 6: OTHER CURRENT LIABILITIES
Other current liabilities are as follows (in mittis):

June 29, 2013

September 29, 2012

Accrued salaries, wages and benefits 381 % 382
Self-insurance reserves 272 274
Other 46¢ 287
Total other current liabilities 1,121 $ 942

NOTE 7: DEBT

The major components of debt are as follows (iliom):

June 29, 2013

September 29, 2012

Revolving credit facility — 3 —
Senior notes:
3.25% Convertible senior notes due October 20133 2(0otes) 45¢ 45¢
6.60% Senior notes due April 2016 (2016 Notes) 63€ 63€
7.00% Notes due May 2018 12C 12C
4.50% Senior notes due June 2022 (2022 Notes) 1,00C 1,00
7.00% Notes due January 2028 18 18
Discount on senior notes (12 (28)
GO Zone tax-exempt bonds due October 2033 (0.068/2812013) 10C 10C
Other 85 12¢
Total debt 2,407 2,43
Less current debt 50¢ 51k
Total long-term debt 1,89¢ $ 1,915

Revolving Credit Facility

We have a $1.0 billion revolving credit facilityahsupports short-term funding needs and lettecsatfit. The facility will mature and the
commitments thereunder will terminate in August 20After reducing the amount available by outstagdetters of credit issued under this
facility, the amount available for borrowing at &20, 2013 , was $944 million . At June 29, 200@ had outstanding letters of credit issued
under this facility totaling $56 million , none which were drawn upon. We had an additional $146aniof bilateral letters of credit issued
separately from the revolving credit facility, noofewhich were drawn upon. Our letters of credd essued primarily in support of workers’
compensation insurance programs, derivative aigtsvand Dynamic Fuels’ Gulf Opportunity Zone taxemwpt bonds.
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This facility is unsecured. However, if at any tiftiee Collateral Trigger Date) we shall fail to lral@) a corporate rating from Moody's
Investors Service, Inc. (Moody's) of "Bal" or bet{®) a corporate rating from Standard & Poor'tiiRg Services, a Standard & Poor's
Financial Services LLC business (S&P), of "BB+"batter, or (c) a corporate rating from Fitch Rasing wholly owned subsidiary of
Fimalac, S.A. (Fitch), of "BB+" or better, we, asybsidiary that has guaranteed any material indebtes of the Company, and substantially
all of our other domestic subsidiaries shall baueqgl to secure the obligations under the crediég@ment and related documents with a first-
priority perfected security interest in our andissabsidiary's cash, deposit and securities acspaatounts receivable and related assets,
inventory and proceeds of any of the foregoing (loHlateral Requirement).

If on any date prior to any Collateral Trigger Date shall have (a) a corporate rating from Moody"$8aa2" or better, (b) a corporate rating
from S&P of "BBB" or better and (c) a corporateingtfrom Fitch of "BBB" or better, in each caselwdtable or better outlook, then the
Collateral Requirement will no longer be effective.

This facility is fully guaranteed by Tyson Freshdt® Inc (TFM Parent), our wholly owned subsidiamytil such date TFM Parent is released
from all of its guarantees of other material in@elotess. If in the future any of our other subsidgshall guarantee any of our material
indebtedness, such subsidiary shall also be ratjtorguarantee the indebtedness, obligations abdities under this facility.

2013 Notes

In September 2008, we issued $458 million princgrabunt 3.25% convertible senior unsecured notesatitober 15, 2013 , with interest
payable semi-annually in arrears on April 15 antb®er 15. At June 29, 2013, the conversion rate 5885866 shares of Class A stock per
$1,000 principal amount of notes, which is equikate a conversion price of $16.78 per share o€k stock. The conversion rate and
conversion price of the 2013 Notes are subjectljoséments which include, among other events, nga&ash dividends or distributions to the
holders of our Class A common stock during any wuilyrfiscal period in excess of $0.04 per shangotJconversion, we will deliver cash up
to the aggregate principal amount of the 2013 Nttd® converted and shares of our Class A stooksipect of the remainder, if any, of our
conversion obligation in excess of the aggregatejpal amount of the 2013 Notes being converted.

Conditions for early conversion were met in ourdhguarter of fiscal 2013, and thus, holders mairitae option to convert the 2013 Notes
during our fourth quarter of fiscal 2013. On antéafluly 15, 2013, until the close of businesstengecond scheduled trading day
immediately preceding the maturity date, holdery etnvert their notes at any time. Should the haléercise the early conversion option
on or after July 15, 2013, we would be requirethtike such delivery of cash and Class A stock,yif ahthe October 15, 2013 maturity date.
As of August 2, 2013, there were no significantyeaonversions.

The 2013 Notes were originally accounted for asralined instrument because the conversion featdread meet the requirements to be
accounted for separately as a derivative finanegtument. However, we adopted new accountingangd in the first quarter of fiscal 2010
and applied it retrospectively to all periods prasd. This new accounting guidance required ugpately account for the liability and
equity conversion features. Upon retrospective idopour effective interest rate on the 2013 Nates determined to be 8.26% , which
resulted in the recognition of a $92 million disnbto these notes with the offsetting after tax amaf $56 million recorded to capital in
excess of par value. This discount is being acdreter the five -year term of the convertible naethe effective interest rate.

In connection with the issuance of the 2013 Notesentered into separate convertible note hedgsartions with respect to our Class A
stock to minimize the potential economic dilutiguon conversion of the 2013 Notes. We also enteredsieparate warrant transactions. We
recorded the purchase of the note hedge transac®a reduction to capital in excess of par valaeof $36 million pertaining to the related
deferred tax asset, and we recorded the procedts @farrant transactions as an increase to capigdcess of par value. Subsequent cha
in fair value of these instruments are not recogphin the financial statements as long as theunstnts continue to meet the criteria for
equity classification.

We purchased call options in private transaction$94 million that permit us to acquire up to apgmately 27 millionshares of our Class
stock at the current strike price of $16.78 pershsubject to adjustment. The call options allentaacquire a number of shares of our
Class A stock initially equal to the number of &saof Class A stock issuable to the holders o213 Notes upon conversion. These call
options contractually expire upon the maturitytod 2013 Notes.

We sold warrants in private transactions for tptalceeds of $44 million . The warrants permit thechasers to acquire up to approximately
27 million shares of our Class A stock at the aurexercise price of $22.17 per share, subjectljostment. The warrants are exercisable on
various dates from January 2014 through April 2014
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The maximum amount of shares that may be issusedtisfy the conversion of the 2013 Notes is limi@@5.9 million shares. However, the
convertible note hedge and warrant transactionsffact, increase the conversion price of the 20&fs from $16.78 per share to $22.17 per
share, thus reducing the potential future econatiition associated with conversion of the 2013d$otf our share price is below $22.17
upon exercise of the warrants, there is no econogticshare impact. A 10% increase in our share @tiove the $22.17 warrant exercise
price would result in the issuance of 2.5 millioeriemental shares. At $25.68 , our closing shdce jpn June 29, 2013 , the incremental
shares we would be required to issue upon exeofide warrants would have resulted in 3.7 millgtrares. The 2013 Notes and the warrants
have a dilutive effect on our earnings per shatbéaextent the price of our Class A stock durirggven measurement period exceeds the
respective exercise prices of those instruments.CBfi options are excluded from the calculatiodibfted earnings per share as their impact
is anti-dilutive.

2016 Notes

The 2016 Notes carry an interest rate at issuah660% , with an interest step up feature dependenheir credit rating. On February 11,
2013, S&P upgraded the credit rating of the 2016bldrom "BBB-" to "BBB." This upgrade did not imgtahe interest rate on the 2016
Notes.

On June 7, 2012, Moody's upgraded the credit ratfrige 2016 Notes from "Bal" to "Baa3." This uptgalecreased the interest rate on the
2016 Notes from 6.85% to 6.60% , effective begigniith the six-month interest payment due Octohe01.2.

GO Zone TaxExempt Bonds

In October 2008, Dynamic Fuels received $100 niliio proceeds from the sale of Gulf Opportunity dax-exempt bonds made available
by the federal government to the regions affectetitrricanes Katrina and Rita in 2005. These flogitiate bonds are due October 1, 203
November 2008, we entered into an interest rat@ selated to these bonds to mitigate our intewst risk on a portion of the bonds five
years. We also issued a letter of credit as a gteedor the entire bond issuance. If any amoustsisbursed related to this guarantee
would seek recovery of 50% (up to $50 million )rfr@yntroleum Corporation in accordance with our@@@rrant agreement with
Syntroleum Corporation.

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; merge, disslidpgdate or consolidate; dispose of or transfgsets; change the nature of our business;
engage in certain transactions with affiliates; anter into sale/leaseback or hedging transactinreach case, subject to certain qualificat
and exceptions. In addition, we are required tonta@ minimum interest expense coverage and maxichelot-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 transactionsgrgale in certain consolidations, mergers and shlessets.

We were in compliance with all debt covenants aeJ29, 2013 .

NOTE 8: INCOME TAXES

The effective tax rate for continuing operations\8a.4% and 40.2% for the third quarter of fis@l2 and 2012 , respectively, and 32.6%
and 35.9%or the nine months of fiscal 2013 and 2012, repely. The effective tax rates for the third quarand nine months of fiscal 20
were impacted by such items as the domestic primfudeduction, state income taxes and losses @igoljurisdictions for which no benefit
is recognized. The effective tax rate for the nimenths of fiscal 2013 was also impacted by the mg¢cuarter non-taxable currency
translation adjustment gain and the retroactiveresibn of tax credits.

Unrecognized tax benefits were $171 million and&dllion at June 29, 2013, and September 29, 20&8pectively. The amount of
unrecognized tax benefits, if recognized, that \@andpact our effective tax rate was $151 millior &154 million at June 29, 2013, and
September 29, 2012 , respectively.

We classify interest and penalties on unrecogniardenefits as income tax expense. At June 238 28hd September 29, 2012 , before tax
benefits, we had $63 million and $64 million , resfively, of accrued interest and penalties on eogaized tax benefits.

We are subject to income tax examinations for fe@eral income taxes for fiscal years 2004 throR@h2, for state and local income taxes
for fiscal years 2003 through 2012 and for forgiggome taxes for fiscal years 2002 through 2012Zirguthe next twelve months, it is
reasonably possible the amount of unrecognizetheéaefits could decrease by $15 million due to aseliiements and the expiration of
statutes of limitations.
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NOTE 9: OTHER INCOME AND CHARGES

During the nine months of fiscal 2013, we recorde®ll9 million currency translation adjustment ga&icognized in conjunction with the
receipt of proceeds constituting the final resolutdf our investment in Canada, which was recordede Consolidated Condensed
Statements of Income in Other, net.

During the nine months of fiscal 2012, we recor@i@d million of equity earnings in joint venturesda®d million in net foreign currency
exchange gains, which were recorded in the CoreeliiCondensed Statements of Income in Other, net.

NOTE 10: EARNINGS PER SHARE

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

Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Numerator:
Income from continuing operations $ 24¢  $ 79 9 58¢ $ 411
Less: Net income (loss) from continuing operatiatisbutable
to noncontrolling interest 4 (©)] 2 ©)]
Net income from continuing operations attributaioldyson 258 82 587 414
Less Dividends Declared:
Class A 14 12 74 36
Class B 3 3 16 8
Undistributed earnings $ 23¢ % 67 $ 497 $ 37C
Class A undistributed earnings $ 195 % 56 $ 40€ $ 30¢
Class B undistributed earnings 43 11 91 65
Total undistributed earnings $ 23€ $ 67 $ 497 $ 37C

Denominator:
Denominator for basic earnings per share:

Class A weighted average shares 28¢ 291 284 294
Class B weighted average shares, and shares unediér t
converted method for diluted earnings per share 70 70 70 70
Effect of dilutive securities:
Stock options and restricted stock 5 5 5 5
Convertible 2013 Notes and Warrants 11 3 7 4
Denominator for diluted earnings per share — adflisteighted
average shares and assumed conversions 36¢ 36¢ 36€ 373

Net Income Per Share from Continuing OperationsilAitable to Tyson:

Class A Basic $ 0.7z $ 02: $ 1.6¢ $ 1.1¢

Class B Basic $ 0.6 $ 02C $ 152 $ 1.04

Diluted $ 0.6 $ 02z $ 161 $ 1.11
Net Income Per Share Attributable to Tyson:

Class A Basic $ 0.7z $ 021 $ 1.4¢ $ 1.11

Class B Basic $ 064 $ 0.1¢ $ 134 % 1.0C

Diluted $ 0.6¢ $ 021 $ 1.4z $ 1.07

We had no stock-based compensation shares thatawgddutive for the three months ended June Pa32 Approximately 4 million of our
stock-based compensation shares were antidilutivéh& nine months ended June 29, 2013 . Approxipndtmillion of our stock-based
compensation shares were antidilutive for bothttinee and nine months ended June 30, 2012 . Thasesswere not included in the dilutive
earnings per share calculation.

We have two classes of capital stock, Class A samckClass B stock. Cash dividends cannot be pdiditers of Class B stock unless they
are simultaneously paid to holders of Class A stdtle per share amount of cash dividends paid lieh® of Class B stock cannot exceed
90% of the cash dividends paid to holders of CRassock.
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We allocate undistributed earnings based uponoaDiStratio per share to Class A stock and Clasto8k, respectively. We allocate
undistributed earnings based on this ratio duadtoiical dividend patterns, voting control of 3a3 shareholders and contractual limitations
of dividends to Class B stock.

NOTE 11: DERIVATIVE FINANCIAL INSTRUMENTS

Our business operations give rise to certain maigletexposures mostly due to changes in commauiites, foreign currency exchange rates
and interest rates. We manage a portion of theke tiirough the use of derivative financial instemts, primarily futures and options, to
reduce our exposure to commodity price risk, fareigrrency risk and interest rate risk. Forwardt@mts on various commodities, including
grains, livestock and energy, are primarily enténéol to manage the price risk associated withdaseed purchases of these inputs used i
production processes. Foreign exchange forwardacistare entered into to manage the fluctuatioffisreign currency exchange rates,
primarily as a result of certain receivable andaidg balances. We also periodically utilize interate swaps to manage interest rate risk
associated with our variable-rate borrowings.

Our risk management programs are periodically westeby our Board of Directors’ Audit Committee. Bleegprograms are monitored by
senior management and may be revised as markeitioosdictate. Our current risk management prograitilize industry-standard models
that take into account the implicit cost of hedgiRisks associated with our market risks and tloosated by derivative instruments and the
fair values are strictly monitored, using ValueRask and stress tests. Credit risks associatedawititerivative contracts are not significan
we minimize counterparty concentrations, utilizerginaaccounts or letters of credit, and deal wittdit-worthy counterparties. Additionally,
our derivative contracts are mostly short-termunation and we generally do not make use of cnéslitrelated contingent features. No
significant concentrations of credit risk existediane 29, 2013 .

We recognize all derivative instruments as eitlssets or liabilities at fair value in the Consal@hCondensed Balance Sheets, with the
exception of normal purchases and normal salescéegb¢o result in physical delivery. The accountimgchanges in the fair value (i.e., gains
or losses) of a derivative instrument depends ogthndr it has been designated and qualifies asparhedging relationship and the type of
hedging relationship. For those derivative instrote¢hat are designated and qualify as hedginguim&nts, we designate the hedging
instrument based upon the exposure being hedgedféir value hedge, cash flow hedge, or hedgeradt investment in a foreign operation).
We qualify, or designate, a derivative financiatmment as a hedge when contract terms closetpntirose of the hedged item, providing a
high degree of risk reduction and correlation. tfegivative instrument is accounted for as a hedgpending on the nature of the hedge,
changes in the fair value of the instrument eithidlrbe offset against the change in fair valudtaf hedged assets, liabilities or firm
commitments through earnings, or be recognizedhiera&comprehensive income (loss) (OCI) until thddeal item is recognized in earnings.
The ineffective portion of an instrument’s changéair value is recognized in earnings immediatéle designate certain forward contracts
as follows:

» Cash Flow Hedges — include certain commoditywéod and option contracts of forecasted purchdsesdgrains) and certain foreign
exchange forward contracts.

e Fair Value Hedges include certain commodity forward contracts relaieéirm commitments (i.e., livestoc

* Net Investment Hedge include certain foreign currency forward contsaat permanently invested capital in certain faneig
subsidiaries.

Cash flow hedges

Derivative instruments, such as futures and optiaresdesignated as hedges against changes imthentiof future cash flows related to
procurement of certain commodities utilized in puwduction processes. We do not purchase forwatdption commodity contracts in
excess of our physical consumption requirementsganérally do not hedge forecasted transactionsrtk$8 months. The objective of these
hedges is to reduce the variability of cash floasomiated with the forecasted purchase of thosenmatities. For the derivative instruments
we designate and qualify as a cash flow hedgesffieetive portion of the gain or loss on the detik&is reported as a component of OCI and
reclassified into earnings in the same period oiode during which the hedged transaction affeatsiags. Gains and losses representing
hedge ineffectiveness are recognized in earningseicurrent period. Ineffectiveness related toaagh flow hedges was not significant for
the three and nine months ended June 29, 2013Juared30, 2012 .

We had the following aggregated notional valuesuitanding forward and option contracts accoufdeds cash flow hedges (in millions,
except soy meal tons):

Metric June 29, 2013 September 29, 2012

Commodity:
Corn Bushels 10 12
Soy meal Tons 195,60( 164,70(
Foreign Currency United States dolle $ 61 $ 80
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As of June 29, 2013 , the net amounts expected tedlassified into earnings within the next 12 therare pretax losses of $5 millioglated
to grains and pretax losses of $1 million relatetbteign currency. During the three and nine memhded June 29, 2013, and June 30,
2012 , we did not reclassify significant pretaxmgdiosses into earnings as a result of the distoatice of cash flow hedges due to the
probability the original forecasted transaction Wonot occur by the end of the originally specifiede period or within the additional period
of time allowed by generally accepted accountiriggiples.

The following table sets forth the pretax impactash flow hedge derivative instruments on the Glitsted Condensed Statements of
Income (in millions):

Gain/(Loss Consolidated Condens Gain/(Loss
Recognized in OC Statements of Incon Reclassified fror
On Derivative Classificatior OCIl to Earning
Three Months Ended Three Months Ended
June 29, June 30, June 29, June 30,
2013 2012 2013 2012
Cash Flow Hedge — Derivatives designated as
hedging instruments:
Commodity contracts $ B $ 7 Cost of Sale $ 2 $ 1
Foreign exchange contracts 3 1 Other Income/Expen: 2 (@D}
Total $ 2 $ 8 $ 4 $ —
Gain/(Loss Consolidated Condens Gain/(Loss
Recognized in OC Statements of Incon Reclassified fror
On Derivative Classificatior OCIl to Earning
Nine Months Ended Nine Months Ended
June 29, June 30, June 29, June 30,
2013 2012 2013 2012
Cash Flow Hedge — Derivatives designated as
hedging instruments:
Commodity contracts $ (28) $ 13 Cost of Sale $ B $ (15)
Foreign exchange contracts 2 (6) Other Income/Expen: 4 4
Total $ (30) $ 7 $ 9 $ (12)

Fair value hedges

We designate certain futures contracts as fairevhkdges of firm commitments to purchase livesfocklaughter. Our objective of these
hedges is to minimize the risk of changes in faiue created by fluctuations in commodity pricesoagted with fixed price livestock firm
commitments. We had the following aggregated natiealues of outstanding forward contracts entémtmlto hedge forecasted commodity
purchases which are accounted for as a fair vatdgén (in millions):

Metric June 29, 2013 September 29, 2012

Commodity:
Live Cattle Pound: 93 232
Lean Hogs Pound: 264 23¢

For these derivative instruments we designate aatifg as a fair value hedge, the gain or losstenderivative, as well as the offsetting gain
or loss on the hedged item attributable to the bddigk, are recognized in earnings in the samiegewe include the gain or loss on the
hedged items (i.e., livestock purchase firm comraitts) in the same line item, Cost of Sales, asftfisetting gain or loss on the related
livestock forward position.

in millions
Consolidated Condens Three Months Ended Nine Months Ended
Statements of Incon June 29, June 30, June 29, June 30,
Classificatior 2013 2012 2013 2012
Gain/(Loss) on forwards Cost of Sale $ 11 $ 32 3 26 $ 32
Gain/(Loss) on purchase contract Cost of Sale (11) 32 (26) 32

Ineffectiveness related to our fair value hedges ma significant for the three and nine monthseehdline 29, 2013, and June 30, 2012 .
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Foreign net investment hedges

We utilize forward foreign exchange contracts totect the value of our net investments in certameifjn subsidiaries. For derivative
instruments that are designated and qualify aglgénef a net investment in a foreign currency,ghim or loss is reported in OCI as part of
the cumulative translation adjustment to the extesteffective, with the related amounts due tdrom counterparties included in other
liabilities or other assets. We utilize the forwaiate method of assessing hedge effectivenessinffifective portions of net investment
hedges are recognized in the Consolidated Condétaéeiments of Income during the period of chahgfectiveness related to our foreign
net investment hedges was not significant for ltinee and nine months ended June 29, 2013 , and30y2612 . At June 29, 2013, and
September 29, 2012 , we had $0 and $27 milliospeetively, aggregate outstanding notional valetged to our forward foreign currency
contracts accounted for as foreign net investmedgbs.

The following table sets forth the pretax impacthadse derivative instruments on the Consolidateadénsed Statements of Income (in
millions):

Gain/(Loss
Recognized in OC
On Derivative

Consolidated Condens
Statements of Incon
Classificatior

Gain/(Loss
Reclassified fror
OCIl to Earning

Three Months Ended

Three Months Ended

June 29, June 30, June 29, June 30,
2013 2012 2013 2012
Net Investment Hedge — Derivatives
designated as hedging instruments:
Foreign exchange contracts $ — 3 1 Other Income/Expen: $ — 3 =
Gain/(Loss Consolidated Condens Gain/(Loss

Recognized in OC
On Derivative

Statements of Incon
Classificatior

Reclassified fror
OCIl to Earning

Nine Months Ended

Nine Months Ended

June 29, June 30, June 29, June 30,
2013 2012 2013 2012
Net Investment Hedge — Derivatives
designated as hedging instruments:
Foreign exchange contracts $ — ¢ 2) Other Income/Expen: $ 4 $ =

Undesignated positions

In addition to our designated positions, we alsll fimrward and option contracts for which we do apply hedge accounting. These include
certain derivative instruments related to commedifirice risk, including grains, livestock, energyeign currency risk and interest rate risk.
We mark these positions to fair value through esysiat each reporting date. We generally do netrénto undesignated positions beyond 18
months.

The objective of our undesignated grains, livestaio#t energy commodity positions is to reduce thi@abdity of cash flows associated with
the forecasted purchase of certain grains, enardyiwestock inputs to our production processes.alge enter into certain forward sales of
boxed beef and boxed pork and forward purchaseatté and hogs at fixed prices. The fixed pridesaontracts lock in the proceeds from a
future sale and the fixed cattle and hog purchksssin the cost. However, the cost of the livektaod the related boxed beef and boxed
market prices at the time of the sale or purchasédovary from this fixed price. As we enter intrefd forward sales of boxed beef and boxed
pork and forward purchases of cattle and hogs,lseenter into the appropriate number of livestopkons and futures positions to mitiga
portion of this risk. Changes in market value @& tpen livestock options and futures positionsnaseked to market and reported in earnings
at each reporting date, even though the econonpadirof our fixed prices being above or below thekat price is only realized at the time
of sale or purchase. These positions generallyodgualify for hedge treatment due to location gakfferences between the commodity
exchanges and the actual locations when we pur¢hassmmmodities.

We have a foreign currency cash flow hedging pnogi@hedge portions of forecasted transactionsméraied in foreign currencies,
primarily with forward and option contracts, to et against the reduction in value of forecastedigin currency cash flows. Our
undesignated foreign currency positions generatiylal qualify for cash flow hedge accounting. Howevte reduce earnings volatility, we
normally will not elect hedge accounting treatm&hen the position provides an offset to the undeglyelated transaction that impacts
current earnings.
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The objective of our undesignated interest ratepswdo manage interest rate risk exposure onaifig-rate bond. Our interest rate swap
agreement effectively modifies our exposure torggerate risk by converting a portion of the flngtrate bond to a fixed rate basis for the
first five years, thus reducing the impact of thierest-rate changes on future interest expensgiritbrest rate swap does not qualify for
hedge treatment due to differences in the undegligiond and swap contract interest-rate indices.

We had the following aggregate outstanding notimahles related to our undesignated positions ({ilioms, except soy meal tons):

Metric June 29, 2013 September 29, 2012

Commodity:
Corn Bushels 17 19
Soy Meal Tons 96,80( 1,20C
Soy Qil Pound: — 17
Live Cattle Pound: 191 68
Lean Hogs Pound: 12 10¢
Foreign Currency United States dolla $ 83 ¢ 16E
Interest Rate Average monthly notional de $ 25 3 27

The following table sets forth the pretax impactted undesignated derivative instruments on thesGlatated Condensed Statements of
Income (in millions):

Consolidated Condens

Statements of Incon Gain/(Loss Gain/(Loss
Classificatior Recognized in Earnin Recognized in Earnin
Three Months Ended Nine Months Ended

June 29, 2013  June 30, 2012 June 29, 2013 June 30, 2012

Derivatives not designated as hedging

instruments:
Commodity contracts Sales $ M % 3 % 19 $ (6)
Commodity contracts Cost of Sale 8 (22 (15) 36
Foreign exchange contracts Other Income/Expen: 2 — — —
Total $ a7n $ (19) $ (34 $ 30
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The following table sets forth the fair value df@rivative instruments outstanding in the Cordatied Condensed Balance Sheets (in
millions):

Fair Value
June 29, 2013 September 29, 2012

Derivative Assets:
Derivatives designated as hedging instruments:

Commodity contracts $ 5 ¢ 32
Derivatives not designated as hedging instruments:

Commaodity contracts 4 21

Foreign exchange contracts 1 1

Total derivative assets — not designated 5 22

Total derivative assets $ 10 $ 54

Derivative Liabilities:
Derivatives designated as hedging instruments:

Commodity contracts $ 9 ¢ 6
Foreign exchange contracts — 1
Total derivative liabilities — designated 9 7
Derivatives not designated as hedging instruments:
Commodity contracts 64 96
Foreign exchange contracts 3 2
Interest rate contracts — —
Total derivative liabilities — not designated 67 98
Total derivative liabilities $ 76 $ 10&

Our derivative assets and liabilities are preseintexir Consolidated Condensed Balance Sheetsenhlaasis. We net derivative assets and
liabilities, including cash collateral when a ldgadnforceable master netting arrangement exigtsden the counterparty to a derivative
contract and us. See Note 12: Fair Value Measurenfiena reconciliation to amounts reported in @nsolidated Condensed Balance St
in Other current assets and Other current liaediti

NOTE 12: FAIR VALUE MEASUREMENTS

Fair value is defined as the price that would lmeireed to sell an asset or paid to transfer alligilfain exit price) in the principal or most
advantageous market for the asset or liabilitynmederly transaction between market participantthe measurement date. The fair value
hierarchy contains three levels as follows:

Level 1— Unadjusted quoted prices available in active mtskor the identical assets or liabilities at theasurement date.

Level 2— Other observable inputs available at the measuredada, other than quoted prices included in Léyelither directly or indirectly
including:

* Quoted prices for similar assets or liabilitiesaotive market:

* Quoted prices for identical or similar asseta@m-active market:

» Inputs other than quoted prices that are obsenfabline asset or liability; ai

» Inputs derived principally from or corroborated dither observable market d:

Level 3— Unobservable inputs that cannot be corroboratesbisgrvable market data and reflect the use offgignt management judgment.
These values are generally determined using pritiadels for which the assumptions utilize managdmestimates of market participant
assumptions.
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Assets and Liabilities Measured at Fair Value d&eaurring Basis

The fair value hierarchy requires the use of oleglermarket data when available. In instances witerinputs used to measure fair value
into different levels of the fair value hierarchige fair value measurement has been determined loasne lowest level input significant to
the fair value measurement in its entirety. Oueassent of the significance of a particular iterthtofair value measurement in its entirety
requires judgment, including the considerationngiuits specific to the asset or liability. The feliag tables set forth by level within the fair
value hierarchy our financial assets and liabaigecounted for at fair value on a recurring basording to the valuation techniques we used
to determine their fair values (in millions):

June 29, 2013 Level 1 Level 2 Level 3 Netting (a) Total
Assets:
Commodity Derivatives — 3 9 — 3 (1) 8
Foreign Exchange Forward Contracts — 1 — — 1
Available for Sale Securities:
Current — 81 — — 81
Non-current 6 26 65 — 97
Deferred Compensation Assets 22 184 — — 20€
Total Assets 28 % 301 65 $ (1) 39z
Liabilities:
Commodity Derivatives — 3 73 — 3 (72) 1
Foreign Exchange Forward Contracts — 3 — — 3
Total Liabilities — 3 76 — % (72 4
September 29, 2012 Level 1 Level 2 Level 3 Netting (a) Total
Assets:
Commodity Derivatives — 3 53 — % (40 13
Foreign Exchange Forward Contracts — 1 — Q) —
Available for Sale Securities:
Current — 3 — — 3
Non-current 6 25 86 — 117
Deferred Compensation Assets 31 14¢ — — 18C
Total Assets 37 % 231 86 $ 41 31z
Liabilities:
Commodity Derivatives — 3 10z — % (100 2
Foreign Exchange Forward Contracts — 3 — — 3
Total Liabilities — 3 10k — 3 (200 5

(a) Our derivative assets and liabilities are @nésd in our Consolidated Condensed Balance Sbeetiet basis. We net derivative

assets and liabilities, including cash collaterdien a legally enforceable master netting arrangéedasts between the counterparty

to a derivative contract and us. At June 29, 2043, September 29, 2012 , we had posted with v@ounterparties $71 million

and $59 million , respectively, of cash collatexatl held no cash collateral.
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The following table provides a reconciliation betmehe beginning and ending balance of debt séeurteasured at fair value on a recurring
basis in the table above that used significant sendable inputs (Level 3) (in millions):

Nine Months Ended
June 29, 2013 June 30, 2012

Balance at beginning of year $ 86 $ 83
Total realized and unrealized gains (losses):

Included in earnings 1 1

Included in other comprehensive income (loss) (1) (1)
Purchases 14 20
Issuances — —
Settlements (35 (22)
Balance at end of period $ 65 $ 82

Total gains (losses) for the nine-month periodudeld in earnings attributable to the change in

unrealized gains (losses) relating to assets abdities still held at end of period $ — —

The following methods and assumptions were usestimate the fair value of each class of finanicistrument:

Derivative Assets and Liabilities:Our derivatives, including commodities, foreign kange forward contracts and an interest rate swap,
primarily include exchange-traded and over-tioenter contracts which are further described iteNid.: Derivative Financial Instruments. '
record our commodity derivatives at fair value gsijuoted market prices adjusted for credit and peniermance risk and internal models
that use as their basis readily observable maniett$ including current and forward commodity magikeéces. Our foreign exchange forward
contracts are recorded at fair value based on dymtees and spot and forward currency prices #etjuor credit and non-performance risk.
Our interest rate swap is recorded at fair valistan quoted LIBOR swap rates adjusted for cegditnon-performance risk. We classify
these instruments in Level 2 when quoted markeeprcan be corroborated utilizing observable ctiaed forward commodity market prices
on active exchanges, observable market transaatiosygot currency rates and forward currency praresbservable benchmark market rates
at commonly quoted intervals.

Available for Sale Securities:Our investments in marketable debt securities gsified as available-for-sale and are reportddiavalue
based on pricing models and quoted market priciesstdl for credit and non-performance risk. Sherirtinvestments with maturities of less
than 12 months are included in Other current assetse Consolidated Condensed Balance Sheetsrandrpy include certificates of deposit
and commercial paper. All other marketable debtsges are included in Other Assets in the Comlstéd Condensed Balance Sheets and
have maturities ranging up to 35 years. We clagsifyinvestments in U.S. government, U.S. ageneytificates of deposit and commercial
paper debt securities as Level 2 as fair valuemeglly estimated using discounted cash flow nsottelt are primarily industry-standard
models that consider various assumptions, incluting value and yield curve as well as other rgaaliailable relevant economic measures.
We classify certain corporate, asset-backed argf oltbt securities as Level 3 as there is limitgiidy or less observable inputs into
valuation models, including current interest ratad estimated prepayment, default and recoverg cateéhe underlying portfolio or structul
investment vehicle. We also classified privatelidiredeemable preferred stock securities as Lewas!| tBere was limited activity or less
observable inputs into valuation models, includimgrest rates and credit worthiness of the undweglprivate issuer. As of June 29, 2013,
the privately held redeemable preferred stock hehlfully redeemed. Significant changes to assumptdr unobservable inputs in the
valuation of our Level 3 instruments would not havgignificant impact to our consolidated conderfseghcial statements.

Additionally, we have 0.8 million shares of Syngom Corporation common stock and 0.4 million wasawhich expire in June 2015, to
purchase an equivalent amount of Syntroleum Cotjmoraommon stock at an average price of $28.7@ r&¢ord the shares and warrants in
Other Assets in the Consolidated Condensed Bal@heets at fair value based on quoted market pi¥esclassify the shares as Level 1 as
the fair value is based on unadjusted quoted pageasable in active markets. We classify the watsas Level 2 as fair value can be
corroborated based on observable market data.
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The following table sets forth our available folessecurities' amortized cost basis, fair value amebalized gain (loss) by significant
investment category:

(in millions) June 29, 2013 September 29, 2012
Amortizec Fair Unrealizet Amortizec Fair Unrealizet
Cost Basi Value Gain/(Loss Cost Basi Value Gain/(Loss

Available for Sale Securities:
Debt Securities:

U.S. Treasury and Agency $ 26 $ 27 % 1 $ 26 $ 27 % 1

Certificates of Deposit and Commercial Paper 80 80 — — — —

Corporate and Asset-Backed (a) 65 65 — 64 66 2

Redeemable Preferred Stock — — — 20 20 —
Equity Securities:

Common Stock and Warrants 9 6 3 9 7 2

(&) AtJune 29, 2013, and September 29, 2012 artiortized cost basis for Corporate and Asset-&hdkbt securities had been
reduced by accumulated other than temporary impaitsnof $1 million and $2 million , respectively.

Unrealized holding gains (losses), net of tax,ex@uded from earnings and reported in OCI untldbcurity is settled or sold. On a quarterly
basis, we evaluate whether losses related to @iladle-for-sale securities are temporary in natlosses on equity securities are recognized
in earnings if the decline in value is judged toolieer than temporary. If losses related to out deburities are determined to be other than
temporary, the loss would be recognized in earniingse intend, or more likely than not will be rdoed, to sell the security prior to recovery.
For debt securities in which we have the intent aitity to hold until maturity, losses determintedbe other than temporary would remain in
OCI, other than expected credit losses which aregrized in earnings. We consider many factorebernining whether a loss is temporary,
including the length of time and extent to whick fhir value has been below cost, the financiatlt@n and neaterm prospects of the isst
and our ability and intent to hold the investmemtd period of time sufficient to allow for any enipated recovery. We recognized no other
than temporary impairments in earnings for thedtaed nine months ending June 29, 2013 , and Juriz032 . No other than temporary
losses were deferred in OCI as of June 29, 20b8 Saptember 29, 2012 .

Deferred Compensation AssetsWWe maintain norgualified deferred compensation plans for certaigcatives and other highly compense
employees. Investments are maintained within a &md include money market funds, mutual fundsléednsurance policies. The cash
surrender value of the life insurance policiesiigested primarily in mutual funds. The investmearts recorded at fair value based on quoted
market prices and are included in Other Assethéndonsolidated Condensed Balance Sheets. Wefgldssinvestments which have
observable market prices in active markets in L&vas$ these are generally publicly-traded mutuadiu The remaining deferred
compensation assets are classified in Level 2Zaiasdlue can be corroborated based on observadnketndata. Realized and unrealized gains
(losses) on deferred compensation are includedrnmrgys.

Assets and Liabilities Measured at Fair Value dfoarecurring Basis

In addition to assets and liabilities that are rded at fair value on a recurring basis, we reemskts and liabilities at fair value on a
nonrecurring basis. Generally, assets are recatfair value on a nonrecurring basis as a reguthpairment charges. During the second
quarter of fiscal 2013, we recorded a $56 millimpairment charge related to our Weifang operaitioBhina. The impairment charge resu
from the completion of an assessment of our longrteusiness strategy in China, in which we deteeaiiWweifang was no longer core to the
execution of our future business plan. Our valumtibthese assets incorporated unobservable Lemgi8s. We did not have any significant
measurements of assets or liabilities at fair valu@ nonrecurring basis subsequent to their imgi@ognition during the nine months ended
June 30, 2012 .

Other Financial Instruments

Fair value of our debt is principally estimatedngsiLevel 2 inputs based on quoted prices for tlowstmilar instruments. Fair value and
carrying value for our debt are as follows (in roifis):

June 29, 2013 September 29, 2012
Fair Value Carrying Value Fair Value Carrying Value
Total Debt $ 253t % 2,407 $ 2,59 $ 2,43:
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NOTE 13: OTHER COMPREHENSIVE INCOME (LOSS)
The before and after tax changes in the compomémtther comprehensive income (loss) are as follgaaillions):

Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Before After Before After Before After Before After
Tax Tax Tax Tax Tax Tax Tax Tax Tax Tax Tax Tax

Derivatives accounted for as cash flow
hedges:

(Gain) loss reclassified to Cost of

Sales $ 2 $ 1 $ 1 $ ms — 3 @ $ 5% 2 $ 3 $ 15 $% 6 $ 9

(Gain) loss reclassified to Other

Income/Expense 2 — 2 1 — 1 4 (@] 3 (@) 2 2

Unrealized gain (loss) @) 1 (1) 8 ©) 5 (30) 12 (18) 7 (€©) 4
Investments:

(Galin) loss reclassified to Other

Income/Expense — — — — — — @ — @ — — —

Unrealized gain (loss) 1 — 1 2 1 @ 2 1 @ — — —
Currency translation:

Translation (gain) loss reclassified to

Other Income/Expense — — — — — — (29 (@] (20 — — —

Translation adjustment (33 — (33 (39 — (39 (29 — (29 8 — 8
Postretirement benefits 1 — 1 1 — 1 4 — 4 3 — 3
Total Other Comprehensive Income
(Loss) $ 29% — $ (29 $ (31 % 2% (33 $ (69 % 9% (59 $ 13 % @ $ 6

NOTE 14: SEGMENT REPORTING
We operate in four segments: Chicken, Beef, PodkRnepared Foods. We measure segment profit aatomgeimcome (loss).

Chicken: Chicken operations include breeding and raisingkais, as well as processing live chickens intshfrérozen and value-added
chicken products and logistics operations to maeelpcts through the supply chain. Products are etadkdomestically to food retailers,
foodservice distributors, restaurant operatorsltaitains and noncommercial foodservice establistter®ich as schools, healthcare facilit
the military and other food processors, as wetbdaternational markets. It also includes salesnfiallied products and our chicken breeding
stock subsidiary.

Beef: Beef operations include processing live fed cattid fabricating dressed beef carcasses into penthsub-primal meat cuts and case-
ready products. This segment also includes sabes llied products such as hides and variety maataell as logistics operations to move
products through the supply chain. Products ard&eted domestically to food retailers, foodservitdributors, restaurant operators, hotel
chains and noncommercial foodservice establishnwrtis as schools, healthcare facilities, the mjlitand other food processors, as well
international markets.

Pork: Pork operations include processing live market targsfabricating pork carcasses into primal andmirbal cuts and case-ready
products. This segment also includes our live swgiweip, related allied product processing actisiied logistics operations to move prod
through the supply chain. Products are marketededtioally to food retailers, foodservice distribnstarestaurant operators, hotel chains and
noncommercial foodservice establishments suchltasoss, healthcare facilities, the military and otfeod processors, as well as to
international markets.

Prepared Foods:Prepared Foods operations include manufacturingrearéieting frozen and refrigerated food products lagistics
operations to move products through the supplyrchiioducts include pepperoni, bacon, beef and jpiada toppings, pizza crusts, flour and
corn tortilla products, appetizers, prepared meslhsjic foods, soups, sauces, side dishes, méasdisrd processed meats. Products are
marketed domestically to food retailers, foodsexndestributors, restaurant operators, hotel chaimsnoncommercial foodservice
establishments such as schools, healthcare fasijlithe military and other food processors, as agetb international markets.

The results from Dynamic Fuels are included in @the
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Information on segments and a reconciliation t@me from continuing operations before income taresas follows (in millions):

Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012

Sales:

Chicken $ 3,15¢ $ 2,85¢ $ 9,13¢ $ 8,41(

Beef 3,72% 3,481 10,65¢ 10,32:

Pork 1,332 1,344 4,00¢ 4,191

Prepared Foods 797 764 2,441 2,43

Other — 24 47 124

Intersegment Sales (279 (213 (805) (740
Total Sales $ 8,731 $ 8,261 $ 25,48( $ 24, 74(
Operating Income (LosS):

Chicken $ 22C $ 15¢ $ 471 $ 34¢€

Beef 114 71 134 101

Pork 67 69 264 34¢

Prepared Foods 24 47 85 142

Other (6) 4) 5 (6)
Total Operating Income 41¢ 34z 95¢ 932
Total Other (Income) Expense 34 21C (b) 85 (a) 29C (b)
Income from Continuing Operations before Incomeéekax $ 38t $ 132 $ 874 $ 642

(@) Includes $19 milliomelated to the recognized currency translationstdjent gai
(b) Includes $167 millioharge related to the early extinguishment of

The Beef segment had sales of $59 million and $dl®>min the third quarter of fiscal 2013 and 2012spectively, and sales of $156 million
and $162 million in the nine months of fiscal 2G&R1 2012 , respectively, from transactions witreottperating segments of the Company
and Dynamic Fuels. The Pork segment had sales2ff @llion and $164 million in the third quarter fidcal 2013 and 2012 , respectively,
and sales of $649 million and $578 million in theexmonths of fiscal 2013 and 2012 , respectivieymn transactions with other operating
segments of the Company. The aforementioned salesiftersegment transactions, which were at mankegés, were included in the
segment sales in the above table.

NOTE 15: COMMITMENTS AND CONTINGENCIES
Commitments

We guarantee obligations of certain outside thadips, which consist primarily of a lease and gpieans, which are substantially
collateralized by the underlying assets. Term$efunderlying debt cover periods up to ten yeard,the maximum potential amount of
future payments as of June 29, 2013 , was $63omillWe also maintain operating leases for varigpss of equipment, some of which
contain residual value guarantees for the markeewvaf the underlying leased assets at the enldeoierm of the lease. The remaining tern
the lease maturities cover periods over the nesdrsgears. The maximum potential amount of thedtedivalue guarantees is $57 millipaf
which $51 millioncould be recoverable through various recourse pi@vs and an additional undeterminable recoveramleunt based on t
fair value of the underlying leased assets. Thaililbod of material payments under these guaramte®st considered probable. At June 29,
2013, and September 29, 2012 , no material ltadsifor guarantees were recorded.

22




Table of Contents

We have cash flow assistance programs in whickicelivestock suppliers participate. Under thessgpms, we pay an amount for livestock
equivalent to a standard cost to grow such livéstheing periods of low market sales prices. Th@ants of such payments that are in ex

of the market sales price are recorded as rec@sarid accrue interest. Participating supplierebligated to repay these receivables
balances when market sales prices exceed thisssthndst, or upon termination of the agreement. @aximum obligation associated with
these programs is limited to the fair value of epalticipating livestock supplier’s net tangiblesets. The potential maximum obligation as of
June 29, 2013, was approximately $310 millione Tdtal receivables under these programs were $iiomand $25 million at June 29,
2013, and September 29, 2012 , respectively, emthaluded, net of allowance for uncollectible amts, in Accounts Receivable in our
Consolidated Condensed Balance Sheets. Even thbagh programs are limited to the net tangibletasgahe participating livestock
suppliers, we also manage a portion of our crésktassociated with these programs by obtainingritgdnterests in livestock suppliers’
assets. After analyzing residual credit risks a@degal market conditions, we have recorded an alhoe for these programs’ estimated
uncollectible receivables of $16 million and $10limm at June 29, 2013, and September 29, 20&8perctively.

Contingencies

We are involved in various claims and legal proaegsl We routinely assess the likelihood of adv@rdgments or outcomes to those
matters, as well as ranges of probable lossebgtextent losses are reasonably estimable. Wedrecoruals for such matters to the extent
that we conclude a loss is probable and the firmdummipact, should an adverse outcome occur, ioreddy estimable. Such accruals are
reflected in the Company’s consolidated condensethfial statements. In our opinion, we have mamteapriate and adequate accruals for
these matters and believe the probability of a na@ti®ss beyond the amounts accrued to be rerhoteever, the ultimate liability for these
matters is uncertain, and if accruals are not aakeqan adverse outcome could have a materialt effethe consolidated condensed financial
condition or results of operations. Listed below egrtain claims made against the Company andfosudasidiaries for which the potential
exposure is considered material to the Companyisadaated condensed financial statements. Weugelie have substantial defenses to the
claims made and intend to vigorously defend theatars.

We have pending against us a lawsuit styled DeAsendyson Foods, Inc. (E.D. Pennsylvania, Aud@#t2000) in which the plaintiffs
allege that we failed to compensate certain poyltant employees for the time it takes to engagaréa and post-shift activities such as
changing into and out of protective and sanitaoghihg and walking to and from the changing arearkwareas and break areas in violation of
the Fair Labor Standards Act (FLSA). They seek bhaages, liquidated damages, pre- and post-judgmgeest, and attorneys’ fees.
Plaintiffs appealed a jury verdict and final judgrmhentered in our favor on June 22, 2006. On Sepem, 2007, the U.S. Court of Appeals
for the Third Circuit reversed the jury verdict aminanded the case to the District Court for furireceedings. We sought rehearing en
banc, which was denied by the Court of Appeals otoer 5, 2007. The United States Supreme Couiedenr petition for a writ of
certiorari on June 9, 2008. The new trial daterfideen set.

We have twelve separate wage and hour actionsvimgpTyson Fresh Meats Inc.’s plants located indgarCity, Kansas (Garcia, et al. v.
Tyson Foods, Inc., Tyson Fresh Meats, Inc., D. idanMay 15, 2006), Emporia, Kansas (Abdiaziz, et.al'yson Foods, Inc., Tyson Fresh
Meats, Inc., D. Kansas, September 30, 2011), Stake, lowa (Bouaphakeo (f/k/a Sharp), et al. v.ofyEoods, Inc., N.D. lowa, February 6,
2007), Columbus Junction, lowa (Guyton (f/k/a Raloim), et al. v. Tyson Foods, Inc., d.b.a TysonliFiseats, Inc., S.D. lowa,

September 12, 2007), Joslin, Illinois (Murray, etvaTyson Foods, Inc., C.D. lllinois, January2®08; and DeVoss v. Tyson Foods, Inc.
d.b.a. Tyson Fresh Meats, C.D. lllinois, March @1 2), Dakota City, Nebraska (Gomez, et al. v. TyBoads, Inc., D. Nebraska, January 16,
2008), Madison, Nebraska (Acosta, et al. v TysoodsoInc. d.b.a Tyson Fresh Meats, Inc., D. Nel&aBkbruary 29, 2008), Perry and
Waterloo, lowa (Edwards, et al. v. Tyson Foods, thb.a Tyson Fresh Meats, Inc., S.D. lowa, Mai@h2®08); Council Bluffs, lowa
(Maxwell (f/lk/a Salazar), et al. v. Tyson Foods;.ld.b.a Tyson Fresh Meats, Inc., S.D. lowa, AZ®il 2008); Logansport, Indiana (Carter, et
al. v. Tyson Foods, Inc. and Tyson Fresh Meats, M®. Indiana, April 29, 2008); and GoodlettsjllTennessee (Abadeer v. Tyson Foods,
Inc., and Tyson Fresh Meats, Inc., M.D. TennedSebtuary 6, 2009). The actions allege we faileplap employees for all hours worked,
including overtime compensation for the time itaako change into protective work uniforms, saétyipment and other sanitary and
protective clothing worn by employees, and for wagkto and from the changing area, work areas aeakbareas in violation of the FLSA
and analogous state laws. The plaintiffs seek bagies, liquidated damages, pre- and post-judgmereist, attorneys’ fees and costs. Each
case is proceeding in its jurisdiction.

» After atrial in the Garcia case involving ouai@den City, Kansas facility, a jury verdict in fawaf the plaintiffs was entered on
March 17, 2011. Exclusive of pre- and post-judgnietgrest, attorneys’ fees and costs, the jury dowiolations of federal and state
laws for pre- and post-shift work activities andaaled damages in the amount of $503,011 . Plahtiffunsel filed an application
for attorneys’ fees and expenses which we conte€taddecember 7, 2012, the court granted plaihtifisnsel's application and
awarded a total of $3,609,723 . We filed an appét the Tenth Circuit Court of Appeals on DecemBeér 2012.

e Ajury trial was held in the Bouaphakeo caseiclhinvolves our Storm Lake, lowa pork plant, whiglsulted in a jury verdict in
favor of the plaintiffs for violations of federahd state laws for pre- and post-shift work actéstiThe trial court also awarded the
plaintiffs liquidated damages, resulting in totahshges awarded in the amount of $5,784,758 . We &ppealed the jury's verdict
and trial court's award. The plaintiffs’ counsed so filed an application for attorneys' fees argenses in the amount of
$2,692,145 .
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e Ajury trial was held in the Guyton case, whiokiolves our Columbus Junction, lowa pork plantjchtresulted in a jury verdict in
favor of Tyson on April 25, 2012. The plaintiffsueappealed to the Eighth Circuit Court of Appeals.

» The Maxwell case, which involves our Council By lowa plant, has been resolved by the parte$$70,000 , and all payments
required by the settlement have been paid andidiras dismissed.

* A bench trial was held in the Acosta case, wlislolves our Madison, Nebraska pork plant, in 2ag2013. The trial court filed its
findings of fact and conclusions of law on May 2013, and awarded $5,733,943 for unpaid overtimgewal he court ordered each
party to submit an updated back pay calculatiolecéhg payroll data through the date of its ordejudgment has not yet been
entered.

e Ajury trial in the Gomez case, which involvag @akota City, Nebraska beef plant, was held,taedury found in favor of the
plaintiffs on April 3, 2013. The trial court hastridetermined the amount of damages.

» The trial court in the Edwards case, which ineslthe Perry and Waterloo, lowa facilities, sihlé case into two trials. The trial
involving the Perry facility is scheduled to be@etober 7, 2013, and the trial involving the Watderfacility is scheduled to begin
December 9, 2013.

e The Carter case, which involves our Loganspodiana pork plant, has been resolved by the wftie$950,000 . The parties' joint
motion for approval of the settlement is pending.

We have pending one wage and hour action involeingTyson Prepared Foods plant located in Jeffefbésconsin (Weissman, et al. v.
Tyson Prepared Foods, Inc., Jefferson County (Wisicd Circuit Court, October 20, 2010). The pldfstallege that employees should be
paid for the time it takes to engage in pre- anst4sbift activities such as changing into and dyirotective and sanitary clothing and the
associated time it takes to walk to and from thwrkstations post-donning and pre-doffing of prtitecand sanitary clothing. Six named
plaintiffs seek to act as state law class represiert on behalf of all current and former empleyato were allegedly not paid for time
worked and seek back wages, liquidated damagesapdepost-judgment interest, and attorneys’ feescasts. On May 16, 2011, the
plaintiffs filed a motion to certify a state lawask of all hourly employees who have worked atg#féerson plant from October 20, 2008, to
the present. We fil ed motions for summary judgnsemking dismissal of the claims, or, in the aléxe, to limit the claims made for non-
compensable clothes changing activities. The agnaited summary judgment in favor of Tyson on Aa@ls 2012, and the plaintiffs filed a
notice of appeal on October 5, 200h August 1, 2013, the appeals court reversed emdmded the case to the trial court, concludingttie
applicable activities at this plant are compensahlbject to certain defenses.

On June 19, 2005, the Attorney General and theeBmgrof the Environment of the State of Oklahoiteifa complaint in the U.S. District
Court for the Northern District of Oklahoma against three of our subsidiaries and six other pputttegrators. The complaint, which was
subsequently amended, asserts a number of stafederdl causes of action including, but not limite, counts under Comprehensive
Environmental Response, Compensation, and Lial#ity(CERCLA), Resource Conservation and Recoveary(RCRA), and state-law
public nuisance theories. The amended complairessthat defendants and certain contract growbsave not named in the amended
complaint polluted the surface waters, groundwaier associated drinking water supplies of thedifirRiver Watershed (IRW) through the
land application of poultry litter. Oklahoma assethtat this alleged pollution has also caused siterninjury to the environment (including
soils and sediments) of the IRW and that the defetadhave been unjustly enriched. Oklahoma'’s claiover the entire IRW, which
encompasses more than one millaames of land and the natural resources (incluldikgs and waterways) contained therein. Oklahoraks
wide-ranging relief, including injunctive reliefompensatory damages in excess of $800 millionurespecified amount in punitive damages
and attorneys’ fees. We and the other defendants di@nied liability, asserted various defenses,fidant a third-party complaint that asserts
claims against other persons and entities whosétas may have contributed to the pollution alleégn the amended complaint. The district
court has stayed proceedings on the third partyptaint pending resolution of Oklahoma's claims agathe defendants. On October 31,
2008, the defendants filed a motion to dismisdddure to join the Cherokee Nation as a requiradypor, in the alternative, for judgment ¢
matter of law based on the plaintiffs’ lack of starg. This motion was granted in part and denieggart on July 22, 2009. In its ruling, the
district court dismissed Oklahoma’s claims for aestovery and for natural resources damages urelRIOCA and for unjust enrichment
under Oklahoma common law. This ruling also narme scope of Oklahoma’s remaining claims by dising all damage claims under its
causes of action for Oklahoma common law nuisafieteral common law nuisance, and Oklahoma commarrespass, leaving only its
claims for injunctive relief for trial. On AugusB12009, the Court granted partial summary judgnrefavor of the defendants on
Oklahoma’s claims for violations of the OklahomagR&ered Poultry Feeding Operations Act. Oklahoaterlvoluntarily dismissed the
remainder of this claim. On September 2, 2009 Gherokee Nation filed a motion to intervene in ld@suit. Its motion to intervene was
denied on September 15, 2009, and the CherokeerNi#i#d a notice of appeal of that ruling in thenth Circuit Court of Appeals on
September 17, 2009. A non-jury trial of the casgalmeon September 24, 2009. At the close of Oklaf®o@se-inehief, the Court granted tl
defendants’ motions to dismiss claims based on RGRisance per se, and health risks related tebacihe defense rested its case on
January 13, 2010, and closing arguments were tekebruary 11, 2010. On September 21, 2010, thet@bAppeals affirmed the district
court’s denial of the Cherokee Nation’s motionritervene. On October 6, 2010, the Cherokee Natidrtze State of Oklahoma filed a
petition for rehearing aen banaeview seeking reconsideration of this ruling. Twurt of Appeals denied this petition. The distdourt has
not yet rendered its decision from the trial, whéetded in February 2010.

24




Table of Contents

In late 2010, the United States Environmental Rtaia Agency (EPA) Region 7 began a Clean Air Awtastigation of the Company related
to operation and maintenance of ammonia refrigemegquipment at multiple facilities. The EPA suhsatly referred the matter, which
involves allegations of potential non-compliancéhwihe Clean Air Act's Risk Management Plan reguieats at 23 Tyson facilities in
Kansas, Missouri, lowa and Nebraska, to the Urfitiedes Department of Justice (DOJ). We reachettlarsent agreement with the EPA and
DOJ in which we agreed to pay $3,950,000 in ciethalties and fund $300,000 in supplemental enviemntai projects related to the purchase
of emergency response equipment for certain comteanin which we have operations. We also agreealuct third party audits of the 23
facilities. Pursuant to this settlement, the D@elfthe complaint and consent decree, which cosithie terms of the settlement agreement,
with the federal district court in the Eastern Diegtof Missouri. The Court has entered the consleatee, which has become a final settlel

of this matter.

NOTE 16: CONDENSED CONSOLIDATING FINANCIAL STATEMEN TS

TFM Parent, our wholly-owned subsidiary, has fahd unconditionally guaranteed the 2016 Notes. #atdilly, TFM Parent has fully and
unconditionally guaranteed the 2022 Notes untihsiate TFM Parent has been released of its guarahtsoth (i) Tyson's $1.0 billion
revolving credit facility and (ii) the 2016 Notex, which time TFM Parent's guarantee of the 202&8ls permanently released. The
following financial information presents condensedsolidating financial statements, which inclugedn Foods, Inc. (TFI Parent); TFM
Parent; the Non-Guarantors Subsidiaries (Non-Gti@argnon a combined basis; the elimination entnesessary to consolidate TFI Parent,
TFM Parent and the Non-Guarantors; and Tyson Fdodspn a consolidated basis, and is providechaatarnative to providing separate
financial statements for the guarantor. This preg&mn has been revised from the financial presemtalisclosed in periods prior to
September 29, 2012, to reflect changes in the diapgiguarantees associated with the permanergselef certain subsidiary guarantors u
the retirement of the 10.50% Senior Notes due 2014.

Condensed Consolidating Statement of Income andp@sinensive Income for the three months ended Jan2023 in millions
TFI TFM Non-
Parent Parent Guarantors  Eliminations Total

Sales $ 14z $ 4906 $ 4,081 $ (400 $ 8,731
Cost of Sales 8 4,67¢ 3,76z (400 8,04¢
Gross Profit 134 22¢ 31¢ — 682
Selling, General and Administrative 19 54 19C — 263
Operating Income 11E 17E 12¢ — 41¢
Other (Income) Expense:

Interest expense, net 9 15 10 — 34

Other, net — (1) 1 = —

Equity in net earnings of subsidiaries (181) (15) — 19¢ —
Total Other (Income) Expense (172 (1) 11 19¢ 34
Income from Continuing Operations before IncomeéBax 287 17¢€ 11¢ (19€) 38¢
Income Tax Expense 38 56 42 — 13€
Income from Continuing Operations 24¢ 12C 76 (19€) 24¢
Loss from Discontinued Operation, Net of Tax — — 4 — 4
Net Income 24¢ 12C 72 (19€) 24E
Less: Net Income (Loss) Attributable to NoncontnglInterest — — (4) — 4
Net Income Attributable to Tyson $ 24¢ % 12C % 76 3% (19€) $ 24¢
Comprehensive Income (Loss) 21€ 10¢ 49 (152) 21€
Less: Comprehensive Income (Loss) Attributable em®bntrolling Interest — — (4) — 4
Comprehensive Income (Loss) Attributable to Tyson $ 21€ $ 102 % 53 $% (152) $ 22C
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Condensed Consolidating Statement of Income andp@aimensive Income for the three months ended Jon203.2 in millions
TFI TFM Non-
Parent Parent Guarantors  Eliminations Total

Sales $ 14C $ 4,711 $ 3,76/ $ (359 $ 8,261
Cost of Sales 20 4,53¢ 3,49: (359 7,69t
Gross Profit 12C 17¢% 271 — 56€
Selling, General and Administrative 4 49 17C 1 224
Operating Income 11€ 12¢€ 101 (1) 34z
Other (Income) Expense:

Interest expense, net 50 70 93 — 218

Other, net 1 — 4 — (3)

Equity in net earnings of subsidiaries (34) — — 34 —
Total Other (Income) Expense 17 70 89 34 21C
Income from Continuing Operations before Incomeegax 99 56 12 (35) 132
Income Tax Expense 23 19 11 — 53
Income from Continuing Operations 76 37 1 (35) 79
Loss from Discontinued Operation, Net of Tax — — (6) — (6)
Net Income 76 37 (5) (35) 73
Less: Net Income (Loss) Attributable to Noncontnglinterest — — (3) = ©))
Net Income Attributable to Tyson 76 37 2 (35) 76
Comprehensive Income (Loss) 43 18 (29 8 40
Less: Comprehensive Income (Loss) Attributable em®ontrolling Interest — — (©)] — (3)
Comprehensive Income (Loss) Attributable to Tyson $ 43 3 18 $ 26) $ 8 ¢ 43
Condensed Consolidating Statement of Income andpBsinensive Income for the nine months ended Jun2(®@3 in millions

TFI TFM Non-
Parent Parent Guarantors  Eliminations Total

Sales $ 31€ $ 1421C $ 11,95 $ (1,005 $ 25,48(
Cost of Sales 35 13,69¢ 11,06" (1,00%) 23,79
Gross Profit 285 514 892 — 1,68¢
Selling, General and Administrative 51 151 52¢ — 73C
Operating Income 232 363 364 — 95¢
Other (Income) Expense:

Interest expense, net 26 46 32 — 104

Other, net 4 (1) (22 — (19

Equity in net earnings of subsidiaries (381) (29) — 41C —

Total Other (Income) Expense (357) 16 10 41C 85
Income from Continuing Operations before IncomeéBax 582 347 354 (410 874
Income Tax Expense 66 10¢ 11C — 28t
Income from Continuing Operations 517 23¢ 244 (410 58¢
Loss from Discontinued Operation, Net of Tax — — (70) — (70)
Net Income 517 23¢ 174 (410 51¢
Less: Net Income (Loss) Attributable to NoncontrglInterest — — 2 — 2
Net Income Attributable to Tyson $ 517 $ 23t % 17z $ (410 $ 517
Comprehensive Income (Loss) 46( 202 80 (282) 46C
Less: Comprehensive Income (Loss) Attributable emddntrolling Interest — — 2 — 2
Comprehensive Income (Loss) Attributable to Tyson $ 46C $ 202 $ 78 $ (282) $ 45¢
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Condensed Consolidating Statement of Income andp@aimensive Income for the nine months ended Jun2(@@ in millions
TFI TFM Non-
Parent Parent Guarantors  Eliminations Total

Sales $ 26¢ $ 14,17. $ 11,270 $ (979 $ 24,74
Cost of Sales 12 13,641 10,45: (972 23,14(
Gross Profit 25€ 52t 82C (1) 1,60(
Selling, General and Administrative 25 15€ 48¢ (1) 66¢
Operating Income 231 36¢ 332 — 932
Other (Income) Expense:

Interest expense, net 39 12€ 14z — 307

Other, net 1 — (18) — (a7)

Equity in net earnings of subsidiaries (26%) (55) — 322 —

Total Other (Income) Expense (22¢) 71 124 32¢ 29C
Income from Continuing Operations before Incomeékax 45¢ 29¢ 20¢ (329 642
Income Tax Expense 61 83 87 — 231
Income from Continuing Operations 39¢ 21F 121 (329 411
Loss from Discontinued Operation, Net of Tax — — (16) — (16)
Net Income 39¢ 21E 10t (329 39t
Less: Net Income (Loss) Attributable to NoncontrglInterest — — (3) — )
Net Income Attributable to Tyson $ 39 % 21t $ 106 $ (329 ¢ 39¢
Comprehensive Income (Loss) 404 228 11C (33¢) 401
Less: Comprehensive Income (Loss) Attributable em®ontrolling Interest — — (3) — (3
Comprehensive Income (Loss) Attributable to Tyson $ 404 $ 22 $ 112 % (33¢) $ 404

27




Table of Contents

Condensed Consolidating Balance Sheet as of Jurk029 in millions
TFI TFM Non-
Parent Parent Guarantors Eliminations Total

Assets
Current Assets:

Cash and cash equivalents — 13 93C % — 945

Accounts receivable, net — 58¢ 86E — 1,45¢

Inventories 1 1,02¢ 1,87¢ — 2,901

Other current assets 37C 55 21€ (412) 22¢
Total Current Assets 371 1,681 3,881 (412 5,527
Net Property, Plant and Equipment 31 877 3,13¢ — 4,04z
Goodwill — 881 1,022 — 1,90:
Intangible Assets — 22 121 — 14z
Other Assets 90¢ 15¢ 24¢ (830 487
Investment in Subsidiaries 11,75¢ 2,00¢ — (13,769 =
Total Assets 13,067 5,62¢ 8,41 % (15,00¢) $ 12,10:
Liabilities and Shareholders’ Equity
Current Liabilities:

Current debt 452 132 251 $ (327 $ 50¢

Accounts payable 2C 577 712 — 1,30¢

Other current liabilities 4,467 18€ 91¢ (4,449 1,121
Total Current Liabilities 4,93¢ 89t 1,87¢ (4,775 2,93¢
Long-Term Debt 1,77C 67¢ 24¢€ (796) 1,89¢
Deferred Income Taxes — 131 34z (6) 467
Other Liabilities 14F 144 29C (28) 551
Total Tyson Shareholders’ Equity 6,21° 3,77¢ 5,62 (9,407 6,21
Noncontrolling Interest — — 34 — 34
Total Shareholders’ Equity 6,21% 3,77¢ 5,65¢€ (9,407 6,24
Total Liabilities and Shareholders’ Equity 13,067 5,62¢ 8,41 $ (15,000 $ 12,10:
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Condensed Consolidating Balance Sheet as of Septe2b2012 in millions
TFI TFM Non-
Parent Parent Guarantors Eliminations Total

Assets
Current Assets:

Cash and cash equivalents $ 9 $ 1,061 % — 3 1,071

Accounts receivable, net 49¢ 87¢ — 1,37¢

Inventories — 95C 1,85¢ — 2,80¢

Other current assets 13¢ 10C 9C (184 14¢
Total Current Assets 141 1,55¢ 3,88¢ (184 5,40:
Net Property, Plant and Equipment 31 87¢ 3,11¢ — 4,022
Goodwill — 881 1,01C — 1,891
Intangible Assets — 26 10z — 12¢
Other Assets 1,257 151 251 (1,209 451
Investment in Subsidiaries 11,84¢ 2,00t — (13,859 =
Total Assets $ 13,27¢ 549 $ 8,37C % (15,24¢) $ 11,89¢
Liabilities and Shareholders’ Equity
Current Liabilities:

Current debt $ 43¢ — 3 167 $ 91 ¢ 51¢

Accounts payable 1C 55¢ 804 — 1,372

Other current liabilities 4,887 144 76€ (4,854 945
Total Current Liabilities 5,33¢ 70z 1,73 (4,945 2,83(
Long-Term Debt 1,77¢ 80¢ 48¢€ (1,157 1,917
Deferred Income Taxes — 13t 432 9) 55¢
Other Liabilities 15€ 14¢€ 294 (47) 54¢
Total Tyson Shareholders’ Equity 6,01 3,70z 5,391 (9,097 6,012
Noncontrolling Interest — — 3C — 3C
Total Shareholders’ Equity 6,012 3,702 5,421 (9,099 6,04z
Total Liabilities and Shareholders’ Equity $ 13,27¢ 549, $ 837C $% (15,24¢) $ 11,89¢
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Condensed Consolidating Statement of Cash Flowhénine months ended June 29, 2013 in millions
Non-
Parent Parent Guarantors Eliminations Total
Cash Provided by (Used for) Operating Activities 18t % 19¢ $ 404 $ 13 $ 772
Cash Flows from Investing Activities:
Additions to property, plant and equipment 3) (82 (340) — (425)
(Purchases of)/Proceeds from marketable secunités, — (14) (87) — (107
Acquisitions, net of cash acquired — — (10€) — (10€)
Other, net 3) 9 3C — 36
Cash Provided by (Used for) Investing Activities (6) (87) (503) — (59€)
Cash Flows from Financing Activities:
Net change in debt — — (21 — (21)
Purchases of Tyson Class A common stock (29¢) — — — (29¢)
Dividends (87) — (13 13 (87)
Stock options exercised 93 — — — 93
Other, net 13 — — — 13
Net change in intercompany balances 9¢ (10%) 6 — —
Cash Provided by (Used for) Financing Activities (180 (10%) (29 13 (300)
Effect of Exchange Rate Changes on Cash — — 4) — (4)
Increase (Decrease) in Cash and Cash Equivalents 1) 4 (131) — (a2¢)
Cash and Cash Equivalents at Beginning of Year 1 9 1,061 — 1,071
Cash and Cash Equivalents at End of Period —  $ 12 % 93C $ — 3 94z
Condensed Consolidating Statement of Cash Flowhénine months ended June 30, 2012 in millions
Non-
Parent Parent Guarantors Eliminations Total
Cash Provided by (Used for) Operating Activities 28C $ 237 $ 21z % (10) $ 71¢
Cash Flows from Investing Activities:
Additions to property, plant and equipment (@) (78) (457) = (530
(Purchases of)/Proceeds from marketable secunités, — ©) 2 — 9)
Acquisitions, net of cash acquired — — — — —
Other, net 2 5 12 — 19
Cash Provided by (Used for) Investing Activities (80C) (441 — (520)
Cash Flows from Financing Activities:
Net change in debt 131 — 32 — 162
Purchases of Tyson Class A common stock (209) — — — (209)
Dividends (44) — (10 1C (44
Stock options exercised 32 — — — 32
Other, net (5) — (22) = (26)
Net change in intercompany balances (18¢€) (158) 344 — —
Cash Provided by (Used for) Financing Activities (281 (15¢) 34k 1C (84)
Effect of Exchange Rate Changes on Cash — — (3) — (3)
Increase (Decrease) in Cash and Cash Equivalents — 1) 11z — 112
Cash and Cash Equivalents at Beginning of Year 1 714 — 71€
Cash and Cash Equivalents at End of Period $ — $ 827 % — % 82¢
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Item 2. Management's Discussion and Analysis of Financial Condition ahResults of Operation:

RESULTS OF OPERATIONS
Description of the Company

We are one of the world’s largest meat protein camgs and the second-largest food production coynipatihe Fortune 500with one of the
most recognized brand names in the food industey pvéduce, distribute and market chicken, beek,qmepared foods and related allied
products. Our operations are conducted in four sedgsn Chicken, Beef, Pork and Prepared Foods. Sbihe key factors influencing our
business are customer demand for our productsltitiey to maintain and grow relationships with tarsers and introduce new and
innovative products to the marketplace; accessjloli international markets; market prices for puwducts; the cost of live cattle and hogs,
raw materials and feed; and operating efficienofesur facilities.

Overview

» General — We had strong operating income irthihid quarter of fiscal 2013, which was led by netearnings in our Chicken
segment and a rebound in our Beef segment.

*  We continued to execute our strategy of accelergrowth in domestic value-added chicken sglespared food sales and
international chicken production, innovating progservices and customer insights and cultivatimgtalent development
to support Tyson's growth and future.

e We also maintained focus on maximizing our nradhrough margin management and operational eiffigi
improvements. Margin management improvements oedurr the areas of mix, export sales, price optitndn and value-
added product initiatives. The operational efficies occurred in areas of yields, chicken live gemfance, cost reduction
and labor management.

»  Market environment — Our Chicken segment deéiderecord results in the third quarter of fiscal2@riven by strong
demand and favorable domestic market conditions.dhicken segment experienced increased feed laistgas able to
offset the impact with operational, mix and pricgrovements. Our Beef segment's operating perfaceegbounded in the
third quarter of fiscal 2013 due to improved opieral execution and less volatile live cattle mask©ur Pork segment
results were down slightly in the third quarteffistal 2013 due to decreased volumes as a resbdlafhcing our supply
with customer demand and reduced exports. Our Rrdpaods segment was challenged by product mixapidly
increasing raw material prices.

« Discontinued Operation - After conducting anesssnent during fiscal 2013 of our long-term busirsgategy in China, we
determined our Weifang operation (Weifang), whicswpart of our Chicken segment, was no longer tootlee execution of our
strategy given the capital investment it requie@xecute our future business plan. In the thirarigu we entered into an agreement
to sell Weifang, which was subsequently completediily 2013. Weifang's results are reported as@odiinued operation for all
periods presented.

» Our total operating margins were 4.8% in thedtljuarter of fiscal 2013 . The following is a suamnof operating margins by
segment:

Chicken — 7.0% Beef —3.1% PorkQ%b Prepared Foods — 3.0%

» Debt and Liquidity — During the third quarterfifcal 2013, we generated $542 million of opetiash flows. Additionally, we
repurchased, as part of our share repurchase pnpgranillion shares of our Class A common stock$©®0 million . At June 29,
2013, we had approximately $2 billion of liquidityhich includes availability under our credit fgi $943 millionof cash and ca:
equivalents and $81 million of short-term investisen

in millions, except per share data Three Months Ended Nine Months Ended
June 29, June 30, June 29, June 30,
2013 2012 2013 2012
Net income from continuing operations attributaoldyson $ RIS 82 % 587 $ 414
Net income from continuing operations attributaioldyson — per diluted share 0.6¢ 0.22 1.61 1.11
Net loss from discontinued operation attributabl@yson (4 (6) (70) (16)
Net loss from discontinued operation attributabl@yson — per diluted share (0.01) (0.01) (0.19 (0.049)
Net income attributable to Tyson 24¢ 76 517 39¢
Net income attributable to Tyson — per diluted shar 0.6¢ 0.21 1.4z 1.07

Nine months of fiscal 2013 Net income from continuing operations attribuéatdl Tyson included the following item:
e $19 million, or $0.05 per diluted share, relateéti@cognized currency translation adjustment
Third quarter and nine months of fiscal 2012- Net income from continuing operations attribuéatd Tyson included the following item:



*  $167 million pretax charge, or $0.29 per dilutedreheelated to the early extinguishment of |
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Summary of Results

Sales
in millions Three Months Ended Nine Months Ended

June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Sales $ 8,731 $ 8,261 $ 25,48( $ 24,74(
Change in sales volume 2.2% (0.7%
Change in average sales price 3. 7% 4.1%
Sales growth 5.7% 3.L%

Third quarter — Fiscal 2013 vs Fiscal 2012

» Average Sales PriceSales were positively impacted by higher avera{gsgaices, which accounted for an increase of $aiiéon.

All segments experienced increased average satesplargely due to continued tight domestic aklity of protein and increased
live and raw material costs.

» Sales Volume Sales were positively impacted by higher saldsrmae, which accounted for an increase of $184 amilliAll
segments, with the exception of the Pork segmeitt,am increase in sales volume.

Nine months — Fiscal 2013 vs Fiscal 2012

» Average Sales PriceSales were positively impacted by higher avera@gsgaices, which accounted for an increase of $8@bn.
The Chicken and Beef segments experienced increagzdge sales prices, largely due to continudd tigmestic availability of

protein and increased live and raw material cqstgjally offset by a decrease in average sale® pni the Pork segment which was
driven by lower live and raw material costs.

» Sales Volume- Sales were negatively impacted by lower sales velumhich accounted for a decrease of $124 millidre Beef ani

Pork segments experienced lower sales volumesalhadffset by increases in sales volume in théc&én and Prepared Foods
segments.

Cost of Sales

in millions Three Months Ended Nine Months Ended

June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Cost of sales $ 8,04¢ $ 7,698 3 23,79 % 23,14(
Gross margin $ 682 % 56€ $ 1,68¢ $ 1,60(
Cost of sales as a percentage of sales 92.2% 93.1% 93.2% 93.5%

Third quarter — Fiscal 2013 vs Fiscal 2012

» Cost of sales increased $354 million. Highewingst per pound increased cost of sales $18®milivhile higher sales volume
increased cost of sales $171 million.

* The $183 million impact of higher input cost peupd was primarily driven b
* Increases in live cattle and live hog costs of B8iion and $20 million, respectivel
* Increase in feed costs of $105 million in our Cleiclsegmer

* The $171 million impact of higher sales volumasvdriven by increases in sales volume in our GnicBeef, and Prepared
Foods segments, partially offset by a decreasel@s ¥olume in our Pork segment.

Nine months — Fiscal 2013 vs Fiscal 2012

» Cost of sales increased $651 million. Highewingost per pound increased cost of sales $79®milivhile lower sales volume
decreased cost of sales $141 million.

* The $792 million impact of higher input cost peupd was primarily driven b

* Increase in live cattle costs of $350 million, ety offset by a decrease in live hog costs of $@bion.
* Increase in feed costs of $440 million in our Cleiclsegmer

* The $141 million impact of lower sales volumesveiiven by decreases in sales volume in our Be@fPrk segments, partially
offset by increases in sales volume in our Chickes Prepared Foods segment.
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Selling, General and Administrative

in millions Three Months Ended Nine Months Ended

June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Selling, general and administrative expense $ 263 $ 224  $ 73C $ 66¢
As a percentage of sales 3.C% 2.7% 2.5% 2.7%

Third Quarter - Fiscal 2013 vs Fiscal 2012
» Increase of $22 million related to employee sastluding payroll and stock-based and incenbigsed compensatic

* Increase of $13 million related to advertising aates promotion
Nine months — Fiscal 2013 vs Fiscal 2012

* Increase of $30 million related to employee sastluding payroll and stock-based and incenbased compensati
* Increase of $25 million related to advertising aatés promotion
* Increase of $7 million primarily related to redudedestment returns on deferred compensation |

Interest Expense

in millions Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Cash interest expense $ 29 % 39 % 88 $ 12C
Loss on early extinguishment of debt — 167 — 167
Non-cash interest expense 7 9 21 29
Total Interest Expense $ 36 $ 21t % 10¢ % 31€

Third quarter and nine months — Fiscal 2013 vs Fisd 2012

e Cash interest expense includes interest expeteted to the coupon rates for senior notes anthutment/letter of credit fees

incurred on our revolving credit facilities. Thecdease is due to lower average coupon rates fosanior notes compared to fiscal
2012,

» Loss on early extinguishment of debt duringtthied quarter and nine months of fiscal 2012 ineltide amount paid exceeding the
par value of debt, unamortized discount and undeeattdebt issuance costs related to the complefionr tender offer to purchase
any and all of the outstanding 10.50% Senior Ndtes2014 (2014 Notes).

* Non-cash interest expense primarily includes interasted to the amortization of debt issuance castsdiscounts/premiums on
note issuances.

Other (Income) Expense, net

in millions Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
$ — 3 (3 $ 19 $ ()]

Nine months of fiscal 2013

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

Nine months of fiscal 2012

* Included $11 million of equity earnings in jointntares and $4 million in net foreign currency exu gains
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Effective Tax Rate

Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
35.4% 40.2% 32.6% 35.%%

Third quarter and nine months of fiscal 2013- The effective tax rate for continuing operatiores impacted by:
» state income taxe
» the domestic production deduction;
» losses in foreign jurisdictions for which no behé&firecognizer

Third quarter and nine months of fiscal 2012— The effective tax rate for continuing operatiores impacted by a lower level of pretax
income for the quarter combined with:

» state income taxe
» the domestic production deduction;
» losses in foreign jurisdictions for which no behé&firecognizer

Segment Results

We operate in four segments: Chicken, Beef, PodkRnepared Foods. The following table is a summésales and operating income (loss),
which is how we measure segment income.

in millions Sales
Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Chicken $ 3,15¢ % 2,855 % 9,13¢ $ 8,41(
Beef 3,72¢ 3,487 10,65t 10,32
Pork 1,332 1,344 4,00¢ 4,191
Prepared Foods 797 764 2,441 2,43
Other — 24 47 124
Intersegment Sales (279 (213 (80%) (740
Total $ 8,731 $ 8,261 $ 2548( $ 24, 74(
in millions Operating Income (Loss)
Three Months Ended Nine Months Ended
June 29, 2013 June 30, 2012 June 29, 2013 June 30, 2012
Chicken $ 22C % 15¢ $ 471  $ 34¢
Beef 114 71 134 101
Pork 67 69 264 34¢
Prepared Foods 24 47 85 142
Other (6) (4) 5 (6)
Total $ 41¢  $ 342 $ 95¢ $ 932
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Chicken Segment Results

in millions Three Months Ended Nine Months Ended

June 29, 2013 June 30, 2012 Change June 29, 2013 June 30, 2012 Change
Sales $ 3,15¢  $ 2,858 % 303 $ 9,13¢ $ 8,41( $ 72€
Sales Volume Change 4.4% 1.6%
Average Sales Price Change 6.C% 6.7%
Operating Income $ 22C % 15¢ % 61 $ 471 % 346 $ 12t
Operating Margin 7.C% 5.6% 5.2% 4.1%

Third quarter and nine months — Fiscal 2013 vs Fisd 2012
e Sales and Operating Income

» Sales Volume Sales volume grew due to increased domestic aathaiional production driven by stronger demanc:cfacker
products.

e Average Sales Price — The increase in averdge pece in the third quarter and nine monthgssafal 2013 was primarily due to
mix changes and price increases associated wittehigput costs. Since many of our sales contaret$ormula based or
shorter-term in nature, we were able to offsehgsnput costs through improved pricing and mix.

» Operating Income — Operating income was poditiapacted by increased average sales price ahuaine improved live
performance and operational execution, as welinpsaved performance in our foreign-produced openati These increases

were partially offset by increased feed costs @fStillion and $440 million for the third quartemganine months of fiscal 201
respectively.

Beef Segment Results

in millions Three Months Ended Nine Months Ended

June 29, 2013 June 30, 2012 Change June 29, 2013 June 30, 2012 Change
Sales $ 3,72: % 3487 $ 23€ $ 10,65 % 10,327 % 332
Sales Volume Change 3.8% (3.6%
Average Sales Price Change 2.5% 7.1%
Operating Income $ 114 ¢ 71 % 43 $ 134 % 101 % 33
Operating Margin 3.1% 2.C% 1.3% 1.C%

Third quarter and nine months — Fiscal 2013 vs Fisd 2012

» Sales and Operating Income
» Fed cattle supplies decreased which drove umgeesales price and livestock cost. Sales volunoesased in the third quarter
due to increased demand for our beef productss Salemes decreased in the nine months of fischB 2lue to a reduction in

outside trim and tallow purchases. Operating incomesased in the third quarter and nine montHssoél 2013 due to
improved operational execution and less volatile Battle markets.
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Pork Segment Results

in millions Three Months Ended Nine Months Ended

June 29, 2013 June 30, 2012 Change June 29, 2013 June 30, 2012 Change
Sales $ 1332 % 1,342  § (22 $ 4,006 $ 4,191 $ (18
Sales Volume Change (4.7% (3.0%
Average Sales Price Change 4.C% (1.9%
Operating Income $ 67 $ 68 % 2 $ 264 % 34¢ % (85)
Operating Margin 5.C% 5.1% 6.6% 8.3%

Third quarter and nine months — Fiscal 2013 vs Fisd 2012
» Sales and Operating Income

»  For the third quarter of fiscal 2013, demandgork products improved, which drove up averagessptice and livestock cost
despite a slight increase in live hog supplies.tRemine months of fiscal 2013, live hog suppireseased, which drove down
average sales price and livestock cost. Sales \adudacreased as a result of balancing our supgtyowstomer demand and
reduced exports. While reduced compared to priar,yaperating income remained strong in the ninathwof fiscal 2013
despite brief periods of imbalance in industry dygmd customer demand.

» Derivative Activities — Operating results inda 2012 included gains of $18 million and $51 ol for the three and nine
months ended, respectively, for commodity risk nggmaent activities related to futures contracts.s€h@mounts exclude the
impact from related physical sale and purchases&etions, which impact current and future periodraping results. Our
operating results in fiscal 2013 were not signifityaimpacted by these activities.

Prepared Foods Segment Results

in millions Three Months Ended Nine Months Ended

June 29, 2013 June 30, 2012 Change June 29, 2013 June 30, 2012 Change
Sales $ 797 % 764 % 33 $ 2,441 % 243; % 9
Sales Volume Change 1.2% 0.€%
Average Sales Price Change 3.C% (0.49%
Operating Income $ 24 ¢ 47 3 23 % 85 $ 14z % (57)
Operating Margin 3.C% 6.2% 3.5% 5.8%

Third quarter and nine months — Fiscal 2013 vs Fisd 2012
» Sales and Operating Income

e Operating income decreased, despite increases\walumes, as the result of product mix, incrdasgv material costs and
additional costs incurred as we invested in ouctumeat business. Because many of our sales cananacformula based or
shorter-term in nature, we are typically able tiseff rising input costs through pricing. Howevéere is a lag time for price
increases to take effect.
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Outlook

In fiscal 2014, we expect overall domestic prot@iaduction (chicken, beef, pork and turkey) to @age approximately 1% from fiscal 2013
levels. The recent favorable weather conditionsrance ideal planting environment should increasb42g§rain supplies, which should result
in lower input costs as well as decreased costsdittle and hog producers. The following is a sumnoéthe fiscal 2014 outlook for each of
our segments, as well as an outlook on sales,atapipenditures, net interest expense, debt andlityy and share repurchases for the
remainder of fiscal 2013 and fiscal 2014:

Chicken— Current USDA data shows U.S. chicken productioimt¢rease 2-3% in fiscal 2014 compared to fis€dl Based on
current futures prices, we expect lower feed cosfiscal 2014 compared to fiscal 2013 of approxieha$500 million. Many of our
sales contracts are formula based or shorter-temature, which allows us to adjust pricing whepuincosts fluctuate. However,
there may be a lag time for price changes to téfieete For fiscal 2014, we believe our Chicken segtwill be in or above its
normalized range of 5.0%-7.0%.

Beef- We expect to see a reduction of industry fedecattpplies of 2-3% in fiscal 2014 as comparedstoaf 2013. Although we
generally expect adequate supplies in regions eeabdg our plants, there may be periods of imbalahfed cattle supply and
demand. For fiscal 2014, we believe our Beef segmprofitability will be similar to fiscal 2013,ub could be below its normalized
range of 2.5%-4.5%.

Pork— We expect industry hog supplies to be flat argbets to improve compared to fiscal 2013. For figtd 4, we believe our
Pork segment will be in its normalized range 0£6-8.0%.

Prepared Foods We expect operational improvements and pricingftget increased raw material costs. Because robayr sales
contracts are formula based or shorter-term inreatue are typically able to offset rising inpustothrough increased pricing. For
fiscal 2014, we believe our Prepared Foods segomritl be slightly below its normalized range 0f%-6.0% as we continue to
invest in our growth platforms.

Sales- We expect fiscal 2013 sales to approximate $34lidimostly resulting from price increases relatedlecreases in domes
availability of certain protein and increased rawatemial costs. We expect fiscal 2014 sales to aqimate $36 billion as we continue
to execute our strategy of accelerating growthamestic value-added chicken sales, prepared fded aad international chicken
production.

Capital Expenditures We expect fiscal 2013 capital expenditures vgpprximate $550-$600 million. We expect fiscal 2@hpital
expenditures to approximate $650-$700 million.

Net Interest Expens— We expect net interest expense will approxima#0dnillion and $100 million for fiscal 2013 and12)
respectively.

Debt and Liguidity- Our next significant debt maturity is scheduled®ctober 2013, which we currently plan to uséaas hand
and/or cash flows from operations for payment. Wy mlso use additional available cash to repurchases when available at
attractive rates. Total liquidity at June 29, 201&as $2 billion , well above our goal to mainthguidity in excess of $1.2 billion.

Share RepurchasesNe expect to continue repurchasing shares undeshare repurchase program. As of June 29, 2043nillion
shares remain authorized for repurchases. Thedianinl extent to which we repurchase shares wikdéupon, among other thin
our working capital needs, market conditions, litityi targets, our debt obligations and regulat@guirements.
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LIQUIDITY AND CAPITAL RESOURCES

Our cash needs for working capital, capital exptemds, growth opportunities, upcoming debt matesitthe repurchases of senior notes and
share repurchases are expected to be met witmtwash on hand, cash flows provided by operatitigities, or short-term borrowings.
Based on our current expectations, we believeiquidity and capital resources will be sufficieatdperate our business. However, we may
take advantage of opportunities to generate aaditiliquidity or refinance existing debt througtpital market transactions. The amount,
nature and timing of any capital market transastiiil depend on: our operating performance anertircumstances; our then-current
commitments and obligations; the amount, naturetamidg of our capital requirements; any limitatsoimposed by our current credit
arrangements; and overall market conditions.

Cash Flows from Operating Activities

in millions Nine Months Ended
June 29, 2013 June 30, 2012
Net income $ 51¢ $ 39t
Non-cash items in net income:
Depreciation and amortization 387 36¢
Deferred income taxes (22) 75
Loss on early extinguishment of debt — 167
Other, net 80 (@D}
Changes in working capital (193 (28€)
Net cash provided by operating activities $ 77z $ 71¢

» Cash flows associated with Loss on early exiistyment of debt includes the amount paid exceeitiagar value of debt,
unamortized discount and unamortized debt issuensts related to the completion of our tender dfiggurchase any and all of the
outstanding 2014 Notes.

» Cash flows associated with changes in workirmgjtabfor the ninanonths ende

e June 29, 2013- Decreased primarily due to higher inventory acebants receivable balances and lower accountsbfeythe
increased inventory and accounts receivable basaaeelargely due to increased raw material cogldiening of sales.

* June 30, 2012- Decreased primarily due to a higher inventoryabe¢ and lower accounts payable, accrued salagegs and
benefits and interest payable. The increased invgiialance was largely due to increased raw nzteosts. The decreased
interest payable balance was primarily due to thement of accrued interest related to the 2014 Nop®n extinguishment.

Cash Flows from Investing Activities

in millions Nine Months Ended

June 29, 2013 June 30, 2012
Additions to property, plant and equipment $ (425) $ (530
(Purchases of)/Proceeds from marketable secunitéds, (107 9
Acquisitions, net of cash acquired (10€) —
Other, net 36 19
Net cash used for investing activities $ (59¢) $ (520

* Additions to property, plant and equipment imteld acquiring new equipment, upgrading our faesitio maintain competitive
standing and positioning us for future opportusitie

» Capital spending for fiscal 2013 is expectedpproximate $550-$600 million, and includes spegdin our operations for
production and labor efficiencies, yield improvernseand sales channel flexibility, as well as expamsf our foreign
operations.

» Purchases of marketable securities in the nioeths of fiscal 2013 included $80 million relatedte purchase of short-term
investments and $18 million related to the fundingeferred compensation plans.

e Acquisitions - During the nine months of fis@fl13, we acquired two value-added food businesspara of our strategic expansion
initiative. The aggregate purchase price of thaussitipns was $106 million , which included $50 kih for property, plant and
equipment, $41 million allocated to Intangible Assand $12 million allocated to Goodwill.
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Cash Flows from Financing Activities

in millions Nine Months Ended
June 29, 2013 June 30, 2012

Payments on debt $ (69 $ (919
Net proceeds from borrowings 48 1,082
Purchases of Tyson Class A common stock (29¢) (209)
Dividends (87) (44)
Stock options exercised 93 32
Other, net 13 (26)
Net cash used for financing activities $ (300 $ (84)

» During the nine months of fiscal 2012, we reeeiviet proceeds of $995 million from the issuarfdd®4.50% Senior Notes due
2022. We used the net proceeds towards the exsingigint of the 2014 Notes, including the paymentscofued interest and related
premiums, and general corporate expenses.

*  During the nine months of fiscal 2013, we reeeéiproceeds of $40 million and paid $66 millioratet to borrowings at our foreign
operations. Total debt related to our foreign opena was $66 million at June 29, 2013 ($42 millanrent, $24 million long-term).

» Purchases of Tyson Class A common stock inclt

*  $250 million and $180 million for shares repuastd pursuant to our share repurchase programgdtemine months ended
June 29, 2013, and June 30, 2012, respectivedty; a

*  $48 million and $29 million for shares repurobéso fund certain obligations under our equity pemsation plans during the
nine months ended June 29, 2013 , and June 30,,28%@ectively.

» Dividends during the ninmonths of fiscal 2013 included a 25% increase toqouuarterly dividend rate. Additionally, we decldranc
paid special dividends per share of $0.10 and $@.6®lders of Class A stock and Class B stoclpaesvely, during the nine
months of fiscal 2013.

Liquidity
in millions
Outstandin
Commitmentt Facility Letters of Cred Amouni Amount
Expiration Date Amouni (no draw downs Borrowec Available
Cash and cash equivalents $ 94:
Short-term investments $ 81
Revolving credit facility August 2017 $ 1,000 $ 56 $ — 3 944
Total liquidity $ 1,96¢

e Short-term investments include marketable debtisties with maturities of less than 12 monthémnprily certificates of deposit and
commercial paper, classified as available-for-sale.

* The revolving credit facility supports our shtetm funding needs and letters of credit. Theststbf credit issued under this facility
are primarily in support of workers’ compensatioatrance programs and derivative activities.

e Our 3.25% Convertible Senior Notes due 2013 820ates) may currently be converted to Class Alksearly during any fiscal
quarter in the event certain conditions are methimevent, any note holders electing early cosiearwould be paid the conversion
value up to the principal value in cash, which lede$458 million at June 29, 2012ny conversion premium would be paid in sh
of Class A stock. The conditions for early convansivere met in our third quarter of fiscal 20131¢ @ahus, holders maintain the
option to convert the 2013 Notes during our fowtiarter of fiscal 2013 . On and after July 15, 2Qi8il the close of business on
the second scheduled trading day immediately pregetle maturity date, which is October 15, 201ddhars may convert their not
at any time. Should the holders exercise the eantywersion option on or after July 15, 2013, we Midae required to make such
delivery of cash and Class A stock, if any, at@uwober 15, 2013 maturity date. As of August 2,20tere were no significant ea
conversions. We presently plan to use cash on aadbbr cash flows from operations for payment 2613 Notes on October 15,
2013.
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e At June 29, 2013, approximately 32% of our cask held in the international accounts of ourifpresubsidiaries. Generally, we do
not rely on the foreign cash as a source of fuadsipport our ongoing domestic liquidity needs, fatther we manage our worldwi
cash requirements by reviewing available funds agraur foreign subsidiaries and the cost effectigsneith which those funds can
be accessed. The repatriation of cash balancesdestain of our subsidiaries could have adversetesequences or be subject to
regulatory capital requirements; however, thosarzds are generally available without legal retstiris to fund ordinary business
operations. Our U.S. income taxes, net of appleédeign tax credits, have not been provided aisiributed earnings of foreign
subsidiaries. Our intention is to reinvest thegaiegs permanently or to repatriate the earnindg when it is tax effective to do so.

e Our current ratio was 1.88 to 1 and 1.91 to Jusie 29, 2013, and September 29, 20&8pectively

Capital Resources
Revolving Credit Facility

Cash flows from operating activities and currergttan hand are our primary sources of liquidityftording debt service, capital
expenditures, dividends and share repurchasesld/dave a revolving credit facility, with a comted maximum capacity of $1.0 billion,
provide additional liquidity for working capital ads, letters of credit and a source of financingygfowth opportunities. As of June 29, 2013,
we had outstanding letters of credit totaling $5Bion issued under this facility, none of which meedrawn upon, which left $944 million
available for borrowing. Our revolving credit fatilis funded by a syndicate of 43 banks, with catmments ranging from $0.3 million to $!
million per bank. The syndicate includes bank hujditompanies 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 qualitative guodntitative factors. We monitor t
ratio of our debt to our total capitalization apgort for our long-term financing decisions. At 8u2p, 2013, and September 29, 2012 , the
ratio of our debt-to-total capitalization was 27.8%d 28.7% , respectively. For the purpose ofdhlsulation, debt is defined as the sum of
current and long-term debt. Total capitalizatiodégined as debt plus Total Shareholders’ Equity.

Credit Ratings

2016 Notes

On February 11, 2013, Standard & Poor's Ratinggi&, a Standard & Poor's Financial Services Lu€ifess (S&P), upgraded the credit
rating of the 2016 Notes from "BBB-" to "BBB." Thigograde did not impact the interest rate on tHe2dotes.

On June 7, 2012, Moody's Investors Service, In@dd¥'s) upgraded the credit rating of the 2016 Blftem "Bal" to "Baa3." This upgrade
decreased the interest rate on the 2016 Notes6r85% to 6.60% , effective beginning with the sig#th interest payment due October 1,
2012.

A one-notch downgrade by Moody's would increasernterest rates on the 2016 Notes by 0.25%. A tetwindowngrade from S&P would
increase the interest rates on the 2016 NotesABp4).

Revolving Credit Facility

S&P's corporate credit rating for Tyson Foods, 1a¢BBB." Moody’s senior, unsecured, subsidianamanteed long-term debt rating for
Tyson Foods, Inc. is "Baa3." Fitch Ratings', a wholvned subsidiary of Fimalac, S.A. (Fitch), issdefault rating for Tyson Foods, Inc. is
"BBB." The below table outlines the fees paid oa timused portion of the facility (Facility Fee Raad letter of credit fees (Undrawn Letter
of Credit Fee and Borrowing Spread) depending errdling levels of Tyson Foods, Inc. from S&P, Mgisdand Fitch.

Undrawn Letter ¢

Facility Fe« Credit Fee ar
Ratings Level (S&P/Moody's/Fitch) Rate Borrowing Sprea
BBB+/Baal/BBB+ or above 0.15(% 1.12%5%
BBB/Baa2/BBB (current level) 0.17"% 1.37%
BBB-/Baa3/BBB- 0.22%% 1.625%
BB+/Bal/BB+ 0.27"% 1.87%%
BB/Ba2/BB or lower or unrated 0.32%% 2.12%%

In the event the rating levels are split, the aggtile fees and spread will be based upon the rituadin effect for two of the rating agencies,
or, if all three rating agencies have differentmatevels, the applicable fees and spread wilbased upon the rating level that is between the
rating levels of the other two rating agencies.
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Debt Covenants

Our revolving credit facility contains affirmativsnd negative covenants that, among other thingg limé or restrict our ability to: create

liens and encumbrances; incur debt; merge, disslidpgdate or consolidate; make acquisitions anegstments; dispose of or transfer assets;
pay dividends or make other payments in respectiotapital stock; amend material documents; ch#img@aature of our business; make
certain payments of debt; engage in certain traimsecwith affiliates; and enter into sale/leasdbachedging transactions, in each case,
subject to certain qualifications and exceptionsaddition, we are required to maintain minimuneiast expense coverage and maximum
debt-to-capitalization ratios.

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

We were in compliance with all debt covenants aeJ29, 2013 .

RECENTLY ADOPTED/ISSUED ACCOUNTING PRONOUNCEMENTS

Refer to the discussion of recently adopted/isagetbunting pronouncements under Part |, Item ledtit Consolidated Condensed Finar
Statements, Note 1: Accounting Policies.

CRITICAL ACCOUNTING ESTIMATES

We consider accounting policies related to: corimdiabilities; marketing and advertising costs;raed self insurance; impairment of long-
lived assets; impairment of goodwill and other mgfible assets; and income taxes to be criticatjgdi These policies are summarized in
Management’s Discussion and Analysis of Financ@hdition and Results of Operations in our Annugb®&®eon Form 10-K for the year
ended September 29, 2012 .

CAUTIONARY STATEMENTS RELEVANT TO FORWARD-LOOKING I NFORMATION FOR THE PURPOSE OF “SAFE
HARBOR” PROVISIONS OF THE PRIVATE SECURITIES LITIGA TION REFORM ACT OF 1995

Certain information in this report constitutes fangd-looking statements. Such forward-looking statets include, but are not limited to,
current views and estimates of our outlook fordls2013 and 2014, other future economic circum&sniadustry conditions in domestic and
international markets, our performance and findrreisults (e.g., debt levels, return on investqutel value-added product growth, capital
expenditures, tax rates, access to foreign masgketslividend policy). These forward-looking statetseare subject to a number of factors
and uncertainties that could cause our actualteant experiences to differ materially from api@ted results and expectations expressed in
such forward-looking statements. We wish to cauteaders not to place undue reliance on any forhaking statements, which speak only
as of the date made. We undertake no obligatiaptiate any forward-looking statements, whether@salt of new information, future
events or otherwise.

Among the factors that may cause actual resulteapdriences to differ from anticipated results erpectations expressed in such forward-
looking statements are the following: (i) the effef; or changes in, general economic conditioiiisfl¢ctuations in the cost and availability
inputs and raw materials, such as live cattle, $wne, feed grains (including corn and soybeanaeml energy; (iii) market conditions for
finished products, including competition from otlggmbal and domestic food processors, supply aiwihgrof competing products and
alternative proteins and demand for alternativeging; (iv) successful rationalization of existifagilities and operating efficiencies of the
facilities; (v) risks associated with our commodityrchasing activities; (vi) access to foreign nedsitogether with foreign economic
conditions, including currency fluctuations, imgeriport restrictions and foreign politics; (vii) thueak of a livestock disease (such as avian
influenza (Al) or bovine spongiform encephalopatB$E)), which could have an adverse effect on tveswe own, the availability of
livestock we purchase, consumer perception of icept@tein products or our ability to access cartdomestic and foreign markets;

(viii) changes in availability and relative cosfdabor and contract growers and our ability to miain good relationships with employees,
labor unions, contract growers and independentymed providing us livestock; (ix) issues relatedaod safety, including costs resulting
from product recalls, regulatory compliance and aigted claims or litigation; (X) changes in camgu preference and diets and our abilit
identify and react to consumer trends; (xi) sigmafit marketing plan changes by large customersssrdf one or more large customers;

(xii) adverse results from litigation; (xiii) riskassociated with leverage, including cost incredseesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricalti@aws and occupational, health and safety laxig; gur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipers; (xvi) effectiveness of advertising
and marketing programs; and (xvii) those fact@ted under Item 1A. “Risk Factors” included in dumual Report filed on Form 10-K for
the year ended September 29, 2012 .
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ltem 3. Quantitative and Qualitative Disclosures About Market Risk

Market risk relating to our operations results @ity from changes in commodity prices, interes¢saand foreign exchange rates, as well as
credit risk concentrations. To address certaime$é risks, we enter into various derivative tratisas as described below. If a derivative
instrument is accounted for as a hedge, dependirijeonature of the hedge, changes in the fairevafuhe instrument either will be offset
against the change in fair value of the hedgedsdsabilities or firm commitments through earngn@r be recognized in other comprehen
income (loss) until the hedged item is recognizeddarnings. The ineffective portion of an instruteohange in fair value is recognized
immediately. Additionally, we hold certain posit®rprimarily in grain and livestock futures thaher do not meet the criteria for hedge
accounting or are not designated as hedges. Wdthxbeption of normal purchases and normal sassatk expected to result in physical
delivery, we record these positions at fair valugd the unrealized gains and losses are reportearitings at each reporting date. Changes in
market value of derivatives used in our risk manag& activities relating to forward sales contrartsrecorded in sales. Changes in market
value of derivatives used in our risk managemetitities surrounding inventories on hand or antitgml purchases of inventories are
recorded in cost of sales.

The sensitivity analyses presented below are thasuores of potential losses of fair value resulfiogh hypothetical changes in commodity
prices, interest rates and foreign exchange r&ssitivity analyses do not consider the actionsnag take to mitigate our exposure to
changes, nor do they consider the effects suchthgfical adverse changes may have on overall ecioraxtivity. Actual changes in market
prices may differ from hypothetical changes.

Commodities Risk: We purchase certain commodities, such as grainéivasdock, in the course of normal operations pasgt of our
commodity risk management activities, we use dékigdinancial instruments, primarily futures angtions, to reduce the effect of changing
prices and as a mechanism to procure the undertygmgnodity. However, as the commaodities underlyngderivative financial instruments
can experience significant price fluctuations, eeguirement to mark-to-market the positions thatehaot been designated or do not qualify
as hedges could result in volatility in our resolt®perations. Contract terms of a hedge instrurolsely mirror those of the hedged item
providing a high degree of risk reduction and datien. Contracts designated and highly effectivenaeting this risk reduction and
correlation criteria are recorded using hedge authog. The following table presents a sensitivitalysis resulting from a hypothetical
change of 10% in market prices as of June 29, 2@h8 September 29, 2012 , on the fair value ohqusitions. The fair value of such
positions is a summation of the fair values calkaddor each commodity by valuing each net positibguoted futures prices. The market
exposure analysis includes hedge and non-hedgeatiee financial instruments.

Effect of 10% change in fair value in millions
June 29, 2013 September 29, 2012
Livestock:
Cattle $ 14 $ 42
Hogs 21 37
Grain 14 30

Interest Rate Risk: At June 29, 2013, we had variable rate debt of7$tiflion with a weighted average interest rat@a@%. A hypothetical
10% increase in interest rates effective at Jup@@®3 , and September 29, 2012 , would have amairgffect on interest expense.

Additionally, changes in interest rates impactftievalue of our fixed-rate debt. At June 29, 201@ had fixedate debt of $2.2 billion wit

a weighted average interest rate of 6.0%. Marké&tfor fixed-rate debt is estimated as the poteint@ease in fair value, resulting from a
hypothetical 10% decrease in interest rates. A thgiiwal 10% decrease in interest rates would aareased the fair value of our fixed-rate
debt by approximately $18 million at June 29, 2048d $16 million at September 29, 2012 . TheValues of our debt were estimated based
on quoted market prices and/or published integssr

Foreign Currency Risk: We have foreign exchange exposure from fluctuatiorisreign currency exchange rates primarily assalt of
certain receivable and payable balances. The pyimarencies we have exposure to are the Brazidiah the British pound sterling, the
Canadian dollar, the Chinese renminbi, the Eurogesia and the Mexican peso. We periodically emt&r foreign exchange forward and
option contracts to hedge some portion of our fpraurrency exposure. A hypothetical 10% chandergign exchange rates effective at
June 29, 2013, and September 29, 2012 , relatin twreign exchange forward and option contractsid have a $11 million and $21
million impact, respectively, on pretax incomethe future, we may enter into more foreign exchdogeard and option contracts as a result
of our international growth strategy.

Concentration of Credit Risk: Refer to our market risk disclosures set fortthim 2012 Annual Report filed on Form 10-K for a deth
discussion of quantitative and qualitative disctestabout concentration of credit risks, as theskedisclosures have not changed significe
from the 2012 Annual Report.
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Iltem 4. Controls and Procedure:

An evaluation was performed, under the superviaimthwith the participation of management, includimg Chief Executive Officer (CEO)
and the Chief Financial Officer (CFO), of the effeeness of the design and operation of our discsontrols and procedures (as defined in
Rule 13a-15(e) under the Securities Exchange AtB8#, as amended. Based on that evaluation, mameageincluding the CEO and CFO,
has concluded that, as of June 29, 2013 , ouradisgt controls and procedures were effective.

In the third quarter ended June 29, 2013 , there we changes in the Company’s internal controf fimancial reporting that have materially
affected, or are reasonably likely to materiallfeaf, the Company'’s internal control over finaneigborting.

PART Il. OTHER INFORMATION

Item 1. Legal Proceeding

Refer to the description of certain legal procegdipending against us under Part I, Item 1, Nat€Xoinsolidated Condensed Financial
Statements, Note 15: Commitments and Contingenaigish discussion is incorporated herein by refeeetisted below are certain
additional legal proceedings involving the Compan/or its subsidiaries.

On May 8, 2008, a lawsuit was filed against the @any and two of our employees in the District CaiificCurtain County, Oklahoma
styled Armstrong, et al. v. Tyson Foods, Inc.,lethe Armstrong Case). The lawsuit was broughalgroup of 52 poultry growers who
allege that certain of our live production pracsiée Oklahoma constitute fraudulent inducementdrainjust enrichment, negligence, gross
negligence, unconscionability, violations of thel@ioma Business Sales Act, Deceptive Trade Pradttations, violations of the Consurnr
Protection Act, and conversion, as well as otheoties of recovery. The plaintiffs sought damagesn unspecified amount. On October 30,
2009, 20 additional growers represented by the satomey filed a lawsuit against us in the sametcasserting the same or similar claims,
which is styled Clardy, et al. v. Tyson Foods, Jmt.al. (the Clardy Case). In both of these casebhave denied all allegations of wrongdo

In June 2009, the plaintiffs in the Armstrong cesguested an expedited trial date for a smallengaf plaintiffs they claimed were facing
imminent financial peril. The Court ultimately segd a group of 10 plaintiffs from the Armstrong €aand a trial began on March 15, 2010.
On April 1, 2010, the jury returned a verdict agdins and one of our employees, and on April 2020 Court entered a judgment in the
amount of $8,655,735, which included punitive daesagubsequent to the trial, the presiding judggudilified from the cases and the
Oklahoma Supreme Court appointed a new judge toakes. Following this appointment, the trial cauanted our motions for change of
venue and to stay all future trials of plaintiffsthe Armstrong Case and the Clardy Case pendagutcome of our appeal of the initial
Armstrong Case verdict. The trial court took unddvisement the sizes of groupings of plaintifffuture trials in response to our motion to
sever the plaintiffs' claims into individual cas@ge appealed the initial Armstrong Case verdigche®Oklahoma Supreme Court based on
numerous irregularities and rulings during thel tiaad the Oklahoma Supreme Court reversed thacteadd remanded the case back to the
trial court. The new trial in the Armstrong Casadéhieduled for September 2013, though due to tirerduprocedural posture of the case and
outstanding pre-trial issues, a postponement ofrthledate may occur. The new trial date has metrbscheduled for the Clardy Case.

Other Matters: We currently have approximately 115,000 employeek at any time, have various employment practicaters
outstanding. In the aggregate, these matters gnéisant to the Company, and we devote signifiaasburces to managing employment
issues. Additionally, we are subject to other latgsinvestigations and claims (some of which imeosubstantial amounts) arising out of the
conduct of our business. While the ultimate resofithese matters cannot be determined, they drexpected to have a material adverse
effect on our consolidated results of operationin@ncial position.

ltem 1A. Risk Factors

There have been no material changes to the riskralisted in Part [, “Item 1A. Risk Factors” imet Annual Report on Form 10-K for the
year endeSeptember 29, 2012 . These risk factors shouldbsidered carefully with the information providddesvhere in this report,
which could materially adversely affect our buss)dmancial condition or results of operations.ditbnal risks and uncertainties not
currently known or we currently deem to be immatesiso may materially adversely affect our bussnésancial condition or results of
operations.
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Item 2. Unregistered Sales of Equity Securities and Use Bfoceed:

The table below provides information regarding purchases of Class A stock during the periods atdit

Total Total Number of Shares Maximum Number of

Number of Average Purchased as Part ¢ Shares that May Yet Bt

Shares Price Paic Publicly Announcec Purchased Under the Plan

Period Purchasec per Share Plans or Programs or Programs @
March 31, 2013 to April 27, 2013 164,20¢ $ 24.3( — 28,000,13
April 28, 2013 to June 1, 2013 2,065,99! 24.91] 1,879,80! 26,120,33
June 2, 2013 to June 29, 2013 2,175,73. 25.3¢ 2,099,33. 24,021,00
Total 4,405,993 @ $ 25.0¢ 3,979,13; ©® 24,021,00

(1) On February 7, 2003, we announced our Boamirefctors approved a program to repurchase up tmiftion shares of Class A common
stock from time to time in open market or privataggotiated transactions. The program has no fixetheduled termination date. On
May 3, 2012, our Board of Directors approved amagase of 35 million shares authorized for repurehasier this program.

(2) We purchased 426,805 shares during the pératdvere not made pursuant to our previously anoed stock repurchase program, but
were purchased to fund certain Company obligatiovder our equity compensation plans. These transadncluded 385,935 shares
purchased in open market transactions and 40,8@skwithheld to cover required tax withholdingstloa vesting of restricted stock.

(3) These shares were purchased during the periodgnirguour previously announced stock repurchasgram

Item 3. Defaults Upon Senior Securitie
None
Item 4. Mine Safety Disclosure

Not Applicable
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ltem 5. Other Information

On and effective August 1, 2013, the board of daescof the Company amended and restated the ConspBylaws (the “Bylaws” and, as
amended and restated, the “Amended Bylaws”). Thewing is a brief summary of the material changéected by adoption of the
Amended Bylaws, which is qualified in its entirdty reference to the Amended Bylaws filed as Ext8tit hereto.

(1) The Amended Bylaws added certain advandeaand other requirements for stockholders to gsemirector nominations or
other business to be brought before an annualemiammeeting of stockholders, which requirement$ude, among other things, the
following:

(@) stockholder proposals must be brought bgkstolders who are stockholders of record as ofitite of delivery of th
required notice and as of the record date for detetion of stockholders entitled to notice of dadiote at the applicable
annual or special meeting;

(b) a stockholder must give notice of any actmbe brought before an annual meeting or anytiremominee not less
than 90 nor more than 120 days prior to the finstizersary of the preceding year's annual meeting;

(c) in addition to the information specifiedthe prior version of the Company's Bylaws, a shottter's advance notice
with respect to any stockholder proposals or diresbminations must set forth:

(i) the class and number of all shares of stifdhe Company owned beneficially or of recordthy stockholder
or any affiliates or associates of such stockholder

(i) any material interest in such businesthefstockholder and the beneficial owners, if amywhose behalf tt
proposal is made;

(i)  specified information relating to the arests of the stockholder and any identified berafowners and the
affiliates and associates in derivatives, hedgesosimer economic and voting interests with respestock of the
Company;

(iv) arepresentation that the stockholderridieto appear in person or by proxy at the meetrging the
proposed business or nomination before the meeting;

(v) arepresentation whether the stockholdiemits to deliver a proxy statement and/or formrokp to
stockholders or to solicit proxies or votes fromckholders in support of the proposal or nomineeffection as
directors; and

(vi) any other information relating to the stholder and any identified beneficial owners argrthffiliates and
associates that would be required to be disclasaddroxy statement or other filings required torizde in
connection with the solicitation of proxies by symrson with respect to the proposed businesseczldttion of
directors, or that may otherwise be required, pumsto proxy solicitation rules of the United St&a&ecurities and
Exchange Commission (the “SEC");

(d) in addition to the information specifiedtire prior version of the Company's Bylaws, a shodtter's advance notice
with respect to director nominations, must setfaine following information about each proposed im@a for election as
director:

(i) the class and number of all shares of stifchke Company which are owned beneficially oreaford by such
person and by any affiliates or associates of peckon;

(i)  any other information relating to such ga&n that would be required to be disclosed in aystatement or
other filings required to be made in connectiorhvgiblicitations of proxies for election of directgrursuant to SE
rules and regulations; and

(e) aproposed director nominee will be requietuirnish to the Company a written questionnaiith respect to the
background and qualifications of such nominee tellggble for election.

(2) The Amended Bylaws also provide that inagkient of a contested election of directors, theatiors receiving a plurality of the
votes will be elected.

(3) Other substantive changes included in theeAded Bylaws are the following: (i) special megsiof stockholders may only be
called by the senior chairman of the board (if ¢hisrone), the chairman of the board, resoluticptetl by a majority of the entire
board, or the secretary upon request of a majofistockholders, (ii) a director meeting at whicueorum is initially present may
continue to transact business notwithstanding tittednawal of directors if any action taken is appd by at least a majority of the
required quorum for that meeting, and (iii) the &getation for service by a director has been ajehfrom 70 to 72.
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ltem 6. Exhibits

The following exhibits are filed with this report.

Exhibit

No. Exhibit Description

3.2 Fifth Amended and Restated Bylaws of then@any

12.1 Ratio of Earnings to Fixed Charges

31.1 Certification of Chief Executive Officer pursuant$EC Rule 13a-14(a)/15d-14(a), as adopted pursa&@wgction 302 of the
Sarbanes-Oxley Act of 2002.

31.2 Certification of Chief Financial Officer pursuant $EC Rule 13a-14(a)/15d-14(a), as adopted pursa&@gction 302 of the
Sarbanes-Oxley Act of 2002.

32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiioBe906 of the Sarbanes-
Oxley Act of 2002.

32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiio8e906 of the Sarbanes-
Oxley Act of 2002.

101 The following financial information from our Quarkg Report on Form 10-Q for the quarter ended R#e2013, formatted in

XBRL (eXtensible Business Reporting Language)C@nhdensed Consolidated Statements of Income, giid€nsed
Consolidated Statements of Comprehensive IncoiijeC@ndensed Consolidated Balance Sheets, (ivid€osed Consolidated
Statements of Cash Flows, and (v) the Notes to @wset Consolidated Financial Statements.

SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

TYSON FOODS, INC.
Date: August 5, 2013 /sl Dennis Leatherby

Dennis Leatherby
Executive Vice President and Chief Financial Office

Date: August 5, 2013 /sl Curt T. Calaway
Curt T. Calaway
Senior Vice President, Controller and Chief AccanoOfficer
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EXHIBIT 3.2
FIFTH AMENDED AND RESTATED BY-LAWS
OF

TYSON FOODS, INC.

ARTICLE |
OFFICES

Section 1. Reqistered Office. The registered office of Tyson Foods, Inc. (tBerporation”) shall be ¢
The Corporation Trust Company, 1209 Orange Stigethe City of Wilmington, County of New Castle,ag o
Delaware.

Section 2. Other Offices. The Corporation may also have offices at such gtkeres both within ar
without the State of Delaware as the board of thirscof the Corporation (the “Board of Directorsipy from time t
time determine.

ARTICLE Il
MEETINGS OF STOCKHOLDERS

Section 1. Meetings. Meetings of the stockholders for the election aédiors or for any other purpc
shall be held at such time and place, either withiwithout the State of Delaware as shall be dedigd from time t
time by the Board of Directors and stated in theceoof the meeting or in a duly executed waivenofice thereo
The Board of Directors may, in its sole discretidatermine that stockholder meetings shall notddd at any plac
but may instead be held solely by means of remmtencunication as authorized by Section 211(a)(2hefDelawar
General Corporation Law. If authorized by the BoafdDirectors in its sole discretion, and subjecstch guideline
and procedures as the Board of Directors may adtpmtkholders and proxyholders not physically pnes¢ a meetin
of stockholders may, by means of remote commumioat{a) participate in a meeting of stockholdersd @) be
deemed present in person and vote at a meetingpckl®lders, whether such meeting is to be held désignate
place or solely by remote communication, provideal i(i) the Corporation shall implement reasonabéasures
verify that each person deemed present and pedmit®ote at the meeting by means of remote comeation is i
stockholder or proxyholder; (ii) the CorporatioraBhmplement reasonable measures to provide stockisolders ar
proxyholders a reasonable opportunity to partigipat the meeting and to vote on matters submittedht
stockholders, including an opportunity to read eamthe proceedings of the meeting substantialhcwoently witt
such proceedings; and (iii) if any stockholder asqyholder votes or takes other action at the megely means «
remote communication, a record of such vote orradicton shall be maintained by the Corporatione Thairman ¢
the Board of Directors of the Corporation shall astChairman of, and establish the agenda and ankkgrocedur:
for, all meetings of stockholders. The Secretaryttd Corporation shall serve as Secretary for adktngs c
stockholders.




Section 2. Annual Meetings. Annual meetings of stockholders of the Corpora(each, an Annua
Meeting”) for the election of directors and for the transacif such other business as may properly be btdugfbre
the meeting in accordance with these Fifth Ameratedl Restated Bizaws of the Corporation (as amended from
to time in accordance with the provisions herduodése “By-Laws”)shall be held on such date and at such time ak
be designated from time to time by the Board okBiors and stated in the notice of the meetingtt@rinotice of th
Annual Meeting stating the place, date and houhefmeeting shall be given to each stockholdetledtio vote ¢
such meeting not less than ten nor more than 69 loefpre the date of the meeting.

Section 3. _Special Meetings. Unless otherwise prescribed by law or by theifeczate of incorporation ¢
the Corporation, as amended and restated from tintene (the “Certificate of Incorporation”ypecial meetings
stockholders of the Corporation (each, a “Speciaéthg”), for any purpose or purposes, may be dalldy by (a) th
Senior Chairman of the Board of Directors, if thbeeone, (b) the Chairman of the Board of DireGt{c} resolutio
adopted by a majority of the entire Board of Dioestor (d) the Secretary upon the written requéghe recor:
holders of not less than a majority of the votirmpr of the stock of the Corporation issued andtantling an
entitled to vote, which written request sets fathrief description of the business desired toroedght by such reco
holders before the Special Meeting. Except in at@moce with this Section 3 and business includechi
Corporation’s proxy materials pursuant to Rule 84ander the Securities Exchange Act of 1934, asndet (suc
act, and the rules and regulations promulgatecktimeler, the “Exchange Act’$tockholders shall not be permittec
propose business to be brought before a Speciatinded-or the avoidance of doubt, stockholders wominat:
persons for election to the Board of Directors &peecial Meeting must comply with the requiremesds forth ir
Section 9 of this Article 1l. Written notice of gé&cial Meeting stating the place, date and houh@fmeeting and tl
purpose or purposes for which the meeting is callell be given not less than ten nor more thad&® before tf
date of the meeting to each stockholder entitledvdte at such meeting. The Board of Directors magtgone
reschedule or cancel any Special Meeting previosdtyeduled by the Board of Directors.

Section 4. Quorum; Adjournments. Except as otherwise provided by law or by therticate o
Incorporation, the holders of a majority of theimgtpower of the stock issued and outstanding antidle] to vot:
thereat, present in person or represented by psihall constitute a quorum at all meetings of tioelholders for th
transaction of business. If, however, such quordrallsnot be present or represented at any meetinghe
stockholders, either the Chairman or the stockhsldatitled to vote thereat, present in persoreprasented by pro»
shall have power to adjourn the meeting from timeirne, without notice other than announcementatreeting
until a quorum shall be present or represented;iged, however, that if the adjournment is for mtiven thirty day:
or if after the adjournment a new record datexsdifor the adjourned meeting, a notice of the @aljed meeting shi
be given to each stockholder entitled to vote atrfeeting. At such adjourned meeting at which awuaoshall b
present or represented, any business may be ttadsahich might have been transacted at the measngriginall
noticed.




Section 5. Voting. When a quorum is present at any meetirgatfirmative vote of a majority of t
votes cast shall decide any question brought befooh meeting, unless the question is one uponhwihycexpres
provision of Delaware law, the Certificate of Inporation or these By-Lawea different vote is required, in which ¢
such express provision shall govern and controtirasion of such question. Each holder of the G@ion’s Class /
Common Stock (“Class A Stockigpresented at a meeting of stockholders shalhbiegl to cast one vote for et
share of Class A Stock entitled to vote theread lgl such stockholder. Each holder of the Corponii Class |
Common Stock (“Class B Stockigpresented at a meeting of stockholders shalhb#eel to cast ten votes for e:
share of Class B Stock entitled to vote thereal bglsuch stockholder. Such votes may be castrsopeor by prox
but no proxy shall be voted on or after three yéans its date, unless such proxy provides forragter period. Tk
Board of Directors, in its discretion, or the oficof the Corporation presiding at a meeting otldtolders, in suc
officer’s discretion, may require that any votesta such meeting shall be cast by written ballot.

At any meeting of the stockholders, there shalbljgroxy committee, which shall be composed of teri&@
Chairman of the Board of Directors, if there be ,omed such other persons appointed by the Boafirettors, t
facilitate the voting of shares underlying proxsedicited from the stockholders. At such meetinfythe stockholder
any proxies received in the name of or on behalthef stockholders shall be voted by the Senior iGtem of th
Board of Directors, and in the event of the absesfcauch Senior Chairman of the Board of Directting, Board ¢
Directors, in its discretion, may designate onenare persons to serve on such proxy committee whb gote an
proxies received in the name of or on behalf ofsfeekholders.

Section 6. Consent of Stockholders in Lieu of Meeting. Unless otherwise provided in the Certificat
Incorporation, any action required or permittecbotaken at any Annual Meeting or Special Meetiray rbe take
without a meeting, without prior notice and with@uvote, if a consent or consents in writing, agtfiorth the actio
so taken, shall be signed by the record holdersut$tanding stock of the Corporation having nos lésan th
minimum number of votes that would be necessarguttorize or take such action at a meeting at whltkhare
entitled to vote thereon were present and voteaimpt notice of the taking of the corporate actiatheut a meetin
by less than unanimous written consent shall bergio those stockholders who have not consenteditimg.

Section 7. List of Stockholders Entitled to Vote.  The officer of the Corporation who has chargée
stock ledger of the Corporation shall prepare araken at least ten days before every meeting ofktiders,
complete list of the stockholders entitled to vatéhe meeting, arranged in alphabetical order stwagving the addre
of each stockholder and the number of shares ezgistin the name of each stockholder. Such lidt braopen to th
examination of any stockholder, for any purposergere to the meeting, during ordinary business hdarsa perio
of at least ten days prior to the meeting, at thiecfpal place of business of the Corporation. Tiseshall also b
produced and kept at the time and place of theingeeduring the whole time thereof, and may be ictpe by an
stockholder of the Corporation who is present.

Section 8. Stock Ledger. The stock ledger of the Corporation shellte only evidence as to who
the stockholders entitled to examine the stock dedthe list required by Section 7 of this Artidle or to vote ir
person or by proxy at any meeting of stockholders.




Section 9. Nominations for Director.

(@) _GeneralOnly persons who are nominated in accordance Wehprocedures set forth in this Sectic
shall be eligible for election as directors of therporation, except as may be otherwise providettienCertificate ¢
Incorporation or applicable law. Nominations of gms for election to the Board of Directors mayntede at ar
Annual Meeting, or at any Special Meeting calledtfe purpose of electing directors, (i) by orra tirection of th
Board of Directors (or any duly authorized comngtteereof) or (ii) by any stockholder of the Cosgan who (A) i
a stockholder of record on the date of the givihghe notice provided for in this Section 9 andtbe record date fi
the determination of stockholders entitled to retaf and to vote at such meeting, (B) is entitledvote at suc
meeting and (C) complies with the notice procedsegdorth in this Section 9. In addition to theetrequirements ¢
forth in this Section 9, a stockholder may not présa nominee for election at an Annual Meetin@pecial Meetin
unless such stockholder, and any beneficial owmemwbose behalf such nomination is made, acted maane
consistent with the representations made in theiNeenSolicitation Representation (as defined below)

(b) Timing of Noticeln addition to any other applicable requirements,d nomination to be made b
stockholder, such stockholder must have given tinmeltice thereof in proper written form to the Ssary. To b
timely, a stockholdes notice must be received by the Secretary atriheipal executive offices of the Corporatior
in the case of an Annual Meeting, not less than@0more than 120 days prior to the first anniversd the precedir
year's Annual Meeting; provided, however, that in thersvthat the Annual Meeting is convened more tHanl&y:
before or more than 60 days after such anniveidatsy, or if no Annual Meeting was held in the pdog year, notic
by the stockholder to be timely must be so recen@anore than 120 days prior to such Annual Meetiogless tha
the later of (x) 90 days prior to such Annual Megtand (y) ten days after the day on which pubkcldsure of th
date of the meeting was made; and (ii) in the cdseSpecial Meeting called for the purpose of tagcdirectors, n
more than ten days after the day on which pubbcldsure of the date of such Special Meeting wasemia no evel
shall an adjournment of an Annual Meeting or Sgedieeting, or a postponement of such a meetingviach notice
has been given, or the public disclosure theremfjraence a new time period for the giving of a shad#ter’s notice
as described above. Notwithstanding the foregamthe event that the number of directors to betetéto the Boal
of Directors at the Annual Meeting is increaseceetif’e after the time period for which nominatiomsuld otherwis
be due under this Section 9 and there is no pwariimouncement by the Corporation naming the nomifaethe
additional directorships at least 100 days priothe first anniversary of the preceding ysaBnnual Meeting,
stockholders notice required by this Section 9 shall also txesered timely, but only with respect to nominés
the additional directorships, if it shall be delieé to the Secretary at the principal executivece$f of the Corporatic
not later than the close of business on the temyhfallowing the day on which such public announeairis first mad
by the Corporation.




(c) _Form of NoticeTo be in proper written form, a stockholderiotice to the Secretary must set forth (
to each person whom the stockholder proposes tanabenfor election as a director (A) the name, dgesines
address and residence address of such persomgB)ihcipal occupation or employment of such perg¢G) the clas
or series and number of shares of capital stoclar{if) of the Corporation that are owned, directtyiralirectly.
beneficially or of record by such person and (Dy ather information relating to such person thatiddoe required f
be disclosed in a proxy statement or other filingguired to be made in connection with solicitasiari proxies fc
election of directors pursuant to Section 14 ofEixehange Act and the rules and regulations proatetythereund
(the “Proxy Rules™and (ii) as to the stockholder giving the noticel éime beneficial owner, if any, on whose be
such nomination is made (each, a “Nominating Pau{) the name and address of each Nominating Pa)y1) the
class or series and number of shares of capitak sbd the Corporation that are owned, directly odiiectly
beneficially or of record by each Nominating Pastyany Stockholder Associated Person (as definéaMend (2
any derivative positions held or beneficially hélg each Nominating Party and Stockholder Associfteson ar
whether and the extent to which any hedging orraifa@msaction or series of transactions has betrezhinto by c
on behalf of, or any other agreement, arrangemreanhderstanding (including, without limitation, aslyort position ¢
any borrowing or lending of shares) has been mageegffect or intent of which is to mitigate lossar manage risk
benefit of share price changes for, or to increasdecrease the voting power of, any such Nomiga#arty or an
Stockholder Associated Person with respect to shafrthe Corporation (which information describedhis clause (ii)
(B) shall be supplemented by such Nominating Padiylater than ten days after the record dateHermeeting t
disclose such ownership as of such record datg)a (@scription of all arrangements or understaggl{mhether or:
or written) between each Nominating Party or argckholder Associated Person and each proposed renoinan
other person or persons (including their names$yant to which the nomination(s) are to be madeaaydmateric
interest of such person, or any affiliates or asges of such person, in such nomination, inclucing anticipate
benefit therefrom to such person, or any affiliatesassociates of such person, (D) a representdltian suc
Nominating Party intends to appear in person oplpxy at the meeting to nominate the persons naimeglict
Nominating Part’'s notice, (E) a representation (a “Nominee Sditiin Representation’gs to whether or not su
Nominating Party or any Stockholder Associated &essill deliver a proxy statement or form of proto/holders ¢
the Corporatiors voting shares or otherwise intends to solicik@® from stockholders in support of such nominz
and (F) any other information relating to each Nuwating Party that would be required to be disclosed prox)
statement or other filings required to be made annection with solicitations of proxies for electi@f director
pursuant to the Proxy Rules. Such notice must berapanied by a written consent of each proposedrmesnio bein
named as a hominee and to serve as a directacifeel. To be eligible to be a nominee for electisra director of tt
Corporation, a person must deliver (in accordanith the time periods prescribed for delivery ofinetunder thi
Section 9) to the Secretary at the principal exeeutffices of the Corporation a written questiomeavith respect t
the background and qualification of such persontaedackground of any other person or entity onsehbehalf suc
director’s nomination is being made (which questionnaird! $leaprovided by the Secretary upon written regudde
Corporation may require any proposed nominee taighrsuch other information as it may reasonabtyire tc
determine the eligibility of such proposed nomit@eerve as a director of the Corporation.




(d) _Definitions.For purposes of these By-Laws, (i) “public disclesushall mean disclosure in a pr
release reported by the Dow Jones News Service ABkeciated Press or a comparable national newgseor in «
document publicly filed by the Corporation with tBecurities and Exchange Commission pursuant todBet3, 1«
or 15(d) of the Exchange Act and (ii) “Stockhold&ssociated Personshall mean, with respect to any Nomina
Party or any Proposing Party (as defined in Secfiénof this Article II), (A) any person directly andirectly
controlling, controlled by, under common controklwor acting in concert with such Nominating PastyProposin
Party, as applicable, or (B) any member of the iahiate family sharing the same household as suchiidimg Part
or Proposing Party, as applicable.

(e) _Defective Nomination®No person shall be eligible for election as a doeof the Corporation unle
nominated in accordance with the procedures s#t forthis Section 9. If the Chairman of the megtiletermines th
a nomination was not made in accordance with thegfming procedures, such defective nomination she
disregarded.

Section 10. Business to be Conducted at Annual Meetings.

(@) _GeneralAt an Annual Meeting, only such business shall badacted as shall have been prog
brought before the meeting. To be properly brouggfore an Annual Meeting, business must (i) be iipdcn the
notice of meeting (or any supplement thereto) gibgror at the direction of the Board of Directa(ig, be otherwis
properly brought before the meeting by or at theeadion of the Board of Directors or (iii) be othwese properl
brought before the meeting by a stockholder whoi¢A9 stockholder of record on the date of thengj\of the notic
provided for in this Section 10 and on the recaatedor the determination of stockholders entitieehotice of and 1
vote at such Annual Meeting, (B) is entitled to evait such Annual Meeting and (C) complies with twoice
procedures set forth in this Section 10. In addito the other requirements set forth in this ®ecfi0, a stockhold
may not transact any business at an Annual Meetmgss (1) such stockholder and any beneficial ovanewhos
behalf such business is proposed (each, a “Prap@&srty”)acted in a manner consistent with the representatiad
in the Business Solicitation Representation (agddfbelow) and (2) such business is a proper mattestockholde
action under the Delaware General Corporation LEav.the avoidance of doubt, the foregoing claugesfall be th
exclusive means for a stockholder to propose basi{ether than business included in the Corporatiqmoxy
materials pursuant to Rule 18aunder the Exchange Act) at an Annual Meeting, stodkholders who noming
persons for election to the Board of Directorsrafanual Meeting must also comply with the requiesnts set forth |
Section 9 of this Article 1.

(b) Timing of NoticeIn addition to any other requirements for busingsbe properly brought before
Annual Meeting by a stockholder, such stockholdastniave given timely notice thereof in proper teritform to th
Secretary of the Corporation even if such mattealisady the subject of any notice to the stockrsicor publi
disclosure from the Board of Directors. To be tiynel stockholdes notice must be received by the Secretary ¢
principal executive office of the Corporation nes$ than 90 days nor more than 120 days prioretdirdt anniversal
of the preceding yea’Annual Meeting; provided, however, that in themvthat the Annual Meeting is conve
more than 30 days before or more than 60 days sttt anniversary date, or if no Annual Meeting Wwakl in the
preceding year, notice by the stockholder to belyrmust be so received no more than 120 days fwrisuch Annus
Meeting nor less than the later of (i) 90 days pteosuch Annual Meeting and (ii) ten days aftex ttay on whic
public disclosure of the date of the Annual Meetivags made. In no event shall an adjournment of mmual Meeting
or a postponement of an Annual Meeting for whictiaeohas been given, or the public disclosure tifemmmence
new time period for the giving of a stockholderttine as described above.




(c) _Form of NoticeTo be in proper written form, a stockholderiotice to the Secretary shall set forth (
to each matter each Proposing Party proposesng before the Annual Meeting, a brief descriptidrihee busines
desired to be brought before the Annual Meetingthedreasons for conducting such business at timei&@riVieeting
(i) the name and address of each Proposing P@mythe class or series and number of sharesapftal stock of th
Corporation that are owned, directly or indirectigneficially or of record by each Proposing Partany Stockholdt
Associated Person, (iv) a description of all areangnts or understandings (whether oral or writtegtyveen eac
Proposing Party or any Stockholder Associated Peesa any other person or persons (including thames) i
connection with the proposal of such business loh froposing Party and any material interest oh d&posin
Party and any Stockholder Associated Person in Busimess, (v) a representation that such Prop®santy intends |
appear in person or by proxy at the Annual Meetingring such business before the meeting, (vepaasentation
“Business Solicitation Representatioritpm each Proposing Party as to whether or not roposing Party or a
Stockholder Associated Person will deliver a pretgtement or form of proxy to the holders of astdhe percenta
of the Corporatiors voting shares required under applicable law tgpaduch proposed business or otherwise in
to solicit proxies from stockholders in support safch proposal, and (vii) any other information tiela to eac
Proposing Party that would be required to be dssdoin a proxy statement or other filings requitede made |
connection with solicitations of proxies for stooktter proposals pursuant to the Proxy Rules.

(d) _Improper Busines®Notwithstanding anything in these Bywws to the contrary, no business shal
conducted at an Annual Meeting except in accordanttethe procedures set forth in this Sectionlihe Chairma
of the Annual Meeting determines that business masproperly brought before the Annual Meeting at@danc
with the provisions of Section 10 of this Articleor otherwise, such business shall not be traedact

Section 11. Exchange Act. Notwithstanding the provisions of Section 3¢t 9 and Section 10 of tl
Article 1l, a stockholder shall also comply withl applicable requirements of the Exchange Act wehpect to tr
matters set forth in such sections. Nothing in ssettions shall be deemed to affect any rightstatkfiolders t
request inclusion of proposals in the Corporatigmisxy statement pursuant to Rule 14a-8 under tob&nge Act.




ARTICLE IlI
DIRECTORS

Section 1. Number and Election of DirectorShe number of persons which shall constitute thar8a
Directors of the Corporation shall be such numlsefixed from time to time by resolution of the Bdaf Directors
No person shall be nominated to serve as a diraft®r he or she has passed his or he™birthday, unless the Boz
of Directors has voted, on an annual basis, to @yav continue to waive, such age limitation tonpésuch person
serve as a director. This age limitation for dioestshall not apply to any current or former Chainnof the Board «
Directors of the Corporation. Except as providedeaction 2 of this Article, each director in anatilen in which th
number of nominees is equal to the number of opmrdseats (an “Uncontested ElectiosRall be elected by
majority of the votes cast for his or her electrany Annual Meeting or any Special Meeting caftadthe purpose «
electing directors; provided, however, that, in@t@sted Election (as defined below), directordl sleelected by
plurality of the votes cast on the election of diogs. The term “Contested Electiosfiall mean an election of direct
with respect to which a stockholder has (a) in coenpe with the requirements for stockholder nortiores foi
director set forth in Section 9 of Article 1l ofdke Bytaws, nominated one or more persons for electicheéoBoar:
of Directors at an Annual Meeting or Special Megtsuch that the number of nominees exceeds the eaifitopel
board seats and (b) not withdrawn such nominatromominations on or prior to the tenth day befdre €Corporatio
first distributes its notice of meeting for suchetieg to the stockholders. Each director so elestell hold offict
until the next Annual Meeting and until such dimts successor is duly elected and qualified, dil snch directors
earlier resignation or removal. Any director magigae at any time upon written notice to the Corgiora Director:
need not be stockholders.

Section 2. Vacancies. Vacancies and newly created directorships resulffiiogn any increase in t
authorized number of directors may be filled by @jonty of the directors then in office, thoughdehan a quorur
and each of the directors so chosen shall holdeofintil the next Annual Meeting and until suctedior’s successor
elected and qualified or until such director’s antesignation or removal.

Section 3. Duties and Powers. The business of the Corporation shall be manageat byder the directic
of the Board of Directors which may exercise atttspowers of the Corporation and do all such lawaftit and thing
as are not by statute or by the Certificate of tpocation or by these Blaws directed or required to be exercise
done by the stockholders. The Board of Directarsts discretion, may also choose a Senior Chairaiahe Board ¢
Directors and a Chairman of the Board of Direcfeech of whom must be a director).




Section 4. Meetings. The Board of Directors of the Corporation may hoidetings, both regular a
special, either within or without the State of Dredaile. Regular meetings of the Board of Directory fmaheld withot
notice at such time and at such place as may fiora to time be determined by the Board of Direct@pecic
meetings of the Board @firectors may be called by the Chairman of the BadrDirectors, if there be one, or any -
directors. Notice thereof stating the place, daig laour of the meeting shall be given to each threeither by ma
not less than fortyight (48) hours before the date of the meetingelgphone, telegram or electronic transmissic
twenty-four (24) hourshotice, or on such shorter notice as the persopessons calling such meeting may d
necessary or appropriate in the circumstancesnotiee need not specify the business to be trapdabt the event
an emergency which in the judgment of the Chairmfathe Board of Directors requires immediate act@rspeci:
meeting of the Board of Directors may be conven@bowut notice, consisting of those directors whe @nmediatel
available in person or by telephone and can besgbin the meeting in person or by conference teleplor othe
means in accordance with Sectionfthis ARTICLE Ill. The actions taken at such aetieg shall be valid if at leas
quorum of the directors participates either peripnlay conference telephone or other permitted msea

Section 5. Quorum. Except as may be otherwise specifically providedldy, the Certificate «
Incorporation or these By-Laws, at all meetingshef Board of Directors onthird of the full number of directors sh
constitute a quorum for the transaction of businasd the act of a majority of the directors présgrany meeting
which there is a quorum shall be the act of ther8ad Directors. If a quorum shall not be presdnaray meeting ¢
the Board of Directors, the directors present thieneay adjourn the meeting from time to time, withootice othe
than announcement at the meeting, until a quoruai bk present. A meeting at which a quorum igatt presen
may continue to transact business notwithstanduegwithdrawal of directors if any action taken geoved by ¢
least a majority of the required quorum for thaetirey.

Section 6. Actions of Board Without a Meeting.  Unless otherwise provided by the Certificatt
Incorporation or these Blaws, any action required or permitted to be takeany meeting of the Board of Direct
or of any committee thereof may be taken withouneeting, if all the members of the Board of Diresto!
committee, as the case may be, consent theretoitingvor by electronic transmission, and the wagtior writings o
electronic transmission or transmissions are figth the minutes of proceedings of the Board ofebiors o
committee. Such filing shall be in paper form iEtminutes are maintained in paper form and shalhbadectroni
form if the minutes are maintained in electronigio

Section 7. Meetings by Means of Conference TelephondJnless otherwise provided by the Certificat
Incorporation or these Byaws, members of the Board of Directors of the @oafion, or any committee designe
by the Board of Directors, may participate in a timggof the Board of Directors or such committeerbgans of
conference telephone or other communications egempriny means of which all persons participatinghia meetin
can hear each other, and participation in a meg@iimguant to this Section 7 shall constitute presem person at su
meeting.




Section 8. Committees. The Board of Directors may, by resolution passedbyajority of the who
Board, designate one or more committees, each ctbe@mo consist of one or more of the directorthefCorporatior
The Board of Directors may designate one or mamecthrs as alternate members of any committee, ménpreplac
any absent or disqualified member at any meetingrgf such committee. In the absence or disqudiibicaof ¢
member of a committee, and in the absence of ayuola$don by the Board of Directors of an alternatember ti
replace the absent or disqualified member, the neembmembers thereof present at any meeting andisgualifiec
from voting, whether or not the member constitwemembers constitute a quorum, may unanimouslpiappnothe
member of the Board of Directors to act at the imgein the place of any absent or disqualified memlAny
committee, to the extent allowed by law and prodide the resolution establishing such committea|igtave an
may exercise all the powers and authority of tharBaf Directors in the management of the busiaessaffairs ¢
the Corporation. Each committee shall keep regulautes and report to the Board of Directors wrexuired.

Section 9. Executive Committee The Board of Directors may establish an Executieen@ittee of it
members to consist of not less than three directeingch group shall include the Senior Chairmarthef Board c
Directors (if there be one), and may authorizeddlegation to any such committee of any of the @utthof the Boar
of Directors in the management of the ordinary hess affairs of the Corporation. The Executive Cates shall no
however, be authorized to amend the Certificaténobrporation or the By-aws of the Corporation; to adopt
agreement of merger or consolidation pursuant tdi@e 251 and 252 of the Delaware General Corjpordtaw; tc
recommend to the stockholders the sale, leaseatraege of all or substantially all of the Corparats property an
assets, or to recommend to the stockholders aldigso of the Corporation or a revocation of a dlssion. The
Executive Committee may, to the extent authorizethle Board of Directors in a resolution providifog the issuanc
of shares of stock, fix the designations and anyhef preferences or rights of such shares relabndividends
redemption, dissolution, any distribution of assgtshe Corporation or the conversion into, or &xehange of sut
shares for shares of any other class or classasyoother series of the same or any other clasksses of stock of t
Corporation, or fix the number of shares of anyeseof stock or authorize the increase or decrebfee shares of al
series. The Executive Committee may, if so autleoriby a resolution of the Board of Directors, dexldividends
authorize the issuance of stock, and adopt a icatgf of ownership and merger pursuant to Sectio® @ the
Delaware General Corporation Law with respect te torporation’s 90%wned subsidiaries. The Execu
Committee shall serve at the pleasure of the Boafirectors and shall act only in intervals betwaseetings of tt
Board of Directors, and shall in all respects bbjextt to the control and direction of the BoardDifectors. Th
Executive Committee may act by a majority of itsnmbers at a meeting or informally without a meetioigvided the
all members thereof sign a writing reflecting sudlormal action. Any act or authorization of anyt g the Executiv
Committee, within the authority delegated abovalldie as effective for all purposes as the a@uthorization of th
Board of Directors; provided that the designatidrsioch an Executive Committee and the delegatioauthority
thereto shall not operate to relieve the Board iocédors of any responsibility imposed upon it bw!

Section 10. Compensation. The directors may be paid their expenses,)\if ahattendance at each mee
of the Board of Directors and may be paid a fixathdor attendance at each meeting of the Boardimcidrs, a
annual retainer or a stated salary as directorsib payment shall preclude any director from sgrtne Corporatic
in any other capacity and receiving compensatiarefior. Chairpersons of committees may be paid tiacdi
compensation for serving in such capacity. Memlmérspecial or standing committees may be alloweditachal
compensation for attending committee meetings.
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Section 11. Interested Directors. No contract or transaction between the Corporadiah one or more
its directors or officers, or between the Corpamatand any other corporation, partnership, assoniabr othe
organization in which one or more of its directorsofficers are directors or officers, or haveraficial interest, shi
be void or voidable solely for this reason, or Boleecause the director or officer is present apaicipates in tt
meeting of the Board of Directors or committee ¢oéiwhich authorizes the contract or transactiorsately becaus
such director is or his or her votes are countedgdich purpose if (i) the material facts as to stichctor’s or officers
relationship or interest and as to the contradtarsaction are disclosed or are known to the Bo&iirectors or th
committee, and the Board of Directors or commitieegood faith authorizes the contract or transactiy the
affirmative votes of a majority of the disinterabtdirectors, even though the disinterested direcha less than
quorum; or (i) the material facts as to such dwes or officer’s relationship or interest and as to the contra
transaction are disclosed or are known to the biders entitled to vote thereon, and the contoadtansaction
specifically approved in good faith by vote of thckholders; or (iii) the contract or transactisnfair as to th
Corporation as of the time it is authorized, appwor ratified, by the Board of Directors, a conegtthereof or tf
stockholders. Common or interested directors magdomted in determining the presence of a quoruanrageting ¢
the Board of Directors or of a committee which awites the contract or transaction.

ARTICLE IV
OFFICERS

Section 1. General. The officers of the Corporation shall be choserth®/Board of Directors and st
be a President, a Secretary and a Treasurer. ThedBd Directors, in its discretion, may also choas Chie
Executive Officer, a Chief Operating Officer, onensore Vice Presidents, Controller, Assistant Calfdrs, Assistar
Secretaries, Assistant Treasurers, and any otfieeisf deemed to be necessary. Any number of afficay be held t
the same person, unless otherwise prohibited bytlavCertificate of Incorporation or these Bgws. The officers (
the Corporation need not be stockholders of thg@Qation.

Section 2. Election. The Board of Directors at its first regular meetimgd during the fiscal year sf
elect the executive and corporate officers of tlmepGration, which shall include the President, 8exretary, tr
Treasurer and, if there be such, the Chief Exeeu@fficer, the Chief Operating Officer, and anyenstbfficers deeme
by the Board of Directors to be executive or cogperofficers. Such executive and corporate offiséal hold the!
offices for such terms and shall exercise such ppaed perform such duties as shall be determirmed fime to tim
by the Board of Directors. The President of thepdoation shall have the authority to appoint suitteoofficers as f
or she may in his or her discretion deem necedsaparry out the business of the Corporation, idiclg, but nc
limited to, Senior Group Vice Presidents, GroupeVRresidents, Executive Vice Presidents, Senioe Yiesident
Vice Presidents, Controller, Assistant Controlléyssistant Secretaries, Assistant Treasurers ayndtaer officers. Al
officers of the Corporation shall hold office untiieir successors are chosen and qualified, off thir earlie
resignation or removal. Any officer elected by Beard of Directors may be removed at any time lgy Board ¢
Directors. Any officer appointed by the Presiderynbe removed at any time by the President. Anganeg occurrin
in any executive office of the Corporation shallragfied by the Board of Directors. Any vacancycoring in an
other office of the Corporation shall be filled the President.
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Section 3. Voting Securities Owned by the CorporationPowers of attorney, proxies, waivers of notic
meeting, consents and other instruments relatirgptorities owned by the Corporation may be execimehe nam
of and on behalf of the Corporation by the Chie&é&xive Officer, the President, the Chief Operatdffcer, or an'
Vice President, and any such officer may, in the@af and on behalf of the Corporation, take athsaction as ar
such officer may deem advisable to vote in persobyoproxy at any meeting of security holders of aompany i
which the Corporation may own securities and at sugh meeting shall possess and may exercise ahgllanghts
and power incident to the ownership of such seesriand which, as the owner thereof, the Corparatight hav
exercised and possessed if present. The Boardretidrs may, by resolution, from time to time corfke power:
upon any other person or persons.

Section 4. Chief Executive Officer. The Chief Executive Officer of the Corporation simave, subject 1
the supervision and direction of the Board of Dioes or of the Executive Committee, if any, genetgbervision ¢
the business, property, and affairs of the Corpamadand the powers vested in such officer by tharBamf Directors
by law or by these BYy-aws or which usually attach or pertain to suchceffincluding, but not limited to, the autho
to sign documents on behalf of the Corporation dffect of which shall be legally binding upon ther@oration
During the absence or disability of the Chairmarth&f Board of Directors the Chief Executive Officérthe Chie
Executive Officer is a director, shall preside aatings of the stockholders and of the Board oé@ars. During th
absence or disability of the President, the Chie¢ddtive Officer shall exercise all the powers aigtharge all tr
duties of the President.

Section 5. President. The President shall, subject to the control ofBleard of Directors and the Ch
Executive Officer, have general supervision of thesiness of the Corporation and shall see thabralérs an
resolutions of the Board of Directors are carrigih ieffect. The President shall execute all bondwtgages, contrac
and other instruments of the Corporation requianggal, under the seal of the Corporation, excégtrevrequired «
permitted by law to be otherwise signed and execatal except that the other officers of the Corpamamay sig!
and execute documents when so authorized by thedeBs, the Board of Directors or the Chief Execui®#icer.
The President shall also perform such other dares may exercise such other powers as from tintemi@ may b
assigned to him by these By-Laws, the Board of @ies or by the Chief Executive Officer.

Section 6. Chief Operating Officer. The Chief Operating Officer shall answer directiythe Preside
and shall perform any and all acts under the doeand supervision of the President as the Presiday require i
connection with the execution of the general bussrad the Corporation.

Section 7. Vice Presidents. At the request of the President or in the iBezd’s absence or in the even
the Presidens inability or refusal to act (and if there be nbi€@ Executive Officer), the Vice President or tiee
Presidents if there is more than one (in the od#signated by the Board of Directors) shall perfdéine duties of tr
President, and when so acting shall have all theepoof and be subject to all the restrictions uihenPresident.
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Section 8. Secretary. The Secretary shall attend all meetings of the @o&Directors and all meetings
stockholders and record all the proceedings theneatbook or books to be kept for that purpose; Slecretary shi
also perform like duties for the standing commite&ehen required. The Secretary shall give, or caodse giver
notice of all meetings of the stockholders and speceetings of the Board of Directors, and shaltf@rm such othe
duties as may be prescribed by the Board of Directthe Chief Executive Officer, the President loe Chie
Operating Officer, under whose supervision the &acy shall be. If the Secretary shall be unablshal refuse t
cause to be given notice of all meetings of theldtolders and special meetings of the Board ofddimrs, and if thei
be no Assistant Secretary, then either the Boafdireictors or the President may choose anothetesftio cause su
notice to be given. The Secretary shall have cystddhe seal of the Corporation, and the Secretargny Assistal
Secretary, if there be one, shall have authoritsftix the same to any instrument requiring it aviten so affixed,
may be attested by the signature of the Secretaby dhe signature of any such Assistant SecrefBng. Board ¢
Directors may give general authority to any othiicer to affix the seal of the Corporation andattest the affixing k
such other offices signature. The Secretary shall see that all hoozorts, statements, certificates and ¢
documents and records required by law to be kefikeorare properly kept or filed, as the case ray

Section 9. Treasurer. The Treasurer shall have the custody of the cotpdueds and securities and s
keep full and accurate accounts of receipts anglds&ments in books belonging to the Corporatiahsdrall depos
all moneys and other valuable effects in the nanteta the credit of the Corporation in such deposs as may |t
designated by the Board of Directors. The Treassial disburse the funds of the Corporation as beyprdered k
the Board of Directors, taking proper voucherssiach disbursements, and shall render to the Presashel the Boal
of Directors, at its regular meetings, or when Bward of Directors so requires, an account of ihgaction
undertaken by the Treasurer and of the financiatitmn of the Corporation. If required by the Boaf Directors, th
Treasurer shall give the Corporation a bond in swh and with such surety or sureties as shalbbsfactory to th
Board of Directors for the faithful performance tbe duties of the Treasursrbffice and for the restoration to
Corporation, in case of the Treasusedeath, resignation, retirement or removal froricef of all books, pape!
vouchers, money and other property of whatever kinthe Treasurer’'s possession or under the Tredsurontro
belonging to the Corporation.

Section 10. Assistant Secretaries.  Except as may be otherwise provided ise¢hBylaws, Assistar
Secretaries, if there be any, shall perform sudieslland have such powers as from time to time beagssigned
them by the Board of Directors, the Chief Executd#icer, the President, the Chief Operating Offjcany Vice
President, if there be one, or the Secretary, anthe absence of the Secretary or in the evenhefSecretarg
disability or refusal to act, shall perform the idatof the Secretary, and when so acting, shak zdivthe powers
and be subject to all the restrictions upon the&ary.

Section 11. Assistant Treasurers. Assistant Treasurers, if there be any, shall perfeuch duties ar
have such powers as from time to time may be asdigmthem by the Board of Directors, the Chiefdtize Officer
the President, the Chief Operating Officer, anyeVRresident, if there be one, or the Treasurer ratite absence
the Treasurer or in the event of the Treasardisability or refusal to act, shall perform theids of the Treasurer, &
when so acting, shall have all the powers of anduigect to all the restrictions upon the Treasufeequired by th
Board of Directors, an Assistant Treasurer shaleghe Corporation a bond in such sum and with swiety o
sureties as shall be satisfactory to the Board icédbors for the faithful performance of the dutmfsthe Assistat
Treasurer’s office and for the restoration to tr@rpg@ration, in case of the Assistant Treasgreieath, resignatic
retirement or removal from office, of all books,peas, vouchers, money and other property of whatkwe in the
Assistant Treasurer’s possession or under the @ssiSreasurer’s control belonging to the Corporati
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Section 12. Other Officers. Such other officers as the Board of Directors @sklent may choose st
perform such duties and have such powers as from tib time may be assigned to them. The Board afdirs ma
delegate to any other officer of the Corporatiom plower to choose such other officers and to piestneir respectiy
duties and powers.

ARTICLE V
STOCK

Section 1. Form of Certificates. Every holder of stock in the Corporation shall diteed to have
certificate signed, in the name of the Corporafipiby the Senior Chairman of the Board of Direstdf there be on
the Chairman of the Board of Directors, by the €CHligecutive Officer, by the President, by the Chigberating
Officer, or by a Vice President and (ii) by the dsarer or an Assistant Treasurer, or the Secretagn Assistal
Secretary of the Corporation, certifying the numiseshares owned by him in the Corporation.

Section 2. Signatures. Any or all of the signatures on the certificate sy a facsimile. In case &
officer, transfer agent or registrar who has sigoedhose facsimile signature has been placed apwmartificate she
have ceased to be such officer, transfer agenegistrar before such certificate is issued, it rbayissued by tt
Corporation with the same effect as if the signateere such officer, transfer agent or registrahatdate of issue.

Section 3. Lost Certificates. The Board of Directors may direct a new certificatdoe issued in place
any certificate theretofore issued by the Corporatilleged to have been lost, stolen or destrayean the making
an affidavit of that fact by the person claiming tertificate of stock to be lost, stolen or desttb When authorizir
such issue of a new certificate, the Board of Daecmay, in its discretion and as a condition edemnt to the issuar
thereof, require the owner of such lost, stoledestroyed certificate, or such owrselégal representative, to adver
the same in such manner as the Board of Directat iequire and/or to give the Corporation a bonduch sum as
may direct as indemnity against any claim that rhaymade against the Corporation with respect tocénéficate
alleged to have been lost, stolen or destroyed.

Section 4. Transfers. Stock of the Corporation shall be transferablehm inanner prescribed by law i
in these Bytaws. Transfers of stock shall be made on the bobkke Corporation only by the person named ir
certificate or by such persanattorney lawfully constituted in writing and upthre surrender of the certificate there
which shall be canceled before a new certificatdl §fe issued.

Section 5. Record Date. In order that the Corporation may determine theldtolders entitled to noti
of or to vote at any meeting of stockholders or adpurnment thereof, or entitled to receive paynaeérany dividen:
or other distribution or allotment of any rights,emtitled to exercise any rights in respect of angnge, conversion
exchange of stock, or for the purpose of any ollweful action (except in the case of determining #tockholdel
entitled to express consent to corporate actionriting without a meeting), the Board of Directoray fix a recor
date, which record date shall not precede the ulade which the resolution fixing the record datad®pted by tF
Board of Directors, and which record date shallb®more than 60 days nor less than ten days bfergate of suc
meeting, nor more than 60 days prior to any oth@ola. A determination of stockholders of recorditésd to notice c
or to vote at a meeting of stockholders shall agplhany adjournment of the meeting; provided, hoavethat th
Board of Directors may fix a new record date far #tljourned meeting.
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In order that the Corporation may determine theldtolders entitled to consent to corporate actiowiiting
without a meeting, the Board of Directors may fixemord date, which record date shall not precbdedate upc
which the resolution fixing the record date is a@dpby the Board of Directors, and which recordedgtall not b
more than ten days after the date upon which tha@uBon fixing the record date is adopted by tlwai8l of Directors.

Section 6. Beneficial Owners. The Corporation shall be entitled to recognize ékkelusive right of
person registered on its books as the owner okesharreceive dividends, and to vote as such ovamerto hold liabl
for calls and assessments a person registered tooks as the owner of shares, and shall not bedto recogniz
any equitable or other claim to or interest in sslohre or shares on the part of any other persoather or not it she
have express or other notice thereof, except aswibe provided by law.

ARTICLE VI
NOTICES

Section 1. Notices. Whenever written notice is required by law, thetfleate of Incorporation or the
By-Laws, to be given to any director, member of a catbem or stockholder, such notice may be given ajl,
addressed to such director, member of a committseookholder, at such perssraddress as it appears on the re«
of the Corporation, with postage thereon prepam, such notice shall be deemed to be given atithe when th
same shall be deposited in the United States iaitten notice may also be given personally or éegram, telex «
cable.

Section 2. Waivers of Notice. Whenever any notice is required by law, the Cesdtf of Incorporation «
these Bykaws, to be given to any director, member of a cdibem or stockholder, a waiver thereof in writirsignec
by the person or persons entitled to said notidegtiaer before or after the time stated therein|l $k&a deeme
equivalent thereto. Any notice required to be git@mny director or member of a committee may aksavaived b
electronic transmission by the person entitleceteeive notice.

ARTICLE VI
GENERAL PROVISIONS

Section 1. Dividends. Dividends upon the stock of the Corporation, subjecthe provisions of tt
Certificate of Incorporation, if any, may be deelduby the Board of Directors at any regular or Edeneeting, an
may be paid in cash, in property, or in shares©iefGorporatiors stock. Before payment of any dividend, there g
set aside out of any funds of the Corporation aéal for dividends such sum or sums as the Boafirettors fron
time to time, in its absolute discretion, deemspproas a reserve or reserves to meet contingerwids; equalizin
dividends, or for repairing or maintaining any pedy of the Corporation, or for any proper purpaas] the Board «
Directors may modify or abolish any such reserve.

Section 2. Disbursements. All checks or demands for money and notes of the@uation shall be sign
by such officer or officers or such other persopensons as the Board of Directors may from timgne designate.

Section 3. Fiscal Year. The fiscal year of the Corporation shall emctlee Saturday nearest the "3@ay
of September of each year.
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Section 4. Corporate Seal. The corporate seal shall have inscribed thereomaee of the Corporatic
the year of its organization and the words “Corpmr8eal, Delaware.The seal may be used by causing it
facsimile thereof to be impressed or affixed oroejpiced or otherwise.

Section 5. Exclusive Venue Unless the Corporation consents in writinght® selection of an alternat
forum, the Court of Chancery of the State of Del@sshall be the sole and exclusive forum for (iy aerivative
action or proceeding brought on behalf of the Caapon, (ii) any action asserting a claim of breatla fiduciary dut
owed by any director, officer or other employee thé Corporation to the Corporation or the Corpords
stockholders, (iii) any action asserting a clainsiag pursuant to any provision of the Delaware &ahCorporatio
Law, or (iv) any action asserting a claim goverbgdhe internal affairs doctrine. Any person oritgnpurchasing ¢
otherwise acquiring any interest in shares of ehsitock of the Corporation shall be deemed to haxece of an
consented to this provision of the By-Laws.

ARTICLE VI
INDEMNIFICATION

Section 1. Indemnification Rights. Every person who was or is a party or is threatéoduee made a pai
to or is involved in any action, suit, or proceegginwhether civil, criminal, administrative, or gstigative, by reasi
of the fact that such person is or was a directasflicer of the Corporation or is or was servirigtee request of tt
Corporation as a director or officer of anotherpawation, or as its representative in a partnergbipt venture, trus
or other enterprise, shall be indemnified and eldnless to the fullest extent legally permissilnbeler and pursue
to any procedure specified in the General Corponatiaw of the State of Delaware, as amended frome tio time
against all expenses, liabilities, and losses (otidg attorneys fees, judgments, fines, and amounts paid or foaio
in settlement) reasonably incurred or suffered iy im connection therewith. Such right of indemegfiion shall be
contract right that may be enforced in any lawfdmmer by such person. Such right of indemnificagball not b
exclusive of any other right which such directorsofficers may have or hereafter acquire and, witHomiting the
generality of such statement, they shall be edtittetheir respective rights of indemnification enédny agreemel
vote of stockholders, provision of law, or othemyias well as their rights under this paragraph.

Section 2. Insurance. The Board of Directors may cause the Corpomatm purchase and maint
insurance on behalf of any person who is or wagextr or officer of the Corporation, or is or wsarving at th
request of the Corporation as a director or offmeanother corporation, or as its representativa partnership, joi
venture, trust, or other enterprise against arbjliig asserted against such person and incurrethinsuch capacity
arising out of such status, whether or not the G@fon would have the power to indemnify such pers

Section 3. Advance Payment of Expenses.Expenses incurred by a director or officer of thegoratior
in defending a civil or criminal action, suit orgmeeding by reason of the fact that such direataffacer is or was
director or officer of the Corporation (or was sagvat the Corporatios’ request as a director or officer of anc
corporation, or as its representative in a parimprgoint venture, trust or other enterprise) bl paid by th
Corporation in advance of the final dispositionsath action, suit or proceeding upon receipt ofiatertaking by c
on behalf of such person to repay such amountshatl ultimately be determined that such directoofficer is no
entitled to be indemnified by the Corporation athatized by relevant sections of the General Cafpon Law o
Delaware.
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ARTICLE IX
AMENDMENTS

Subject to provisions contained in the Certificaténcorporation pertaining to amendment of thep@oation’s
By-Laws, these By-Laws may be altered, amendedmealed, in whole or in part, or new Baws may be adopted
the stockholders of the Corporation. The Board m&&ors by a unanimous vote of the whole Boardmt meetin
may adopt new By-Laws or alter, amend or repeadliy-laws, in whole or in part, including Byws adopted by tl
stockholders.

APPROVED this F'day of August, 2013.

/sl John Tyson
Chairman of the Board of Directors

Attest:

/s/ R. Read Hudson
Secretary
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EXHIBIT 12.1

Ratio of Earnings to Fixed Charges

(dollars in millions) Nine
Months
Ending Fiscal Years
June 29, 2013 2012 2011 2010 2009 2008
Earnings:
Income (loss) from continuing operations beforeme taxes and equity
method investment earnings $ 87: % 94¢  $ 1,066 $ 1,22¢  $ (541 $ 14¢
Add: Fixed charges 164 264 30t 36( 38¢ 272
Add: Amortization of capitalized interest 4 5 4 B 4 4
Less: Capitalized interest (6) (20) 9 11 (©)] (©)]
Total adjusted earnings 1,03t 1,20¢ 1,36¢€ 1,57¢ (152 421
Fixed Charges:
Interest 88 15C 191 24C 28¢ 212
Capitalized interest 6 10 9 11 B B
Amortization of debt discount expense 21 39 44 46 38 3
Rentals at computed interest factor 49 65 61 63 58 54
Total fixed charges $ 164 % 264 % 308 % 36C $ 38 % 272
Ratio of Earnings to Fixed Charges 6.31 4.5¢ 4.4¢ 4.3¢ 1.5¢
54(

Insufficient Coverage

@ Amounts represent those portions of rent expensetford) that are reasonable approximations of irstecests



EXHIBIT 31.1

CERTIFICATIONS
I, Donnie Smith, certify that:
1. | have reviewed this quarterly report on FormQ@0f Tyson Foods, Inc.;

2. Based on my knowledge, this report does notadorny untrue statement of a material fact or emnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, niatadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedaotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepared

b) designed such internal control over financiglomting, or caused such internal control over fgiahreporting to be designed unt
our supervision, to provide reasonable assuramgading the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluati
and

d) disclosed in this report any change in the tegi$'s internal control over financial reportirftat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regsit’'s internal control over financial reporting;dan

5. The registrang other certifying officer and | have disclosedsdxon our most recent evaluation of internal abmiver financial reporting
to the registrant’s auditors and the audit commititthe registrant’s board of directors (or pessperforming the equivalent functions):

a) all significant deficiencies and material weadges in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that invelweanagement or other employees who have a signifiole in the registrant’s
internal control over financial reporting.

Date: August 5, 2013

/s/ Donnie Smith
Donnie Smith
President and Chief Executive Officer




EXHIBIT 31.2

CERTIFICATIONS
I, Dennis Leatherby, certify that:
1. | have reviewed this quarterly report on FormQ@0f Tyson Foods, Inc.;

2. Based on my knowledge, this report does notadorny untrue statement of a material fact or emnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, niatadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedaotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepared

b) designed such internal control over financiglomting, or caused such internal control over fgiahreporting to be designed unt
our supervision, to provide reasonable assuramgading the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluati
and

d) disclosed in this report any change in the tegi$'s internal control over financial reportirftat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regsit’'s internal control over financial reporting;dan

5. The registrang other certifying officer and | have disclosedsdxon our most recent evaluation of internal abmiver financial reporting
to the registrant’s auditors and the audit commititthe registrant’s board of directors (or pessperforming the equivalent functions):

a) all significant deficiencies and material weadges in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that invelweanagement or other employees who have a signifiole in the registrant’s
internal control over financial reporting.

Date: August 5, 2013

/sl Dennis Leatherby
Dennis Leatherby
Executive Vice President and Chief Financial Office




EXHIBIT 32.1

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

In connection with the accompanying Quarterly RepbiTyson Foods, Inc. (the Company) on Form 10aXtie period ending
June 29, 2013, as filed with the Securities anchBrge Commission on the date hereof (the RepoBjpnnie Smith, President and Chief

Executive Officer of the Company, certify, pursuanil8 U.S.C. 1350, as adopted pursuant to 90BeoSarbanes-Oxley Act of 2002, to the
best of my knowledge, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgjeAct of 1934; and

(2) The information contained in the Report faphgesents, in all material respects, the finanaaldition and result of operations of
the Company.

/s/ Donnie Smith
Donnie Smith
President and Chief Executive Officer

August 5, 2013



EXHIBIT 32.2

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

In connection with the accompanying Quarterly RepbiTyson Foods, Inc. (the Company) on Form 10aXtie period ending
June 29, 2013, as filed with the Securities anchBrge Commission on the date hereof (the RepoBgnnis Leatherby, Executive Vice

President and Chief Financial Officer of the Comparertify, pursuant to 18 U.S.C. 1350, as adoptaduant to 906 of the Sarbanes-Oxley
Act of 2002, to the best of my knowledge, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) The information contained in the Report faphgesents, in all material respects, the finana@aldition and result of operations of
the Company.

/sl Dennis Leatherby
Dennis Leatherby
Executive Vice President and Chief Financial Office

August 5, 2013



