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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 March 29, 2014
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.R.S. Employer Identification \No.
2200 Don Tyson Parkway, Springdale, Arkansas 72762-6999
(Address of principal executive offices) (Zip Code)

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

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[O

Indicate by check mark whether the registrant lsstted electronically and posted on its corpovedd 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[l

Indicate by check mark whether the registrantlarge 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 registrantsbell company (as defined in Rule 12b-2 of the Exge Act). Yed]l No

Indicate the number of shares outstanding of e&tiedssuer’s classes of common stock, as of Mag;t2014 .

Class Outstanding Shares
Class A Common Stock, $0.10 Par Value (Class Akjtoc 278,405,31
Class B Common Stock, $0.10 Par Value (Class B¥toc 70,010,80
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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)

(Unau

dited)

Three Months Ended

Six Months Ended

March 29, 2014

March 30, 2013

March 29, 2014

March 30, 2013

Sales $ 9,03z $ 8,38: $ 17,79: % 16,74¢
Cost of Sales 8,381 7,91¢ 16,45’ 15,74:
Gross Profit 651 46¢ 1,33¢ 1,007
Selling, General and Administrative 29C 232 563 467
Operating Income 361 23¢€ e 54C
Other (Income) Expense:

Interest income (3) 2 (5) 3)

Interest expense 25 3€ 53 73

Other, net 2 (19 1 (19
Total Other (Income) Expense 2C 15 48 51
Income from Continuing Operations before Incomeekax 341 221 724 48¢
Income Tax Expense 131 53 262 14¢
Income from Continuing Operations 21C 16¢ 462 34C
Loss from Discontinued Operation, Net of Tax — (62 — (66)
Net Income 21C 10€ 462 274
Less: Net Income (Loss) Attributable to NoncontngllInterests ©) 11 (5) 6
Net Income Attributable to Tyson $ 212 $ 95 $ 467 $ 26¢
Amounts Attributable to Tyson:

Net Income from Continuing Operations 213 157 467 334

Net Loss from Discontinued Operation — (62 — (6€)
Net Income Attributable to Tyson $ 212 $ 95 $ 467 $ 26¢
Weighted Average Shares Outstanding:

Class A Basic 278 28¢ 272 284

Class B Basic 7C 7C 7C 7C

Diluted 35€ 36€ 35¢ 364
Net Income Per Share from Continuing Operationsittable to Tyson:

Class A Basic $ 06/ $ 0.4t $ 14C % 0.9¢

Class B Basic $ 05¢ $ 04C $ 1.2¢ $ 0.8¢

Diluted $ 06C $ 04: $ 13z ¢ 0.92
Net Loss Per Share from Discontinued OperationilAttable to Tyson:

Class A Basic $ — 3 0.1¢) % — % (0.19

Class B Basic $ — 3 0.1y % — 3 (0.1¢)

Diluted $ — % 0.179) $ — % (0.1¢)
Net Income Per Share Attributable to Tyson:

Class A Basic $ 0.6¢ $ 027 $ 14C $ 0.77

Class B Basic $ 05¢ $ 028 % 1.2¢ $ 0.7¢C

Diluted $ 06C $ 0.2¢ $ 13z ¢ 0.74
Dividends Declared Per Share:

Class A $ 0.07t $ 0.05C $ 0.17¢  $ 0.21(

Class B $ 0.06¢ $ 0.04t  $ 0.15¢ $ 0.18¢

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

Six Months Ended

March 29, 2014

March 30, 2013

March 29, 2014

March 30, 2013

Net Income $ 21C $ 106 $ 46z $ 274
Other Comprehensive Income (Loss), Net of Taxes:
Derivatives accounted for as cash flow hedges 7 (5) 5 (14)
Investments — D 3 3
Currency translation 6 (15) (5) (16)
Postretirement benefits — 2 2 3
Total Other Comprehensive Income (Loss), Net oféBax 13 (29 5 (30
Comprehensive Income 222 87 467 244
Less: Comprehensive Income (Loss) Attributable to
Noncontrolling Interests (©)] 11 (5) 6
Comprehensive Income Attributable to Tyson $ 226 % 76 % 47z $ 23¢

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)
March 29, 2014 September 28, 2013

Assets
Current Assets:

Cash and cash equivalents $ 43¢ $ 1,14¢

Accounts receivable, net 1,54¢ 1,497

Inventories 2,96¢ 2,811

Other current assets 23C 14k
Total Current Assets 5,18¢ 5,60¢
Net Property, Plant and Equipment 4,10¢ 4,05:
Goodwill 1,92¢ 1,902
Intangible Assets 15€ 13¢
Other Assets 51€ 48C
Total Assets $ 11,88t $ 12,17;
Liabilities and Shareholders’ Equity
Current Liabilities:

Current debt $ 52 $ 518

Accounts payable 1,42¢ 1,35¢

Other current liabilities 1,024 1,13¢
Total Current Liabilities 2,50 3,01(
Long-Term Debt 1,88¢ 1,89t
Deferred Income Taxes 444 47¢
Other Liabilities 58t 56C
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 sharsesied 70 million shares 7 7

Capital in excess of par value 2,181 2,292

Retained earnings 5,407 4,99¢

Accumulated other comprehensive loss (109 (10¢)
Treasury stock, at cost — 43 million shares at M&@, 2014, and 48 million shares at
September 28, 2013 (1,089 (1,027
Total Tyson Shareholders’ Equity 6,43¢€ 6,201
Noncontrolling Interests 28 32
Total Shareholders’ Equity 6,46¢ 6,23:
Total Liabilities and Shareholders’ Equity $ 11,88¢ $ 12,17;

See accompanying Notes to Consolidated Condensaddtal Statements.
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS
(In millions)
(Unaudited)

Six Months Ended

March 29, 2014

March 30, 2013

Cash Flows From Operating Activities:

Net income $ 46z $ 274
Depreciation and amortization 254 25¢
Deferred income taxes (24 (24)
Convertible debt discount (92 —
Other, net 32 57
Net changes in working capital (367) (33€)
Cash Provided by Operating Activities 26E 23C
Cash Flows From Investing Activities:
Additions to property, plant and equipment (299 (290)
Purchases of marketable securities (22) (79
Proceeds from sale of marketable securities 18 16
Acquisitions, net of cash acquired (56) (20
Other, net 8 30
Cash Used for Investing Activities (3449) (339
Cash Flows From Financing Activities:
Payments on debt (390 (55)
Net proceeds from borrowings 14 37
Purchases of Tyson Class A common stock (27%) (18¢)
Dividends (50) (70)
Stock options exercised 49 69
Other, net 19 2
Cash Used for Financing Activities (633 (20%)
Effect of Exchange Rate Changes on Cash 5 (@D}
Decrease in Cash and Cash Equivalents (707) (309)
Cash and Cash Equivalents at Beginning of Year 1,14t 1,071
Cash and Cash Equivalents at End of Period $ 43¢ $ 762

See accompanying Notes to Consolidated Condensedéial 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 hesn prepared by Tyson Foods, Inc. (“Tyson,” @oenpany,” “we,” “us” or “our”).
Certain information and accounting policies andiiote disclosures normally included in financi@tstments prepared in accordance with
accounting principles generally accepted in thetdéhStates have been condensed or omitted pursusmth rules and regulations. Although
we believe the disclosures contained herein arguade 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 832 Preparation of consolidated condensed fimhstatements requires us to make
estimates and assumptions. These estimates and@8ss affect reported amounts of assets anditiabiand disclosure of contingent as
and liabilities at the date of the consolidateddssed financial statements and the reported amofinévenues and expenses during the
reporting period. Actual results could differ frahose estimates.

We believe the accompanying consolidated condefirsaacial statements contain all adjustments, whighof a normal recurring nature,
necessary to state fairly our financial positioroMarch 29, 2014 , and the results of operationshe three and six months endddrch 29
2014 , and March 30, 2013 . Results of operatioascash flows for the periods presented are nasseeily indicative of results to be
expected 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 fbick we consolidate as we are the primary beneficiat March 29, 2014 Dynamic Fuels ha
$154 million of total assets, of which $137 milliaras net property, plant and equipment, and $11#bmbf total liabilities, of which $100
million was long-term debt. At September 28, 208/namic Fuels had $166 million of total assetsybfch $142 million was net property,
plant and equipment, and $113 million of total liéiles, of which $100 million was long-term debt.

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

Three Months Ended Six Months Ended
March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Shares Dollars Shares Dollars Shares Dollars Shares Dollars
Shares repurchased:
Under share repurchase program 28 $ 10C 21 $ 50 71 ¢ 25C 7.2 $ 15C
To fund certain obligations under equity
compensation plans 0.4 16 1.1 23 0.7 25 1.6 38
Total share repurchases 2¢ $ 1le 32 ¢ 73 7.8 $ 27t 91 $ 18¢

On January 30, 2014, our Board of Directors apptameincrease of 25 million shares authorizeddpurchase under our share repurchase
program. As of March 29, 2014 , 32.1 millishares remained available for repurchases undeptbgram. The share repurchase progran
no fixed or scheduled termination date and thentingind extent to which we repurchase shares wikkde upon, among other things, our
working capital needs, markets, industry conditjdiggiidity targets, limitations under our debt iglations and regulatory requirements. In
addition to the share repurchase program, we paecslaares on the open market to fund certain dldigaunder our equity compensation
plans.

RECENTLY ADOPTED ACCOUNTING PRONOUNCEMENTS

In December 2011 and February 2013, the FinaneiabAnting Standards Board (FASB) issued guidanbaresing disclosures related to

offsetting of certain assets and liabilities. Tgisdance is effective for annual reporting peribdginning on or after January 1, 2013, and
interim periods within those annual periods. Wepddd this guidance in the first quarter of fiscal2. The adoption did not have a signific
impact on our consolidated condensed financiaéstants.
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RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In April 2014, the FASB issued guidance changirgatiteria for reporting discontinued operationse Guidance also modifies the related
disclosure requirements. The guidance is effeaiva prospective basis for annual reporting perimtgnning after December 15, 2014, and
interim periods within annual periods beginningasrafter December 15, 2015. Early adoption is ptethi This new guidance is not expec
to have a material impact on our consolidated cosel@ financial statements.

NOTE 2: ACQUISITIONS

During the second quarter of fiscal 2014 we acaguiee value-added food business as part of ouegtcaexpansion initiative, which is
included in our Prepared Foods segment. The aggregachase price of the acquisition was $56 mmillisvhich included $12 million for
property, plant and equipment, $27 million allochte Intangible Assets and $18 million allocate@imodwill.

During fiscal 2013, we acquired two value-addedifbasinesses as part of our strategic expansitatiné, which are included in our
Prepared Foods segment. The aggregate purchaseptlee acquisitions were $106 million , whichlirded $50 million for property, plant
and equipment, $41 million allocated to Intangilksets and $12 million allocated to Goodwiill.

NOTE 3: DISCONTINUED OPERATION

After conducting an assessment during fiscal 2Gi&iolong-term business strategy in China, we rieiteed our Weifang operation
(Weifang), which was previously part of our Chiclsmgment, was no longer core to the execution ofwategy given the capital investment
it required to execute our future business plamsequently, we conducted an impairment test amatded a $56 million impairment charge
in the second quarter of fiscal 2013. We subsedueatd Weifang which resulted in reporting it adiacontinued operation. The sale was
completed in July 2013 and did not result in a ifiiggnt gain or loss as its carrying value approxied the sales proceeds at the time of sale.
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 Six Months Ended
March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Sales $ — 3 36 $ — 9 72
Pretax loss — (62 — (66)
Income tax expense — — — —
Loss from discontinued operation, net of tax  $ — ¢ 62) $ — 3 (66)

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@bigrower 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):

March 29, 2014 September 28, 2013

Processed products:

Weighted-average method — chicken, prepared foodsrdernational $ 745 $ 17198
First-in, first-out method — beef and pork 713 624
Livestock — first-in, first-out method 1,10¢ 1,00z
Supplies and other — weighted-average method 401 392
Total inventory $ 2,96¢ $ 2,81
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NOTE 5: PROPERTY, PLANT AND EQUIPMENT

The major categories of property, plant and equigraed accumulated depreciation are as followsn{lions):

March 29, 2014 September 28, 2013

Land $ 10z $ 10C
Buildings and leasehold improvements 2,98: 2,94t
Machinery and equipment 5,61°F 5,50¢
Land improvements and other 427 417
Buildings and equipment under construction 292 23€

9,41¢€ 9,20z
Less accumulated depreciation 5,311 5,14¢
Net property, plant and equipment $ 4,108 $ 4,05:

NOTE 6: OTHER CURRENT LIABILITIES

Other current liabilities are as follows (in mittis):

March 29, 2014 September 28, 2013

Accrued salaries, wages and benefits $ 324 % 41¢
Self-insurance reserves 26¢ 267
Other 431 452
Total other current liabilities $ 1,02¢  $ 1,13¢
NOTE 7: DEBT

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

March 29, 2014 September 28, 2013

Revolving credit facility $ — 9 —
Senior notes:
3.25% Convertible senior notes due October 20133 2(0otes) — 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) 1,00¢ 1,00
7.00% Notes due January 2028 18 18
Discount on senior notes (5) (6)
GO Zone tax-exempt bonds due October 2033 (0.073/28t2014) 10C 10C
Other 69 80
Total debt 1,94( 2,40¢
Less current debt 52 513
Total long-term debt $ 1,88t $ 1,89t

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 Mhr29, 2014 , was $955 million . At March 29, 2Qide had outstanding letters of credit
issued under this facility totaling $45 milliongme of which were drawn upon. We had an additi®ddb million of bilateral letters of credit
issued separately from the revolving credit fagilitone of which were drawn upon. Our letters efddrare issued primarily in support of
workers’ compensation insurance programs, derigatitivities and Dynamic Fuels’ Gulf Opportunityr&otax-exempt bonds.

8
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The revolving credit facility is unsecured. Howeuvéat any time (the Collateral Trigger Date) weab fail to have (a) a corporate rating from
Moody's Investors Service, Inc. (Moody's) of "Bait'better, (b) a corporate rating from Standarda®ifs Ratings Services, a Standard &
Poor's Financial Services LLC business (S&P), @+Bor better, or (c) a corporate rating from FifRatings, a wholly owned subsidiary of
Fimalac, S.A. (Fitch), of "BB+" or better, we, asybsidiary that has guaranteed any material indekss of the Company, and substantially
all of our other domestic subsidiaries shall beunegl to secure the obligations under the credie@ment and related documents with a first-
priority perfected security interest in our andtssabsidiary's cash, deposit and securities acspaotounts receivable and related assets,
inventory and proceeds of any of the foregoing @lo#lateral 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 corporateimgtfrom 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 Fresha#e Inc. (TFM Parent), our wholly owned subsidjamtil such date TFM Parent is relea
from all of its guarantees of other material inéelotess. If in the future any of our other subsid&shall guarantee any of our material
indebtedness, such subsidiary shall also be retjtorguarantee the indebtedness, obligations abdities under this facility.

2013 Notes

In September 2008, we issued $458 million princgrabunt 3.25% convertible senior unsecured notéshwhere due October 15, 2013 . In
connection with the issuance of the 2013 Notesemiered into separate call option and warrant &etiens with respect to our Class A stock
to minimize the potential economic dilution upomeersion of the 2013 Notes. The call options cattrally expired upon the maturity of t
2013 Notes. The 2013 Notes matured on OctoberE3 at which time we paid the $458 million prindipalue with cash on hand, and
settled the conversion premium by issuing 11.7iomilshares of our Class A stock from availabledvea shares. Simultaneous to the
settlement of the conversion premium, we received iillion shares of our Class A stock from th#é options.

The warrants were settled on various dates fromalg2014 through April 2014 , resulting in theuiasce of 8.9 million shares of Class A
stock through March 2014 and 2.8 million share€laks A stock in April 2014 .

2016 Notes

The 2016 Notes carry an interest rate at issuah660% , with an interest step up feature dependeitheir credit rating. On June 7, 2012,
Moody's upgraded the credit rating of the 2016 Ndtem "Bal" to "Baa3." This upgrade decreasedritexest rate on the 2016 Notes from
6.85% to 6.60% , effective beginning with the sigfth interest payment due October 1, 2012.

On February 11, 2013, S&P upgraded the creditgaifrthe 2016 Notes from "BBB-" to "BBB." This upgte did not impact the interest rate
on the 2016 Notes.

2022 Notes

In June 2012, we issued $1.0 billion of senior ansed notes, which will mature in June 2022. Th22Rotes carry a 4.50% interest rate,
with interest payments due semi-annually on JunantbDecember 15. After the original issue discafits million , based on an issue price
of 99.458% , we received net proceeds of $995anilliin addition, we incurred offering expense$®fmillion .

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 affecietitrricanes Katrina and Rita in 2005. These flogitiate bonds are due October 1, 2033.
We issued a letter of credit to effectively guaesnthe bond issuance. If any amounts are disbuesstgd to this guarantee, we would seek
recovery of 50% (up to $50 million ) from SyntrotelCorporation, our joint venture partner, in aceorce with our 2008 warrant 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 negatiwvenants that, among other things, may limiestrict our ability to: create liens;
engage in certain sale/leaseback transactionsergage in certain consolidations, mergers and shlgssets.

We were in compliance with all debt covenants atd1®9, 2014 .
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NOTE 8: INCOME TAXES

The effective tax rate for continuing operations\88.3% and 23.9% for the second quarter of fi28a# and 2013 , respectively, and 36.2%
and 30.4% for the first six months of fiscal 20412013, respectively. The effective tax ratesliersecond quarter and first six months of
fiscal 2014 and fiscal 2013 were impacted by steim$ as the domestic production deduction, statanie taxes and losses in foreign
jurisdictions for which no benefit is recognizedheTeffective tax rates for the second quarter aatidix months of fiscal 2013 were al
impacted by the non-taxable currency translatignsachent gain, the retroactive extension of taxlitee and the change in tax reserves.

Unrecognized tax benefits were $169 million andSbaifllion at March 29, 2014 , and September 28 320Espectively. The amount of
unrecognized tax benefits, if recognized, that \@andpact our effective tax rate was $144 milliom &149 million at March 29, 2014 , and
September 28, 2013, respectively.

We classify interest and penalties on unrecogniaedenefits as income tax expense. At March 2942@&nd September 28, 2013, before
tax benefits, we had $72 million and $63 milliorespectively, of accrued interest and penaltiesroecognized tax benefits.

We are subject to income tax examinations for fe@eral income taxes for fiscal years 2007 thro2@h2. We are also subject to income tax
examinations by major state and foreign jurisditdifor fiscal years 2003 through 2012 and 2002uiinc2012, respectively. We estimate
during the next twelve months it is reasonably iideghat unrecognized tax benefits could decrégsas much as $42 million primarily due
to expiration of statutes of limitations in varigusisdictions and settlements with taxing authesit

NOTE 9: OTHER INCOME AND CHARGES

During the first six months of fiscal 2014, we reed $4 million of equity earnings in joint ventar&1 million in net foreign currency
exchange gains and $6 million of other than tempyarapairment related to an available-for-sale siéguwhich were recorded in the
Consolidated Condensed Statements of Income inrQibe

During the second quarter and first six monthssafal 2013, we recorded a $19 million currency dfaimon adjustment gain recognized in
conjunction with the receipt of proceeds constitgtihe final resolution of our investment in Canaslich was recorded in the Consolidated
Condensed Statements of Income in Other, net.

10
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NOTE 10: EARNINGS PER SHARE

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

Three Months Ended Six Months Ended
March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Numerator:

Income from continuing operations $ 21C $ 16 $ 46z $ 34C
Less: Net income (loss) attributable to noncoritiglinterests (©)] 11 (5) 6
Net income from continuing operations attributatoldyson 213 157 467 334
Less dividends declared:

Class A 20 14 48 60

Class B 5 3 11 13
Undistributed earnings $ 186 % 14C % 40¢  $ 261
Class A undistributed earnings $ 15 $ 114 $ 332 % 213
Class B undistributed earnings 35 26 76 48
Total undistributed earnings $ 186 $ 14C % 408 $ 261

Denominator:
Denominator for basic earnings per share:

Class A weighted average shares 273 28¢ 272 284
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 6 5 5 5
Convertible 2013 Notes — 8 — 5
Warrants 7 — 8 —
Denominator for diluted earnings per share — adfusteighted
average shares and assumed conversions 35€ 36€ 35E 364

Net Income Per Share from Continuing OperationsiAttable to

Tyson:
Class A Basic $ 064 $ 0.4t $ 1.4C $ 0.9¢
Class B Basic $ 0.5¢ $ 04C $ 1.2¢ $ 0.8¢
Diluted $ 0.6C $ 04z $ 132 $ 0.9z
Net Income Per Share Attributable to Tyson:
Class A Basic $ 064 $ 027 $ 1.4C $ 0.77
Class B Basic $ 0.5¢ $ 028 $ 1.2¢ $ 0.7C
Diluted $ 06C $ 0.2¢ $ 132 $ 0.74

Approximately 4 million of our stock-based compdimashares were antidilutive for both the thred aix months ended March 29, 2014 .
Approximately 4 million and 7 million shares wemidilutive for the three and six months ended MaB0O, 2013 , respectively. These shares
were not included in the dilutive earnings per shaalculation.

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.

We allocate undistributed earnings based uponoaDiStratio per share to Class A stock and Clas®ek, respectively. We allocate
undistributed earnings based on this ratio duadtoiical dividend patterns, voting control of a3 shareholders and contractual limitations
of dividends to Class B stock.
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NOTE 11: DERIVATIVE FINANCIAL INSTRUMENTS

Our business operations give rise to certain margketexposures mostly due to changes in commauiites, foreign currency exchange rates
and interest rates. We manage a portion of theke through the use of derivative financial instemts, primarily futures and options, to
reduce our exposure to commodity price risk, faragrrency risk and interest rate risk. Forwardti@sts on various commodities, including
grains, livestock and energy, are primarily enténéal to manage the price risk associated withdaséed purchases of these inputs used i
production processes. Foreign exchange forwardacistare entered into to manage the fluctuatiorfigreign 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 meetkby our Board of Directors’ Audit Committee. Begorograms are monitored by
senior management and may be revised as marketiomsdlictate. Our current risk management prograiiize industry-standard models
that take into account the implicit cost of hedgiRgsks associated with our market risks and tltosated by derivative instruments and the
fair values are strictly monitored, using ValueRask and stress tests. Credit risks associatedauitiderivative contracts are not significan
we minimize counterparty concentrations, utilizergima accounts or letters of credit, and deal witthdit-worthy counterparties. Additionally,
our derivative contracts are mostly short-termunation and we generally do not make use of cnésktrelated contingent features. No
significant concentrations of credit risk existedvearch 29, 2014 .

We recognize all derivative instruments as eitlssets or liabilities at fair value in the Consaol@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 hedgeddash flow hedge or fair value hedge). We quadif designate, a derivative financial
instrument as a hedge when contract terms closietpmthose of the hedged item, providing a higlgrée of risk reduction and correlation. If
a derivative instrument is accounted for as a hedggending on the nature of the hedge, changée ifair value of the instrument either will
be offset against the change in fair value of theéged assets, liabilities or firm commitments tigloearnings, or be recognized in other
comprehensive income (loss) (OCI) until the hedtg is recognized in earnings. The ineffectivetiporof an instrument’s change in fair
value is recognized in earnings immediately. Wagtege certain forward contracts as follows:

» Cash Flow Hedges - include certain commoditywfd and option contracts of forecasted purchasesdgrains) and certain foreign
exchange forward contracts.
» Fair Value Hedgesinclude certain commodity forward contracts of ficmmmitments (i.e., livestocl!

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 transactionsritk$8 months The objective of thes
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 detikais reported as a component of OCI and
reclassified into earnings in the same period oiogde 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 six months ended March 29, 2014 Mardh 30, 2013 .

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

Metric March 29, 2014 September 28, 2013

Commodity:
Corn Bushels 4 5
Soy meal Tons 70,30( 96,80(
Foreign Currency United States dolle $ 31 $ 60
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As of March 29, 2014 , the net amounts expectdzbtreclassified into earnings within the next 1hthe are pretax gains of $2 million
related to grains. During the three and six moetided March 29, 2014 , and March 30, 2013 , wendideclassify significant pretax

gains/losses into earnings as a result of the disugance of cash flow hedges due to the probghikii original forecasted transaction would
not occur by the end of the originally specifietidi period or within the additional period of timaed by generally accepted accounting

principles.

The following table sets forth the pretax impactash flow hedge derivative instruments on the Glitksted Condensed 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

March 29, March 30, March 29, March 30,
2014 2013 2013
Cash Flow Hedge — Derivatives
designated as hedging instruments:
Commodity contracts $ 8 $ (10 Cost of Sale 3 $ (7)
Foreign exchange contracts — (5) Other Income/Expen: — —
Total $ 8 ¢ (15) (3 $ )
Gain/(Loss Consolidated Condens Gain/(Loss

Recognized in OC
On Derivative

Statements of Incon
Classificatior

Reclassified fror
OCl to Earning

Six Months Ended Six Months Ended

March 29, March 30, March 29, March 30,
2014 2013 2014 2013
Cash Flow Hedge — Derivatives
designated as hedging instruments:
Commodity contracts $ 6 $ (23 Cost of Sale $ 3 $ 3
Foreign exchange contracts (D] (5) Other Income/Expen: — 2
Total $ 5 % (29) $ 3 $ ©)

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 entémealto hedge firm commitments
which are accounted for as a fair value hedge {ilioms):

Metric March 29, 2014 September 28, 2013

Commodity:
Live Cattle Pound: 35¢ 20¢
Lean Hogs Pound: 47C 384

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

in millions
Consolidated Condens Three Months Ended Six Months Ended
Statements of Incon March 29, March 30, March 29, March 30,

Classificatior 2014 2013 2014 2013
Gain/(Loss) on forwards Cost of Sale $ 349 $ 11 % (40) $ 15
Gain/(Loss) on purchase contract Cost of Sale 34 (11 40 (15

Ineffectiveness related to our fair value hedges ma significant for the three and six months ehdlarch 29, 2014 , and March 30, 2013 .
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Undesignated positions

In addition to our designated positions, we alsldl fimrward and option contracts for which we do apply hedge accounting. These include
certain derivative instruments related to commaeditirice risk, including grains, livestock, eneagy foreign currency risk. We mark these
positions to fair value through earnings at eagoréng date. We generally do not enter into urgiestied positions beyond 18 months.

The objective of our undesignated grains, livestain#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 purchks#sin 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 inteefd forward sales of boxed beef and boxed
pork and forward purchases of cattle and hogs,Iseeenter into the appropriate number of livestoptions 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 econonpadtrof our fixed prices being above or below theekat price is only realized at the time
of sale or purchase. These positions generallyodgualify for hedge treatment due to location bakiferences between the commodity
exchanges and the actual locations when we pur¢hasmmmodities.

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. Howeve 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.

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

Metric March 29, 2014 September 28, 2013

Commodity:
Corn Bushels 35 69
Soy Meal Tons 274,40( 204,60(
Soy Oil Pound: 35 11
Live Cattle Pound 137 60
Lean Hogs Pounds 152 15¢
Foreign Currency United States dollar $ 10C $ 95

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 Six Months Ended
March 29, March 30, March29, March 30,

2014 2013 2014 2013

Derivatives not designated as hedging instruments:

Commodity contracts Sales $ 3¢ % 23 $ 32 $ (12
Commaodity contracts Cost of Sale (40) — 42 )
Foreign exchange contracts Other Income/Expen: 2 1 1 2
Total $ 8 $ (22) $ 9 $ 17
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The following table sets forth the fair value dfdérivative instruments outstanding in the Cordatkd Condensed Balance Sheets (in
millions):

Fair Value
March 29, 2014 September 28, 2013

Derivative Assets:
Derivatives designated as hedging instruments:

Commodity contracts $ 5 ¢ 4
Foreign exchange contracts — 1
Total derivative assets — designated 5 5

Derivatives not designated as hedging instruments:

Commaodity contracts 45 25
Foreign exchange contracts 1 2
Total derivative assets — not designated 46 27
Total derivative assets $ 51 $ 32

Derivative Liabilities:
Derivatives designated as hedging instruments:

Commodity contracts $ 11¢  $ 29
Foreign exchange contracts — —
Total derivative liabilities — designated 11¢ 29
Derivatives not designated as hedging instruments:
Commodity contracts 66 72
Foreign exchange contracts 1 1
Total derivative liabilities — not designated 67 73
Total derivative liabilities $ 18¢ $ 10z

Our derivative assets and liabilities are preseintexir Consolidated Condensed Balance Sheetsetlaasis. We net derivative assets and
liabilities, including cash collateral when a ldganforceable master netting arrangement existsd®n the counterparty to a derivative
contract and us. See Note 12: Fair Value Measurenfiena reconciliation to amounts reported in @msolidated 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 Léyeither 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 obsenfabkihe 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.

Assets and Liabilities Measured at Fair Value &eaurring Basis

The fair value hierarchy requires the use of olesglermarket data when available. In instances wierénputs used to measure fair value
into different levels of the fair value hierarclilge fair value measurement has been determined loasae lowest level input significant to
the fair value measurement in its entirety. Oueassent of the significance of a particular itertheofair value measurement in its entirety
requires judgment, including the considerationngiuits specific to the asset or liability.
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The following tables set forth by level within tfeér value hierarchy our financial assets and liabs accounted for at fair value on a
recurring basis according to the valuation techedgwe used to determine their fair values (in omki):

March 29, 2014 Level 1 Level 2 Level 3 Netting (a) Total
Assets:
Commodity Derivatives $ — 3 50 $ — 3 (35 $ 15
Foreign Exchange Forward Contracts — 1 — — 1
Available-for-Sale Securities:
Current — 2 — — 2
Non-current 3 24 67 — 94
Deferred Compensation Assets 12 214 — — 22¢
Total Assets $ 15 % 291 $ 67 $ (35 $ 33¢
Liabilities:
Commodity Derivatives $ — 3 185 $ — 3 (183 $ 2
Foreign Exchange Forward Contracts — 1 — — 1
Total Liabilities $ — 3 18¢ $ — 3 (183 $ 3
September 28, 2013 Level 1 Level 2 Level 3 Netting (a) Total
Assets:
Commodity Derivatives $ — 3 29 3 — 3 (21) $ 8
Foreign Exchange Forward Contracts — 3 — Q) 2
Available-for-Sale Securities:
Current — 1 — — 1
Non-current 4 24 65 — 93
Deferred Compensation Assets 23 191 — — 214
Total Assets $ 27 8% 24t % 65 $ 22) $ 31¢
Liabilities:
Commodity Derivatives $ — 3 101 $ — 3 (101 $ =
Foreign Exchange Forward Contracts — 1 — — 1
Total Liabilities $ — 3 102 $ — 3 (101) $ 1

(a) Our derivative assets and liabilities are @nésd in our Consolidated Condensed Balance Sheetqet basis. We net derivative
assets and liabilities, including cash collaterdien a legally enforceable master netting arrangéests between the counterparty
to a derivative contract and us. At March 29, 204Ad September 28, 2013 , we had posted withwakdounterparties $148 million
and $79 million , respectively, of cash collatemhted to our commodity derivatives and held nehazollateral.
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The following table provides a reconciliation beemehe beginning and ending balance of debt sézsiriteasured at fair value on a recurring
basis in the table above that used significant senkable inputs (Level 3) (in millions):

Six Months Ended

March 29, 2014 March 30, 2013

Balance at beginning of year $ 65 $ 86
Total realized and unrealized gains (losses):

Included in earnings — 1

Included in other comprehensive income (loss) — —
Purchases 15 9
Issuances — —
Settlements (13 (31)
Balance at end of period $ 67 $ 65

Total gains (losses) for the six-month period ideld in earnings attributable to the

change in unrealized gains (losses) relating tetasmd liabilities 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 commaodities and foreign exchange forward catdrprimarily include exchange-traded and over-the-
counter contracts which are further described iteNid.: Derivative Financial Instruments. We recound commodity derivatives at fair value
using quoted market prices adjusted for creditraomtperformance risk and internal models that gstheir basis readily observable market
inputs including current and forward commodity nrfarices. Our foreign exchange forward contramsecorded at fair value based on
guoted prices and spot and forward currency pad@gsted for credit and non-performance risk. Vasgify these instruments in Level 2
when quoted market prices can be corroborateaiatijiobservable current and forward commodity migpkiees on active exchanges or
observable market transactions of spot curren@srand forward currency prices.

Available-for-Sale Securities:Our investments in marketable debt securities assified as available-for-sale and are reportddintalue
based on pricing models and quoted market pricgstd for credit and non-performance risk. Shentatinvestments with maturities of less
than 12 months are included in Other current asseate Consolidated Condensed Balance Sheetsrandrpy include certificates of deposit
and commercial paper. All other marketable debtistes are included in Other Assets in the Comltéd Condensed Balance Sheets and
have maturities ranging up to 35 years. We classifyinvestments in U.S. government, U.S. ageneitificates of deposit and commercial
paper debt securities as Level 2 as fair valueigegally estimated using discounted cash flow nsttelt are primarily industry-standard
models that consider various assumptions, inclutimg value and yield curve as well as other rgaalifailable relevant economic measures.
We classify certain corporate, asset-backed argf olibbt securities as Level 3 as there is limitaiidy or less observable inputs into
valuation models, including current interest rated estimated prepayment, default and recoverg matehe underlying portfolio or structu
investment vehicle. Significant changes to assumptor unobservable inputs in the valuation ofl@wel 3 instruments would not have a
significant impact to our consolidated condenspdrftial 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 Cotjporaommon 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-fotesaecurities’ amortized cost basis, fair value amealized gain (loss) by significant
investment category (in millions):

March 29, 2014 September 28, 2013
Amortizec Amortizec
Fair  Unrealize( Fair  Unrealize(
Cost Basi Value Gain/(Loss Cost Basi Value  Gain/(Loss
Available-for-Sale Securities:
Debt Securities:
U.S. Treasury and Agency $ 26 $ 26 $ — 3 25 % 25 $ —
Corporate and Asset-Backed 66 67 1 64 65 1
Equity Securities:
Common Stock and Warrants (a) 3 3 — 9 4 (5)

(&) At March 29, 2014the amortized cost basis for Equity Securitied Ib@en reduced by accumulated other than tempinggirment
of approximately $6 million .

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 earniings intend, or more likely than not will be rdéoed, 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 factoreberhining 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 investmantd period of time sufficient to allow for any apated recovery. We recognized $6 million
of other than temporary impairment for the six nimsnénded March 29, 2014vhich is recorded in the Consolidated Condensatt®ents o
Income in Other, net. No other than temporary lesgere deferred in OCI as of March 29, 2014 , agput&nber 28, 2013 .

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 Assethénonsolidated 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 observadrketndata. 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 reesskts and liabilities at fair value on a
nonrecurring basis. Generally, assets are recattir value on a nonrecurring basis as a reguthpairment charges. We did not have any
significant measurements of assets or liabilitiefaia value on a nonrecurring basis subsequetitdiv initial recognition during the three and
six months ended March 29, 2014 and March 30, 2013

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

March 29, 2014 September 28, 2013
Fair Value Carrying Value Fair Value Carrying Value
Total Debt $ 2,07 % 1,94C $ 2541 $ 2,40¢
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NOTE 13: OTHER COMPREHENSIVE INCOME (LOSS)

The before and after tax changes in the compomérmtther comprehensive income (loss) are as follgavaillions):

Three Months Ended Six Months Ended
March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
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 $ 3% 1 $ 2 3 7% 3 $ 4 3 3% 1 $ 2 3 3% 1) $ 2

(Galin) loss reclassified to Other

Income/Expense — — — — — — — — — 2 (@] 1

Unrealized gain (loss) 8 3 5 (15 6 9 5 2 3 (29 11 a7
Investments:

(Galin) loss reclassified to Other

Income/Expense — — — (0] — @ 6 )] 4 (@] — (@]

Unrealized gain (loss) — — — 1 (@) — @ — @ 3 1 2
Currency translation:

Translation gain reclassified to Other

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

Translation adjustment 6 — 6 5 — 5 5) — (5) 4 — 4
Postretirement benefits 1 (@] — 2 — 2 2 — 2 3 — 3
Total Other Comprehensive Income
(Loss) $ 18 $ G $ 13 $ (200 % 1% (19 $ 10 $ 5 $ 5 $ (39 % 9 $ (30

NOTE 14: SEGMENT REPORTING
We operate in five segments: Chicken, Beef, Podp&ed Foods and International. We measure segmaittas operating income (loss).

During the second quarter of fiscal 2014, we bagporting our International operation as a sepaagenent, which was previously included
in our Chicken segment. Our International segmentne a separate reportable segment as a reshlireges to our internal financial
reporting to align with previously announced exaauteadership changes. All periods presented baea reclassified to reflect this change.
Beef, Pork, Prepared Foods and Other results warinpacted by this change.

Chicken: Chicken includes our domestic operations relatadiging and processing live chickens into fresbzdn and value-added chicken
products, as well as sales from allied productsd®cts are marketed domestically to food retaife@gservice distributors, restaurant
operators, hotel chains and noncommercial foodsemstablishments such as schools, healthcardiéasgithe military and other food
processors, as well as to international export stark his segment also includes logistics operationrmove products through our domestic
supply chain and the global operations of our atrickreeding stock subsidiary.

Beef: Beef includes our operations related to procedsmeged cattle and fabricating dressed beef caesto primal and sub-primal meat
cuts and case-ready products. Products are marttetadstically to food retailers, foodservice diaitors, restaurant operators, hotel chains
and noncommercial foodservice establishments ssislelzools, healthcare facilities, the military atlder food processors, as well as to
international export markets. This segment alstuges sales from allied products such as hidesaridty meats, as well as logistics
operations to move products through the supplyrchai

Pork: Pork includes our operations related to procedsimegnarket hogs and fabricating pork carcassespnimal and sub-primal cuts and
case-ready products. Products are marketed domigstiz food retailers, foodservice distributorsstaurant operators, hotel chains and
noncommercial foodservice establishments suchtesoss, healthcare facilities, the military and atfeod processors, as well as to
international export markets. This segment alstudes our live swine group, related allied productcessing activities and logistics
operations to move products through the supplyrchai
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Prepared Foods:Prepared Foods includes our operations relatecataufacturing and marketing frozen and refrigerd¢ed products and
logistics operations to move products through tigply chain. Products primarily include pepperdmdicon, sausage, beef and pork pizza
toppings, pizza crusts, flour and corn tortillaguiots, appetizers, prepared meals, ethnic foodpsssauces, side dishes, meat dishes,
breadsticks and processed meats. Products are techd@mestically to food retailers, foodservicerdisitors, restaurant operators, hotel
chains and noncommercial foodservice establishnwrtis as schools, healthcare facilities, the mjlitand other food processors, as well
international export markets.

International : International includes our foreign operationsriily related to raising and processing live chitkinto fresh, frozen and
value-added chicken products in Brazil, China, &raiid Mexico. Products are marketed in each ragpemuntry to food retailers,
foodservice distributors, restaurant operatorsltatains, noncommercial foodservice establishmamdslive markets, as well as to other
international export markets.

The results from Dynamic Fuels are included in @the

Information on segments and a reconciliation t@ime from continuing operations before income tatesas follows (in millions):

Three Months Ended Six Months Ended
March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Sales:
Chicken $ 2,84: $ 2,73: $ 5,49¢ $ 5,32¢
Beef 3,82t 3,44 7,55¢ 6,93
Pork 1,48 1,311 2,911 2,67¢
Prepared Foods 861 80: 1,76¢ 1,64¢
International 32¢ 331 65E 65¢&
Other — 27 — 47
Intersegment Sales (311) (269) (59¢) (539)
Total Sales $ 9,03z $ 8,38: $ 17,79: $ 16,74¢
Operating Income (Loss):
Chicken $ 234 $ 14z $ 487 $ 25€
Beef 35 (2€) 93 20
Pork 107 72 22¢ 197
Prepared Foods 21 28 37 61
International (30 (©)] (58) 5)
Other (6) 22 (14) 11
Total Operating Income 361 23€ 773 54C
Total Other (Income) Expense 20 15 (a) 49 51 (a)
Income from Continuing Operations before
Income Taxes $ 341 $ 221 $ 724 $ 48¢

(@) Includes $19 milliomelated to the recognized currency translationstdjent gai

The Chicken segment had sales of $2 million anthifion in the second quarter of fiscal 2014 and 20 respectively, and sales of $4
million and $8 million in the first six months abtal 2014 and 2013, respectively, from transastiwith other operating segments of the
Company. The Beef segment had sales of $67 méiir@h$54 million in the second quarter of fiscal 2@hd 2013 , respectively, and sales of
$130 million and $97 million in the first six mortiof fiscal 2014 and 2013, respectively, from teaxtions with other operating segments of
the Company. The Pork segment had sales of $24ipménd $209 million in the second quarter of &is2014 and 2013 , respectively, and
sales of $464 million and $429 million in the fissk months of fiscal 2014 and 2013, respectivieyn transactions with other operating
segments of the Company. The aforementioned salesifitersegment transactions, which were at markegs, were included in the
segment sales in the above table.

20




Table of Contents

NOTE 15: COMMITMENTS AND CONTINGENCIES

Commitments

We guarantee obligations of certain outside thadips, which consist primarily of leases and gnolwans, which are substantially
collateralized by the underlying assets. Termdiefunderlying debt cover periods up to ten yeard the maximum potential amount of
future payments as of March 29, 2014 , was $53anill We also maintain operating leases for vartgpss of equipment, some of which
contain residual value guarantees for the marketevaf the underlying leased assets at the enldeaterm of the lease. The remaining tern
the lease maturities cover periods over the nexteb4s. The maximum potential amount of the redidalae guarantees is $50 million , of
which $44 millioncould be recoverable through various recourse pimv$ and an additional undeterminable recoveramleunt based on t
fair value of the underlying leased assets. Thadililbod of material payments under these guarande®st considered probable. At March 29,
2014 , and September 28, 2013, no material ltasIfor guarantees were recorded.

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
March 29, 2014 , was approximately $310 milliorheTotal receivables under these programs werer®gn and $44 million at March 29,
2014 , and September 28, 2013, 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 $10 million and $13limm at March 29, 2014 , and September 28, 20E3pectively.

Contingencies
We are involved in various claims and legal prodegsl We routinely assess the likelihood of adv@rdgments or outcomes to those

matters, as well as ranges of probable lossebetextent losses are reasonably estimable. Wedracoruals for such matters to the extent
that we conclude a loss is probable and the fidnmipact, should an adverse outcome occur, ioreddy estimable. Such accruals are
reflected in the Company’s consolidated condensethfial statements. In our opinion, we have mamfeapriate and adequate accruals for
these matters and believe the probability of a madti®ss beyond the amounts accrued to be rerhotgever, the ultimate liability for these
matters is uncertain, and if accruals are not aaeqan adverse outcome could have a materialt effethe consolidated financial condition
or results of operations. Listed below are certéims made against the Company and/or our subsdifor which the potential exposure is
considered material to the Company’s consolidatediensed financial statements. We believe we hatvgtantial defenses to the claims
made and intend to vigorously defend these matters.
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There are elevelawsuits against our beef and pork subsidiary, mys@sh Meats Inc., in which certain present ared paployees allege tt
we failed to compensate them for the time it takesngage in pre- and post-shift activities, sugkt@anging into and out of protective and
sanitary clothing and walking to and from the chiagarea, work areas and break areas in violatidheoFair Labor Standards Act (FLSA)
and various state laws. These lawsuits involve eygas from our plants in Garden City, Kansas (Gastial. v. Tyson Foods, Inc., Tyson
Fresh Meats, Inc., D. Kansas, May 15, 2006); Stoake, lowa (Bouaphakeo (f/k/a Sharp), et al. v.dryBoods, Inc., N.D. lowa, February 6,
2007); Columbus Junction, lowa (Guyton (f/k/a R&loin), et al. v. Tyson Foods, Inc., d.b.a TysonliriMseats, Inc., S.D. lowa, September
12, 2007); Madison, Nebraska (Acosta, et al. v fiylBoods, Inc. d.b.a Tyson Fresh Meats, Inc., D.ra&{a, February 29, 2008); Dakota
City, Nebraska (Gomez, et al. v. Tyson Foods, IncNebraska, January 16, 2008); Perry and Watehtwea (Edwards, et al. v. Tyson
Foods, Inc. d.b.a Tyson Fresh Meats, Inc., S.DaldMiarch 20, 2008); Logansport, Indiana (Cartealet. Tyson Foods, Inc. and Tyson
Fresh Meats, Inc., N.D. Indiana, April 29, 2008hddlettsville, Tennessee (Abadeer v. Tyson Foaots, and Tyson Fresh Meats, Inc., M.D.
Tennessee, February 6, 2009); Emporia, Kansas é&ixdiet al. v. Tyson Foods, Inc., Tyson Fresh Bldat., D. Kansas, September 30,
2011); and Joslin, lllinois (Murray, et al. v. TysBoods, Inc., C.D. lllinois, January 2, 2008; &®Voss v. Tyson Foods, Inc. d.b.a. Tyson
Fresh Meats, C.D. lllinois, March 2, 2011). Theats allege we failed to pay employees for all Isonorked, including overtime
compensation for the time it takes to change imtagetive work uniforms, safety equipment and o@aritary and protective clothing worn
by employees, and for walking to and from the cliagn@rea, work areas and break areas in violatidgheoFLSA and analogous state laws.
The plaintiffs seek back wages, liquidated damages,and post-judgment interest, attorneys’ feesa@psts. Each case is proceeding in its
jurisdiction.

»  After atrial in the Garcia case, which invohag Garden City, Kansas beef plant, a jury verii¢avor of the plaintiffs was entered
on March 17, 2011. Exclusive of pre- and post-judghinterest, attorneys’ fees and costs, the jouynd violations of federal and
state laws for pre- and post-shift work activitéesl awarded damages in the amount of $503,011ntiF& counsel filed an
application for attorneys’ fees and expenses whieltontested. On December 7, 2012, the court gigigéntiffs’ counsel's
application and awarded a total of $3,609,723 .aMgeealed the jury’s verdict and trial court’'s awardhe Tenth Circuit Court of
Appeals, and oral arguments were held on Novem®ge2d13.

e Ajury trial was held in the Bouaphakeo caseiclhnvolves 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 totahthges awarded in the amount of $5,784,758 . Hietiffs' counsel has also filed
an application for attorneys' fees and expens#®gimmount of $2,692,145 . We have appealed thyésjuerdict and trial court's
award to the Eighth Circuit Court of Appeals. Casjuments were held on February 11, 2014.

e Ajury trial was held in the Guyton case, whiokolves our Columbus Junction, lowa pork plantjchtresulted in a jury verdict in
favor of Tyson on April 25, 2012. The plaintiffsyeappealed to the Eighth Circuit Court of Appe@lgl arguments were held on
February 11, 2014.

» A bench trial was held in the Acosta case, wlistolves our Madison, Nebraska pork plant, in 2ap2013. In May 2013 the trial
court awarded the plaintiffs $5,733,943 for unpardrtime wages. Subsequently, the court orderedléss of plaintiffs expanded,
and the plaintiffs submitted an updated calculatib$6,258,330 for unpaid overtime wages as redktly payroll data through May
2013. On January 30, 2014, the trial court entgrégment in favor of the plaintiffs in the amourfit®18,774,989 . The court denied
our post-trial motions, and we appealed to the @igtircuit Court of Appeals.

* Ajury trial in the Gomez case, which involvas @akota City, Nebraska beef plant, was held,taedury found in favor of the
plaintiffs on April 3, 2013. On October 2, 2013ettnial court denied the parties’ post-trial mosand entered judgment awarding
unpaid overtime wages, liquidated damages, andtpsittaling $4,960,787 . We appealed the jurgldict and trial court’s award
to the Eighth Circuit Court of Appeals.

e The trial court in the Edwards case, which iwesl our Perry and Waterloo, lowa pork plants, déimat the state law class and
granted other pre-trial motions that resulted ofgjment in our favor with respect to the plaintifé$aims. The plaintiffs have filed a
motion to modify this judgment.

e The parties in the Carter case, which involvaslagansport, Indiana pork plant, agreed to settlelaims for $950,000 . The
parties’ joint motion for approval of the settlem@&ncurrently pending.

*  The trial court in the Abadeer case, which imesl our Goodlettsville, Tennessee case-ready begpark plant, granted the
plaintiffs’ motion for summary judgment in partnéling that certain pre- and post-shift activitiesrescompensable and our non-
payment for those activities was willful and nogiood faith. The trial for the remaining issuesg]uding damages, originally
scheduled in April 2014, is now scheduled to begiAugust 2014.
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We have pending one wage and hour action involeingTyson Prepared Foods plant located in Jeffefésconsin (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 duirotective and sanitary clothing and the
associated time it takes to walk to and from thgirkstations post-donning and pre-doffing of préitecand sanitary clothing, and that they
are entitled to back wages, liquidated damages,goe post-judgment interest, and attorneys’ fegscasts. The trial court granted our
motion for summary judgment seeking dismissal efdtaims, but the state appellate court reversddemanded the case to the trial court.
The parties subsequently agreed to settle all sl&m$500,000 .

On June 19, 2005, the Attorney General and theeSmgrof the Environment of the State of Oklahoiteifa complaint in the U.S. District
Court for the Northern District of Oklahoma agaiast 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 Recovearly(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, groundwaiter associated drinking water supplies of thedifirRiver Watershed (IRW) through the
land application of poultry litter. Oklahoma assethtat this alleged pollution has also caused siteninjury 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 (inclukdikes 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 allegn 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 ungBRICCA and for unjust enrichment
under Oklahoma common law. This ruling also nar#® scope of Oklahoma’s remaining claims by dising all damage claims under its
causes of action for Oklahoma common law nuisafietral common law nuisance, and Oklahoma commarireEspass, 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 OklahomagRéered Poultry Feeding Operations Act. Oklahoaterlvoluntarily dismissed the
remainder of this claim. On September 2, 2009Cherokee 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®omse-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 or en banc review seekirgpnsideration of this ruling. The Court of Appedéied this petition. The district court has
not yet rendered its decision from the trial, whéetded in February 2010.

23




Table of Contents

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 Notes, which time TFM Parent's guarantee of the 202&8ls permanently released. The
following financial information presents condensedsolidating financial statements, which inclugesdn Foods, Inc. (TFI Parent); TFM
Parent; the Non-Guarantors Subsidiaries (Non-Gtiargnon 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.

Condensed Consolidating Statement of Income andp@mensive Income for the three months ended M28¢cR014 in millions
TFI TFM Non-
Parent Parent Guarantors  Eliminations Total

Sales $ 14¢ $ 5166 $ 4,15¢ $ (443 $ 9,03
Cost of Sales 4 4,95:¢ 3,861 (443 8,381
Gross Profit 144 21t 292 — 651
Selling, General and Administrative 28 57 20t — 29C
Operating Income 11€ 15¢€ 87 — 361
Other (Income) Expense:

Interest expense, net (15) 34 3 — 22

Other, net 1 — (3) — 2

Equity in net earnings of subsidiaries (12¢) (6) — 134 —
Total Other (Income) Expense (142 28 — 134 20
Income from Continuing Operations before Incomeekax 25¢€ 13C 87 (139 341
Income Tax Expense 45 44 42 — 131
Income from Continuing Operations 218 86 45 (134) 21C
Loss from Discontinued Operation, Net of Tax — — — — —
Net Income 213 86 45 (139 21C
Less: Net Income (Loss) Attributable to NoncontrglInterest — — (3) — (3
Net Income Attributable to Tyson $ 21z $ 86 $ 48 $ (139 $ 215
Comprehensive Income (Loss) 224 91 51 (149 228
Less: Comprehensive Income (Loss) Attributable em®bntrolling Interest — — (3) — (3
Comprehensive Income (Loss) Attributable to Tyson $ 224 $ 91 $ 54 % (143 $ 22¢€

24




Table of Contents

Condensed Consolidating Statement of Income andp@simensive Income for the three months ended M20¢R013 in millions
TFI TFM Non-
Parent Parent Guarantors  Eliminations Total

Sales $ 101 $ 4552 $ 4,008 $ (27¢) $ 8,38
Cost of Sales 11 4,47¢ 3,70z (27¢) 7,91
Gross Profit 90 73 30& — 46€
Selling, General and Administrative 12 45 17& — 232
Operating Income 78 28 13C — 23€
Other (Income) Expense:

Interest expense, net 9 15 10 — 34

Other, net 4 — (29 — (19

Equity in net earnings of subsidiaries (51) 10 — 41 —
Total Other (Income) Expense (39) 25 (13 41 15
Income from Continuing Operations before Incomeegax 11€ 3 143 (41) 221
Income Tax Expense 21 2 30 — 53
Income from Continuing Operations 95 1 113 (41) 16¢
Loss from Discontinued Operation, Net of Tax — — (62) — (62
Net Income 95 1 51 (41) 10€
Less: Net Income (Loss) Attributable to NonconirmlInterest — — 11 — 11
Net Income Attributable to Tyson $ 95 $ 1 $ 40 $ (41) $ 95
Comprehensive Income (Loss) 87 (22) (19 41 87
Less: Comprehensive Income (Loss) Attributable em®ontrolling Interest — — 11 —_ 11

Comprehensive Income (Loss) Attributable to Tyson $ 87 $ (22 $ (30) $ 41 $ 76




Condensed Consolidating Statement of Income andp@smensive Income for the six months ended Mar¢t2@94 in millions

TFI TFM Non-
Parent Parent Guarantors  Eliminations Total

Sales $ 31t $ 10,21¢ $ 8,14¢ $ (884 $ 17,79
Cost of Sales 21 9,77¢ 7,541 (8849) 16,451
Gross Profit 294 437 60E — 1,33¢
Selling, General and Administrative 51 112 40C — 562
Operating Income 243% 32t 20E — 773
Other (Income) Expense:

Interest expense, net (20 49 9 — 48

Other, net 7 (1) (5) — 1

Equity in net earnings of subsidiaries (309 (12 — 31t —

Total Other (Income) Expense (30€) 36 4 31E 49
Income from Continuing Operations before IncomeéBax 54¢ 28¢ 201 (315 724
Income Tax Expense 82 96 84 — 262
Income from Continuing Operations 467 19z 117 (31%) 462
Loss from Discontinued Operation, Net of Tax — — — — —
Net Income 467 19z 117 (31%) 462
Less: Net Income (Loss) Attributable to NoncontrglInterest — — (5) — (5)
Net Income Attributable to Tyson $ 467 $ 19z $ 12z $ (315 $ 467
Comprehensive Income (Loss) 467 192 114 (30¢) 467
Less: Comprehensive Income (Loss) Attributable em®ontrolling Interest — — (5) — (5
Comprehensive Income (Loss) Attributable to Tyson $ 467 $ 192 % 11¢ % (306) $ 472
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Condensed Consolidating Statement of Income andp@smensive Income for the six months ended Mar¢t2G03 in millions
TFI TFM Non-
Parent Parent Guarantors  Eliminations Total

Sales $ 17¢ $ 930z $ 7,87¢ $ (605) $ 16,74¢
Cost of Sales 27 9,017 7,30z (605) 15,74:
Gross Profit 14¢ 28E 575 — 1,007
Selling, General and Administrative 32 97 33¢€ — 467
Operating Income 117 18¢ 23t — 54(
Other (Income) Expense:

Interest expense, net 17 31 22 — 70

Other, net 4 — (29 — (19

Equity in net earnings of subsidiaries (200) (14) — 214 —

Total Other (Income) Expense (279 17 (@D} 214 51
Income from Continuing Operations before Incomeékax 29¢€ 171 23€ (214) 48¢
Income Tax Expense 28 53 68 — 14¢
Income from Continuing Operations 26¢ 11¢€ 16¢€ (214) 34C
Loss from Discontinued Operation, Net of Tax — — (66) — (66)
Net Income 26¢€ 11¢ 10z (214 274
Less: Net Income (Loss) Attributable to NoncontrglInterest — — 6 — 6
Net Income Attributable to Tyson $ 268 $ 11€  $ 9% $ (2149 26€
Comprehensive Income (Loss) 244 99 31 (130) 244
Less: Comprehensive Income (Loss) Attributable em®ontrolling Interest — — 6 — 6
Comprehensive Income (Loss) Attributable to Tyson $ 244 $ 99 $ 25 % (130 23¢
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Condensed Consolidating Balance Sheet as of M&ch®@ 4 in millions
TFI TFM Non-
Parent Parent Guarantors Eliminations Total

Assets
Current Assets:

Cash and cash equivalents $ —  $ 2C % 41 $ — 43¢

Accounts receivable, net 1 63€ 911 — 1,54¢

Inventories — 1,24¢ 1,72: — 2,96¢

Other current assets 137 4€ 222 a7y 23C
Total Current Assets 13¢ 1,947 3,27¢ avg) 5,18¢
Net Property, Plant and Equipment 31 90¢ 3,16¢ — 4,10t
Goodwill — 881 1,04+ — 1,92¢
Intangible Assets — 18 13¢ — 15€
Other Assets 16& 14& 26E (59) 51€
Investment in Subsidiaries 12,23( 2,04¢ — (24,27¢) —
Total Assets $ 12,56: $ 594: $ 7,88¢ $ (14,510 $ 11,88¢
Liabilities and Shareholders’ Equity
Current Liabilities:

Current debt $ — 3 — 3 52 % —  $ 52

Accounts payable 36 65C 743 — 1,42¢

Other current liabilities 4,157 28¢€ 822 (4,247 1,02¢
Total Current Liabilities 4,19: 93¢ 1,617 (4,24)) 2,50¢
Long-Term Debt 1,771 1 17t (59 1,88¢
Deferred Income Taxes 26 73 34t — 444
Other Liabilities 13¢ 15€ 291 — 58t
Total Tyson Shareholders’ Equity 6,43¢ 4,777 5,43: (10,210 6,43¢
Noncontrolling Interest — — 28 — 28
Total Shareholders’ Equity 6,43¢€ 4,777 5,461 (10,210 6,46¢
Total Liabilities and Shareholders’ Equity $ 12,56¢ $ 5,94 $ 788¢ % (14,510 % 11,88¢
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Condensed Consolidating Balance Sheet as of Septe28b2013 in millions
TFI TFM Non-
Parent Parent Guarantors Eliminations Total

Assets
Current Assets:

Cash and cash equivalents $ — 21 1,122 % — 3 1,14¢

Accounts receivable, net — 571 92€ — 1,497

Inventories — 1,03¢ 1,77¢ — 2,817

Other current assets 351 88 117 (411) 14¢
Total Current Assets 351 1,71¢ 3,94¢ (411) 5,60¢
Net Property, Plant and Equipment 32 891 3,13( — 4,05:
Goodwill — 881 1,021 — 1,90z
Intangible Assets — 21 117 — 13¢
Other Assets 89t 162 244 (821) 48C
Investment in Subsidiaries 11,97t 2,03t — (24,010 —
Total Assets $ 13,25 5,70¢ 8,457 $ (15,249 $ 12,17%
Liabilities and Shareholders’ Equity
Current Liabilities:

Current debt $ 457 132 251 $ (327) ¢ 51z

Accounts payable 27 57t 757 — 1,35¢

Other current liabilities 4,62¢ 20C 901 (4,58¢) 1,13¢
Total Current Liabilities 5,10¢ 907 1,90¢ (4,915 3,01(
Long-Term Debt 1,77¢ 67¢ 241 (795) 1,89¢
Deferred Income Taxes 24 93 362 — 47¢
Other Liabilities 14¢ 15E 282 (2€) 56C
Total Tyson Shareholders’ Equity 6,201 3,87¢ 5,631 (9,50¢) 6,201
Noncontrolling Interest — — 32 — 32
Total Shareholders’ Equity 6,201 3,87t 5,66:% (9,506 6,23:
Total Liabilities and Shareholders’ Equity $ 13,25: 5,70¢ 8,457 % (15,247 $ 12,177
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Condensed Consolidating Statement of Cash Flowshéosix months ended March 29, 2014 in millions
TFI TFM Non-
Parent Parent Guarantors Eliminations Total
Cash Provided by (Used for) Operating Activities $ 1C  $ 12¢ % 171 $ 45 $ 265
Cash Flows from Investing Activities:
Additions to property, plant and equipment 1) (67) (225) — (299)
(Purchases of)/Proceeds from marketable secunités, — — 3) — 3
Acquisitions, net of cash acquired — — (56€) — (5€)
Other, net — 1 7 — 8
Cash Provided by (Used for) Investing Activities @ (6€) 277) — (344)
Cash Flows from Financing Activities:
Net change in debt (370 — (6) — (37€)
Purchases of Tyson Class A common stock (275) — — — (275)
Dividends (50) — (45) 45 (50)
Stock options exercised 49 — — — 49
Other, net 18 — — — 19
Net change in intercompany balances 61¢€ (64) (554) — —
Cash Provided by (Used for) Financing Activities 9 (64) (60E) 45 (633%)
Effect of Exchange Rate Change on Cash — — 5 — 5
Increase (Decrease) in Cash and Cash Equivalents — Q) (70€) — (707)
Cash and Cash Equivalents at Beginning of Year — 21 1,12¢ — 1,14¢
Cash and Cash Equivalents at End of Period $ —  $ 2C $ 41¢  $ — 3 43¢
Condensed Consolidating Statement of Cash Flowhéosix months ended March 30, 2013 in millions
TFI TFM Non-
Parent Parent Guarantors Eliminations Total
Cash Provided by (Used for) Operating Activities $ 8¢ $ 7€ % 7€ 9 (13 ¢ 23C
Cash Flows from Investing Activities:
Additions to property, plant and equipment 2 (54) (239 — (290
(Purchases of)/Proceeds from marketable secunités, — 93 (50) — (63)
Acquisitions, net of cash acquired — — (1C) — (10
Other, net 3) — 33 = 3C
Cash Provided by (Used for) Investing Activities (5) (67) (261) — (339
Cash Flows from Financing Activities:
Net change in debt (@) — 17) — (18
Purchases of Tyson Class A common stock (188 — — — (18¢)
Dividends (7€) — (13 13 (70
Stock options exercised 68 — — — 6S
Other, net 2 — — — 2
Net change in intercompany balances 10z 4 (207) — —
Cash Provided by (Used for) Financing Activities (85) 4 (137) 13 (205)
Effect of Exchange Rate Change on Cash — — 1) — 1)
Increase (Decrease) in Cash and Cash Equivalents @ 13 (321 — (30¢)
Cash and Cash Equivalents at Beginning of Year 1 9 1,061 — 1,071
Cash and Cash Equivalents at End of Period $ —  $ 22 $ 74C % —  $ 762
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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 canmgs and the second-largest food production coynipatine Fortune500 with one of the
most recognized brand names in the food industey pvéduce, distribute and market chicken, beek,qmepared foods and related allied

products. Some

of the key factors influencing ausibess are customer demand for our products;iitiydo maintain and grow

relationships with customers and introduce newiandvative products to the marketplace; accessiloli international markets; market
prices for our products; the cost and availabiityive cattle and hogs, raw materials, feed ing@et$; and operating efficiencies of our
facilities. Our operations are conducted in fivgreents: Chicken, Beef, Pork, Prepared Foods aednational. During the second quarter of
fiscal 2014, we began reporting our Internation@ration as a separate segment, which was preyimelided in our Chicken segment. Our
International segment became a separate repogagiaent as a result of changes to our internahdinhreporting to align with previously
announced executive leadership changes. The Iti@nahsegment includes our foreign operations prity related to raising and processing
live chickens into fresh, frozen and value-addedken products in Brazil, China, India and Mexiédl. periods presented have been
reclassified to reflect this change. Beef, Porlkepared Foods and Other results were not impactédidghange.

Overview

e General — Operating income grew 53% in the sgcprarter of fiscal 2014 over the same periodsodi 2013 and was led by strong
earnings in our Chicken and Pork segments.

We continued to execute our strategy of accefeygrowth 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 for the future.

We also maintained focus on maximizing our masdhrough margin management and operational effigy
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, cost reductiahlahor management.

Market environment — Our Chicken segment ded@idestrong results in the second quarter of fisbakriven by favorable
domestic market conditions associated with stramgahd for our chicken products. Our Beef segmemeranced record
high fed cattle costs and reduced availabilityeaf €attle supplies but increased operating matgimaaximizing our
revenues relative to the rising live cattle markésr Pork segment results remained strong inghersd quarter of fiscal
2014 due to mix changes and favorable market donditassociated with lower total pork supplies. Brgpared Foods
segment was challenged by volatile raw materiagsrin addition to costs incurred as we continuevest in our
lunchmeat business and growth platforms. Our latiiwnal segment experienced losses due to chatigmgarket
conditions in China and Brazil.

» Discontinued Operation — In the third quartefieéal 2013, we reported our Weifang operatio€na, which was previously part
of our Chicken segment, as a discontinued operafiooordingly, Weifang's results are reported désaontinued operation for all

periods

presented.

e Margins — Our total operating margin was 4.0%him second quarter of fiscal 201@perating margins by segment were as foll

Chicken-8.2%
Beef-0.9%
Pork—7.2%

Prepared Foods2.4%
International- (9.1)%

» Debt and Liquidity — During the second quartefiscal 2014 we used $96 million of cash to funmkmtions. Additionally, we
repurchased, as part of our share repurchase pnpg8r& million shares of our Class A stock for $h0ilion . At March 29, 2014 ,

we had

approximately $1.4 billion of liquidity, wdhi includes availability under our credit facilapd $438 million of cash and cash

equivalents.
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in millions, except per share data Three Months Ended Six Months Ended
March 29, March 30, March 29, March 30,

2014 2013 2014 2013
Net income from continuing operations attributabl&yson $ 218 $ 157 $ 467 $ 334
Net income from continuing operations attributaioldyson — per diluted share 0.6C 0.4< 1.32 0.9z
Net loss from discontinued operation attributabl@yson — (62) — (66)
Net loss from discontinued operation attributabl&@yson — per diluted share — (0.17) — (0.1¢)
Net income attributable to Tyson 213 95 467 26€
Net income attributable to Tyson — per diluted shar 0.6C 0.2¢ 1.32 0.74

Second quarter and six months - Fiscal 2013Net income included the following item:
*  $19 million, or $0.05 per diluted share, relate@ t@cognized currency translation adjustn

Summary of Results

Sales
in millions Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Sales $ 9,03z % 8,38: §% 17,797 $ 16,74¢
Change in sales volume 2.8% 2.6%
Change in average sales price 5.2% 3.8%
Sales growth 7.7% 6.2%

Second quarter — Fiscal 2014 vs Fiscal 2013

» Sales Volume- Sales were positively impacted by higher saldésnae, which accounted for an increase of $141 amlliAll
segments, with the exception of the Beef segmexdt,am increase in sales volume.

» Average Sales Price- Sales were positively impacted by higher avesades prices, which accounted for an increase @8 $5
million. The Beef and Pork segments had an incremagerage sales price largely due to increasethgrassociated with rising
cattle and hog costs. These increases were pauffdiet by a decrease in average sales priceeilCtiicken, Prepared Foods and
International segments which was driven by lowedfangredient costs and volatile markets in ouermational segment.

Six months — Fiscal 2014 vs Fiscal 2013

» Sales Volume- Sales were positively impacted by higher salésnae, which accounted for an increase of $362 amilliAll
segments, with the exception of the Pork segmexat,dm increase in sales volume.

» Average Sales Price- Sales were positively impacted by higher avesades prices, which accounted for an increase &2 $6
million. All segments, with the exception of thei€fen and International segments, had an increaaedrage sales price largely
to continued tight domestic availability of proteincreased pricing associated with rising live saad material costs, and improved
mix. These increases were partially offset by aese in average sales price in the Chicken aedniational segments driven by
lower feed ingredient costs and volatile marketsun International segment.
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Cost of Sales

in millions Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Cost of sales $ 8,381 $ 7,91 $ 16,457 $ 15,74
Gross profit $ 651 $ 46€ % 133 % 1,007
Cost of sales as a percentage of sales 92.8% 94.4% 92.5% 94.(%

Second quarter — Fiscal 2014 vs Fiscal 2013

» Cost of sales increased $466 million. Highewingost per pound increased cost of sales $31&{méind higher sales volume
increased cost of sales $152 million.

* The $314 million impact of higher input cost peupd was primarily driven b
* Increases in live cattle and live hog costs of apipnately $355 million and $90 million, respectiys
» Increase in raw material and other input costsunRyepared Foods segment of approximately $2%om.
» Decreases in feed costs of approximately $175aniiln our Chicken segment and $13 million in ouetnational segmel

* The $152 million impact of higher sales volumasvdriven by increases in sales volume in all ofssgments other than our
Beef segment.

Six months — Fiscal 2014 vs Fiscal 2013

» Cost of sales increased $715 million. Highewingost per pound increased cost of sales $35%méind higher sales volume
increased cost of sales $358 million.

*  The $357 million impact of higher input cost peupd was primarily driven b
* Increases in live cattle and live hog costs of apipnately $450 million and $140 million, respectiu
* Increase in raw material and other input costaunRyepared Foods segment of approximately $6%om.
» Decrease in feed costs of approximately $340 miliroour Chicken segment and $18 million in ouetnftional segmel

*  The $358 million impact of higher sales volumasvdriven by increases in sales volume in all ofssgments other than our
Pork segment.

Selling, General and Administrative

in millions Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Selling, general and administrative expense $ 29C $ 23z % 562 $ 467
As a percentage of sales 3.2% 2.8% 3.2% 2.8%

Second quarter — Fiscal 2014 vs Fiscal 2013
* Increase of $24 million related to employee sastluding payroll and stock-based and incenbigsed compensatic
* Increase of $18 million related to advertisingesgbromotions and commissic
* Increase of $12 million related to professionakfaad charitable contributiol

Six months — Fiscal 2014 vs Fiscal 2013
* Increase of $37 million related to employee sastluding payroll and stock-based and incenbiased compensati
» Increase of $35 million related to advertisingesgbromotions and commissic
* Increase of $20 million related to professionakfaad charitable contributiol
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Interest Expense

in millions Three Months Ended Six Months Ended
March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Cash interest expense $ 24 % VA 49 3 59
Non-cash interest expense 1 7 4 14
Total Interest Expense $ 25 3 36 $ 53 $ 73

Second quarter and six months — Fiscal 2014 vs F&2013

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

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

Other (Income) Expense, net

in millions Three Months Ended Six Months Ended
March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
$ 2 $ 19 $ 1 $ (29

Six months — Fiscal 2014

* Included an expense of $6 million related toithpairment of an equity security investment, whigds partially offset by income of
$5 million of equity earnings in joint ventures aiodeign currency exchange gains.

Second quarter and six months - Fiscal 2013

* Included $19 million related to a currency tiatisn adjustment gain recognized in conjunctiothvife receipt of proceeds
constituting the final resolution of our investmé@nCanada.

Effective Tax Rate

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

Second quarter and six months - Fiscal 2014 The effective tax rate for continuing operatiores impacted by:
+ state income taxe
e the domestic production deduction;
» losses in foreign jurisdictions for which no behéfirecognizet

Second quarter and six months - Fiscal 2013 The effective tax rate for continuing operatiares impacted by:
» the nontaxable currency translation adjustment ¢

» the retroactive extension of tax crec
» change in tax reservi

» state income taxe

» the domestic production deduction;

» losses in foreign jurisdictions for which no behéfirecognizet
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Segment Results

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

in millions Sales
Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Chicken $ 284: $ 2,73: % 549t $ 5,32¢
Beef 3,82¢ 3,44 7,55¢ 6,932
Pork 1,487 1,311 2,911 2,67¢
Prepared Foods 861 803 1,76¢ 1,644
International 32¢ 331 655 65€
Other — 27 — 47
Intersegment Sales (311) (269) (59¢) (539
Total $ 9,03: $ 8,38: §% 17,790 $ 16,74¢
in millions Operating Income (Loss)

Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013 March 29, 2014 March 30, 2013
Chicken $ 234 $ 14z $ 487 $ 25¢€
Beef 35 (26) 93 20
Pork 107 72 22¢ 197
Prepared Foods 21 28 37 61
International (30 (©)] (58) (5)
Other (6) 22 (14) 11
Total $ 361 $ 23€ $ 772 $ 54C

Chicken Segment Results

in millions Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013  Change March 29, 2014 March 30, 2013  Change
Sales $ 2,84 % 2,731 % 10¢ $ 549¢ $ 532¢ $ 17C
Sales Volume Change 4.3% 3.4%
Average Sales Price Change (0.3% (0.2%

Operating Income $ 234 % 14z $ 91 $ 487 % 25¢ % 231
Operating Margin 8.2% 5.2% 8.€% 4.8%
Second quarter and six months — Fiscal 2014 vs F&2013
e Sales Volume- Sales volumes grew due to stronger demand for ehipkoducts and mix of rendered product s

» Average Sales Price- The slight decrease in average sales price vimsuply due to lower feed ingredient costs, palyialffset by
mix changes.

» Operating Income— Operating income was positively impacted by inceglasales volume, operational improvements and |sest
ingredient costs, partially offset by decreasedaye sales price. Feed costs decreased $175 nalidi$340 million for the second
quarter and first six months of fiscal 2014, respety.
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Beef Segment Results

in millions Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013 Change March 29, 2014 March 30, 2013  Change
Sales $ 3,828 % 3,447 $ 37¢ $ 7,55¢ % 6,93 $ 627
Sales Volume Change (1.89% 1.1%
Average Sales Price Change 13.C% 7.2%
Operating Income $ 35 % 26) $ 61 $ 93 % 20 % 73
Operating Margin 0.€% (0.8% 1.2% 0.2%

Second quarter and six months — Fiscal 2014 vs F&2013

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

e Average Sales Price- Average sales price increased due to lower dacresilability of fed cattle supplies, which droup
livestock costs.

» Operating Income— Operating income increased due to improved ojp@atexecution and maximizing our revenues retatovthe
rising live cattle markets, partially offset by reased operating costs.

Pork Segment Results

in millions Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013  Change March 29, 2014 March 30, 2013  Change
Sales $ 1,487 $ 1,311 % 17€ $ 2,911 % 2674 % 237
Sales Volume Change 0.7% (0.7%
Average Sales Price Change 12.5% 9.€%
Operating Income $ 107 $ 72 % 35 $ 226 $ 197 % 31
Operating Margin 7.2% 5.5% 7.8% 7.4%

Second quarter and six months — Fiscal 2014 vs F&@013

» Sales Volume- Sales volumes increased for the second quarfescal 2014 as a result of better domestic denfandur pork
products. However, sales volumes decreased fdirttiesix months of fiscal 2014 as a result of regl export sales during our first
quarter of fiscal 2014.

» Average Sales Price- Average sales price increased primarily due toechanges and lower total hog supplies, which teduh
higher input costs.

* Operating Income— Operating income increased due to maximizingrevenues relative to live hog markets, partialtyitawtable
to operational and mix performance.
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Prepared Foods Segment Results

in millions Three Months Ended Six Months Ended

March 29, 2014 March 30,2013  Change March 29, 2014 March 30, 2013  Change
Sales $ 861 % 80: % 58 $ 1,76¢ $ 164¢ $ 124
Sales Volume Change 8.1% 5.7%
Average Sales Price Change (0.9% 1.7%
Operating Income $ 21 ¢ 28 % @) $ 37 ¢ 61 $ (24)
Operating Margin 2.4% 3.5% 2.1% 3.7%

Second quarter and six months — Fiscal 2014 vs F&#@013

» Sales Volume- Sales volumes increased as a result of improeethdd for our prepared foods products and incresheaotumes
from the purchase of three businesses.

* Average Sales Price- Average sales price decreased slightly for tieerse quarter of fiscal 2014 due to mix changes. &law,
average sales price increased for the first sixtheoaof fiscal 2014 due to better product mix andemcreases associated with
higher input costs.

e Operating Income— Operating income decreased, despite increasedan volumes, as a result of higher raw matenidicher
input costs of approximately $25 million and $65lion for the second quarter and first six monthésral 2014, respectively, and
additional costs incurred as we invested in ounginglatforms. Because many of our sales conti@etgormula based or shorter-
term in nature, we are typically able to offseingsinput costs through pricing. However, thera lag time for price increases to t:
effect.

International Segment Results

in millions Three Months Ended Six Months Ended

March 29, 2014 March 30, 2013  Change March 29, 2014 March 30, 2013  Change
Sales $ 32¢ $ 331 $ (3) $ 65E $ 65¢ $ 3
Sales Volume Change 13.€% 12.4%
Average Sales Price Change (12.9% (11.9%
Operating Income $ 30 % R % (27) $ 58 % B % (53
Operating Margin (9.)% (0.9% (8.9% (0.8%

Second quarter and six months — Fiscal 2014 vs F&#@013
» Sales Volume- Sales volumes increased as we continue to growusinesses in Brazil and Chi

» Average Sales Price- Average sales price decreased due to poor exfaoket conditions in Brazil, supply imbalances a&sted
with weak demand in China and a less favorablamrienvironment in Mexico.

*  Operating Income— Operating income decreased due to poor operatéxagution in Brazil, challenging market condition®8razil
and China and additional costs incurred as we goatio grow our International operation.
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Outlook

In fiscal 2014, we expect overall domestic proiaduction (chicken, beef, pork and turkey) to dese approximately 1% from fiscal 2013
levels, mainly due to further reductions in for¢edshog supplies. Grain supplies are expectedcrease in fiscal 2014, which should resu
lower input costs. The following is a summary of fiscal 2014 outlook for each of our segmentsy@as an outlook on sales, capital
expenditures, net interest expense, debt and ltgwadd share repurchases:

Chicken— We expect domestic chicken production to increeieand 2-3% in fiscal 2014 compared to fiscal 2Ba&sed on current
futures prices, we expect lower feed costs in fi26d4 compared to fiscal 2013 of approximately®&allion. Many of our sales
contracts are formula based or shorter-term inreatwt there may be a lag time for price changédakte effect. Due to the relative
value of chicken compared to other proteins, weeleldemand will remain strong in fiscal 2014. \WWdidve our Chicken segment
should be above its normalized range of 5.0%-7 .@4iscal 2014.

Beef- We expect to see a reduction of industry fedecattpplies of 3-4% in fiscal 2014 as comparedstoa 2013. Although we
generally expect adequate supplies in regions \eeadg 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, kich was below its normalized
range of 2.5%-4.5%.

Pork— We expect industry hog supplies to decrease drdesb in fiscal 2014 compared to fiscal 2013, ip#yt offset by increased
average live weights. For fiscal 2014, we believePork segment will be in its normalized rang® @%0-8.0%.

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. As
we continue to invest heavily in our growth platfs, we expect our Prepared Foods segment to be isloormalized range of
4.0%-6.0% for fiscal 2014.

International We expect our International chicken productiomtwease around 15% in fiscal 2014 compared tafi2013. Based
on current futures prices, we expect lower feedsciosfiscal 2014 compared to fiscal 2013 of appr@tely $40 million. Unless
market conditions improve, we will incur losses fioe remainder of the year; however the losseldrihird and fourth quarters of
fiscal 2014 should be lower than the losses sustigimthe first two quarters of fiscal 2014.

Sales- We expect fiscal 2014 sales to approximate $iidrias we continue to execute our strategy otlrating growth in
domestic value-added chicken sales, prepared faled and international chicken production, as aglprice increases associated
with rising cattle and hog costs.

Capital Expenditures We expect fiscal 2014 capital expenditures to f@pmately $650 to $700 millio

Net Interest Expens—We expect net interest expense will approximater@iion for fiscal 2014

Debt and Liguidity- We expect total liquidity, which was $1.4 billiabhMarch 29, 2014 , to be above our goal to maidiguidity

in excess of $1.2 billion.

Share RepurchasesNe expect to continue repurchasing shares undeshare repurchase program. As of March 29, 241,
million shares remained authorized for repurchaseter this program. The timing and extent to whighrepurchase shares will
depend upon, among other things, our working chpéads, market conditions, liquidity targets, dabt obligations and regulatory
requirements.

37




Table of Contents

LIQUIDITY AND CAPITAL RESOURCES

Our cash needs for working capital, capital expemes, growth opportunities, the repurchases absewtes and share repurchases are
expected to be met with current cash on hand, ftasis provided by operating activities, or shontateborrowings. Based on our current
expectations, we believe our liquidity and capitelources will be sufficient to operate our businétowever, we may take advantage of
opportunities to generate additional liquidity efinance existing debt through capital market tagtisns. The amount, nature and timing of
any capital market transactions will depend onaperating performance and other circumstancesth@m-current commitments and

obligations; the amount, nature and timing of aapital requirements; any limitations imposed by cunrent credit arrangements; and overall
market conditions.

Cash Flows from Operating Activities

in millions Six Months Ended
March 29, 2014 March 30, 2013

Net income $ 46z $ 274
Non-cash items in net income:

Depreciation and amortization 254 25¢

Deferred income taxes (24 (24)

Other, net 32 57
Convertible debt discount (92 —
Changes in working capital (367) (33€)
Net cash provided by operating activities $ 265 $ 23C

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

e Cash flows associated with changes in working ehfor the six months ende

* March 29, 2014- Decreased primarily due to higher inventory acebants receivable balances and decreases ingayable
and accrued salaries, wages and benefits balgrexiglly offset by an increase in accounts payabie increase in inventory
and accounts receivable balances is largely diuecteased raw material costs and timing of sales.

e March 30, 2013- Decreased primarily due to higher inventory apebants receivable balances and decreases in ascoun
payable and accrued salaries, wages and bendftsdes. The increase in inventory and accountsvatie balances is largely
due to increased raw material costs and timinglefss

Cash Flows from Investing Activities

in millions Six Months Ended

March 29, 2014 March 30, 2013
Additions to property, plant and equipment $ (299 ¢ (290
(Purchases of)/Proceeds from marketable secunitéds, (©)] (63)
Acquisitions, net of cash acquired (56) (20
Other, net 8 30
Net cash used for investing activities $ (349 $ (339

» Additions to property, plant and equipment imtguacquiring new equipment and upgrading our téslito maintain competitive
standing and position us for future opportunitiesvell as ongoing development of our Internaticegment.

» Capital spending for fiscal 2014 is expectedempproximately $650 to $700 million, and will lute spending on our
operations for production and labor efficiencigs)d/improvements and sales channel flexibilityyasl as expansion of our
International segment.

» Acquisitions - During the first six months o$dial 2014, we acquired a value-added food busaeepsirt of our strategic
expansion initiative. The purchase price of theuigition was $56 million, which included $12 milfidor property, plant and
equipment, $27 million allocated to Intangible Assend $18 million allocated to Goodwill.
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Cash Flows from Financing Activities

in millions Six Months Ended
March 29, 2014 March 30, 2013

Payments on debt $ (390 $ (55)
Net proceeds from borrowings 14 37
Purchases of Tyson Class A common stock (27%) (18¢)
Dividends (50 (70)
Stock options exercised 49 69
Other, net 19 2
Net cash used for financing activities $ (633 $ (205)

Our 2013 Notes matured on October 15, 2013 &hwiime we paid the $458 million principal valuéhlvcash on hand, and settled
the conversion premium by issuing 11.7 million gisanf our Class A stock from available treasuryeshiarhe 2013 Notes were
initially recorded at a $92 million discount, whielualed the fair value of an equity conversionmuen instrument. The portion of
the payment of the Notes related to the initial §8ion discount was recorded in cash flows fropemting activities. Simultaneous
to the settlement of the conversion premium, weikex 11.7 million shares of our Class A stock fritna call options.

During the first six months of fiscal 2014, weeeived proceeds of $11 million and paid $21 millielated to borrowings at our
foreign subsidiaries. Total debt related to ouefgn subsidiaries was $50 million at March 29, 20837 million current, $13 millio
long-term).

Purchases of Tyson Class A stock inclu

*  $250 million and $150 million for shares repuastd pursuant to our share repurchase programgdtersix months ended
March 29, 2014 and March 30, 2013, respectively; an

*  $25 million and $38 million for shares repurobéso fund certain obligations under our equity penmsation plans during the
during the six months ended March 29, 2014 and M36; 2013, respectively.

Dividends during the first six months of fis@dl14 included a 50% increase to our quarterly @n@irate. Dividends during the first
six months of fiscal 2013 include a special divideri $0.10 and $0.09 to holders of our Class Alstoad Class B stock,
respectively.

Liquidity
in millions
Outstandin
Commitmentt Facility Letters of Cred Amouni Amount
Expiration Date Amouni (no draw downs Borrowec Available
Cash and cash equivalents $ 43¢
Short-term investments $ 2
Revolving credit facility August 2017 $ 1,000 $ 45 $ — 3 95t
Total liquidity $ 1,39¢

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.

In October 2013 our 2013 Notes matured at wtifolke we paid the $458 millioprincipal value with cash on hal

At March 29, 2014 , approximately 71% of ourltcasas held in the international accounts of oueifgm subsidiaries. Generally, we
do not rely on the foreign cash as a source ofduadupport our ongoing domestic liquidity nedRisther, we manage our
worldwide cash requirements by reviewing availdbleds among our foreign subsidiaries and the dfstt/eness with which thot
funds can be accessed. The repatriation of casimdxas from certain of our subsidiaries could haleese tax consequences or be
subject to regulatory capital requirements; howgtrerse balances are generally available with@allgestrictions to fund ordinary
business operations. Our U.S. income taxes, rapifcable foreign tax credits, have not been gledion undistributed earnings of
foreign subsidiaries. Our intention is to reinviégse earnings permanently or to repatriate tharggs only when it is tax effective
do so.

Our current ratio was 2.07 to 1 and 1.86 to Match 29, 2014 , and September 28, 20 pectively
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Capital Resources

Credit Facility
Cash flows from operating activities and currergtcan hand are our primary sources of liquidityftording debt service, capital

expenditures, dividends and share repurchasesld&/dave a revolving credit facility, with a comtal maximum capacity of $1.0 billion,
provide additional liquidity for working capital eds, letters of credit and a source of financinggfowth opportunities. As of March 29,
2014 , we had outstanding letters of credit totahd5 million issued under this facility, none dfieh were drawn upon, which left $955
million available for borrowing. Our revolving crgédiacility is funded by a syndicate of 44 banksthacommitments ranging from $0.3
million to $90 million per bank. The syndicate indes bank holding companies that are required exlbquately capitalized under federal
bank regulatory agency requirements.

Capitalization
To monitor our credit ratings and our capacityléarg-term financing, we consider various qualitative gundntitative factors. We monitor t

ratio of our debt to our total capitalization appart for our long-term financing decisions. At Mar29, 2014 , and September 28, 2013 , the
ratio of our debt-to-total capitalization was 23.a%d 27.9% , respectively. The reduction in thigrat March 29, 2014 was due to the
retirement of our 2013 Notes, which totaled $458iom, upon their maturity in our first quarter fiécal 2014. For the purpose of this
calculation, debt is defined as the sum of curast long-term debt. Total capitalization is defimsddebt plus Total Shareholders’ Equity.

Credit Ratings

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 tHes2dotes.

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 Notes@r85% to 6.60% , effective beginning with the sigsth 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(% 1.125%
BBB/Baa2/BBB (current level) 0.17"% 1.37%
BBB-/Baa3/BBB- 0.22%% 1.625%
BB+/Bal/BB+ 0.27"% 1.879%
BB/Ba2/BB or lower or unrated 0.325% 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.

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 minimunerast expense coverage and maximum
debt-to-capitalization ratios.

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

We were in compliance with all debt covenants atd1®9, 2014 .
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RECENTLY ADOPTED/ISSUED ACCOUNTING PRONOUNCEMENTS

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

CRITICAL ACCOUNTING ESTIMATES

We consider accounting policies related to: comtiridiabilities; marketing and advertising costs;raed self insurance; impairment of long-
lived assets; impairment of goodwill and other mgfible assets; and income taxes to be criticalauing estimates. These policies are
summarized in Management's Discussion and Analysignancial Condition and Results of Operationsim Annual Report on Form 10-K
for the year ended September 28, 2013 .

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 staets include, but are not limited to,
current views and estimates of our outlook fordls2014 , other future economic circumstances,strgiiconditions in domestic and
international markets, our performance and findmeisults (e.g., debt levels, return on investquital value-added product growth, capital
expenditures, tax rates, access to foreign masgketslividend policy). These forward-looking statemseare subject to a number of factors
and uncertainties that could cause our actualtseant experiences to differ materially from amigted results and expectations expressed in
such forward-looking statements. We wish to cauteaders not to place undue reliance on any forlaaoking statements, which speak only
as of the date made. We undertake no obligatiamptiate any forward-looking statements, whetherrasalt of new information, future
events or otherwise.

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

(viii) changes in availability and relative costdabor and contract growers and our ability to ma@in good relationships with employees,
labor unions, contract growers and independentymes providing us livestock; (ix) issues relatedaod safety, including costs resulting
from product recalls, regulatory compliance and migted claims or litigation; (X) changes in camsu preference and diets and our abilit
identify and react to consumer trends; (xi) sigrafit marketing plan changes by large customemsssrdf one or more large customers;

(xii) adverse results from litigation; (xiii) risksssociated with leverage, including cost incredsesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricaltiaws and occupational, health and safety laxig; ¢ur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipes; (xvi) effectiveness of advertising
and marketing programs; and (xvii) those fact@ted under Item 1A. “Risk Factors” included in &uimual Report filed on Form 10-K for
the year ended September 28, 2013 .
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Item 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$e risks, we enter into various derivative tratisas as described below. If a derivative
instrument is accounted for as a hedge, dependirigeonature 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 earnéngr be recognized in other comprehen
income (loss) until the hedged item is recognizedarnings. The ineffective portion of an instrut/®ohange in fair value is recognized
immediately. Additionally, we hold certain positgymprimarily in grain and livestock futures thaher do not meet the criteria for hedge
accounting or are not designated as hedges. Wthxbeption of normal purchases and normal satsatk expected to result in physical
delivery, we record these positions at fair vahugd the unrealized gains and losses are reportatitings at each reporting date. Changes in
market value of derivatives used in our risk manage activities relating to forward sales contrartsrecorded in sales. Changes in market
value of derivatives used in our risk managemetitities surrounding inventories on hand or antdteud 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 market prices
related to commodities. Sensitivity analyses docooisider the actions we may take to mitigate aposure to changes, nor do they consider
the effects such hypothetical adverse changes &gy ¢n overall economic activity. Actual changemaerket 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 dérigdinancial 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 March 29, 2G#d September 28, 2013 , on the fair value ehqmsitions. 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
March 29, 2014 September 28, 2013
Livestock:
Cattle $ 57 $ 13
Hogs 56 35
Grain 12 23

Interest Rate Risk: At March 29, 2014 , we had variable rate debt @3tillion with a weighted average interest rat@ @%. A
hypothetical 10% increase in interest rates effecit March 29, 2014 , and September 28, 2013 ldAmave a minimal effect on interest
expense.

Additionally, changes in interest rates impactfiievalue of our fixed-rate debt. At March 29, 20lwe had fixed-rate debt of $1.8 billion
with a weighted average interest rate of 5.5%. Mrisk for fixedrate debt is estimated as the potential increafarinalue, resulting from
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 $22 million at March 29, 2@l September 28, 2013 . The fair values of obt dere estimated based on quoted
market prices and/or published interest rates.

Foreign Currency Risk: We have foreign exchange exposure from fluctuatiorisreign currency exchange rates primarily assault 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, the Indian rupee and the Mexican peso. Wedieally enter into foreign exchan
forward and option contracts to hedge some porfavur foreign currency exposure. A hypotheticaldéhange in foreign exchange rates
effective at March 29, 2014 , and September 28320&lated to the foreign exchange forward anéaoptontracts would have a $7 million
and $11 million impact, respectively, on pretaxome. In the future, we may enter into more foregohange forward and option contract
a result of our international growth strategy.

Concentration of Credit Risk: Refer to our market risk disclosures set forthhim 2013 Annual Report filed on Form 10-K for a deth
discussion of quantitative and qualitative disctesuabout concentration of credit risks, as thisgedisclosures have not changed significe
from the 2013 Annual Report.
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Item 4. Controls and Procedure!

An evaluation was performed, under the superviaimhwith 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 disclsontrols and procedures (as defined in
Rule 13a-15(e) under the Securities Exchange AtB8#, as amended). Based on that evaluation, rearerg, including the CEO and CFO,
has concluded that, as of March 29, 2014 , oultaisce controls and procedures were effective.

In the second quarter ended March 29, 2014 , tere no changes in the Company'’s internal contrel financial reporting that have
materially affected, or are reasonably likely tatenally affect, the Company’s internal control o¥i@ancial reporting.

PART Il. OTHER INFORMATION

Item 1. Legal Proceeding

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

On May 8, 2008, a lawsuit was filed against the @any and two of our employees in the District CaificCurtain County, Oklahoma
styled Armstrong, et al. v. Tyson Foods, Inc.,le{the Armstrong Case). The lawsuit was broughalgyoup of 52 poultry growers who
allege that certain of our live production pracsice Oklahoma constitute fraudulent inducementjdrainjust enrichment, negligence, gross
negligenceunconscionability, violations of the Oklahoma Buesia Sales Act, Deceptive Trade Practice violativiotations of the Consumi
Protection Act, and conversion, as well as otheoties of recovery. The plaintiffs sought damagean unspecified amount. On October 30,
2009, 20 additional growers represented by the sdtomey filed a lawsuit against us in the samartcasserting the same or similar claims,
which is styled Clardy, et al. v. Tyson Foods, Jmt.al. (the Clardy Case). In both of these casehave denied all allegations of wrongdo

In June 2009, the plaintiffs in the Armstrong ceessguested an expedited trial date for a smallenaf 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 agains and one of our employees, and on April 202€He 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 cguented 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 plaintifffture 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. At this time, the district court hastrset trial dates for the Armstrong Case or trerd@l Case.

In September 2013, the United States Departmedigifce (DOJ) alleged that one of our subsidiatidsiot comply with the Clean Water
Act with respect to a spill that occurred in No@hrolina in January 2010. The DOJ is seeking pieilalties, and we are currently engaged in
settlement discussions.

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 risrfalisted in Part I, “Item 1A. Risk Factors” imet Annual Report on Form 10-K for the
year endelSeptember 28, 2013 . 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 immatiesiso may materially adversely affect our businégsancial 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 B¢

Shares Price Paic Publicly Announcec Purchased Under the Plan

Period Purchasec per Share Plans or Programs or Programs @
Dec. 29, 2013 to Jan. 25, 2014 165,98t $ 33.8¢ — 9,614,08:
Jan. 26, 2014 to Mar. 1, 2014 1,301,27. 37.2( 1,128,201 33,485,88
Mar. 2, 2014 to Mar. 29, 2014 1,508,24: 40.5¢ 1,431,11. 32,054,77
Total 2,975,500 @ § 38.71 2,559,31, @ 32,054,77

(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 privatagotiated transactions. On May 3, 2012, our Bo&iirectors approved an increase
of 35 million shares authorized for repurchase utitis program. On January 30, 2014, our Boardicdddors approved an increase o
million shares authorized for repurchase underghigiram. The program has no fixed or scheduleditettion date.

(2) We purchased 416,196 shares during the p#ratdvere not made pursuant to our previously anoed stock repurchase program, but
were purchased to fund certain Company obligatiorder our equity compensation plans. These transadncluded 391,103 shares
purchased in open market transactions and 25,08@slwithheld to cover required tax withholdingstloa vesting of restricted stock.

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

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

Not Applicable
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Item 5. Other Information

Grant of NonQualified Stock Options

The Compensation Committee (Committee) of the CawigaBoard of Directors adopted a procedure in 200frant non-qualified stock
options on the fourth (4th) business day immedydi@lowing the date of our release of fiscal yead earnings to the public, with such
options to be granted at the closing price on tite df grant. At the April 30, 2014 meeting, then@uittee approved resolutions stating
earnings for fiscal 2014 are currently expectebaaeleased November 17, 2014, and options shglidrged on the 4th business day after
earnings are released, making the expected optant date November 21, 2014. The resolutions fudtaed that if the earnings release date
for fiscal 2014 is changed, the option grant datdlslso be appropriately changed to fall on tthebusiness day after the announcement of
the earnings.

Amended and Restated Employment Agreement

On May 1, 2014, we entered into an Amended andaRssEmployment Agreement with Mr. John Tyson, €han of the Board of
Directors. This agreement replaces Mr. Tyson’s ipteyemployment agreement dated November 25, Ndtvithstanding, the term of Mr.
Tyson’s employment remains five years, beginningfadsovember 25, 2012 unless terminated earliesymamt to the agreement.

The agreement provides for an annual base sal&85#,000 and eligibility for participation in ti@mpany’s annual performance incentive
plan, as well as any benefit programs generallyiegige to employees of the Company. In additiom, Wy/son is eligible to receive, on such
dates specified by the Company consistent wittCti@pany’s treatment of similarly-situated employegesformance and stock incentive
awards under the Company’s incentive plans thesifact (if any), subject to the discretion of therpensation Committee of our Board of
Directors.

Mr. Tyson is also entitled to the use of certaimPany-owned assets, including aircraft for up t&6 B@urs annually, provided that such use
does not interfere with the Company’s use of siesde® and is consistent with the Compartlgen existing policies. Mr. Tyson is also endi
to personal security services provided by the Campprovided that such services do not exceed ahgevof $50,000 annually. The Compi
has also agreed to reimburse Mr. Tyson for the alpremium on a $7,500,000 life insurance polidye Tompany will reimburse and gross-
up any and all income tax liability of Mr. Tysondonnection with the use or acceptance of such @ogypwned or -provided assets.

Mr. Tyson may terminate his employment under the@gent, subject to confidentiality and non-compétieggations contained therein, upon
30 days’ prior written notice to the Company. Tharpany’s Board of Directors has the right to teraténthe agreement at any time upon
written notice to Mr. Tyson. Any such terminatioiithout cause is subject to the Company’s obligatipay, in a lump sum, his base salary
for the period of time following termination thraughe stated term of the agreement and subjecbtagions relating to the early vesting of
stock options, restricted stock and performanceksaovards.

Upon the occurrence of a change in control (addfin the agreement), all previously granted iastt stock, performance stock and stock
option awards will be treated in accordance withdpplicable award agreement.

A copy of this agreement is filed as Exhibit 1@1his Form 10-Q.
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Iltem 6.

Exhibits

The following exhibits are filed with this report.

Exhibit

No. Exhibit Description

10.1 Amended and Restated Employment Agreerdated May 1, 2014, by and between the Companyahd Tyson.

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 purso&gction 302 of the
Sarbanes-Oxley Act of 2002.

31.2 Certification of Chief Financial Officer pursuaot$EC Rule 13a-14(a)/15d-14(a), as adopted pursogection 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 pursuantdtioBe906 of the Sarbanes-
Oxley Act of 2002.

101 The following financial information from our Quarkg Report on Form 1@ for the quarter ended March, 29, 2014, formaitte

XBRL (eXtensible Business Reporting Language)C@nsolidated Condensed Statements of Income, ¢insGlidated
Condensed Statements of Comprehensive IncomeC(iisolidated Condensed Balance Sheets, (iv) Cidasedl Condensed
Statements of Cash Flows, and (v) the Notes to @limlaéed Condensed Financial Statements.
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SIGNATURES

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

TYSON FOODS, INC.

Date: May 5, 2014 /sl Dennis Leatherby
Dennis Leatherby
Executive Vice President and Chief Financial Office

Date: May 5, 2014 /sl Curt T. Calaway
Curt T. Calaway
Senior Vice President, Controller and Chief AccanmOfficer
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EXHIBIT 10.1

AMENDED AND RESTATED EMPLOYMENT AGREEMENT

This Amended and Restated Employment Agreement' fgeement”),effective the 1st day of May, 2014,
and between Tyson Foods, Inc., a Delaware corporatind any of its subsidiaries and affiliates éheafte

collectively referred to as “Tyson”), and John Tygbereinafter referred to as “you”).
WITNESSETH:

WHEREAS, Tyson is engaged in a very competitiveiness, where the development and retentic
extensive confidential information, trade secratgl @roprietary information as well as customer tretships an

goodwill are critical to future business success;

WHEREAS, by virtue of your employment with Tysomguyare involved in the development of, and |
access to, Tysog’confidential information, trade secrets and pgedary information, and, if such information weo

get into the hands of competitors of Tyson, it dadib substantial business harm to Tyson,;

WHEREAS, you will not be provided with or given ass to Tyson’s customers and goodwill or Tyson’

confidential information, trade secrets and prdpriginformation unless you execute this Agreement;

WHEREAS, you and Tyson previously entered into greement which became effective November 25,

(the "2012 Agreement"), whereby you provided certarvices to Tyson;

WHEREAS, you and Tyson desire to amend and redtae2012 Agreement in its entirety with f

Agreement; and

WHEREAS, Tyson has advised you that agreementdddims of this Agreement, and specifically the-nor
compete and noselicitation sections, is an integral part of tAigreement, and you acknowledge the importan:
the non-compete and naolicitation sections, and having reviewed the A&grent as a whole, are willing to com

to the restrictions set forth herein;

NOW, THEREFORE, Tyson and you hereby mutually agie®llows:




1. _Employment.

€) Consideration In consideration of the above and other goodwatdable consideration, y
are expressly being given employment, continuedl@ynment, a relationship with Tyson, certain moniksnefits
stock awards, training and/or access to trade tseanel confidential information of Tyson and itstumers, suppliel
vendors or affiliates to which you would not hawess but for your relationship with Tyson in exul for you
agreeing to the terms of this Agreement.

(b) _Duties Tyson hereby agrees to employ you and you hesiebgpt employment with Tyson as
Chairman of the Board. The duties and servicesiredjtio be performed by you shall be consistent wdur positior
as assigned by Tyson’s Board of Directors (the ‘f@%ain its sole discretion from time to time. You shadport tc
Tyson’s Board. You agree to devote a sufficient amouryooi working time, attention and energies to thsitess ¢
Tyson as is necessary to permit fulfilment of yoluties and responsibilities to Tyson. You may makd manac
personal investments for yourself and your familyd ainvestments for entities you represent (provickeatt
investments in other activities do not violateaimy material respect, the provisions of Sectioti this Agreement), k
involved in charitable, civic, educational, andfpssional activities, and serve on boards of nopfofit and other fc
profit entities, provided such activities do notterally and unreasonably interfere with the perfance of your dutit
and obligations hereunder. You agree that duringr yamployment with Tyson, you will not, except agpmessh
permitted by the Governance Committee of the Boandjage in any (i) competitive outside busineswities, (ii)
outside business that provides goods or servic&ggon, or (iii)) outside business that buys proddim Tyson. Yo
agree that during your employment with Tyson, yalll devote your reasonable efforts to the goodhfaierformanc
of your duties and the advancement of Tyson antl sbiengage in any other employment, profitaldévities, ol
other pursuits which would cause you to discloseitdize Confidential Information (as defined incden 6(a)), o
reflect adversely on Tyson. This obligation shadllude, but is not limited to, obtaining Tyserconsent prior to eith
performing tasks for business associates of Tysdside of your customary duties for Tyson, givingeseches
writing articles, blogs, or posts, about Tyson’sibess, or improperly using Tysenhame in each case in a mal
that reflects unfavorably upon Tyson. You furthgreee that other than the Tyson Limited Partnershaipelawar

limited partnership of which you are a generalparor any other use of your




individual name, nickname, initials, identity olatd references by you, you will not use, incogbey or otherwis
create any business entity or organization or domame using any name confusingly similar to th@eaf “Tysor
Foods”or the name of any affiliate of Tyson or any othame under which any such entities do businesgpexuatr

the consent of the Board which consent shall natrfseasonably withheld.

(c) _Term of EmploymentYour employment shall be for a period of five {@ars, commencing

the effective date of the 2012 Agreement (Noven#ier2012) and terminating on the fifth anniverstdagreof, unles
your employment earlier terminates pursuant toi&e@ or is otherwise extended by mutual writtereagnent of yo

and Tyson (as applicable the “Period of Employment”

2. Compensation

(@) _Compensation and Benefits for Servic¥®u shall receive all regular compensation favees

as described in this Section 2 and the benefitgigeed under Section 4 and Section 5 in exchangesifpring thi:
Agreement and for agreeing to abide and be boundhbyterms, provisions and restrictions of SecttonYoL
understand and acknowledge that you have beennyaped timely informed of the type, amount andrterof suc
consideration and that you would not be entitleduoh consideration, and that such consideratiauidvaot be paic

if you did not execute and agree to be bound bytbeisions of this Agreement.

(b) _Base SalaryFor the services to be performed hereunder duhied’eriod of Employment, Tys
shall pay you at a base salary of $850,000.00 peura, which may be increased by Tyson from timéne. Sucl

base salary shall be paid in accordance with Tyspayroll practice, but in no event less frequetithn monthly.

(c) _Performance Incentive EligibilityYou may receive performance incentive awards uiiglson’s

annual and longerm incentive plans then in effect (if any), omte and in amounts as determined by and subj
the discretion of the Compensation Committee ofBbard (the “Compensation Committeedpplying performanc

criteria and objectives commensurate with thatiapple to other comparable executive officers afdry.




(d) _Stock Grants You may receive stock awards under an equityntioe compensation plan
Tyson then in effect (if any), on terms and in amisuas determined by and subject to the discredibnhe
Compensation Committee, applying performance @itand objectives commensurate with that applicablethe

comparable executive officers of Tyson.

(e) _Benefit Plans, Vacation and Reimbursemeogf@ms. You shall be entitled to participate in i

benefit plans, including without limitation any eloypee pension and welfare benefit programs, plaspractices, (
Tyson as adopted or amended from time to time ong@nd in amounts commensurate with those prowvioledhe
comparable executive officers of Tyson. You shalldmtitled to continued payment of your currentyua benef
under the terms of the Tyson Foods, Inc. Suppleamhdftecutive Retirement and Life Insurance Premidlar
(“SERP”) and to further participation in the retirement éngortion of the SERP. In the event that your @
benefit payment under the SERP at the time of paynseess than the benefit level at the effectiage of the 201
Agreement, which was $175,195.70 (representingtdted grossedi#p benefit amount), Tyson will provide you
annual benefit equal to the difference. You wilither be entitled to annual paid vacation in acanog with Tysorg
applicable vacation policy, as in effect from tiboetime. Tyson will pay or reimburse you for alasmnable expens
actually incurred or paid by you in the performarmdeyour services to Tyson, subject to and in adance witl

applicable expense reimbursement and related esland procedures as in effect from time to time.

(H Review. Your base salary, performance incentive compensastock grant levels, and p
participation will be subject to review annuallyr fmom time to time at Tysos’ discretion more frequently), wt

compensation of other comparable executive offioéfByson are reviewed for consideration of adjesita thereof.

(g) _PerquisitesDuring the Period of Employment, Tyson shall payotoreimburse you for

otherwise provide you with the following perquisite

0] Tyson shall make available to you the use gbdnowned assets, including entertainn
assets, and the use of Tyson aircraft for up to l&i&s annually, in a manner consistent
Tyson'’s then existing policies; provided that yparsonal use of Tysoowned assets shall 1
interfere with Tysors business use of such assets. If you do not lsésalch aircraft hours in

given year,




(ii)

(iii)

(iv)

(v)

you may use those unused hours in future yearsigliine Period of Employment. As par
such personal use of Tyson aircraft, you may deseggauch number of additional passenge

such aircraft as seating permits, and you neetd@one of the passengers;

Tyson shall arrange for secure access to mgscomputer system from your home office
necessary for you to perform your duties from titneime, and pay all reasonable expe

associated therewith;

Tyson shall provide you with reasonable accessntbuse of its security personnel consis
with past practice. If you request security servieghen reasonably warranted for any busi
activity including without limit travel (and moreagicularly, international travel), Tyson st
arrange for or reimburse you for such reasonabte rantually agreed upon services, uj
$50,000 annually;

Tyson shall reimburse you for the annual premiurynpent on that certain existing $7,500,
life insurance policy on your life consistent withast practice. If during the Period
Employment you choose to replace the existing polith a different life insurance polic
Tyson’s obligation to reimburse you for the annual preamiuill not exceed the amount paic
you for the last year under the existing policysd@y has no interest in any such policy no

proceeds payable under any such policy; and

Tyson will reimburse you (and grosg-such reimbursements to cover) any and all inctax
liability (including interest and penalties) impdsepon you in connection with the availabi
or receipt of the services, perquisites and bensét forth in this section 2(g) and for and
taking into account any reimbursements received/day under this Section 2(g)(v) all in
amount sufficient so that such services, perquistienefits and reimbursements will be rece

and provided by you without reduction for taxes.(on an after tax basis).




3. _Termination Upon any termination of your employment for aegson, you shall immediately resigr
be removed from all positions of employment withs®dyg. If you remain a duly elected member of therBaoa
Directors, you shall retain that position until Butme as you are properly removed or noelested or otherwise
your sole election resign from such position. Tk¢edupon which your employment terminates and thgo® o
Employment ends will be your “Termination Datkgr all purposes of this Agreement. Your employmergy bt

terminated under this Agreement in the followingmete:
(@) _Death Your employment hereunder will terminate uponrydeath.

(b) _Disability. Your employment hereunder will terminate ugouoir “Disability”. For purposes
this Agreement, Disability has the same meaningragided in the londerm disability plan or policy maintained or
applicable, most recently maintained, by Tysonittocomparable executive officers. If no lotegm disability plan ¢
policy was ever maintained on behalf of you oth# determination of Disability relates to an ine stock optior
Disability means that condition described in Sact2(e)(3) of the Internal Revenue Code (the “CydesS amende
from time to time. In the event of a dispute, tle¢edmination of Disability will be made by the Coiittiee (as define
in Tyson’'s equity incentive plan) and will be supported byiee of a physician competent in the area to wisiett

Disability relates.

(c) _Termination by You for Good Reasodpon the occurrence of a “Good Reasewént, you ma

terminate your employment pursuant to this Agredrbgrproviding a notice of termination for Good Rea to Tyso
within no more than sixty (60) days of the Good $wrevent and providing Tyson thirty (30) daysdwaiing receig
of such notice to cure the Good Reason event. $biycures the Good Reason event within such 3(peagd, yol
may not terminate your employment for Good Reabomh,may voluntarily resign pursuant to Section 3gdlow. I
Tyson fails to cure the Good Reason event withohs20 day period, your termination of employmerit e effective
under this Section 3(c). For purposes of the Agegnyou will be treated as having terminated f8obd Reasonif
you terminate employment after of the occurrencamyf one or more of the following: (i) your havibgen remove
from the position of Chairman of the Board; (ii)uydbeing required to report to anyone other thanethtire Board ¢
Tyson; (iii) a reduction in your base salary or yaligibility for any bonus or other compensatiasulting in i
material diminution in your base salary or eligildenus or other compensation; (iv) a material chaiyg the

geographic location




at which you must perform your primary duties fr@pringdale, Arkansas; (v) a material diminutionyour duties
authority or responsibilities as described under Agreement without your consent; or (vi) a matereach by Tysc

of the material terms of this Agreement.

(d) Voluntary Termination by You without Goode&son. You may terminate your employm

pursuant to this Agreement at any time by not teas thirty (30) days prior written notice to Tysamhich notic
period may be waived by Tyson. Upon receipt of snohce, Tyson shall have the right, at its solgcdition, ti

accelerate your Termination Date at any time dusiaig notice period.

(e) _Termination for Cause by TysanTyson may, acting through its Board, terminateur

employment hereunder for “Causat’ any time after providing a notice of termination Cause to you. For purpo:
of this Agreement, you shall be treated as havemnlierminated for Cause if and only if you arenieated as a res

of the occurrence of one or more of the followingms:

(1) any willful and wrongful conduct or omission by ythat injures Tysol

(i) any act by you of intentional misrepresentatioembezzlement, misappropriation or conver

of assets of Tyson;

(i) you are (A) convicted of, (B) confess to, (C) pleaxlcontest to, or (D) become the subje:
proceedings that provide a reasonable basis faoTi® believe that you have been engage

a felony; or

(iv)  your intentional or willful violation of any restitive covenant provided for under Section

this Agreement or any other agreement to whichareua party.

For purposes of this Agreement an act or failuradbshall be considered “willfuldnly if done or omitted f
be done without your good faith reasonable beliaf such act or failure to act was in the besrastis of Tyson. In r
event shall Tysors failure to notify you of the occurrence of anyeet constituting Cause, or to terminate you
result of such event, be construed as a consehetoccurrence of future events, whether or notlaino the initia

occurrence, or a waiver of Tyson’s right to ternbéngou for Cause as a result of any such futurateve




A termination of your employment by reason of Causeler either subsections (i), (ii) or (iv) above unde

subsection (iii)(D) shall not be deemed to be faugk unless each of the following conditions iskad:

(x) Written notice is provided to you not less thand2s prior to the date of termination set
forth Tysons intention to terminate you for Cause, includingta@ement of the intended dat:
termination and a detailed description of the dpedacts that Tyson believes to constii

Cause;

(y) You are offered an opportunity to respond to suettement by appearing in person, toge

with your legal counsel, before the Board priottte date of termination; and

(2) By the affirmative vote of a majority of all thedependent members of the Board, the B
determines that the specified actions constitutads€ and your employment should accordi

be terminated for Cause.

By determination of the Board, Tyson may suspend fyom your duties with full pay and benefits hardal

during the period of time in which the Board is nmgka determination as to whether to terminatefpolCause.

(H Termination by Tyson without CauseTyson, acting through its Board, may terminateir

employment hereunder without Cause at any time wpdten notice to you.

4. Compensation Following Termination of Empt@nt. In the event that your employment is termin

for a reason set forth in Section 3, the compenisaind benefits described in Section 2 above skake, and Tys:

shall have no further obligations under this Agreatrexcept as provided in this Section 4.

(@) _Termination by Tyson for Cause or by YoutiWut Good Reason In the event that yo

employment is terminated by Tyson for Cause or day without Good Reason, Tyson shall pay the follmaamount

to you:

) Any accrued but unpaid base salary for servicedenau to the Termination Date, any acc

but unpaid expenses required to be reimbursed uhdeAgreement,




(ii)

(b)

and any vacation accrued to the Termination Daike@ively “Accrued Compensation”); and

Any benefits accrued through the Termination Datevhich you may be entitled pursuant to
plans, policies and arrangements, as determinedaiadin accordance with the terms of <

plans, policies and arrangements (collectively iFB&nefits”).

Termination Due to Death or Disabilityin the event that your employment is terminatg

reason of your death or Disability, Tyson shall pay, your estate or your legal representativea@gdicable, th

following amounts:

(i)

(ii)

(iii)

Accrued Compensatic
Plan Benefits

Tyson shall provide you, your spouse and eligildpethdents with health care coverage ("
Termination Health Care Coverage"). Tyson may cadorovide the Post Termination He
Care Coverage through either of the following pamgs: (A) healthcare, hospitalizati
medical, long term care, vision, dental, and o#imilar insurance coverage or benefits u
the Tyson Healthcare Continuation Plan or any sssmreor additional plan maintained by Ty
and at such coverage levels and upon such termg@mtitions as shall otherwise be m
available to any of the most senior officers of diygincluding, without limitation, the provisi
of such coverage at a monthly cost to you thatgisaeto the monthly premium cost paid
other similarly situated participants); or (B) a diteare supplemental policy (including, with
limitation, a pharmaceutical supplement) at no ¢osyou. In addition, you, your spouse

eligible dependents will continue to participateTipson's Executive Medical Reimbursen
program. The Post Termination Health Care Covevatygrovide you, your spouse and eligi
dependents with coverage that is substantiallylsmo the healthcare, hospitalization, med
long term care, vision, dental and other similauirance coverage/benefits you, your spous
eligible dependents received under this Agreeméis coverage will be provided until st

time as you and your spouse




(iv)

v)

(€)

are deceased (and, in the case of your eligiblertigmts, until their eligibility has ceased).

Upon written notice given to Tyson by you or yoegél representative, as applicable, term
and redeem all outstanding vested and unexerciggahs to purchase any Tyson stock hel
you in exchange for a lump sum payment equal taatgregate difference between (x) the
market value of the stock represented by such ptas determined as of the close of Tyson’
business on the date of the occurrence of the egreinig rise to application hereof less (y)

strike price for such stock under the applicablioms (the “Option Cash Out”); and

Tyson shall, within thirty (30) days of your deaih termination for your Disability, pay yc
your legal representative or your designated beraeji a lump sum payment equal to
remaining payments that would have been made tapder Section 2(b) of this Agreement
the period of time between your Termination Datd #re last day of the then existing tern

this Agreement (had your death or Disability notweced).

Termination by Tyson Without Cause or Teration by You for Good Reasonn the event th.

your employment is terminated by Tyson without @aas by you for Good Reason, Tyson shall pay thieviing

amounts to you:

(i)

(ii)

(i)

(iv)

Accrued Compensatic

Plan Benefits

Post Termination Health Coverage,;

Subject to your execution of the Release (as defimelow), Tyson will provide or pay t

following:

(A) A lump sum amount equal to, and on terms equaydar base salary for the perioc

time between your Termination Date and the lastafdiie
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(d)

(B)

(©)

(D)

then existing term of this Agreement (had your ieation of employment not occurre

You will become fully vested in any of your unvestgock options that are outstanc

on the Termination Date and then be eligible terexthe Option Cash Out;

You will become vested in a pro rata portion of afyyour unvested restricted st
awards that are outstanding on your TerminationeDptovided the applicat
performance criteria, if any, are met. Such praa rportion shall be equal to 1
percentage of the total vesting period, measuredlags, in which you remain
employed by Tyson and/or its affiliates multiplieg the number of shares subject to
award. Any award subject to this subsection (C} thgerformance based shall no
paid until such time as it would have otherwiserbpaid under the terms of the aw

and will only be paid if the performance criteria anet; and

You will become entitled to a pro rata portion ofygperformance share awards thal
outstanding on the Termination Date provided thaiegble performance criteria is i
The pro rata portion of your award shall equal pleecentage of the total performa
period, measured in days, in which you remainedieyeg by Tyson multiplied by tl
percentage of the award that you would have redeinasl you remained employed
the entire performance period. Any award subjec¢hi® subsection (D) shall not be ¢
until such time as it would have otherwise beerd paider the terms of the award

will only be paid if the performance criteria aretm

Release For purposes of this Agreement, “Releaseans that specific document which Ty

shall present to you for consideration and exeaudifber your termination of employment, ur

which you and Tyson mutually agree to irrevocabiyl ainconditionally release and fore

discharge one another (including your and Tysoréspective subsidiaries, affiliates, hi

successors, assigns, representatives and relategspfrom any and all claims and causes of

11




action pertaining to your employment relationshiphwiyson or the termination thereof wh
either you or Tyson at that time had or may hawkdgainst the other (excluding any claim
may have for indemnity under this Agreement or bBygytaws or other governing document
Tyson or any liability insurance policy maintainbg Tyson, any claim you may have ur
state workerstompensation or unemployment laws or any claimhtrigntittement or payme
which either you or Tyson is entitled under thenerof this Agreement). The Release wil
provided to you as soon as practical after younilesition Date, but in any event in suffici
time so that you will have adequate time to revibe Release as provided by applicable
The Release must be signed within 45 days of gsentation to you and in all events wi
sixty (60) days after your Termination Date. Thdeldee shall not become effective until 7 «
after it is executed. Tyson maintains a form ofdasek, which it may change from time to tim
it deems appropriate. The latest version of thee&ssd shall be available for your review v
request. Subject to Section 8 below, any paymariigst to a Release shall be made not

than three (3) business days after the date treaRelbecomes effective.

Acceleration of Stock Grants on Change in Cor

Upon the occurrence of a Change in Control (defineldw) the stock awards that have been grantgdugoursuar

to award agreements from Tyson under Section #hich have otherwise been previously granted to yoder a

award agreement from Tyson; and which awards reroaistanding at the time of the Change in Controll, be

treated in accordance with the applicable awareéegents. For purposes of this Agreement, the t&harnge i

Control” shall have the same meaning as set fartfyisons equity incentive compensation plan then in €]

provided, however, that a Change in Control shatl include any event as a result of which one oremaf the

following persons or entities possess or continagsssess, immediately after such event, over iéircent (50%) «

the combined voting power of Tyson or, if appliGgbl successor entity: (a) Tyson Limited Partnersar an

successor
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entity; (b) individuals related to the late Dondlghn Tyson by blood, marriage or adoption, or ttate of any suc
individual (including Donald John Tysa); or (c) any entity (including, but not limited, ta partnership, corporatit
trust or limited liability company) in which one amore of the entities, individuals or estates dbscrin clauses (
and (b) hereof possess over fifty percent (50%thefcombined voting power or beneficial interedtsuch entity
Notwithstanding the foregoing, this Section 5 simalt affect the time or form of payment under apliapble awar
agreement, and all awards shall be paid at the aime in the form, provided under the terms of sawwhrd agreemel
The Committee (as defined in Tyserequity incentive plan) shall have the sole disaneto interpret the foregoil

provisions of this paragraph.

6. Restrictive Covenants and Other Restrictions

(@) _Confidential Information You acknowledge that during the course of youpleyment witt

Tyson, you will be provided, learn, develop and dnaccess to Tysom'trade secrets, confidential information
proprietary materials which may include, but aré Imited to, the following: strategies, methodspks, records, al
documents; technical information concerning prosiutbrmulas, production, distribution, equipmerdrvices, an
processes; procurement procedures and pricing itres) the names of and other information concegroimstomer:
suppliers, vendors, investors, and other busin#fgigtas (such as contact name, service provigetting, type an
amount of services used, credit and financial datad/or other information relating to Tyserrelationship with th.
business affiliate); pricing strategies and priceves; positions, plans, and strategies for expansr acquisition:
budgets; customer lists; research; weather datgndial analysis, returns and reports and sales; dedding
methodologies and terms; evaluations, opinions, ardrpretations of information and data; marketiagc
merchandising techniques; prospective customsagies and marks; grids and maps; electronic daspasodels
specifications; computer programs; internal busnescords; contracts benefiting or obligating Tysbmds o
proposals submitted to any third party; technolsgend methods; training methods and training pe&s
organizational structure; personnel informatiorgluding salaries of personnel; payment amountsatesr paid t
consultants or other service providers; and othfariation, whether tangible or intangible, in doym or mediun
provided (collectively, “Confidential Informationivhich is not generally available to the public amdich has bee

developed, will be
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developed or acquired by Tyson at considerabletediod expense. Without limiting the foregoing, yeeknowledg
and agree that you will learn, be provided, devedop have access to certain techniques, methodpmication
implemented or developed by Tyson which are noegdly known to the public or within the community which
Tyson competes, and any and all such informatiail $fe treated as Confidential Information. Notwitdmding th
foregoing, Confidential Information shall not indel any information which is or becomes either @iblcly available
other than as a result of your violation of thisrégment or (ii) available to you on a noorfidential basis from

source, other than Tyson, which source is not regtslg known to you to owe a duty of confidentialityTyson.

During the term of this Agreement or at any timer#after, unless otherwise specifically authoriredriting
by Tyson, you hereby covenant and agree: (i) to l@dnfidential Information in the strictest confime; (ii) not to
directly or indirectly, disclose, divulge or reveaty Confidential Information to any person or gntither than ¢
authorized by Tyson; (iii) to use such Confidentidbrmation only within the scope of your employmavith Tysor
for the benefit of Tyson; and (iv) to take suchtpotive measures as may be reasonably necessargderve th
secrecy and interest of Tyson in the Confidentidbimation. You agree to immediately notify Tysoh any
unauthorized disclosure or use of any Confidentiérmation of which you become aware. The confideity
obligations herein shall not prohibit you from railieg either evidence of criminal wrongdoing to itegate law
enforcement officials or Confidential Informatiog brder of court or agency of competent jurisdictar as otherwis
required by law, rule, regulation, public reportingquirements or other governmental investigationmandate
however, to the extent legally permissible you lspadbmptly inform Tyson of any such situations astthll tak
reasonable steps to prevent disclosure of Conialeimformation until Tyson has been informed otluequire
disclosure and has had a reasonable opporturstytéirseek a protective order. You may also (Ayldse Confidenti:
Information to your personal attorneys and accaustdut only as necessary to their provision ofggsional servici
to you and (B) disclose or use the Confidentiabinfation to the extent reasonably necessary fortgqarosecute «
enforce your rights or defend yourself against aelaym or allegation related to or dependent upa @onfidentie

Information so used or disclosed by you.

(b) Creative Works “Creative Works”include, but are not limited to, all original worlsf

authorship, inventions, discoveries, designs, cderphardware and software, algorithms, programmsagijpts

applets, databases, database structures, or atpergpary information, business
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ideas, and related improvements and devices, wdmelconceived, developed, or made by you, eitrareabr wit
others, in whole or in part, on or off Tyserpremises, (i) during your employment with Tys@n,with the use of th
time, materials, or facilities of Tyson, (iii) réllag to any product, service, or activity of Tysohwhich you hav
knowledge, or (iv) suggested by or resulting fromy avork performed by you for Tyson. Notwithstanditigg
foregoing, Creative Works do not include inventiarsother works developed by you entirely on yownatime
without using Tysors equipment, supplies, facilities, or trade serrirmation except for those inventions or wc
developed during your Period of Employment thdtegit (A) relate at the time of conception or redutto practice ¢
the invention to Tysoml’ business, or actual or demonstrably anticipa¢séarch or development of Tyson; or
result from any work performed by you for Tysonydiu are or become a resident of any state duidng gmploymer
that has enacted laws relating to ownership of warkeated without use of or reference to Tyson naddge facilities
and/or intellectual property and do not relate §sdn’s business, this Section shall be limited solelyht® exter

provided by the applicable laws of such states.

To the extent any rights in the Creative Worksrastalready owned by Tyson, you irrevocably as
and transfer to Tyson all proprietary rights, imthg, but not limited to, all patent, copyrightadie secret, tradema
and publicity rights, in the Creative Works andesgthat Tyson will be the sole and exclusive ovaifall right, title
and interest in the Creative Works. Tyson will hétve right to use all Creative Works, whether arajior derivative
in any manner whatsoever and in any medium now knomtater developed. You agree not, at any timessert ar
claim, ownership, or other interest in any of thed&five Works or Confidential Information; providdtat you mak
no representation or warranty to Tyson regardinghSOreative Works or Confidential Information orsby’s use c

exploitation thereof.

Both during and after your employment, you agreexecute any documents necessary to effectue
assignment to Tyson of the Creative Works, and ex#cute all papers and perform any other lawftd easonab
requested by Tyson for the preparation, prosecupimturement, and maintenance of any trademagyright, and/c
patent rights in and for the Creative Works. Youlfar agree that you will not be entitled to anynpensation i
addition to the salary paid to you during the depeient of the Creative Works. In the event Tysouanable for an
reason to secure your signature to any documerdnigsasonably requests you to execute under tluso8e5, yol
hereby irrevocably designate and appoint Tysonitsnaluthorized officers and agents as your agarmdsa#torneys-in-

fact
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to act for and in your behalf and instead of yolexecute such document with the same legal fordeeffiect as |

executed by you.

(c) _No Restrictions on EmploymenYou are being employed or continuing to be emgtblgy Tyso

with the understanding that (i) you are free toeemito employment or continued employment with drys(ii) youl
employment with Tyson will not violate any agreerngou may have with a third party (e.g., existimgptoyment
non-compete, intellectual property ownership, andén-disclosure agreements) and (iii) only Tyson istedito the
benefit of your work performed for or on behalflofson hereunder. If you have any agreements witioa employel
you are required to provide such agreements torfpsior to executing this Agreement. Tyson hasmnterest in usin
any other persor’patents, copyrights, trade secrets, or tradenmauds unlawful manner. You should be careful o
disclose to Tyson any intellectual property or odertial information of your prior employers or ame else ¢

misapply proprietary rights that Tyson has no rightise.

(d) _Removal and Return of Tyson Properll written materials, records, data, and othecument

prepared or possessed by you during and in theseonfr your employment with Tyson are Tysomroperty. Al
memoranda, notes, records, files, correspondenesvirths, manuals, models, specifications, compptegrams
maps, and all other documents, data, or materifleiny type embodying such information, ideas, cptg
improvements, discoveries, and inventions are Tys@noperty. You agree not to remove any propertylygon
including, but not limited to, any Confidential axfation or Creative Works, from Tys@npremises, except
authorized under Tyson’s policies or with the pnmntten approval of Tysos’ General Counsel or Chief Hun
Resources Officer. Unless specifically authorized Tyson in writing, you may not place Tyson Confital
Information or Creative Works on Removable Medmgdafined below. On Tysomtequest, or the termination of y
employment with Tyson for any reason, you will indresely return to Tyson all Tyson property, incloglial
Confidential Information and Creative Works and amyg all documents and materials that containr tefeor relate i
any way to any Confidential Information, as well @sy other property of Tyson in your possessiorcamtrol
including all electronic and telephonic equipmemgdit cards, security badges, and passwords. Yibpavmit Tysor
to inspect any property provided by Tyson to youdeweloped by you as a result of or in connectioth wout
employment with Tyson when you accept other empkynor otherwise separate from your employmentndigs
of where the property is located. For purposesisf $ection, “Removable Mediatieans portable or removable

disks, floppy disks, USB memory
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drives, zip disks, optical disks, CDs, DVDs, digitém, memory cards (e.g., Secure Digital (SD), i@y Stick:
(MS), CompactFlash (CF), SmartMedia (SM), Multivedard (MMC), and xCRicture Card (xD)), magnetic ta

and all other removable data storage media.

(e) _NonCompetition. You acknowledge that Tyson performs servicesutjnout the United Stat

and that your duties and services impact Tys@&rformance of services throughout the UnitedeStaAccordingly
you acknowledge the need for certain restrictiamganed in this Agreement to be without limitat@s to location ¢
geography within the United States. You agree thatng your continuing employment with Tyson, youll wot
directly or indirectly, on behalf of yourself or @onjunction with any other person, company ortgntiwn (other tha
less than 5% ownership in a publicly traded compamanage, operate, or participate in the ownershanagemer
operation, or control of, or be employed by or astdtant to any person, company or entity whichnisompetitiot
with Tyson, with which entity you would hold a ptish with responsibilities similar to any positigou held witt
Tyson during the 24 months preceding your TermamatDate or to which entity you would utilize or clisse
confidential methodologies, techniques, custonss lor information of Tyson. You agree that duryogir continuing
employment with Tyson, you will not directly or imectly, on behalf of yourself or any other perscompany c
entity, participate in the planning, research orali@oment of any strategies or methodologies, aimo strategies
methodologies, utilized or developed by Tyson, editlg general industry knowledge, for which you fadess t
utilized or developed during the 24 months precgdiour Termination Date. You agree that nothinghis Sectiol
shall limit your confidentiality obligations in thiAgreement. Further, you understand and agreediratg you
continuing employment, while you may gather infotima and otherwise undertake to investigate otimepleymen
opportunities, you shall not compete, solicit dtetan activities which are in violation of this Agment. Should y«
leave Tyson and accept employment or a consultsifipn with a competitor of Tyson, you are reqditeeforehan

to inform Tyson of the identity of your new employd your responsibilities for the new employer.

(H NonSolicitation. You agree that during your employment with Tysord for a period of 2

months thereafter, you will not, nor will you assey third party to, directly or indirectly (i) icg hire, solicit
encourage or attempt to persuade any employeedepémdent contractor of Tyson, or any person whe &
employee or independent contractor of Tyson dutiteg6é months preceding the Termination Date, whss@sses

had access to Confidential Information of Tysorigtve the
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employ of or terminate a relationship with Tysai);i(iterfere with the performance by any such pessof their dutie
for Tyson; (iii) communicate with any such persdoisthe purposes described in the paragraph almv@gy) solicit,
encourage or attempt to persuade any customernaloveof Tyson during the 6 months preceding youmieatior

Date to terminate or modify its relationship witiason.

() NonDisparagementEach of you and Tyson agrees to not, at any tangage in, or permit yc

or its directors, officers, employees, agents pragentatives to engage in, any form of conduatake any stateme
or representation, either oral or written, thatpdisges, impugns or otherwise impairs the reputatodwill o
interests of the other, or in the case of Tysory ahits officers, directors, shareholders, manggmember:
representatives, and/or employees or agents iarditle individual or representative capacitiesrof af the foregoin
individuals (including, without limitation, the reption or distribution of derogatory rumors, akeigns, negati
reports or comments). In addition, neither you Mgson shall direct, arrange or encourage otheradke any suc
derogatory or disparaging statements on your obetsalf. Nothing in this Section, however, shakyent you c
Tyson or its directors, officers, employees, agentsepresentatives from providing truthful testmgoor informatiol
in any proceeding or in response to any request fray governmental agency, or judicial, arbitrakelfregulaton

forum.

(n) _Effect of Breach You acknowledge and agree that, in the evenhpfgeach by you of the ter

and conditions of this Agreement, pursuant to grens of certain benefit plans and programs, youarusd benefit
thereunder may be discontinued or forfeited, initemtulto any other rights and remedies Tyson maxehat law or ii
equity. You acknowledge that irreparable damage ldvoasult to Tyson if the provisions of Section 6 this
Agreement are not specifically enforced, and tiataddition to any other legal or equitable relafailable, an
notwithstanding any alternative dispute resolufoavisions that have been or may be agreed to leetwWwgson an
you, Tyson shall be entitled to seek injunctiveefah the event of any failure to comply with theovisions of Sectic

6 of this Agreement.

() Clawback Policies. In addition to subsection (h) above, any amoyrdyable under th

Agreement are subject to any policy, whether irstexice as of the effective date of the 2012 agreemelate
adopted, established by Tyson and adopted by thgp€wsation Committee that provides for the clawlaaecover
of amounts that were paid to you under circumstamneguiring clawback or recovery as set forth ichspolicy. Tyso

will make any determinations for clawback or reqoweits
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sole discretion and in accordance with any applecéw or regulation. Further, notwithstanding arkier provision
of this Agreement, if within one year of the teration of your employment, Tyson becomes aware atfthat woul

have allowed Tyson to terminate your employmenQCause (within

the meaning of Section 3), then without regardry @otice and cure periods in Section 3, to themxpermitted b

law:

(1) Tyson may elect to cancel any and all paymentseokbts otherwise due to you, but not

paid, under this Agreement or otherwise; and

(i) you will refund to Tyson any amounts, plus intergseviously paid by Tyson to you in exc

of your Accrued Compensation and Plan Benefitshiwithe meaning of Section 4).

7. General

(@) _Enforcement and Severabilityfou specifically acknowledge and agree that thgopse of th

restrictions contained in Section 6 of this Agreatnis to protect Tyson from unfair competition, lunding imprope
use of the Confidential Information by you, andtttie restrictions and covenants contained hemeimesmsonable wi
respect to both scope and duration of applicatimiwithstanding the foregoing, if any court detames that any of t
terms herein are unreasonable, invalid or unenéiriee the court may interpret, alter, amend or fiyoany or all o
the terms to include as much of the scope, timmgend intent as will render the restrictions ecéable, and then
modified, enforce the terms. Each covenant andicgsh contained in this Agreement is independainéach othe
such covenant and restriction, and if any such aneor restriction is held for any reason to balil, unenforceab
and incapable of corrective modification, thenithalidity or unenforceability of such covenantrestriction shall nc

invalidate, affect or impair in any way the validand enforceability of any other such covenarnestriction.

(b)  _Notices. All written notices, requests and other commuice provided pursuant to tl
Agreement shall be deemed to have been duly gif’dejivered in person or by courier, or by facdartransmissio
or sent by express, registered or certified makta@ge prepaid addressed, if to you, at the masinteaddress «

record in Tyson’s human resources information sgstavith a copy
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to your legal representative, Joel A. Katz, Esgrniinus 200, 3333 Piedmont Road, NE, Suite 250@nég, Georgi
30305), and if to Tyson, at its headquarters:

Tyson Foods, Inc.
Attn: Chief Human Resources Officer
2200 Don Tyson Parkway
Springdale, Arkansas 72762-6999

(c) _Moadification. This Agreement contains all the terms and comwlitiagreed upon by the par
hereto, and no other agreements, oral or othenngg@rding the subject matter of this Agreementl fflsadeemed 1
exist or bind either of the parties hereto, exdeptany agreement or policy specifically referendestein. Thi

Agreement cannot be modified except by a writimgged by both parties.

(d) _Assignment This Agreement shall be binding upon you, yourrdieexecutors and perso
representatives and upon Tyson, its successorassighs. You acknowledge that the services to idered by yo
are unique and personal. Except by your will, oropgration of the laws of intestate succession,may not assig
transfer or pledge your rights or delegate youredubr obligations under this Agreement, in whalenopart, withou
first obtaining the written consent of the Tys®®General Counsel or Chief Human Resources Offidés Agreemet
may not be assigned by Tyson without your congaolyided that Tyson may assign this Agreement fosartcesse
(whether by merger, purchase or otherwise) toraslubbstantially all of the stock, assets or busirasTyson provide
that no such permitted assignment by Tyson shhdves Tyson from any direct continuing and priméiapbility or
responsibility owed to you from or in connectionttwiany such assignee’breach, default or violation of t

Agreement.

(e) _Applicable Law. You acknowledge that this Agreement is performadl various locatiol

throughout the United States and specifically pentble wholly or partly within the State of Arkassand consent
the validity, interpretation, performance and eoéonent of this Agreement being governed by thenaldaws of sai

State of Arkansas, without giving effect to the ftiots of laws provisions thereof.
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()  Jurisdiction and Venue of DisputesThe courts of Washington County, Arkansas shaile

exclusive jurisdiction and be the venue of all digs between Tyson and you, whether such disputes faom thi:
Agreement or otherwise. In addition, you expresgyve any right that you may have to sue or be sndke count

of your residence and consent to venue in WashinGtnty, Arkansas.

() _Funding All payments provided under this Agreement, otifi@an payments made pursuant
plan which provides otherwise, shall be paid fréma general funds of Tyson, and no special or sepéwad shall b
established, and no other segregation of assete,nb@adcassure payment. You shall have no righg 6il interes
whatever in or to any investments which Tyson makento aid Tyson in meeting its obligations hereundo th
extent that any person acquires a right to receayanents from Tyson hereunder, such right shaldogreater the

the right of an unsecured creditor of Tyson.

(h) _Indemnification In addition to all other rights of indemnificatido which you are entitled unc

any constituent or governing documents of Tysoaror policy of insurance maintained by Tyson for bleaefit of it:
shareholders, officer, directors, employees, agerdstractors or other representatives, you wilhtome to b
indemnified by Tyson pursuant to each of (i) thatta@in Indemnity Agreement between you and Tysdediday
9,1997 and (ii) that certain Indemnity Agreementwsen you and Tyson dated September 28, 2007. Yid
additionally receive all rights of indemnificatiand related benefits consistent with and on termsess favorab
than those extended by Tyson to any other forntem tcurrent, or future officer, director or fidugiaof Tysor
including without limit, coverage under any err@sd omissions, directors and officer or other ligbinsuranc

coverage maintained by Tyson.

(i) Enforcement If either you or Tyson violates any of the teraighis Agreement, such violati
party will indemnify the other for the expensegluding but not limited to reasonable attornefgss, incurred by tl

other in enforcing this Agreement.
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8. Special Tax Considerations

(@) _Tax Withholding Tyson shall provide for the withholding of anxéa required to be withheld

federal, state and local law with respect to angnpents in cash and/or other property made by dvedralf of Tyso

to or for your benefit under this Agreement or otVise.

(b) Excise Tax Notwithstanding the foregoing, if the totalypgents to be paid to you under -
Agreement, along with any other payments to youTlggon, would result in you being subject to theisxda
imposed by Section 4999 of the Code (commonly reéeto as the “Golden Parachute Taxyson shall reduce t
aggregate payments to the largest amount whictbegraid to you without triggering the excise taxt, only if and t
the extent that such reduction would result in yetaining larger aggregate afterx payments. The determinatior
the excise tax and the aggregate afi@rpayments to be received by you will be madé@yson. If payments are to
reduced, the payments made latest in time willdaiced first and if payments are to be made asdh& time, non-

cash payments will be reduced before cash payments.

(c) _Separation from Servicén the event that the termination of your empleyindoes not constitt

a “separation from serviceds defined in Code Section 409A, including all tagans and other guidance iss
pursuant thereto, your rights to the payments amfits described in Section 4 will vest upon tleeniination Date
but no payment to you that is subject to Code 8ectD9A will be paid until you incur a separatioorh service (¢
until six (6) months after such date if you arespécified employeepursuant to subsection (d) of this Section),
any amounts that would otherwise have been pamréesiich date will be paid instead as soon asigabtt after suc

date.

(d) SixMonth Delay in PaymentNotwithstanding anything to the contrary in tAigreement, if yo

are a “specified employeeads defined and applied in Code Section 409A asoaf yermination Date, then, to -
extent any payment under this Agreement or any Tydan or policy constitutes deferred compensataiter taking
into account any applicable exemptions from Codeti®&e 409A, including those specified in subsect{fnof this
Section) and to the extent required by Code Sedd®#A, no payments due under this Agreement orTgspn plan ¢
policy may be made until the earlier of: (i) thesfi(1st) day following the sixth (6th) month argrisary of yoL
Termination Date and (ii) your date of death; pdevd, however, that any payments delayed duringith€5) montl

period
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will be paid in the aggregate as soon as reasonaalgticable following the six (6) month annivegsarf youl

Termination Date.

(e) _Expense Reimbursemeni no event will an expense be reimbursed aftecdinber 31 of tt

calendar year following the calendar year in whibh expense was incurred. You are not permitteceteive .

payment or other benefit in lieu of reimbursemerder Section 2(e).

(f) Application of Exemptions For purposes of Code Section 409A, each “paym@st'defined b

Code Section 409A) made under this Agreement wiltbnsidered a “separate paymeit.addition, for purposes

Code Section 409A, each such payment will be deesrenhpt

from Code Section 409A to the fullest extent pdssinder (i) the “short-term deferraBxemption of Treasu
Regulation § 1.409Ab)(4), and (ii) with respect to any additional amts paid no later than the second (.
calendar year following the calendar year contgnyour Termination Date, the “involuntary sepamatigay

exemption of Treasury Regulation 8§ 1.409A-1(b){B)(which are hereby incorporated by reference.

(g) _Effect of ReleaseAny amounts that are not exempt from Code Seet@¥A under paragraph

above, and which are paid subject to your executibra Release that provides for a considerationogeanc
revocation period that crosses two calendar ysaed| be paid on the first payroll date in the setoalendar year tt

occurs on or after the expiration of the revocapenod, regardless of the date the Release igdign

(h) Interpretation and Administration of Agreemh. To the maximum extent permitted by law,

Agreement will be interpreted and administereduohsa manner that the payments to you are eithEanpfrom, o

comply with, the requirements of Code Section 409A.

SIGNATURE PAGE TO FOLLOW
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IN WITNESS WHEREOF, the parties hereto have exettiiess Agreement effective as of the day and year

first above written.

YOU ACKNOWLEDGE THAT YOU HAVE COMPLETELY READ THE A BOVE, HAVE BEEN
ADVISED TO CONSIDER THIS AGREEMENT CAREFULLY, AND H AVE BEEN FURTHER ADVISED
TO REVIEW IT WITH LEGAL COUNSEL OF YOUR CHOOSING BE FORE SIGNING. YOU FURTHER
ACKNOWLEDGE THAT YOU ARE SIGNING THIS AGREEMENT VOL UNTARILY, AND WITHOUT
DURESS, COERCION, OR UNDUE INFLUENCE AND THEREBY AGREE TO ALL OF THE TERMS AND
CONDITIONS CONTAINED HEREIN.

/s/ John Tyson
JOHN TYSON

5/1/14
(Date)

TYSON FOODS, INC.

By /s/ Brad Sauer

Title Chairman of the Compensation and Leaderskapelbpment
Committee
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EXHIBIT 12.1

Ratio of Earnings to Fixed Charges

(dollars in millions

Six
Months
Ending Fiscal Years
March 29, 2014 2013 2012 2011 2010 2009
Earnings:
Income (loss) from continuing operations beforeme taxes and equity
method investment earnings $ 72C % 1,25¢  $ 94¢  $ 1,066 $ 1,22  $ (541)
Add: Fixed charges 92 21¢ 264 30¢ 36( 38¢
Add: Amortization of capitalized interest 8 5 5 4 3 4
Less: Capitalized interest (5) (8 (1€) 9 (11 (©)
Total adjusted earnings 81( 1,47C 1,20¢ 1,36¢€ 1,57¢ (152)
Fixed Charges:
Interest 48 11€ 15C 191 24C 28¢
Capitalized interest 5 8 10 9 11 8
Amortization of debt discount expense 4 28 38 44 4€ 38
Rentals at computed interest factor 34 67 65 61 63 58
Total fixed charges $ 922 % 21¢ % 264 % 308 % 36C % 38¢
Ratio of Earnings to Fixed Charges 8.8( 6.71 4.5¢ 4.4¢ 4.3¢
54C

Insufficient Coverage

@ Amounts represent those portions of rent expensettord) that are reasonable approximations of irgecests



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: May 5, 2014

/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: May 5, 2014

/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
March 29, 2014 , as filed with the Securities amditange Commission on the date hereof (the ReppRpnnie Smith, President and Chief

Executive Officer of the Company, certify, pursuamil8 U.S.C. 1350, as adopted pursuant to se@@6rof 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 ExgfewAct 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

May 5, 2014



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
March 29, 2014 , as filed with the Securities amditange Commission on the date hereof (the ReppBREnnis Leatherby, Executive Vice

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

(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

May 5, 2014



