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PART |
ITEM 1. BUSINESS

GENERAL

Founded in 1935, Tyson Foods, Inc. and its subsédidcollectively, “Company,” “we,” “us” or “our”are one of the world's largest produ:
of chicken, beef, pork and prepared foods thatithelleading brands such as Tyson®, Jimmy Dean@shitié Farm®, Sara Lee® frozen
bakery, Ball Park®, Wright®, Aidells® and State &i Our operations are conducted in five segmetitscken, Beef, Pork, Prepared Foods
and International. Some of the key factors infliegour business are customer demand for our ptegtie ability to maintain and grow
relationships with customers and introduce newiandvative products to the marketplace; accessjloli international markets; market
prices for our products; the cost and availabiityive cattle and hogs, raw materials, grain amefifingredients; and operating efficiencies of
our facilities.

We operate a fully vertically integrated chickeonghuiction process. Our integrated operations coobisteeding stock, contract growers, feed
production, processing, further-processing, manigesind transportation of chicken and related afiexdtiucts, including animal and pet food
ingredients. Through our wholly-owned subsidiargp6-Vantress, Inc. (Cobb), we are one of the leagoultry breeding stock suppliers in
the world. Investing in breeding stock research dexktlopment allows us to breed into our flocksdharacteristics found to be most
desirable.

We also process live fed cattle and hogs and fateridressed beef and pork carcasses into primaudngrimal meat cuts, case ready beef
and pork and fully-cooked meats. In addition, wevdevalue from allied products such as hides aaribty meats sold to further processors
and others.

We produce a wide range of fresh, value-addedefr@nd refrigerated food products. Our productsreketed and sold primarily by our
sales staff to grocery retailers, grocery wholasalmeat distributors, warehouse club stores, amjlicommissaries, industrial food processing
companies, chain restaurants or their distributors,markets, international export companies ameheistic distributors who serve restaurants,
foodservice operations such as plant and schoeter@ds, convenience stores, hospitals and otmetors. Additionally, sales to the military
and a portion of sales to international marketsw@aede through independent brokers and trading coiepa

On August 28, 2014, we acquired and consolidatedHilishire Brands Company ("Hillshire Brands")ym@anufacturer and marketer of
branded, convenient foods. The fiscal 2014 one mmyults from operations for Hillshire Brands sr@uded in the Prepared Foods segment
and in this 2014 Annual Report on Form 10-K. FatHar description of this transaction, refer totPaidtem 8, Notes to Consolidated
Financial Statements, Note 3: Acquisitions and DBésjons.

FINANCIAL INFORMATION OF SEGMENTS

We operate in five segments: Chicken, Beef, Podp&ed Foods and International. During the secpadter of fiscal 2014, we

began reporting our International operation aspaisge segment, which was previously included inGhicken segment. Our International
segment became a separate reportable segmengsdtaof changes to our internal financial repartio align with previously announced
executive leadership changes. All periods presemaed been reclassified to reflect this changef, Bawk,

Prepared Foods and Other results were not impagtéiis change. The contribution of each segmentetcales and operating income (loss),
and the identifiable assets attributable to eagmeat, are set forth in Note 17: Segment Repodifrthe Notes to Consolidated Financial
Statements.

DESCRIPTION OF SEGMENTS

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 etarkr his segment also includes logistics operatioomove products through our domestic
supply chain and the global operations of our adrickreeding stock subsidiary.

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

Pork: Pork includes our operations related to procedsiegnarket 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 suchtasoss, healthcare facilities, the military and otfeod processors, as well as to
international export markets. This segment alstudes our live swine group, related allied prodarctcessing activities and logistics
operations to move products through the supplyrchai




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. As previously diseas®n August 28, 2014, we completed the acqumsafdHillshire Brands, a manufacturer
and marketer of branded, convenient foods whicludes brands such as Jimmy Dean®, Ball Park®, kiksFarm®, State Fair®, Van's®,
Sara Lee® frozen bakery and Chef Pierre® pies disawartisanal brands Aidells®, Gallo Salame®, @uldden Island® premium jerky.
Hillshire Brands' one month results from operatifordfiscal 2014 are included in the Prepared Famtgnent.

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

On July 28, 2014, we announced our plan to selBraril and Mexico operations, part of our Intefoaal segment, to JBS SA ("IJBS") for
$575 million in cash. We expect to complete the sdlour Brazil operation in the first quarter fchl 2015. The sale of our Mexico opera
is pending the necessary government approvalssaexpiected to close in the first half of fiscal 20As a result, we have reclassified the
assets and liabilities related to Mexico and Braz#éssets and liabilities held for sale. For fartescription of this transaction, refer to Ph
Item 8, Notes to Consolidated Financial Statemedse 3: Acquisitions and Dispositions.

RAW MATERIALS AND SOURCES OF SUPPLY

Chicken: The primary raw materials used in our domesticlaricoperations are corn and soybean meal useé@sifel live chickens raised
primarily by independent contract growers. Our icatty-integrated chicken process begins with trengparent breeder flocks and ends with
broilers for processing. Breeder flocks (i.e., ghaarents) are raised to maturity in grandparentvgng and laying farms where fertile eggs
produced. Fertile eggs are incubated at the graadphatchery and produce pullets (i.e., pareRsllets are sent to breeder houses, and the
resulting eggs are sent to our hatcheries. Onakgliave hatched, they are sent to broiler farerd, contract growers care for and raise
chicks according to our standards, with advice foamtechnical service personnel, until the brgilerach the desired processing weight.
Adult chickens are transported to processing plahisre they are slaughtered and converted inteHed products, which are then sent to
distribution centers and delivered to customers.

We operate our own feed mills to produce scieratifieformulated feeds. In fiscal 2014 , corn, soyheneal and other feed ingredients were
major production costs, representing roughly 68%ufcost of growing a live chicken domestically.dddition to feed ingredients to grow
the chickens, we use cooking ingredients, packagiatgrials and cryogenic agents. We believe ourceswf supply for these materials are
adequate for our present needs, and we do notmatécany difficulty in acquiring these materiaisthe future. While we produce nearly all
our inventory of breeder chickens and live broileve also purchase live, ice-packed or debonedehito meet production and sales
requirements.

Beef: The primary raw materials used in our beef openatire live cattle. We do not have facilities of own to raise cattle but employ
cattle buyers located throughout cattle produciegs who visit independent feed yards and publitiens and buy live cattle on the open
spot market. These buyers are trained to selebtduglity animals, and we continually measure theiformance. We also enter into various
risk-sharing and procurement arrangements withywreis to secure a supply of livestock for our faed. Although we generally expect
adequate supply of live cattle in the regions werafe, there may be periods of imbalance in sugaptydemand.

Pork: The primary raw materials used in our pork operetiare live hogs. The majority of our live hog dypg obtained through various
procurement relationships with independent prodidate employ hog buyers who make purchase agresroewnarious time durations as
well as purchase hogs on a daily basis, generdéyalays before the animals are processed. Theggdare trained to select high quality
animals, and we continually measure their perfoimraliVe believe the supply of live hogs is adeqt@mteur present needs. Additionally, we
raise a small number of weanling swine to selhttependent finishers and supply a minimal amountarket hogs and live swine for our
own processing needs.

Prepared Foods:The primary raw materials used in our prepared $amuerations are commodity based raw materialkydimgy chicken,
beef, pork, turkey, corn, flour, vegetables andottooking ingredients. Some of these raw mateai@grovided by our other segments,
while others may be purchased from numerous sugmied manufacturers. We believe the sources @ig@b raw materials are adequate
our present needs.




International: The primary raw materials used in our internatiarfatken operations are corn and soybean mealassézbd and live
chickens raised primarily by independent contractvgrs and company-owned farms. Pullets are semegder houses, and the resulting
eggs are sent to independent and company-ownekignags. Once chicks have hatched, they are sdmbtier farms. There, contract growers
or employees care for and raise the chicks acogtdimur standards, with advice from our technseavice personnel, until the broilers reach
the desired processing weight. Adult chickens mmesported to processing plants where they arglstated and converted into finished
products, which are then sent to distribution cendad delivered to customers.

We operate our own feed mills to produce scieratifieformulated feeds and procure outside feeihads to meet our production needs. In
fiscal 2014, corn, soybean meal and other feectignts were major production costs, represenfipgoximately two-thirds of our cost of
growing a live chicken. In addition to feed ingrewlis to grow the chickens, we use cooking ingragjgrackaging materials and cryogenic
agents. We believe our sources of supply for thesterials are adequate for our present needs, arttbwot anticipate any difficulty in
acquiring these materials in the future. We alselpase live, ice-packed or fresh chicken to meadpetion and sales requirements.

SEASONAL DEMAND

Demand for chicken, beef, and certain prepareds@odducts, such as hot dogs and smoked sausaggalleincreases during the spring
and summer months and generally decreases duengititer months. Pork and certain other preparedd@roducts, such as prepared m
meat dishes, appetizers, frozen pies and breaddastige generally experience increased demandydhermwinter months, primarily due to
the holiday season, while demand generally decsediséng the spring and summer months.

CUSTOMERS

Wal-Mart Stores, Inc. accounted for 14.6% of oacéil 2014 consolidated sales. Sales to Wal-MareStdnc. were included in all of our
segments. Any extended discontinuance of saldsdatistomer could, if not replaced, have a mdtampact on our operations. No other
single customer or customer group represented thare10% of fiscal 2014 consolidated sales.

COMPETITION
Our food products compete with those of other fpomtucers and processors and certain preparediiaodfacturers. Additionally, our food
products compete in markets around the world.

We seek to achieve a leading market position forpooducts via our principal marketing and compegistrategy, which includes:

» identifying target markets for valustded product
e concentrating production, sales and marketing &ffiar appeal to and enhance demand from those tmaeke
» utilizing our national distribution systems and touser support service

Past efforts indicate customer demand can be isedeand sustained through application of our manfestrategy, as supported by our
distribution systems. The principal competitivenadmts are price, product safety and quality, bidaedtification, innovation, breadth and
depth of product offerings, availability of prodsictustomer service and credit terms.

FOREIGN OPERATIONS
We sold products in approximately 130 countriefisgcal 2014 . Major sales markets include Brazdn@da, Central America, China, the
European Union, Japan, Mexico, the Middle Eastis&warea, Taiwan, and Vietnam.

We have the following foreign operations:

* Tyson de Mexico, a Mexican subsidiary, is aieaily-integrated poultry production company. Tlaesof this subsidiary to JBS is
pending necessary government approvals in Mexidasaaxpected to close in the first half of fisgall5.

» Cobb-Vantress, a chicken breeding stock subgidieas business interests in Argentina, Braziin@hthe Dominican Republic,
India, Japan, the Netherlands, Peru, the PhiligpiRessia, Spain, Sri Lanka, Thailand, TurkeyUhéed Kingdom and Venezuela.

» Tyson do Brazil, a Brazilian subsidiary, is atiglly-integrated poultry production operationeVxpect to complete the sale of this
subsidiary to JBS in the first quarter of fiscall30

» Tyson Rizhao, located in Rizhao, China, is dieally-integrated poultry production operati

* Tyson Dalong, a joint venture in China in which kse/e a majority interest, is a chicken further pasing facility

» Tyson Nantong, located in Nantong, China, iedigallyintegrated poultry production operati

» Godrej Tyson Foods, a joint venture in India in efhive have a majority interest, is a poultry preags busines

We continue to evaluate growth opportunities irefgn countries. Additional information regardingpert sales, long-lived assets located in
foreign countries and income (loss) from foreigei@tions is set forth in Part II, Item 8, NotesCtonsolidated Financial Statements, Note 17:
Segment Reporting and Note 9: Income Taxes.




RESEARCH AND DEVELOPMENT

We conduct continuous research and developmenitagito improve product development, to autormassual processes in our processing
plants and growout operations, and to improve @ndireeding stock. Our Discovery Center includese$8arch kitchens and a USDA-
inspected pilot plant. The Discovery Center enabtet bring new markdéading retail and foodservice products to theamstr quickly anc
efficiently. We also lease an approximately 73,80are foot research and development facility dat€ihicago, lllinois assumed in our
Hillshire Brands acquisition. Research and develepnoosts totaled $52 million , $50 million , aréB$nillion in fiscal 2014 , 2013 and
2012 , respectively.

ENVIRONMENTAL REGULATION AND FOOD SAFETY

Our facilities for processing chicken, beef, pdtiktkey and prepared foods, milling feed and housiregchickens and swine are subject to a
variety of international, federal, state and log@ironmental laws and regulations, which includevjsions relating to the discharge of
materials into the environment and generally previmt protection of the environment. We believeare in substantial compliance with such
applicable laws and regulations and are not awbaayviolations of such laws and regulations k&l result in material penalties or mate
increases in compliance costs. The cost of comgdiavith such laws and regulations has not had anmabdverse effect on our capital
expenditures, earnings or competitive position, @xckpt as described below, is not anticipateditee fa material adverse effect in the future.

Congress and the United States Environmental Riote&gency are considering various options to cargreenhouse gas emissions. It is
unclear at this time when or if such options wélfinalized, or what the final form may be. Dudhe uncertainty surrounding this issue, it is
premature to speculate on the specific nature paits that imposition of greenhouse gas emissiatrals would have on us, and whether
such impacts would have a material adverse effect.

We work to ensure our products meet high standafrfisod safety and quality. In addition to our oimternal Food Safety and Quality
Assurance oversight and review, our chicken, hemk and prepared foods products are subject feet®n prior to distribution, primarily

by the United States Department of Agriculture (W$@nd the United States Food and Drug AdministrafFDA). We are also participants
in the United States Hazard Analysis Critical CohRoint (HACCP) program and are subject to theit8don Standard Operating Procedures
and the Public Health Security and Bioterrorismpredness and Response Act of 2002. Additionallyjernational operation is subject
various other food safety and quality assurancesigiet and review.

EMPLOYEES AND LABOR RELATIONS

As of September 27, 2014 , we employed approximdia4,000 employees. Approximately 108,000 empleyeere employed in the United
States and 16,000 employees were in foreign casmtprimarily Brazil, China and Mexico. Approximigt8&2,000 employees in the United
States were subject to collective bargaining agesgswith various labor unions, with approximat&8# of those employees included under
agreements expiring in fiscal 2015 . The remaigiggeements expire over the next several years.okppately 10,000 employees in foreign
countries were subject to collective bargainingeagrents. We believe our overall relations withwarkforce are good.

MARKETING AND DISTRIBUTION

Our principal marketing objective is to be the paimprovider of chicken, beef, pork and preparestifoproducts for our customers and
consumers. We build the Tyson®, Jimmy Dean®, Hitlsrarm®, Sara Lee® frozen bakery, Ball Park®, §t®, Aidells® and State Fair®
brands while supporting strong regional and emergirands primarily through well-defined product-sifie advertising, marketing, and
public relations efforts focused toward key consutaggets with specific needs. We identify distinerkets and business opportunities
through continuous consumer and market researaseléfforts are designed to present key produasergday solutions to relevant
consumer problems; thereby becoming part of regdting routines. We utilize our national distribatsystem and customer support
services to achieve the leading market positiorotorproducts.

We have the ability to produce and ship fresh,droand refrigerated products worldwide. Domestycalur distribution system extends to a
broad network of food distributors and is suppoftgdur owned or leased cold storage warehouséticmold storage facilities and our
transportation system. Our distribution centersiaudate fresh and frozen products so we can fdl @@nsolidate partiakuckload orders int
full truckloads, thereby decreasing shipping cegie increasing customer service. In addition,ps@vide our customers a wide selection of
products that do not require large volume orders. distribution system enables us to supply langeneall quantities of products to meet
customer requirements anywhere in the continemited States. Internationally, we utilize both @aild truck refrigerated transportation to
domestic ports, where consolidations take pladeattsport to foreign destinations.
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PATENTS AND TRADEMARKS

We have filed a number of patents and tradematisirg to our processes and products that eithee baen approved or are in the proces
application. Because we do a significant amouriirahd name and product line advertising to prorateproducts, we consider the
protection of our trademarks to be important to miarketing efforts. We also have developed nonipydsbprietary information regarding
our production processes and other product-relaigtters. We utilize internal procedures and safetsi protect the confidentiality of such
information and, where appropriate, seek patentostichdemark protection for the technology weizsil

INDUSTRY PRACTICES

Our agreements with customers are generally short;tprimarily due to the nature of our produatsiustry practices and fluctuations in
supply, demand and price for such products. Inmgeihstances where we are selling further proakpseducts to large customers, we may
enter into written agreements whereby we will acthee exclusive or preferred supplier to the customith pricing terms that are either fix
or variable.

AVAILABILITY OF SEC FILINGS AND CORPORATE GOVERNANC E DOCUMENTS ON INTERNET WEBSITE

We maintain an internet website for investors gi:Hir.tyson.com. On this website, we make avadafree of charge, annual reports on F
10-K, quarterly reports on Form 10-Q, current répon Form 8-K, XBRL (eXtensible Business Reportisgmguage) reports, and all
amendments to any of those reports, as soon asnadzly practicable after we electronically file Bueports with, or furnish to, the Securities
and Exchange Commission. Also available on the iteb® investors are the Corporate Governancecipries, Audit Committee charter,
Compensation and Leadership Development Committagear, Governance and Nominating Committee chaBteategy and Acquisitions
Committee charter, Code of Conduct and Whistlebtdadicy. Our corporate governance documents aadadle in print, free of charge to
any shareholder who requests them.

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 fordls2015, other future economic circumstances, irguonditions in domestic and
international markets, our performance and findmeisults (e.g., debt levels, return on investquitas 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 forlaaking 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 resulteapdriences to differ from anticipated results arpectations expressed in such forward-
looking statements are the following: (i) the effef; or changes in, general economic conditioiiisfl¢ctuations in the cost and availability
inputs and raw materials, such as live cattle, $wne, feed grains (including corn and soybeanaeml energy; (iii) market conditions for
finished products, including competition from otlggobal and domestic food processors, supply aiwihgrof competing products and
alternative proteins and demand for alternativeging; (iv) successful rationalization of existifagilities and operating efficiencies of the
facilities; (v) risks associated with our commodityrchasing activities; (vi) access to foreign nedsitogether with foreign economic
conditions, including currency fluctuations, imgeriport restrictions and foreign politics; (vii) thueak of a livestock disease (such as avian
influenza (Al) or bovine spongiform encephalopatB$E)), which could have an adverse effect on tveswe own, the availability of
livestock we purchase, consumer perception of icepi@tein products or our ability to access certdomestic and foreign markets; (viii)
changes in availability and relative costs of laid contract growers and our ability to maintasodrelationships with employees, labor
unions, contract growers and independent prodymersding us livestock; (ix) issues related to faadety, including costs resulting from
product recalls, regulatory compliance and anyteelalaims or litigation; (x) changes in consumeaference and diets and our ability to
identify and react to consumer trends; (xi) sigrafit marketing plan changes by large customemsssrdf one or more large customers; (xii)
adverse results from litigation; (xiii) impacts oar operations caused by factors and forces begandontrol, such as natural disasters, fire,
bioterrorism, pandemic or extreme weather; (xigksiassociated with leverage, including cost iregealue to rising interest rates or changes
in debt ratings or outlook; (xv) compliance withdacthanges to regulations and laws (both domestida@eign), including changes in
accounting standards, tax laws, environmental laggcultural laws and occupational, health anétyaaws; (xvi) our ability to make
effective acquisitions or joint ventures and sustidly integrate newly acquired businesses intataxg operations; (xvii) failures or security
breaches of our information technology systemsijipeffectiveness of advertising and marketinggmams; and (xix) those factors listed
under Item 1A. “Risk Factors.”




ITEM 1A. RISK FACTORS

These risks, which should be considered carefuillly the information provided elsewhere in this répoould materially adversely affect our
business, financial condition or results of operadi Additional risks and uncertainties not cudgekihown to us or that we currently deem to
be immaterial also may materially adversely affaat business, financial condition or results ofragiens.

The integration of The Hillshire Brands Company maybe more difficult, costly or time consuming than gpected, and the acquisition
may not result in any or all of the anticipated befits, including cost synergies

The success of the acquisition of Hillshire Brandsluding the realization of the anticipated bétsefwvill depend in part on our ability to
successfully integrate Hillshire Brands’ businesaean efficient and effective manner. We may nogble to accomplish this integration
process smoothly or successfully. The necessitpofdinating geographically separated organizatisystems and facilities and addressing
possible differences in business backgrounds, catpeultures and management philosophies mayaserthe difficulties of integration.
Failure to effectively integrate the businessedatadversely impact the expected benefits of tlesition, including cost synergies
stemming from supply chain efficiencies, merchaingigctivities and overlapping general and admiatste functions.

The integration of two large companies is compéad we will be required to devote significant magragnt attention and incur substantial
costs to integrate Hillshire Brands’ and Tyson’sibhass practices, policies, cultures and operatibims diversion of our management's
attention from day-to-day business operations hadkkecution and pursuit of strategic plans artéhtiies could result in performance
shortfalls, which could adversely impact the corebicompany’s business, operations and financialteeS he integration process could also
result in the loss of key employees, which couldeasiely impact the combined company’s future finanesults.

Furthermore, during the integration planning precege may encounter additional challenges andcdiffes, including those related to,
without limitation, managing a larger combined ca@myg; streamlining supply chains, consolidating ooape and administrative
infrastructures and eliminating overlapping openadi retaining our existing vendors and customeranticipated issues in integrating
information technology, communications and othestems; and unforeseen and unexpected liabilitiaget to the acquisition of Hillshire
Brands’ business. Delays encountered in the integraould adversely impact the business, finanmaldition and operations of the
combined company.

We continue to evaluate our estimates of synetgiée realized from the Hillshire Brands acquisitand refine them, so that our actual cost-
savings could differ materially from our currentiemtes. Actual cost-savings, the costs requiragadize the cost-savings and the source of
the cost-savings could differ materially from ostimates, and we cannot assure you that we wileaetthe full amount of cost-savings on
the schedule anticipated or at all or that thest-savings programs will not have other adversecégfon our business. In light of these
uncertainties, you should not place undue reliamceur estimated cost-savings.

Finally, we may not be able to achieve the targegeatating or long-term strategic benefits of thlishire Brands acquisition or could incur
higher transition costs. An inability to realizetfull extent of, or any of, the anticipated betsefif the Hillshire Brands acquisition, as well as
any delays encountered in the integration proaemdd have an adverse effect on our business tsesfubperations and financial condition.

Fluctuations in commodity prices and in the availabity of raw materials, especially feed grains, lie cattle, live swine and other inputs
could negatively impact our earnings.

Our results of operations and financial conditiaswell as the selling prices for our products,deeendent upon the cost and supply of
commodities and raw materials such as pork, beefityy, corn, soybean, packaging materials andgnand, to a lesser extent, cheese, fruit,
seasoning blends, flour, corn syrup, corn oilstdyuand sugar. Corn, soybean meal and other fegddrents, for instance, represented
roughly 68% of our cost of growing a live chickenfiscal 2014 . Production and pricing of these pwdities are determined by constantly
changing market forces of supply and demand ovéchwiie have limited or no control. Such factordude, among other things, weather
patterns throughout the world, outbreaks of disgthgeglobal level of supply inventories and demtordyrains and other feed ingredients, as
well as agricultural and energy policies of donmatid foreign governments.

Volatility in our commodity and raw material coslisectly impact our gross margin and profitabiliiihe company’s objective is to offset
commodity price increases with pricing actions aume. However, we may not be able to increasepoaduct prices enough to sufficiently
offset increased raw material costs due to consymez sensitivity or the pricing postures of oontetitors. In addition, if we increase
prices to offset higher costs, we could experidooer demand for our products and sales volumesv@wsely, decreases in our commodity
and other input costs may create pressure on dsc@ase our prices. While we use derivative firdimstruments, primarily futures and
options, to reduce the effect of changing pricasana mechanism to procure the underlying commodai do not fully hedge against
changes in commodities prices.

Over time, if we are unable to price our produotsdver increased costs, to offset operating cmseases with continuous improvement
savings or are not successful in our commaodity lnedgrogram, then commodity and raw material pvigkatility or increases could
materially and adversely affect our profitabilifynancial condition and results of operations.
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The prices we receive for our products may fluctua due to competition from other food producers angbrocessors.

The food industry in general is intensely competitie face competition from other food producers processors that have various product
ranges and geographic reach. Some of the factonhah we compete include: pricing, product safatg quality, brand identification,
innovation, breadth and depth of product offeriryailability of our products and competing produciistomer service, and credit terms.

From time to time in response to these competjtiessures or to maintain market share, we may toeetiuce the prices for some of our
products or increase or reallocate spending on etiak advertising and promotions and new produnbvation. Such pressures also may
restrict our ability to increase prices in respottseaw material and other cost increases. Anyggal in prices as a result of competitive
pressures, or any failure to increase prices twebdffost increases, could harm our profit mardfnge reduce prices but we cannot increase
sales volumes to offset the price changes, thefimamcial condition and results of operations wilffer. Alternatively, if we do not reduce
our prices and our competitors seek advantage ghrpticing or promotional changes, our revenuesmarket share would be adversely
affected.

Outbreaks of livestock diseases can adversely impgamur ability to conduct our operations and demandor our products.

Demand for our products can be adversely impacyenlitbreaks of livestock diseases, which can hasigraficant impact on our financial
results. Efforts are taken to control disease riskadherence to good production practices andsixte precautionary measures designed to
ensure the health of livestock. However, outbrexdldisease and other events, which may be beyondamtrol, either in our own livestock
cattle and hogs owned by independent producerssahdvestock to us, could significantly affectrdand for our products, consumer
perceptions of certain protein products, the abdity of livestock for purchase by us and our @bito conduct our operations. Moreover, the
outbreak of livestock diseases, particularly in @hicken segment, could have a significant effecthe livestock we own by requiring us to,
among other things, destroy any affected livestéckthermore, an outbreak of disease could resgoivernmental restrictions on the import
and export of our products to or from our suppliasilities or customers. This could also resalhégative publicity that may have an adv
effect on our ability to market our products sustelty and on our financial results.

We are subject to risks associated with our interngonal activities, which could negatively affect ousales to customers in foreign
countries, as well as our operations and assetssnch countries.

In fiscal 2014 , we sold products to approximatE3 countries. Major sales markets include Br&alnada, Central America, China, the
European Union, Japan, Mexico, the Middle Easttis&orea, Taiwan, and Vietnam. Our sales to custernmeforeign countries for fiscal
2014 totaled $6.3 billion, of which $4.7 billionlaged to export sales from the United States. tiitemh, we had approximately $324 million
of long-lived assets located in foreign countrfganarily Brazil, China, and India, at the end =thl 2014 .

As a result, we are subject to various risks argkrtainties relating to international sales andratpans, including:

« imposition of tariffs, quotas, trade barriers atigeo trade protection measures imposed by foresgimtries regarding the importati
of poultry, beef, pork and prepared foods produntaddition to import or export licensing requirents imposed by various foreign
countries;

« closing of borders by foreign countries to the imid poultry, beef and pork products due to anidiakase or other perceived he
or safety issues;

« impact of currency exchange rate fluctuations betwthe U.S. dollar and foreign currencies, paréidylthe Brazilian real, the
British pound sterling, the Canadian dollar, thén€ke renminbi, the European euro, the Indian rapeethe Mexican peso;

+ political and economic conditior

» difficulties and costs to comply with, and enforaarhof remedies under, a wide variety of complemdstic and international laws,
treaties and regulations, including, without lintita, the United States Foreign Corrupt Practicesald economic and trade
sanctions enforced by the United States Departofethe Treasury’s Office of Foreign Assets Control;

» different regulatory structures and unexpected glaiin regulatory environmer

+ tax rates that may exceed those in the United Statd earnings that may be subject to withhold&agwirements and incremental
taxes upon repatriation;

» potentially negative consequences from changesxitatvs; an

+ distribution costs, disruptions in shipping or redd availability of freight transportatic

Negative consequences relating to these risks acertainties could jeopardize or limit our abilitytransact business in one or more of tt
markets where we operate or in other developingetaand could adversely affect our financial rssul

We depend on the availability of, and good relatios with, our employees.

We have approximately 124,000 employees, approximnd®,000 of whom are covered by collective bara agreements or are members
of labor unions. Our operations depend on the aliily and relative costs of labor and maintaingwgpd relations with employees and the
labor unions. If we fail to maintain good relatiomgh our employees or with the labor unions, weyraaperience labor strikes or work
stoppages, which could adversely affect our finalnesults.




We depend on contract growers and independent prodwers to supply us with livestock.

We contract primarily with independent contractwgees to raise the live chickens and turkeys prambgs our poultry operations. A majority
of our cattle and hogs are purchased from indepegreducers who sell livestock to us under markgtiontracts or on the open market. If
we do not attract and maintain contracts with gnevee maintain marketing and purchasing relatigoskith independent producers, our
production operations could be negatively affected.

If our products become contaminated, we may be suégt to product liability claims and product recalls

Our products may be subject to contamination bgatie-producing organisms or pathogens, such asihistonocytogenes, Salmonella and
E. coli. These organisms and pathogens are founerghty in the environment; therefore, there issk that one or more, as a result of food
processing, could be present in our products. Theggnisms and pathogens also can be introducewt toroducts as a result of improper
handling at the further processing, foodserviceamsumer level. These risks may be controlledniat not be eliminated, by adherence to
good manufacturing practices and finished prodestirig. We have little, if any, control over handliprocedures once our products have
been shipped for distribution. Even an inadvergéipment of contaminated products may be a vialatiolaw and may lead to increased risk
of exposure to product liability claims, increasedutiny and penalties, including injunctive relgafd plant closings, by federal and state
regulatory agencies, and adverse publicity, whimhld exacerbate the associated negative consuimetiare. Any of these occurrences may
have an adverse effect on our financial results.

In addition, we may be required to recall somewfproducts if they spoil, become contaminated tamgpered with or are mislabeled. A
widespread product recall could result in significkosses due to the costs of a recall, the degiruof product inventory and lost sales due to
the unavailability of product for a period of tinfeuch a product recall also could result in advprggicity, damage to our reputation, and a
loss of consumer confidence in our products, whimlld have a material adverse effect on our busiresults and the value of our brands.

Changes in consumer preference and failure to maiatn favorable consumer perception of our brands angbroducts could negatively
impact our business.

The food industry in general is subject to changiogsumer trends, demands and preferences. Tretids the food industry change often,
and failure to identify and react to changes irs¢higends could lead to, among other things, retideenand and price reductions for our
brands and products. We strive to respond to coaspneferences and social expectations, but wenotlge successful in our efforts.

We could be adversely affected if consumers losdidence in the safety and quality of certain f@odducts or ingredients, or the food sa
system generally. Prolonged negative perceptionsarming the health implications of certain fooddurcts or ingredients or loss of
confidence in the food safety system generallyamfluence consumer preferences and acceptarsenud of our products and marketing
programs. Continued negative perceptions and &atlusatisfy consumer preferences could matergaity adversely affect our product sales,
financial condition and results of operations.

We have a number of iconic brands with significaatie. Maintaining and continually enhancing thiugaof these brands is critical to the
success of our business. Brand value is basedge fmrt on consumer perceptions. Success in pnognabd enhancing brand value depends
in large part on our ability to provide high-quglgroducts. Brand value could diminish significgrdle to a number of factors, including
consumer perception that we have acted in an oresple manner, adverse publicity about our praa(ehether or not valid), our failure to
maintain the quality of our products, the failufeoar products to deliver consistently positive semer experiences or the products becoming
unavailable to consumers.

Failure to continually innovate and successfully lanch new products and maintain our brand image thraigh marketing investment
could adversely impact our operating results.

Our financial success is dependent on anticipativamges in consumer preferences and dietary haigtsuccessfully developing and
launching new products and product extensionsabiasumers want. We devote significant resourcegtoproduct development and prod
extensions, however we may not be successful irldping innovative new products or our new prodmeéy not be commercially
successful. To the extent we are not able to éffelgtgauge the direction of our key markets anccessfully identify, develop, manufacture
and market new or improved products in these cimgngiarkets, our financial results and our competigiosition will suffer. In addition, our
introduction of new products or product extensioray/ generate litigation or other legal proceediagginst us by competitors claiming
infringement of their intellectual property or othrigghts, which could negatively impact our resutoperations.

We also seek to maintain and extend the image b@nds through marketing investments, includidgeatising, consumer promotions and
trade spend. Due to inherent risks in the markegptessociated with advertising, promotions and pealuct introductions, including
uncertainties about trade and consumer acceptancejarketing investments may not prove succesgsfmaintaining or increasing our
market share and could result in lower sales aofitpr Continuing global focus on health and wedm@ncluding weight management, and
increasing media attention to the role of food retirlg could adversely affect our brand image od @astricter regulations and greater
scrutiny of food marketing practices.




Our success in maintaining, extending and expandlimdgprand image also depends on our ability tgpatiaa rapidly changing media
environment, including our increasing reliance ooial media and online dissemination of advertissaqpaigns. The growing use of social
and digital media increases the speed and extanirttormation or misinformation and opinions candhared.

We are subject to a variety of legal and regulatesjrictions on how and to whom we market our potsl for instance marketing to childr
which may limit our ability to maintain or extendrobrand image. Negative posts or comments abgutursdrands or our products on social
or digital media could seriously damage our reposand brand image. If we do not maintain or edtear brand image, then our product
sales, financial condition and results of operatioould be materially and adversely affected.

Failure to leverage our brand value propositions tacompete against private label products, especialuring economic downturn, may
adversely affect our profitability.

In many product categories, we compete not onli wiber widely advertised branded products, bt afth private label products that
generally are sold at lower prices. Consumers ane fikely to purchase our products if they beliévat our products provide a higher que
and greater value than less expensive alternafivée difference in quality between our brandd anivate label products narrows, or if there
is a perception of such a narrowing, consumers chagse not to buy our products at prices that eofitgble for us. In addition, in periods of
economic uncertainty, consumers tend to purchase fower-priced private label or other economy bisarT o the extent this occurs, we
could experience a reduction in the sales volunm@uohigher margin products or a shift in our pratdmix to lower margin offerings. In
addition, in times of economic uncertainty, constsmeduce the amount of food that they consume dmay home at our foodservice
customers, which in turn reduces our product sales.

Our level of indebtedness and the terms of our ind#edness could negatively impact our business anidjliidity position.

Our indebtedness, including borrowings under ouvolkéng credit facility, may increase from timetime for various reasons, including
fluctuations in operating results, working capitakds, capital expenditures and possible acquisitjoint ventures or other significant
initiatives. Our consolidated indebtedness levelad@adversely affect our business because:

« it may limit or impair our ability to obtain finaig in the future

- our credit ratings (or any decrease to our credibgs) could restrict or impede our ability to @ss capital markets at desired interest
rates and increase our borrowing costs;

» it may reduce our flexibility to respond to chargiousiness and economic conditions or to take adgarof business opportunities
that may arise;

+ aportion of our cash flow from operations mustledicated to interest payments on our indebtedmasss not available for other
purposes; and

« it may restrict our ability to pay dividen:

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;
change the nature of our business; engage in réréaisactions with affiliates; and enter into hiaddransactions, in each case, subject to
certain qualifications and exceptions. In additiae, are required to maintain minimum interest esgeroverage and maximum debt to
capitalization ratios.

Our senior notes and term loans also contain adira and negative covenants that, among othegshimay limit or restrict our ability to:
create liens; engage in certain sale/leasebacgdctions; and engage in certain consolidationsgensrand sales of assets.

An impairment in the carrying value of our goodwill or indefinite life intangible assets could negatiely impact our consolidated result:
of operations and net worth.

Goodwill and indefinite life intangible assets aritially recorded at fair value and not amortizedt are reviewed for impairment at least
annually or more frequently if impairment indicat@rise. In assessing the carrying value of goddwd indefinite life intangible assets, we
make estimates and assumptions about sales, openadirgins, growth rates, royalty rates and distoates based on budgets, business
economic projections, anticipated future cash flawd marketplace data. There are inherent uncgesirelated to these factors and
management’s judgment in applying these factored@ll valuations have been calculated principaibng an income approach based on
the present value of future cash flows of eachnteémpunit and are believed to reflect market pgpant views which would exist in an exit
transaction. Indefinite life intangible asset vaioias have been calculated principally using refliefn-royalty and excess earnings approa
and are believed to reflect market participant @evihich would exist in an exit transaction. Undexse valuation approaches, we are req!
to make various judgmental assumptions about apiatepiscount rates. Disruptions in global creditl other financial markets and
deterioration of economic conditions, could, amotfter things, cause us to increase the discounussd in the valuations. We could be
required to evaluate the recoverability of goodwild indefinite life intangible assets prior to Hrual assessment if we experience
disruptions to the business, unexpected signifidantines in operating results, divestiture ofgngicant component of our business or
sustained market capitalization declines. Thesesyjf events and the resulting analyses couldtriesimhpairment charges in the future,
which could be substantial. As of September 274204e had $ 10.8 billion of goodwill and indefimiife intangible assets, which
represented approximately 45% of total assets.
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New or more stringent domestic and international geernment regulations could impose material costs oas and could adversely

affect our business.

Our operations are subject to extensive federatle stind foreign laws and regulations by authortties oversee food safety standards and
processing, packaging, storage, distribution, adneg, labeling and export of our products. SeaViEonmental Regulation and Food Safety”
in Item 1 of this Annual Report on Form 10-K. Chasgn laws or regulations that impose additiongutatory requirements on us could
increase our cost of doing business or restrictaotions, causing our results of operations todwesely affected. For example, increased
governmental interest in advertising practices mesylt in regulations that could require us to ¢eaar restrict our advertising practices.

Increased government regulations to limit carbaxidie and other greenhouse gas emissions as aoésohcern over climate change may
result in increased compliance costs, capital edip@res and other financial obligations for us. Wée natural gas, diesel fuel and electrici
the manufacturing and distribution of our produtisgislation or regulation affecting these inputsild materially affect our profitability. In
addition, climate change could affect our abiliyprocure needed commodities at costs and in dieamve currently experience and may
require us to make additional unplanned capitakesgjtures.

Legal claims, other regulatory enforcement actionspr failure to comply with applicable legal standads or requirements could affect
our product sales, reputation and profitability.

We operate in a highly regulated environment wihstantly evolving legal and regulatory framewo®ensequently, we are subject to
heightened risk of legal claims or other regulatemjorcement actions. Although we have implemeptdities and procedures designed to
ensure compliance with existing laws and regulatidinere can be no assurance that our employegsactors, or agents will not violate our
policies and procedures. Moreover, a failure tontsémn effective control processes could lead tdations, unintentional or otherwise, of la
and regulations. Legal claims or regulatory enforent actions arising out of our failure or alledaiture to comply with applicable laws and
regulations could subject us to civil and crimipahalties that could materially and adversely aféec product sales, reputation, financial
condition and results of operations. Loss of dufaito obtain necessary permits and registratimodd delay or prevent us from meeting
current product demand, introducing new produaidding new facilities or acquiring new businesaesl could adversely affect operating
results.

The Company is subject to stringent environmental egulation and potentially subject to environmentalitigation, proceedings, and
investigations.

Our past and present business operations and dwmenrsd operation of real property are subjectiogent federal, state, and local
environmental laws and regulations pertaining todlscharge of materials into the environment, thechandling and disposition of wastes
(including solid and hazardous wastes) or otherwatating to protection of the environment. Compdia with these laws and regulations, and
the ability to comply with any modifications to geelaws and regulations, is material to our busindsw matters or sites may be identifie
the future that will require additional investigatj assessment, or expenditures. In addition, sdroer facilities have been in operation for
many years and, over time, we and other prior dpesaf these facilities may have generated angodisd of wastes that now may be
considered hazardous. Future discovery of containmaf property underlying or in the vicinity ofiopresent or former properties or
manufacturing facilities and/or waste disposalssgteuld require us to incur additional expenses. ddturrence of any of these events, the
implementation of new laws and regulations, octgriinterpretation of existing laws or regulatiposuld adversely affect our financial
results.

Failures or security breaches of our information tehnology systems could disrupt our operations andegatively impact our business.
Information technology is an important part of bussiness operations and we increasingly rely aorinétion technology systems to manage
business data and increase efficiencies in ouryatazh and distribution facilities and inventory magement processes. We also use
information technology to process financial infotioa and results of operations for internal repwrtpurposes and to comply with regulati
legal and tax requirements. In addition, we depaméhformation technology for digital marketing agléctronic communications between
facilities, personnel, customers and supplierseldther companies, our information technology systenay be vulnerable to a variety of
interruptions, including during the process of wgating or replacing software, databases or comperbateof, natural disasters, terrorist
attacks, telecommunications failures, computersas, cybegttacks, hackers, unauthorized access attemptsthedsecurity issues. We hi
implemented technology security initiatives andadter recovery plans to mitigate our exposuredsehisks, but these measures may not be
adequate. Any significant failure of our systemsjuding failures that prevent our systems froncfioming as intended, could cause
transaction errors, processing inefficiencies, ifssustomers and sales, have negative consequencrs employees and our business
partners and have a negative impact on our opegtiobusiness reputation.

In addition, if we are unable to prevent securityathes, we may suffer financial and reputatioaatage or penalties because of the
unauthorized disclosure of confidential informathmlonging to us or to our partners, customerssemers or suppliers. In addition, the
disclosure of non-public sensitive information thgh external media channels could lead to thedbs#ellectual property or damage our
reputation and brand image.
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If we pursue strategic acquisitions or divestitureswe may not be able to successfully consummate éaable transactions or
successfully integrate acquired businesses.

We periodically evaluate potential acquisitionsnjwentures and other initiatives, and may seekdmand our business through the
acquisition of companies, processing plants, telcgies, products and services. Acquisitions anatjeéntures involve financial and
operational risks and uncertainties, including:

» challenges in realizing the anticipated benefittheftransactiol

» difficulty integrating acquired businesses, tecba@@s, operations and personnel with our existingriess

» diversion of management attention in connectiomwegotiating transactions and integrating theriessies acquire
» difficulty identifying suitable candidates or comsmnating a transaction on terms that are favorabies

» challenges in retaining the acquired businesssgbmers and key employe

« inability to implement and maintain consistent si@mls, controls, procedures and information sys

» exposure to unforeseen or undisclosed liabilitfescguired companies; a

» the need to obtain additional debt or equity finagdor any transactio

We may not be able to address these risks andsafatlg develop these acquired companies or busaseisito profitable units. If we are
unable to do this, such expansion could adverdédgteour financial results.

Market fluctuations could negatively impact our opeating results as we hedge certain transactions.

Our business is exposed to fluctuating market dardi. We use derivative financial instrumentsdduce our exposure to various market
risks including changes in commodity prices, intérates and foreign exchange rates. We hold ogptasitions, primarily in grain and
livestock futures, that do not qualify as hedgediftancial reporting purposes. These positionsnaaeked to fair value, and the unrealized
gains and losses are reported in earnings at eaoiting date. Therefore, losses on these contrattadversely affect our reported operat
results. While these contracts reduce our expdsurkanges in prices for commodity products, theafssuch instruments may ultimately
limit our ability to benefit from favorable commagiprices.

Deterioration of economic conditions could negativg impact our business.

Our business may be adversely affected by changesonomic conditions, including inflation, interegtes, access to capital markets,
consumer spending rates, energy availability arstiso@gncluding fuel surcharges) and the effectgasfernmental initiatives to manage
economic conditions. Any such changes could adieestect the demand for our products, or the ewst availability of our needed raw
materials, cooking ingredients and packaging materihereby negatively affecting our financialules

Disruptions in global credit and other financialrkets and deterioration of economic conditions dpamong other things:

« make it more difficult or costly for us to obtaimdincing for our operations or investments or foxence our debt in the futu

e cause our lenders to depart from prior credit itgysractice and make more difficult or expensive granting of any amendment
or waivers under, our credit agreements to thentxte may seek them in the future;

« impair the financial condition of some of ourstemers and suppliers, thereby increasing custbadebts or non-performance by
suppliers;

* negatively impact global demand for protein produathich could result in a reduction of sales, afirg income and cash flov

» decrease the value of our investments in eguitydebt securities, including our marketable debtrrities, company-owned life
insurance and pension and other postretirementgssets;

* negatively impact our commodity purchasing dtiés if we are required to record losses relatederivative financial instruments;
or

» impair the financial viability of our insure

The loss of one or more of our largest customers glol negatively impact our business.

Our business could suffer significant setbacksalessand operating income if our customers’ plantBa markets change significantly or if
we lost one or more of our largest customers, tholy, for example, Wal-Mart Stores, Inc., which @aeted for 14.6% of our sales in fiscal
2014 . Our retail customers typically do not emién written contracts, and if they do sign contsathey generally are limited in scope and
duration. There can be no assurance that signifmastomers will continue to purchase our prodircthe same mix or quantities or on the
same terms as in the past. Many of our customecs, &s supermarkets, warehouse clubs and foodbdistrs, have consolidated in recent
years, and consolidation is expected to continteutthout the United States and in other major ntarkéhese consolidations have produ
large, sophisticated customers with increased lgugower who are more capable of operating with cedunventories, opposing price
increases, and demanding lower pricing, increasah@tional programs and specifically tailored produ These customers also may use
shelf space currently used for our products foir tthen private label products. Because of thesedseour volume growth could slow or we
may need to lower prices or increase promotionahdmg for our products. The loss of a significaustomer or a material reduction in sales
to, or adverse change to trade terms with, a sagmif customer could materially and adversely affex product sales, financial condition
results of operations.
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Extreme factors or forces beyond our control coulchegatively impact our business.

Our ability to make, move and sell products isicaitto our success. Natural disasters, fire, biotessm, pandemic or extreme weather,
including droughts, floods, excessive cold or heatricanes or other storms, could impair the eadtgrowth of livestock or interfere with
our operations due to power outages, fuel shortatggsage to our production and processing faalibiedisruption of transportation chann
among other things. Any of these factors could teavadverse effect on our financial results.

Failure to maximize or to successfully assert ountellectual property rights could impact our compettiveness.

We consider our intellectual property rights, pararly and most notably our trademarks, but alsotade secrets, patents and copyrights, to
be a significant and valuable aspect of our businé& attempt to protect our intellectual propeigirts through a combination of trademark,
trade secret, patent and copyright laws, as wditassing agreements, third-party nondisclosui assignment agreements and policing of
third-party misuses of our intellectual propertye\éannot be sure that these intellectual propaghts will be maximized or that they can be
successfully asserted. There is a risk that wenaiilbe able to obtain and perfect our own or, wlagpropriate, license intellectual property
rights necessary to support new product introduastidVe cannot be sure that these rights, if obtiaiwél not be invalidated, circumvented or
challenged in the future. In addition, even if suigits are obtained in the United States, the lafisome of the other countries in which our
products are or may be sold do not protect oufl@aiial property rights to the same extent addies of the United States. Our failure to
perfect or successfully assert our intellectuapprty rights could make us less competitive andcchave an adverse effect on our business,
operating results and financial condition.

Tyson Limited Partnership can exercise significantontrol.

As of September 27, 2014 , Tyson Limited Partngréthie TLP) owns 99.985% of the outstanding shafélse Company's Class B Common
Stock, $0.10 par value (Class B stock) and the @b members of the Tyson family own, in the aggiesgh 78%of the outstanding shares
the Company's Class A Common Stock, $0.10 par @&Hess A stock), giving them, collectively, cortod approximately 70.14% of the
total voting power of the Company's outstandingngstock. At this time, the TLP does not have aaging general partner, as such, the
management rights of the managing general partagrba exercised by a majority of the percentagerésts of the general partners. As of
September 27, 2014 , Mr. John Tyson, ChairmaneBibard of Directors, has 33.33% of the generahpapercentage interests, and

Ms. Barbara Tyson, a director of the Company, Has15% general partner percentage interests (thainéng general partnership interests
are held by the Tyson Partnership Interest Trdgt44% ) and Harry C. Erwin, Il (11.115% )). Asessult of these holdings, positions and
directorships, the partners in the TLP have thbtalo exert substantial influence or actual cohtsver our management and affairs and over
substantially all matters requiring action by otacgholders, including amendments to our restagetificate of incorporation and bgws, the
election and removal of directors, any proposedgereiconsolidation or sale of all or substantiallyof our assets and other corporate
transactions. This concentration of ownership mag delay or prevent a change in control othenfasered by our other stockholders and
could depress our stock price. Additionally, assult of the TLP's significant ownership of ourstahding voting stock, we are eligible for
“controlled company” exemptions from certain cogtergovernance requirements of the New York Stoath&nge.

We could incur substantial tax liabilities as a reslt of the DEMB Master Blenders 1753 N.V (“DEMB”) Spin-Off.

On June 28, 2012, Hillshire Brands divested itsrimitional coffee and tea business segment thringgpin-off of DEMB (the “Spin-Off”).
Hillshire Brands intended for the Spin-Off and eértrelated transactions to qualify as tax-freeanr®kections 355, 368(a)(1)(D), and 361 and
related provisions of the U.S. Internal RevenueeCachich we refer to as the Code, and HillshirerBeareceived a private letter ruling from
the IRS substantially to the effect that the Spihadd certain related transactions, includingdeét exchange, will qualify as tax-free to
Hillshire Brands and its stockholders for U.S. fedé&come tax purposes. Although a private latiding generally is binding on the IRS, if
the factual representations or assumptions matkeeiprivate letter ruling request are untrue ooinplete in any material respect, or any
material forward-looking covenants or undertakiags not complied with, then Hillshire Brands woualat be able to rely on the ruling. In
addition, the ruling is based on current law, aadnot be relied upon if the applicable law changi#is retroactive effect. As a matter of
practice the IRS does not rule on every requirerfaerd tax-free spin-off or tax-free debt-for-debichange, and the parties relied solely on
the opinion of counsel for comfort that such additil requirements should be satisfied. The opiofocounsel relies on, among other things,
the continuing validity of the ruling and varioussamptions and representations as to factual mattade by Hillshire Brands and DEMB
which, if inaccurate or incomplete in any matere&gdpect, would jeopardize the conclusions reaclembbnsel in its opinion. The opinion is
not binding on the IRS or the courts, and therelmno assurance that the IRS or the courts wilthallenge the conclusions stated in the
opinion or that any such challenge would not prevaicordingly, even though Hillshire Brands obtdha ruling and a “should” opinion of
counsel, the IRS could assert that Hillshire Bramats not satisfied the requirements for tax-freattnent and such assertion, if successful,
could result in significant U.S. federal income tiabilities for us.
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Events subsequent to the Spin-Off could cause piveGff to become taxable. Under the terms of thesharing agreement Hillshire Brands
entered into with DEMB in connection with the Sgiif, DEMB will generally be required to indemnifyilldhire Brands for 100% of any
taxes imposed on DEMB and its subsidiaries or hilltsBrands and its subsidiaries in the eventttihatSpin-Off and certain related
transactions were to fail to qualify for tax-freeatment as a result of an acquisition of DEMBI(iding the acquisition of DEMB by J.A.
Benckiser), or actions or omissions (including bress of certain representations and warranties inatie tax sharing agreement) by DE!
or any of its affiliates. However, if the Spin-Qiff certain related transactions were to fail tolifjuéor tax-free treatment because of action
omissions by Hillshire Brands or any of its affiéa, Hillshire Brands would be responsible forsalth taxes. In addition, Hillshire Brands
would be responsible for 50% of any taxes resultiog the failure of the Spin-Off and certain relhtransactions to qualify as tax-free,
which failure is not due to actions or omissiomel{iding breaches of certain representations amchwi@es made in the tax sharing
agreement) by Hillshire Brands, DEMB or any of klilire Brands’ or DEMB's respective subsidiariesréhcan be no assurance that the tax
sharing agreement will be sufficient to protectistiire Brands against any tax liabilities that naaige, or that DEMB will be able to fully
satisfy its indemnification obligations. HillshiBrands’ inability to enforce the indemnificationopisions of the tax sharing agreement or
obtain indemnification payments in a timely manoeuld adversely affect our results of operatioashcflows and financial condition.

Multiemployer Pension Plan could adversely affectur business.

Through our wholly owned subsidiary, Hillshire Bdsn we participate in a “multiemployer” pensionrpdministered by a labor union
representing some of its employees. We are reqtorethke periodic contributions to this plan te@allthem to meet their pension benefit
obligations to their participants. Our required teitrutions to this fund could increase because gliranking contribution base as a result of
the insolvency or withdrawal of other companieg tharently contribute to this fund, inability caifure of withdrawing companies to pay
their withdrawal liability, lower than expectedugts on pension fund assets or other funding defaes. In the event that we withdraw from
participation in this plan, then applicable law ltbrequire us to make an additional lump-sum cbuation to the plan, and we would have to
reflect that as an expense in our consolidatedrsiatt of operations and as a liability on our cidated balance sheet. Our withdrawal
liability would depend on the extent of the plansding of vested benefits. The multiemployer plamvhich we participate is reported to
have significant underfunded liabilities. Such urfideding could increase the size of our potentighdrawal liability. In the event a
withdrawal or partial withdrawal was to occur withspect to the multiemployer plan, the impact toaansolidated financial statements cc
be material.

Volatility in the capital markets or interest rates could adversely impact our pension costs and therided status of our pension plans.
We sponsor a number of defined benefit plans fgulepees in the United States. The difference betvdan obligations and assets, which
signifies the funded status of the plans, is aig@mt factor in determining the net periodic bfneosts of the pension plans and our ongoing
funding requirements. As of September 27, 2014fuihded status of our defined benefit pension pleas an underfunded position of $ 381
million , as compared to an underfunded positiofs 86 million at the end of fiscal 2013. The in@eén the underfunded position is due to
the acquisition of Hillshire Brands. Changes irerest rates and the market value of plan assetsngaatt the funded status of the plans and
cause volatility in the net periodic benefit costiaur future funding requirements. The exact arhofinash contributions made to pension
plans in any year is dependent upon a number tdrigancluding minimum funding requirements.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.
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ITEM 2. PROPERTIES

We have production and distribution operationshimfollowing states: Alabama, Arizona, Arkansadjf@aia, Delaware, Florida, Georgia,
lllinois, Indiana, lowa, Kansas, Kentucky, Missggsi Maryland, Michigan, Missouri, Nebraska, Newit®, New York, North Carolina,
Oklahoma, Pennsylvania, South Carolina, Tenne3seas, Utah, Virginia, Washington and Wisconsin. &l& have sales offices through
the United States. Additionally, we, either dirgait through our subsidiaries, have sales offitaslities or participate in joint venture
operations in Argentina, Brazil, Canada, China,Dioeninican Republic, Hong Kong, India, Ireland, dapMexico, the Netherlands, Peru, the
Philippines, Russia, South Korea, Spain, Sri Laillkkeyvan, Thailand, Turkey, the United Arab Emirathe United Kingdom and Venezuela.

Number of Facilities

Ownec Lease: Total
Chicken Segment:
Processing plants 45 1 46
Rendering plants 9 — 9
Blending mills 2 — 2
Feed mills 32 — 32
Broiler hatcheries 59 3 62
Breeder houses 36¢ — 36¢
Broiler farm houses 48 — 48
Pet treats plant 1 — 1
Beef Segment Production Facilities 13 — 13
Pork Segment Production Facilities 9 — 9
Prepared Foods Segment:
Processing plantd 35 6 41
Hillshire Brands turkey operation facilities 6 — 6
Hillshire Brands distribution centers 5 — 5
International Segment:
Processing plants 9 2 11
Rendering plants 6 — 6
Feed mills 7 4 11
Broiler hatcheries 3 4 7
Breeder houses 15¢ — 15¢
Broiler farm houses 43¢ — 43¢
Distribution Centers 10 9 19
Cold Storage Facilities 60 14 74
Research and Development Facilitfés 1 1 2
Capacity® Fiscal 201
per week ¢ Average Capaci
September 27, 20 Utilization
Chicken Processing Plants 40 million hea 90%
Beef Production Facilities 173,000 hee 7%
Pork Production Facilities 445,000 hee 86%
Prepared Foods Processing Plants 85 million pound 86%
International Processing Plants 8 million hear 67%

@ Includes 12 owned and four leased legacy HillsBir@nds processing plants. Additionally the 35 owpestessing plants include three facilities, twgeley Prepared Foo
(Buffalo, New York and Santa Teresa, New Mexicaj ane legacy Hillshire Brands (Florence, Alabarsaeduled to close in fiscal 2015.

® Includes one leased facility outside Chicago, disnassumed in our acquisition of Hillshire Bra

®  Capacity per week based on the following: ChicKerme day week, Prepared Foods and Internatiomas-th six day week, Beef and Posix day weel
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Chicken: Chicken processing plants include various phasetaofjhtering, dressing, cutting, packaging, defgaind further-processing. We
also have 30 animal nutrition operations, nine biol are associated with the Chicken renderingtp)&@® within various Chicken processing
facilities and one pet treats plant. The blendirésnfeed mills and broiler hatcheries have sufit capacity to meet the needs of the chicken
growout operations.

Beef: Beef plants include various phases of slaughtdiwegcattle and fabricating beef products. Some #isat and tan hides. The Beef
segment includes three case-ready operationshhes fcilities with the Pork segment. One of teeflfacilities contains a tallow refinery.
Carcass facilities reduce live cattle to dressedass form. Processing facilities conduct fabrigptiperations to produce boxed beef and
allied products.

Pork: Pork plants include various phases of slaughtdieghogs and fabricating pork products and alfiedducts. The Pork segment
includes three case-ready operations that shaitgiésowith the Beef segment.

Prepared Foods:Prepared Foods plants process fresh and frozekerhiturkey, beef, pork and other raw materials pizza toppings,
branded and processed meats, appetizers, prepasds, mthnic foods, soups, sauces, side dishes piasts, flour and corn tortilla products
and meat dishes.

International: International chicken processing plants includéowsr phases of slaughtering, dressing, cuttingkagiaog, deboning and
further-processing. The feed mills and broiler hatees generally have sufficient capacity to mbetrteeds of the chicken growout
operations.

We believe our present facilities are generallygadée and suitable for our current purposes; howeeasonal fluctuations in inventories «
production may occur as a reaction to market deséordcertain products. We regularly engage in traston and other capital improvem:
projects intended to expand capacity and improgeefficiency of our processing and support faeitiwe also consider the efficiencies of
our operations and may from time to time considemging the number or type of plants we operatdigm with our capacity needs.

ITEM 3. LEGAL PROCEEDINGS

Refer to the description of certain legal procegdipending against us under Part Il, ltem 8, Nm&3onsolidated Financial Statements, Note
20: Commitments and Contingencies, which discusisiamcorporated herein by reference. Listed bedogicertain additional legal
proceedings involving the Company and/or its subsies.

On June 17, 2014, the Missouri attorney generad f civil lawsuit against us in the circuit coofBarry County, Missouri, concerning an
incident that occurred in May 2014 in which somedfsupplement was discharged from our plant in Mphgssouri, to the City of Monett’s
wastewater treatment plant allegedly leading tislaKill in a local stream and odor issues arodredglant. That lawsuit alleges six violations
stemming from the incident and seeks penaltiesnagas, compensation for damage to the streamieimtbursement for the State of
Missouri’s costs in investigating the matter. Th&LEnvironmental Protection Agency has also inditdo us that it has begun a criminal
investigation into the incident. If we become sabje criminal charges, we may be subject to a déiné other relief, as well as government
contract suspension and debarment. We are coamgraiih the Environmental Protection Agency butrearpredict the outcome of its
investigation at this time. It is also possiblettbther regulatory agencies may commence investigatind allege additional violations.
Finally, we may be subject to claims from the GifyMonett for causing it to violate various muniaipegulations and for damages to the
City’s treatment system. We are currently in settat discussions with the State of Missouri.

On June 19, 2005, the Attorney General and theeSmgrof the Environment of the State of Oklahoitefa complaint in the U.S. District
Court for the Northern District of Oklahoma agailigson Foods, Inc., three subsidiaries and sixrgibaltry integrators. The complaint,
which was subsequently amended, asserts a numbtatefand federal causes of action includingnbutimited to, counts under
Comprehensive Environmental Response, Compensatiahl. iability Act, Resource Conservation and Recg\Act, and state-law public
nuisance theories. Oklahoma alleges that the dafeéacnd certain contract growers who were nogefbin the lawsuit polluted the surface
waters, groundwater and associated drinking waigplges of the Illinois River Watershed through tied application of poultry litter.
Oklahoma's claims were narrowed through varioumgsl issued before and during trial and its cldionsatural resource damages were
dismissed by the district court in a ruling isswedluly 22, 2009 which was subsequently affirmedpmpeal by the Tenth Circuit Court of
Appeals. A non-jury trial of the remaining clairmeiuding Oklahoma'’s request for injunctive reliefgan on September 24, 2009. Closing
arguments were held on February 11, 2010. Thedatisturt has not yet rendered its decision fromttial.

Other Matters: We currently have approximately 124,000 employews at any time, have various employment practicaters
outstanding. In the aggregate, these matters gnéisant to the Company, and we devote signific@sburces to managing employment
issues. Additionally, we are subject to other latgsunvestigations and claims (some of which imeosubstantial amounts) arising out of the
conduct of our business. While the ultimate respiithese matters cannot be determined, they drexpected to have a material adverse
effect on our consolidated results of operationinancial position.
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ITEM 4. MINE SAFETY DISCLOSURES
Not applicable
EXECUTIVE OFFICERS OF THE COMPANY

Our executive officers serve one-year terms froendéite of their election, or until their successoesappointed and qualified. No family
relationships exist among these officers. The ndithe, age and calendar year of initial electiorekecutive office of our executive officers
are listed below:

Year Elected

Name Title Age Executive Officer
John Tyson Chairman of the Board of Directors 61 2011
Curt T. Calaway Senior Vice President, Controller and Chief AccanmOfficer 41 2012
Andrew P. Callahan President, Retail Packaged Brands 48 2014
Howell P. Carper Executive Vice President, Strategy and New Ventures 61 2013
Sally Grimes President and Global Growth Officer 43 2014
Thomas P. Hayes President, Food Service 49 2014
Donnie King President of North American Operations and FoodiSer 52 2009
Dennis Leatherby Executive Vice President and Chief Financial Office 54 1994
Mary Oleksiuk Executive Vice President and Chief Human Resoutdéser 52 2014
Donnie Smith President and Chief Executive Officer 55 2008
Stephen Stouffer President, Fresh Meats 54 2013
David L. Van Bebber Executive Vice President and General Counsel 58 2008
Noel White President, Poultry 56 2009

John Tyson has served as Chairman of the Boardretiors since 1998 and was previously Chief ExeeuDfficer of the Company from
2001 until 2006. Mr. Tyson was initially employed the Company in 1973.

Curt T. Calaway was appointed Senior Vice Presideantroller and Chief Accounting Officer in 20&fter serving as Vice President, Audit
and Compliance since 2008, prior to which he seagthe Company's Senior Director of Financial Rémp. Mr. Calaway was initially
employed by the Company in 2006.

Andrew P. Callahan was appointed President, Retailkaged Brands in September 2014. Mr. Callahanqudy served as Executive Vice
President and President, Retail of The Hillshirari8ts Company, since 2012, prior to which he seag8enior Vice President, Chief
Customer Officer for Sara Lee Corporation's Northekican operations from 2011 to 2012, after seraim@resident, of Sara Lee's North
American Foodservice segment from 2009 to 2011.Hilshire Brands Company was acquired by the Camgpa August 2014.

Howell P. (“Hal”) Carper was appointed Executive®iPresident Strategy and New Ventures in 2018 safirving as Group Vice President,
Research and Development, Logistics, and TechBiealices since 2008, prior to which he served ago8¥ice President, Corporate
Research and Development since 2003, and SenierRfesident and General Manager, Foodbrands Fatadssimce 2001. Mr. Carper was
appointed by IBP, inc. as Senior Vice Presidertgssand Marketing in 1999. IBP, inc. was acquirgdi® Company in 2001. Prior to
employment with IBP, inc., he served as Senior \Hoesident, Sales and Marketing with Foodbrands, Wwhich was acquired by IBP, inc.
1997.

Sally Grimes was appointed President and Globah@r©®fficer in September 2014. Ms. Grimes previgiss#rved as Senior Vice President,
Chief Innovation Officer and President, Gourmet ¢c@roup, of The Hillshire Brands Company since 20Ar#or to joining Hillshire Brands,
Ms. Grimes served as Global Vice President, Manketior the writing and creative expression busingst at Newell Rubbermaid, Inc.
(global marketer of consumer and commercial pragjucom 2007 to 2012.

Thomas P. Hayes was appointed President, FoodcgdrnvBeptember 2014. Mr. Hayes previously sergdixecutive Vice President and
Chief Supply Chain Officer of The Hillshire Bran@®mpany since 2012, prior to which he served ago&#fice President and Chief Supply
Chain Officer for Sara Lee Corporation's North Aioan Retail and Foodservice businesses from 20@91@. Mr. Hayes was initially
employed by Sara Lee Corporation in 2006.
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Donnie King was appointed President of North Ameami©perations and Food Service in 2014, aftersgras President of Prepared Foods,
Customer and Consumer Solutions since 2013, S@rmup Vice President, Poultry and Prepared Fooue2009, Group Vice President,
Refrigerated and Deli since 2008, Group Vice PreasidOperations since 2007, Senior Vice Presidemsumer Products Operations since
2006 and Senior Vice President, Poultry Operatsimse 2003. Mr. King was initially employed by VamIndustries, Inc. in 1982. Valmac
Industries, Inc. was acquired by the Company in4198

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

Mary Oleksiuk was appointed Executive Vice Presidamd Chief Human Resources Officer in Septemb&d2®s. Oleksiuk previously
served as Senior Vice President, Chief Human RessuDfficer for The Hillshire Brands Company si2€d.2. Prior to joining Hillshire
Brands, Ms. Oleksiuk served as Chief Human Ressubéécer and Senior Vice President for Discovardficial Services from 2011 to 2012.
From 2010 to 2011, she served as Senior Vice RmesiGlobal Human Resources with Alberto Culver @any and as Vice President,
Global Human Resources with Alberto Culver Compfragn 2007 to 2010.

Donnie Smith was appointed President and Chief &xex Officer in 2009, after serving as Senior GrMice President, Poultry and
Prepared Foods since January 2009, prior to wheckehved as Group Vice President of Consumer Ptoduwe 2008, Group Vice President
of Logistics and Operations Services since 2008u@Nice President Information Systems, PurchaairdyDistribution since 2006 and
Senior Vice President and Chief Information Offiserce 2005. Mr. Smith was initially employed by tGompany in 1980.

Stephen R. Stouffer was appointed President, Aviesits in 2013, after serving as Senior Vice Pregjdgeef Margin Management since
2012, prior to which he served as Vice Presiderdu@d Beef, Trim and Variety Meats Sales since 2@08 Director, Ground Beef, Trim &
Carcass Sales since 2006. Mr. Stouffer was initehployed by IBP, inc. in 1982.

David L. Van Bebber was appointed Executive VicesRtent and General Counsel in 2008, after sedngenior Vice President and Deputy
General Counsel since 2004. Mr. Van Bebber wamilyitmployed by Lane Processing in 1982. Lanee®ssing was acquired by the
Company in 1986.

Noel White was appointed President, Poultry in 2@fr serving as Senior Group Vice Presidentstirieats since 2009, after serving
Senior Vice President, Pork Margin Management sit@# and Group Vice President, Fresh Meats OpaitCommodity Sales since 2005.
Mr. White was initially employed by IBP, inc. in 3.

18




PART Il

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELA TED STOCKHOLDER MATTERS AND ISSUER
PURCHASES OF EQUITY SECURITIES

We have issued and outstanding two classes ofatapiick, Class A stock and Class B stock. Holdélass B stock may convert such st
into Class A stock on a share-for-share basis. ételdf Class B stock are entitled to 10 votes paresand holders of Class A stock are
entitled to one vote per share on matters submittethareholders for approval. As of October 23420there were approximately 24,000
holders of record of our Class A stock and sevédddrs of record of our Class B stock, excludingdeo$ in the security position listings held
by nominees.

DIVIDENDS

Cash dividends cannot be paid to holders of Clasw&k unless they are simultaneously paid to lisldéClass A stock. The per share
amount of the cash dividend paid to holders of €Bstock cannot exceed 90% of the cash dividendlsneously paid to holders of
Class A stock. We have paid uninterrupted quariictidends on common stock each year since 197fisdal 2014, the annual dividend ra
for Class A stock was $0.30 per share and the duiiwidend rate for Class B stock was $0.27 perehia fiscal 2013 , the annual dividend
rate for Class A stock was $0.20 per share andnheal dividend rate for Class B stock was $0.X¥&pare. On November 13, 2014, the
Board of Directors increased the quarterly dividenelviously declared on July 30, 2014, to $0.10gb&re on our Class A stock and $0.0¢
share on our Class B stock. The increased quadasigend is payable on December 15, 2014, to $lwdders of record at the close of
business on December 1, 2014.

MARKET INFORMATION
Our Class A stock is traded on the New York StogkHange under the symbol “TSNNb public trading market currently exists for ouagx
B stock. The high and low sales prices of our CRassock for each quarter of fiscal 2014 and 20fErapresented in the table below.

2014 2013
High Low High Low
First Quarter $ 343t $ 27.3: $ 1991 $ 15.9¢
Second Quarter 43.4F 33.0¢ 24.8¢ 19.0¢
Third Quarter 44.2¢ 34.9(C 26.0( 22.4i
Fourth Quarter 41.8¢ 36.12 32.4C 25.6¢

ISSUER PURCHASES OF EQUITY SECURITIES
The table below provides information regarding purchases of Class A stock during the periods atdit

Total Total Number of Share: Maximum Number of

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

Shares Price Paid Publicly Announced Purchased Under the Plan

Period Purchasec per Share Plans or Programs or Programs @
Jun. 29, 2014 to Jul. 26, 2014 81,19¢ $ 39.01 — 32,054,77
Jul. 27, 2014 to Aug. 30, 2014 107,37 38.41 — 32,054,77
Aug. 31, 2014 to Sept. 27, 2014 40,85¢ 38.3¢ — 32,054,77
Total 229,43t @ $ 38.61 — O 32,054,77

@ On February 7, 2003, we announced our Board ofclire approved a program to repurchase up to 2ibm#hares of Class A stock
from time to time in open market or privately nagteid transactions. On May 3, 2012, our Board eé&brs approved an increase of 35
million shares authorized for repurchase underghagiram. On January 30, 2014, our Board of Dimscépproved an increase of 25
million shares authorized for repurchase underghiagram. The program has no fixed or scheduleditetion date.

@  We purchased 229,435 shares during the periodvida not made pursuant to our previously annoustmzk repurchase program, but
were purchased to fund certain Company obligatiovder our equity compensation plans. These transadncluded 176,258 shares
purchased in open market transactions and 53, laféskwithheld to cover required tax withholdingstloa vesting of restricted stock.

®  There were no shares purchased during the perictigut to our previously announced stock repurchesgram
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PERFORMANCE GRAPH
The following graph shows a five-year comparisocuhulative total returns for our Class A stocle Standard & Poor’'s (S&P) 500 Index
and a group of peer companies described below.

Comparison of 5 Year Cumulative Total Returns
Among Tyson Foods, Inc., the S&P 500 Index, the Previous
Peer Group and Current Peer Group
$400
$300
$200
$100
$O I I I I I I
10/3/2009 10/2/10 10/1/11 9/29/12 9/28/13 9/27/14
Fiscal Year End
—@— Tyson Foods, Inc. - {ll = S&P 500 Index — 4 — Previous Peer Group
W+ Current Peer Group
Fiscal Years Ending
Base Perio
10/3/0¢ 10/2/1C 10/1/11 9/29/1: 9/28/1: 9/27/1+¢
Tyson Foods, Inc. $ 100.0C $ 133.3¢ % 143.6¢ $ 133.7:  $ 242.0t $ 322.0:
S&P 500 Index 100.0¢ 110.1¢ 111.4: 145.0% 173.18 207.3(
Previous Peer Group 100.0( 114.4; 120.2¢ 136.0¢ 150.4¢ 169.0:
Current Peer Group 100.0( 115.8; 123.3: 145.1: 179.4¢ 200.6%

The total cumulative return on investment (chamgthé year-end stock price plus reinvested dividgnahich is based on the stock price or
composite index at the end of fiscal 2009, is pre=for each of the periods for the Company, & S00 Index, the previous peer group
and the current peer group. The previous peer gratipded: Archer-Daniels-Midland Company, Bungenited, Campbell Soup Company,
ConAgra Foods, Inc., Dean Foods Company, Genet,Nhic., H.J. Heinz Co. (up to June 7, 2013)]stiire Brands (beginning on June 28,
2012), Hormel Foods Corp., Kellogg Co., Kraft Fo@t®up Inc., McCormick & Co., Pilgrim’s Pride Comadion, Sanderson Farms, Inc.,
Smithfield Foods, Inc. (up to September 26, 2018) Bhe J.M. Smucker Company. The current peer gimmtlpdes: Archer-Daniels-Midland
Company, Bunge Limited, Campbell Soup Company, GpaA-oods, Inc., Dean Foods Company, General Nfits, Hillshire Brands (up to
August 28, 2014), Hormel Foods Corp., Kellogg Gmaft Foods Group Inc., McCormick & Co., Mondele#drenational Inc., Pilgrim's Pri
Corporation, Sanderson Farms, Inc., and The J.MicBRer Company. Hillshire Brands was removed fromdtrrent peer group at the time
shares ceased public trading. The differences leetiee current peer group and the previous peepgn@re the removal of H.J. Heinz Co.
and Smithfield Foods, Inc. because both ceased)piblicly traded companies in fiscal 2014, andatidition of Mondelez International,
Inc. (formerly Kraft Foods, Inc.) to more accurgtedflect the Company’s peers in terms of industanding. The graph compares the
performance of the Company with that of the S&P Bex and both peer groups, with the investmengiited on market capitalization.
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ITEM 6. SELECTED FINANCIAL DATA
FIVE-YEAR FINANCIAL SUMMARY

in millions, except per share and ratio (

201¢ 201z 201z 2011 201C

Summary of Operations
Sales 3758 $ 3437« $ 33,058 $ 32,03 $ 28,21
Operating income 1,43( 1,37¢ 1,28¢ 1,28¢ 1,574
Net interest expense 12t 13¢ 344 231 33¢
Income from continuing operations 85¢€ 84¢ 614 73¢ 783
Loss from discontinued operation, net of tax — (70 (38 (5) (18
Net income 85€ 77¢ 57€ 732 765
Net income attributable to Tyson 864 77€ 58: 75C 78C
Diluted net income per share attributable to Tyson:

Income from continuing operations 2.37 2.31 1.6¢ 1.9¢ 2.0¢

Loss from discontinued operation — (0.19 (0.10 (0.09) (0.0%)

Net income 2.37 2.12 1.5¢ 1.97 2.0¢
Dividends declared per share:

Class A 0.32¢ 0.31( 0.16( 0.16( 0.16(

Class B 0.29¢ 0.27¢ 0.14¢ 0.14¢ 0.14¢
Balance Sheet Data
Cash and cash equivalents 43¢ % 1,148 % 1,077 % 71 $ 97¢
Total assets 23,95¢ 12,171 11,89¢ 11,07: 10,75:
Total debt 8,17¢ 2,40¢ 2,43 2,182 2,53¢
Shareholders’ equity 8,90¢ 6,23: 6,042 5,68¢ 5,201
Other Key Financial Measures
Depreciation and amortization 53C $ 51¢ $ 49¢ % 506 $ 497
Capital expenditures 632 55¢ 69C 643 55C
EBITDA 1,897 1,81¢ 1,731 1,767 1,98
Return on invested capital 11.€% 18.5% 17.1% 18.5% 23.(%
Effective tax rate for continuing operations 31.€% 32.6% 36.4% 31.6% 35.%%
Total debt to capitalization 47.% 27.%% 28.1% 27.1% 32.8%
Book value per share 23.7C % 18.1: % 16.82 % 153t % 13.7¢
Stock price high 44.2¢ 32.4( 21.0¢ 20.1Z 20.57
Stock price low 27.3:¢ 15.9¢ 14.07 14.5¢ 11.91

Notes to Fiv-Year Financial Summary

a.

Fiscal 2014 included a $42 million pretax inneEnt charge and other costs related to the salardBrazil operation and Mexico's undistributedn@zgs tax, $197 million
pretax expense related to the Hillshire Brands iatepn, integration and costs associated withPrapared Foods improvement plan, $40 million pretepense related to
the Hillshire Brands post-closing results, purcharsee accounting, and ongoing plant related ledditighire Brands fire costs, $27 million pretaxpexse related to the
Hillshire Brands acquisition financing incremeritgerest cost and $52 million unrecognized tax Eiegain.

Fiscal 2013 included a $19 million currencyhlation adjustment gain recognized in conjunctidth the receipt of proceeds constituting the firggolution of our
investment in Canada.

During fiscal 2013 we determined our Weifangrmapion (Weifang) was no longer core to the exeoutif our strategy in China. In July 2013, we coetgd the sale of
Weifang. Non-cash charges related to the impairmeassets in Weifang amounted to $56 million ab8 fillion in fiscal 2013 and 2012, respectively.

Fiscal 2012 included a pretax charge of $167 nnilfielated to the early extinguishment of ¢

Fiscal 2011 included an $11 million noperating gain related to the sale of interesnieguity method investment and a $21 million reiducto income tax expense rela
to a reversal of reserves for foreign uncertainp@asitions.

Fiscal 2010 included $61 million of interespexse related to losses on notes repurchased/redekming fiscal 2010, a $29 million non-tax dedhletcharge related to a
full goodwill impairment related to an immateriahiCken segment reporting unit and a $12 million-operating charge related to the partial impairnoérin equity metho
investment. Additionally, fiscal 2010 included imance proceeds received of $38 million related toridane Katrina.

Return on invested capital is calculated bydilig operating income by the sum of the averageeginning and ending total debt and sharehol@eysity less cash and cash
equivalents.

For the total debt to capitalization calculatioapitalization is defined as total debt plusltehareholdergquity

"EBITDA" is defined as net income less interesbime, plus interest, taxes, depreciation and anabidiz
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EBITDA RECONCILIATIONS

A reconciliation of net income to EBITDA is as foll's:

in millions, except ratio da

201¢ 201: 201z 2011 201
Net income 85¢€ T7€ 57¢ $ 73z $ 76t
Less: Interest income @) @) (12 (11 ()]
Add: Interest expense 132 14& 35€ 242 347
Add: Income tax expense (a) 39¢€ 411 351 341 43¢
Add: Depreciation 494 474 443 43¢ 41€
Add: Amortization (b) 26 17 17 29 35
EBITDA 1,897 1,81¢ 1,731 % 1,767 $ 1,98
Total gross debt 8,17¢ 2,40¢ 2,43 % 2,182 $ 2,53¢
Less: Cash and cash equivalents (43¢) (1,145 (2,077 (71¢) (97¢)
Less: Short-term investments Q) Q) (©)] ()] ()]
Total net debt 7,73¢ 1,26z 1,35¢ $ 1,462 $ 1,55¢
Ratio Calculations:
Gross debt/EBITDA 4.3x 1.3x 1.4x 1.2x 1.3x
Net debt/EBITDA 4.1x 0.7x 0.8x 0.8x 0.8x

(a) Includes income tax expense of discontinued opar.
(b) Excludes the amortization of debt discountemge of $10 million , $28 million , $39 million, &4nillion and $46 million for fiscal
2014, 2013, 2012, 2011 and 2010, respectivelyt, iadricluded in Interest expense.

EBITDA represents net income, net of interest, medax and depreciation and amortization. Net teeBBITDA represents the ratio of our
debt, net of cash and short-term investments, td BB. EBITDA and net debt to EBITDA are presentedsaipplemental financial
measurements in the evaluation of our businesshélieve the presentation of these financial meashiedps investors to assess our operating
performance from period to period, including oulligbto generate earnings sufficient to service dabt, and enhances understanding of our
financial performance and highlights operationahtts. These measures are widely used by investdrsating agencies in the valuation,
comparison, rating and investment recommendatibosrapanies; however, the measurements of EBITDd\raat debt to EBITDA may not
be comparable to those of other companies, whighditheir usefulness as comparative measures. EB8End net debt to EBITDA are not
measures required by or calculated in accordanttegenerally accepted accounting principles (GAARJ should not be considered as
substitutes for net income or any other measufmaficial performance reported in accordance wiAB or as a measure of operating cash
flow or liquidity. EBITDA is a useful tool for asssing, but is not a reliable indicator of, our @pilo generate cash to service our debt
obligations because certain of the items adde@tincome to determine EBITDA involve outlays ofbaAs a result, actual cash availabl
service our debt obligations will be different fraBITDA. Investors should rely primarily on our GRAesults, and use n@BAAP financia
measures only supplementally, in making investndeotsions.
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

DESCRIPTION OF THE COMPANY

We are one of the world's largest producers ofkdricbeef, pork and prepared foods that includdihggbrands such as Tyson®, Jimmy
Dean®, Hillshire Farm®, Sara Lee® frozen bakeryl] Bark®, Wright®, Aidells® and State Fair®. Somktloe key factors influencing our
business are customer demand for our productsiltitiey to maintain and grow relationships with tarsers and introduce new and
innovative products to the marketplace; accessilli international markets; market prices for punducts; the cost and availability of live
cattle and hogs, raw materials, and feed ingresli@md operating efficiencies of our facilities.

Our operations are conducted in five segments:kehicBeef, Pork, Prepared Foods and Internati@al.International segment became a
separate reportable segment in the second quéfiscal 2014 as a result of changes to our intefinancial reporting to align with
previously announced executive leadership chafigesinternational segment includes our foreign apens primarily related to raising and
processing live chickens into fresh, frozen andieaddded chicken products in Brazil, China, Indid ®lexico. All periods presented have
been reclassified to reflect this change. Beefk F@repared Foods and Other results were not iragdmt this change.

On August 28, 2014, we acquired and consolidatexlHilishire Brands Company ("Hillshire Brands")manufacturer and marketer of
branded, convenient foods. Hillshire Brands' onatmoesults from operations for fiscal 2014 arduded in the Prepared Foods segment.

OVERVIEW
« General — Operating income grew 4% in fiscal 20ddr discal 2013, which was led by record earnimgsir Chicken segment and
strong performance in our Beef and Pork segmemgeiRues increased 9% to a record $37.6 billionedrby price and mix
improvements. We were able to overcome a $2.3hiilicrease in input costs through strong operatierecution and margin
management. We continued to execute our strateggaaflerating growth in domestic value-added chidades, prepared food sales,
innovating products, services and customer insightscultivating our talent development to supfgton's growth for the future.

» Market environment — Our Chicken segment detiderecord results in fiscal 2014 driven by stroegrédnd and favorable domestic
market conditions. Our Beef segment experienceldrnifed cattle costs and reduced availability dfdattle supplies but deliver
strong results by maximizing our revenues relatiivehe rising costs experienced in the live cattirkets. The Pork segment's
operating margins remained within its normalizetig@due to favorable market conditions associaitdlawer pork supplies.
Our Prepared Foods segment was challenged by yapatkasing raw material prices in addition totsascurred as we continue
to execute our Prepared Foods strategy. Our Irtterte segment experienced higher volumes, offsit wer average sales
prices due to weak demand of chicken in our foregerations.

Margins — Our total operating margin was 3.8% stdi 2014 . Operating margins by segment werelsvi&

» Chicken —7.9%

 Beef-2.1%

» Pork —7.2%

* Prepared Foods 4.6)%

» International - §.8)%

 Liquidity — During fiscal 2014 , we generated3billion of operating cash flows. We repurchagetimillion shares of our Class A

common stock for $250 million under our share repase program in fiscal 2014 . At September 27420te had $1.6 billion of
liquidity, which includes the availability under ocredit facility and $438 million of cash and casfuivalents.

« Our accounting cycle resulted in aWwek year for fiscal 2014, 2013 and 2(
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in millions, except per share d

201¢ 201: 201z
Net income from continuing operations attributaioldyson $ 864 $ 84t $ 621
Net income from continuing operations attributatoldyson — per diluted share 2.37 2.31 1.6¢
Net loss from discontinued operation attributabl@yson — (70) (39)
Net loss from discontinued operation attributabl@yson — per diluted share — (0.19) (0.10
Net income attributable to Tyson 864 77€ 582
Net income attributable to Tyson - per diluted shar 2.37 2.1z 1.5¢

2014— Net income included the following items (fisc&l12 per diluted share adjustments utilized a weigjlaiverage shares outstanding
amount of 356 million):

* $52 million, or $0.15 per diluted share, relatedtgain from previously unrecognized tax bene

*  $197 million, or $0.37 per diluted share, redate the Hillshire Brands acquisition, integratemd costs associated with our Prepared
Foods improvement plan.

*  $42 million, or $0.16 per diluted share, relatedtoimpairment in our Brazil operation and Mexicalistributed earnings te

* $40 million, or $0.07 per diluted share, relatedhe Hillshire Brands post-closing results, fase price accounting adjustments and
ongoing costs related to a legacy Hillshire Brapldsit fire.

* $27 million, or $0.12 per diluted share, relatedhe Hillshire Brands acquisition financing iamrental interest costs and share
dilution.

2013- Net income included the following item:
» $19 million, or $0.05 per diluted share, relatedeicognized currency translation adjustment (

2012— Net income included the following item:
» $167 million pretax charge, or $0.29 per dilutedreheelated to the early extinguishment of ¢

SUMMARY OF RESULTS

Sales in millions
201¢ 201z 201z

Sales $ 37,58 % 34,37 $ 33,05¢

Change in sales volume 2.4% (0.2%

Change in average sales price 6.9% 4.€%

Sales growth 9.3% 4.C%

2014 vs. 2013 —

» Sales Volume- Sales were positively impacted by an increasaies volume, which accounted for an increase 89 $6illion. All
segments, with the exception of the Beef segmexat am increase in sales volume. Prepared Foodslaget to the majority of the
increase due to the acquisition and consolidatfdiiltshire Brands in our final month of fiscal 201

» Average Sales Price- Sales were positively impacted by higher avesades price, which accounted for an increase ofcpately
$2.5 billion. Beef, Pork and Prepared Foods expegd increased average sales price, partiallytdffseecreased pricing in Chicken
and International. The increase in average sales pias largely due to continued tight domestidlakdity of protein, increased
pricing associated with rising live and raw mateci@sts, and improved mix. The majority of the eese was driven by the Beef and
Pork segments.

2013 vs. 2012 -

» Sales Volume- Sales were negatively impacted by a slight deeréasales volume, which accounted for a decre$255 million.
This was primarily due to decreases in the BeefRontt segments, partially offset by increases énGhicken, Prepared Foods and
International segments.

» Average Sales Price- Sales were positively impacted by higher avesades price, which accounted for an increase ofcqpately
$1.6 billion. All segments experienced increaseerage sales price, largely due to continued tighektic availability of protein,
increased pricing associated with rising live aamt material costs, and improved mix. The majorftyhe increase was driven by the
Chicken and Beef segments.
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Cost of Sales in millions

201¢ 201z 2012
Cost of sales $ 34,89 % 32,01¢ % 30,86
Gross profit 2,68t 2,35¢ 2,19(
Cost of sales as a percentage of sales 92.9% 93.1% 93.2%

2014 vs. 2013 —
» Cost of sales increased by approximately $2l@ii Higher input costs per pound increased oésiales $2.3 billion and higher sales
volume increased cost of sales $610 million.
» The $2.3 billion impact of higher input costs wasrarily driven by
* Increase in live cattle and live hog costs of appnately $1.7 billion and $550 million, respectiyt
* Increase in raw material and other input costaiinRrepared Foods segment of approximately $21ibm
* Increase due to net losses of $260 millionsedl 2014, compared to net gains of approximatglyn#lion in fiscal 2013,
from our Beef and Pork segment commodity risk manaant activities. These amounts exclude the imipawt related
physical purchase transactions, which mostly offsetosses.
» Decrease in feed costs of $600 million in our Caitkegment and $42 million in our Internationalnsegt
» The $610 million impact of higher sales volumasvdriven by increases in all of our segments, thighexception of Beef.
Chicken and Prepared Foods contributed to the ibajafrthe increase, with the Prepared Foods irsgenainly attributable to
the acquisition and consolidation of Hillshire Bdarin our final month of fiscal 2014.

2013 vs. 2012 -
» Cost of sales increased by approximately $1.20biliue to higher input cost per pot
* The $1.2 billion impact of higher input costs wasnarily driven by
* Increase in feed costs of $406 million in our Ckiclsegment and $64 million in our Internationainsent
* Increase in live cattle and hog costs of approxtye$395 million
» Increase in raw material and other input costainRrepared Foods segment of approximately $11&m
* Increase due to net losses of $15 million indi2013, compared to net gains of approximatety®@lion in fiscal 2012,
from our Pork segment commodity risk managemeiiwiies. These amounts exclude the impact fromteelgphysical
purchase transactions, which impact future perjpefating results.

Selling, General and Administrative in millions
201¢ 201z 201z

Selling, general and administrative $ 1,258  §$ 98 $ 904

As a percentage of sales 3.2% 2.% 2.7%

2014 vs. 2013 —
* Increase of $272 million in selling, general andhadstrative was primarily driven b
* Increase of $71 million related to employee sastluding payroll and stock-based and incentigeda compensation, of
which $19 million related to employee severance ratehtion costs associated with the Hillshire Bisaacquisition and
implementation of our Prepared Foods strategy.
» Increase of $32 million related to advertising aates promotion
» Increase of $82 million related to professidieals, of which $52 million related to the HillshBeands acquisition and
integration costs.
* Increases of $17 million in information techngyacosts, $7 million in charitable contributionsladonations and $5 million
in commissions.
» Increase of $50 million related to the HillshBeands selling, general and administrative possiolg expenses in our final
month of fiscal 2014.

2013 vs. 2012 -

* Increase of $79 million in selling, general and adstrative was primarily driven b
» Increase of $44 million related to employee sastluding payroll and stock-based and incenbigsed compensati
* Increase of $32 million related to advertising aates promotion
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Interest Income in millions

201¢ 201c 201z

$ M $ M $ 12

2014/2013/2012 Interest income remained relatively flat dueadatsued low interest rates.

Interest Expense in millions

201¢ 201z 201z

Cash interest expense, net of amounts capitalized $ 124 % 117 % 151

Loss on early extinguishment of debt — — 167

Non-cash interest expense 8 28 38

Total Interest Expense $ 132 % 148 % 35€
2014/2013/2012 -

Cash interest expense primarily included inteegpense related to the coupon rates for senimsrand term loans and
commitment/letter of credit fees incurred on owoteing credit facilities. The increase in castengst expense in fiscal 2014 was
primarily due to senior notes and term loans isametidebt assumed in connection with our complategisition of Hillshire Brands
on August 28, 2014, partially offset by lower casierest expense on our 3.25% Convertible SenidefNdue 2013 (2013 Notes)
which matured October 15, 2013. The decrease imicsarest expense in fiscal 2013 is due to lowerage coupon rates compare
fiscal 2012. This decrease was driven by the ftihguishment of the 10.50% Senior Notes due 2@D44 Notes) in fiscal 2012,
partially offset with the 4.5% Senior Notes due 202022 Notes) issued in fiscal 2012.

Loss on early extinguishment of debt includesl @dmount paid exceeding the par value of debt, on@mad discount and unamortized
debt issuance costs related to the full extinguesthtrof the 2014 Notes.

Non-cash interest expense primarily included interelstted to the amortization of debt issuance casdsiéscounts/premiums on ne
issuances. This includes debt issuance costs attom our revolving credit facility, the senior @stand term loans issued in
connection with our acquisition of Hillshire Branalsd the accretion of the debt discount on the 20dtés. The decrease in hon-cash
interest expense in fiscal 2014 is due primariljoteer non-cash interest expense on our 2013 Notes.

Other (Income) Expense, net in millions
201¢ 201z 201z
$ 53 $ (200 $ (29

2014 —Included $60 million of costs associated with badmancing facilities for the Hillshire Brands agsjtion and $6 million of other

than temporary impairment related to an availablestle security, partially offset with $14 milliaf equity earnings in joint
ventures and net foreign currency exchange gains.

2013 —-Included $19 million related to recognized curretreyislation adjustment gain.
2012 —Included $16 million of equity earnings in jointnteres and $4 million in net foreign currency exaj@gains.
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Effective Tax Rate

201¢ 201z

31.€% 32.6% 36.4%

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

2014 -

« Domestic production activity deduction reduced ridie 4.0%
« Net decrease in unrecognized tax benefits, mostited to expiration of statutes of limitations aedtlements with taxing authoritie

reduced the rate 4.7%.
« State income taxes increased the rate -

« Foreign rate differences and valuation allowanneesiased the rate 2.8

2013 -

» Domestic production activity deduction reducedridite 3.2%

* General business credits reduced the rate .
» State income taxes increased the rate -

2012 -

» Domestic production activity deduction reducedridite 1.8%

» General business credits reduced the rate |
» State income taxes increased the rate 1

» Foreign rate differences and valuation allowanoeesiased the rate 1.€

SEGMENT RESULTS

We operate in five segments: Chicken, Beef, Porp&ed Foods and International. The results frgmaic Fuels are included in Other.
We allocate expenses related to corporate actvitieghe segments, except for acquisition and raten related fees which are included in
Other. The following table is a summary of salegd aperating income (loss), which is how we measegment income (loss).

in millions
Sales Operating Income (Loss)

201¢ 201: 201z 201¢ 201: 201z

Chicken $ 11,11¢  $ 10,98¢ $ 10,27C $ 88: $ 68 $ 554
Beef 16,17: 14,40( 13,75t 347 29¢€ 21¢
Pork 6,304 5,40¢ 5,51( 45k 332 417
Prepared Foods 3,927 3,322 3,237 (60) 101 181
International 1,381 1,324 1,104 (121) (37 (70
Other — 46 167 (74) — (14)
Intersegment Sales (1,325 (1,119 (98¢) — — —
Total $ 37,58( $ 34,37 $ 33,058 $ 1,430 $ 1,37t 1,28¢
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Chicken Segment Results in millions

Change 201
Change 201
201/ 201: vs. 201! 201z vs. 201!
Sales $ 11,11¢ $ 10,98 % 12¢ $ 1027C % 71¢€
Sales Volume Change 2% 0.7%
Average Sales Price Change (1.9% 6.2%
Operating Income $ 88 $ 68 $ 20C $ 554 % 12¢
Operating Margin 7.% 6.2% 5.4%

2014 vs. 2013 -

» Sales Volume -Sales volume grew as a result of stronger demanchfoken products and mix of rendered productss

» Average Sales Price Average sales price decreased as feed ingredists declined, partially offset by mix chang

» Operating Income —Operating income increased due to higher salesn®land lower feed ingredient costs of $600 millioartially
offset by decreased average sales price.

2013 vs. 2012 —

» Sales Volume -Sales volume grew due to increased production dipyestronger demand for our chicken prodi

» Average Sales Price FThe increase in average sales price was primaunigytd mix changes and price increases associathcigher
input costs. Since many of our sales contract$oaneula based or shorter-term in nature, we wete tboffset rising input costs
through improved pricing and mix.

» Operating Income —Operating income was positively impacted by incegasverage sales price, and improved live perfocaand
operational execution. These increases were gdartitiset by increased feed costs of $406 million.

Beef Segment Results in millions
Change 201 Change 201
201¢ vs. 201: 201z vs. 201!
Sales 16,17: $ 1,77 $ 13,758 % 64E
Sales Volume Change (0.9% (1.9%
Average Sales Price Change 12.¢ % 6.€ %
Operating Income $ 347  $ 29€ % 51 $ 218 $ 78
Operating Margin 2.1% 2.1% 1.€%

2014 vs. 2013 —

» Sales Volume -Sales volume decreased due to a reduction in &tieeqrocesse

» Average Sales Price Average sales price increased due to lower domastitability of beef product

» Operating Income —Operating income increased due to improved operatiexecution and maximizing our revenues relativine
rising live cattle markets, partially offset by irased operating costs.

» Derivative Activities — Operating results included net losses of $72 mniliiofiscal 2014, compared to net gains of $9 wnillin fiscal
2013 for commodity risk management activities \edato futures contracts. These amounts excluderpact from related physical
sale and purchase transactions, which mostly afi@etommodity risk management gains and losses.

2013 vs. 2012 —

» Sales Volume -Sales volume decreased due to less outside triniedlod purchases, partially offset by increaseatoiction
volumes.

» Average Sales Price Average sales price increased due to lower domastitability of fed cattle supplies, which drovp livestock
costs.

» Operating Income —Operating income increased due to improved operaltiexecution, less volatile live cattle marketd anprovec
export markets, partially offset by increased opegacosts.

28




Pork Segment Results in millions

Change 201 Change 201
201/ 201: vs. 201! 201z vs. 201!
Sales $ 6,30 $ 540¢ % 89%€ % 551C % (102
Sales Volume Change 0.8% (3.6%
Average Sales Price Change 15.7% 1.€%
Operating Income $ 458 % 332§ 12 % 417 % (85)
Operating Margin 7.2% 6.1% 7.€%

2014 vs. 2013 —

Sales Volume -Sales volume increased due to better domestic dgfoaur pork product

Average Sales Price Average sales price increased due to lower totgldupplies, which resulted in higher input cc

Operating Income —Operating income increased as we maximized oumnrgrelative to live hog markets, partially atitéble to
operational and mix performance.

Derivative Activities — Operating results included net losses of $112 amilin fiscal 2014, compared to net losses of $18amiin
fiscal 2013 for commodity risk management actigitielated to futures contracts. These amounts éxc¢he impact from related
physical sale and purchase transactions, whichlynoset the commaodity risk management losses.

2013 vs. 2012 —

Sales Volume -Sales volume decreased as a result of decreaseinersdemand and reduced expi

Average Sales Price Bemand for pork products improved, which drove ugrage sales price and livestock cost despitaghtsli
increase in live hog supplies.

Operating Income —While reduced compared to prior year, operatingne remained strong in fiscal 2013 despite brigiops of
imbalance in industry supply and customer demanelvi&re able to maintain strong operating marginsbyimizing our revenues
relative to the live hog markets, partially duetmerational and mix performance.

Derivative Activities — Operating results included net losses of $15 mlifofiscal 2013, compared to net gains of $66iamlin
fiscal 2012 for commodity risk management actisgitielated to futures contracts. These amounts é&c¢he impact from related
physical sale and purchase transactions, whichdétparent and future period operating results.
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Prepared Foods Segment Results in millions

Change 201
Change 201
201/ 201: vs. 201! 201z vs. 201!
Sales $ 3,921 $ 3,32 % 60 $ 3231 % 85
Sales Volume Change 10.4% 1.S%
Average Sales Price Change 7.1% 0.7%
Operating Income $ (60) $ 101 $ (161 $ 181 % (80)
Operating Margin (1.5% 3.C% 5.€%

2014 vs. 2013 -

» Sales Volume -Sales volume increased as a result of improved derfta our Prepared Foods products and incremeotames as
result of the acquisition of Hillshire Brands inrdinal month of fiscal 2014.

» Average Sales Price Average sales price increased due to price incseassociated with higher input costs along withegtroduc
mix which was positively impacted incrementallythg acquisition of Hillshire Brands in our final mtb of fiscal 2014.

» Operating Income —Operating income decreased as a result of higmematerial and other input costs of approximatel§Gh
million. Because many of our sales contracts amatda based or shorter-term in nature, we are &liyi@ble to offset rising input
costs through pricing. However, there is a lag tforeprice increases to take effect. Additionatiperating income was reduced by
$113 million due to additional costs associatedhhe Prepared Foods improvement plan, HillshinBs post-closing results,
purchase price accounting adjustments and ongaisis celated to a legacy Hillshire Brands plar. fir

2013 vs. 2012 —

e Sales Volume -Sales volume increased as a result of improved déra our prepared products and incremental volufram the
purchase of two businesses in fiscal 2013.

» Average Sales Price Average sales price increased due to price incseassociated with higher input co

» Operating Income —Operating income decreased, despite increasefemwaumes and average sales price, as a resultrefised
raw material and other input costs of approxima#dlg0 million and additional costs incurred as meested in our lunchmeat
business and growth platforms. Because many ofales contracts are formula based or shorter-temature, we are typically able
to offset rising input costs through pricing. Howemhere is a lag time for price increases to &fkext.

International Segment Results in millions
Change 201 Change 201
201¢ 201: vs. 201! 201z vs. 201!
Sales $ 1,381 $ 1,324 $ 57 $ 1,10¢ $ 22C
Sales Volume Change 12.2% 11.€%
Average Sales Price Change (7.0% 7.5%
Operating Income (Loss) $ 12y % 37 % 84 (7C0) % 33
Operating Margin (8.9% (2.8% (6-9%

2014 vs. 2013 -

* Sales Volume- Sales volume increased as we grew our busines&rsil and Chin:

» Average Sales Price- Average sales price decreased due to poor exfaoket conditions in Brazil, supply imbalances
associated with weak demand in China and a lessdhie pricing environment in Mexico.

» Operating Income — Operating income decreased due to poor operagareaution in Brazil, challenging market conditsan
Brazil and China and additional costs incurred aggvew our International operation. Additionallpevating income was
reduced by $42 million related to an impairmenBadzil assets and other costs related to the pgredite of our Brazil
operation.

2013 vs. 2012 —

e Sales Volume- Sales volume increased as we continued to grointeimational operatio

» Average Sales Price- Average sales price increased due to improve#ehaonditions and more favorable pricing
environments in Brazil and Mexico.

» Operating Loss— Operating income improved due to better perfoean Brazil and Mexico, partially offset by inceeal feed
costs of $64 million and supply imbalances assediatith weak demand in China as a result of avilnénza.
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LIQUIDITY AND CAPITAL RESOURCES

Our cash needs for working capital, capital expemes, growth opportunities, the repurchases absemwtes, repayment of term loans and
share repurchases are expected to be met witm¢wash on hand, cash flows provided by operatitigiies, or short-term borrowings.
Based on our current expectations, we believeiquidity and capital resources will be sufficieatdperate our business. However, we may
take advantage of opportunities to generate addititiquidity or refinance existing debt througtpital market transactions. The amount,
nature and timing of any capital market transactionil depend on our operating performance andratlileumstances; our then-current
commitments and obligations; the amount, naturetamidg of our capital requirements; any limitatsoimposed by our current credit
arrangements; and overall market conditions.

Cash Flows from Operating Activities in millions
201¢ 201z 201z
Net income $ 85¢ $ 77t $ 57¢€
Non-cash items in net income:
Depreciation and amortization 53C 51¢ 49¢
Deferred income taxes (10%) (12 14C
Convertible debt discount (92 — —
Loss on early extinguishment of debt — — 167
Impairment of assets 107 74 34
Other, net 31 26 18
Net changes in working capital (149 (71 (247)
Net cash provided by operating activities $ 1,17¢  $ 1312 $ 1,187

» Operating cash flows associated with the Converiilebt discount relates to the initial debt dis¢@ir$92 million on our 2013 Note
which matured and were retired in fiscal 2014.

» Operating cash flows associated with Loss oty eatinguishment of debt included the amount paideeding the par value of debt,
unamortized discount and unamortized debt issueosts related to the full extinguishment of the£20Ibtes issued in 2009.

» Cash flows associated with changes in working e&

e 2014 —Decreased primarily due to the increase in invgrnamd accounts receivable balances and decre@seoime taxes payable,
partially offset by the increase in accounts pagabhe higher inventory, accounts receivable acdwaats payable balances are
primarily attributable to significant increasedniput costs and price increases associated witmtiieased input costs.

e 2013 —Decreased primarily due to a higher accounts rabéevbalance, partially offset by increases in @edrsalaries, wages and
benefits and income tax payable. The higher aceo@teivable balance is largely due to signifi¢aateases in input costs and
price increases associated with the increased ogsis.

e 2012 —Decreased due to the increase in inventory anduatsoeceivable balances, partially offset by tteeéase in accounts
payable. The higher inventory and accounts rec&vadlances were driven by significant increasespnt costs and price
increases associated with the increased input.costs
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Cash Flows from Investing Activities in millions

201« 201: 201z
Additions to property, plant and equipment $ 632 $ (55¢) $ (690
Proceeds from sale/(Purchases) of marketable sesynet 15 (18 (12)
Acquisitions, net of cash acquired (8,199 (10€) —
Other, net 10 39 41
Net cash used for investing activities $ (8,800) $ (643 $ (660)

+ Additions to property, plant and equipment incladguiring new equipment and upgrading our fac#ite maintain competitive
standing and position us for future opportunities.
» Capital spending for fiscal 2015 is expectedgproximate $900 million and will include spendgour operations for
production and labor efficiencies, yield improverseand sales channel flexibility.
» Acquisitions in fiscal 2014 related to acquiriddlshire Brands and an additional value-addedifbasiness as part of our strategy to
accelerate growth in our prepared foods sales. Biotthese acquisitions are included in the Prepkamtis segment. For further
description regarding these transactions refeatt IP Item 8, Notes to Consolidated Financialt&taents, Note 3: Acquisitions and

Dispositions.

Cash Flows from Financing Activities in millions

201¢ 201z 201z
Payments on debt $ 639 $ 91) $ (999
Proceeds from issuance of long-term debt 5,57¢ 68 1,11¢
Proceeds from issuance of debt component of tamgitplity units 20t — —
Proceeds from issuance of common stock, net chigsricosts 873 — —
Net proceeds from issuance of equity componerdrgfible equity units 1,25¢ — —
Purchases of Tyson Class A common stock (295) (614) (264)
Dividends (109 (104) (57
Stock options exercised 67 12z 34
Other, net (23 18 @)
Net cash provided by (used for) financing actigitie $ 6,91t $ (600 $ a7y

» Payments on debt included

» 2014 - Our 2013 Notes matured in fiscal 2014taEth time we paid the $458 million principal valwéih cash on hand and
settled the conversion premium by issuing 11.7iomlshares of our Class A stock from availablesdven shares. The 2013 Notes
were initially recorded at a $92 million discouwhich equaled the fair value of an equity convergicemium instrument. The
portion of the payment of the Notes related toitfitgal $92 million discount was recorded in catdwfs from operating activities.
Simultaneous to the settlement of the conversiemprm, we received 11.7 million shares of our Clastock from the call
options.

e 2014 — $194 million related to the 5-year traméhterm loan facility and $30 million related twet3-year tranche term loan
facility.

* 2013 — 91 million primarily related to borrowings at owréign subsidiarie

o 2012 — 885 million for the extinguishment of the 2014 No#nd $103 million related to borrowings at ouefgn subsidiarie

» Proceeds from issuance of long-term debt inadude

* 2014 — $2,300 million from term loans and $3,24i8ion from senior unsecured notes after origisalie discounts of $7 million.
Additionally, total debt related to our foreign sidiaries was $8 million at September 27, 2014oflhich is classified as long-
term in our Consolidated Balance Sheets.

» 2013 — $68 million primarily from our foreignIssidiaries. Total debt related to our foreign sdiasies was $60 million at
September 28, 2013 ($40 million current, $20 milliong-term).

e 2012 - We received net proceeds of $995 milifom the issuance of the 2022 Notes. We used thproeeeds towards the
extinguishment of the 2014 Notes, including themats of accrued interest and related premiumsgandral corporate
purposes. Additionally, our foreign subsidiariesaiged proceeds of $115 million from borrowingstalaebt related to our
foreign subsidiaries was $102 million at Septen#8:r2012 ($62 million current, $40 million long-tey.
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» Proceeds from issuance of debt and equity coentsrof tangible equity units
* 2014 — We issued 30 million, 4.75% tangible gqunits (TEUS). Total proceeds, net of underwgttiscounts and other
expenses, were $1,454 million. Each TEU is comgrifea prepaid stock purchase contract and a saniortizing note due July
15, 2017. We allocated the proceeds from the issiahthe TEUs to equity and debt based on théivel&air values of the
respective components of each TEU. The fair vafubeprepaid stock purchase contracts, which viz29%% million, is recorded
in Capital in Excess of Par Value, net of $40 millissuance costs. The fair value of the seniomnryy notes, which was $205
million, is recorded in debt, of which $65 millias current.
» Proceeds from issuance of common stock, netsofaince costs
» 2014 — We issued 23.8 million shares of our €Rgommon stock, for total proceeds, net of undiing discounts and other
offering related fees and expenses, of $873 million
» Purchases of Tyson Class A common stock include
»  $250 million, $550 million and $230 million fehares repurchased pursuant to our share repunofagam in fiscal 2014, 2013
and 2012, respectively.
*  $45 million, $64 million and $34 million for sharespurchased to fund certain obligations under quitg compensation plans
fiscal 2014, 2013 and 2012, respectively.
» We currently do not plan to repurchase shares ttiaerto fund obligations under equity compensapiamygrams

Liquidity in millions
Outstanding Letters
Credit under Revolvir

Commitment: Facility Credit Facility (no dra Amount Amoun

Expiration Date Amoun downs Borrowec Available

Cash and cash equivalents $ 43¢
Short-term investments 1
Revolving credit facility September 201 $ 1,25 $ 41 $ — 1,20¢
Total liquidity $ 1,64¢

» The revolving credit facility supports our shtetm funding needs and letters of credit. Theatstbf credit issued under this facility

are primarily in support of workers’ compensatioaturance programs and derivative activities.

» Our 2013 Notes matured in October 2013. Uporuritst we paid the $458 million principal value witash on hand, and settled the
conversion premium by issuing 11.7 million sharesw Class A stock from available treasury shag#sultaneous to the settlement
of the conversion premium, we received 11.7 miltiares of our Class A stock from call options weeeed into concurrently with
the 2013 Note issuance.

* We expect net interest expense will approxin$2@0 million for fiscal 2015 (53veeks)

» At September 27, 2014 , approximately $380 onllof our cash was held in the international act®ohour foreign subsidiaries.
Generally, we do not rely on the foreign cash asuace of funds to support our ongoing domestigidiify needs. Rather, we manage
our worldwide cash requirements by reviewing asd@ddunds among our foreign subsidiaries and thst effectiveness with which
those funds can be accessed. The repatriatiorsbftt@ances from certain of our subsidiaries cbalkk adverse tax consequences or
be subject to regulatory capital requirements; h@rethose balances are generally available withemal restrictions to fund ordina
business operations. U.S. income taxes, net ofcatypé foreign tax credits, have not been providedindistributed earnings of
foreign subsidiaries with the exception of $17 ioillprovided on the undistributed earnings of owxio and Brazil operations due
to the pending sale of those operations. Exceptdsh generated from the sale of our Mexico andiBogerations, our intention is to
reinvest the cash held by foreign subsidiaries peently or to repatriate the cash only when itisdffective to do so.

e Our current ratio was 1.64 to 1 and 1.86 to $eqitember 27, 2014 , and September 28, 2013eatdaply. The decrease in fiscal
2014 is due to the acquisition of Hillshire Brands.

Capital Resources

Credit Facility

Cash flows from operating activities and currergttan hand are our primary sources of liquidityftording debt service, capital
expenditures, dividends and share repurchasesld/dave a revolving credit facility, with a comted capacity of $1.25 billion, to provide
additional liquidity for working capital needs, tiets of credit and a source of financing for groefiportunities. As of September 27, 2014 ,
we had outstanding letters of credit totaling $4llion issued under this facility, none of which reedrawn upon, which left $1,209 million
available for borrowing. Our revolving credit fagilis funded by a syndicate of 42 banks, with catmments ranging from $0.3 million to $
million per bank. The syndicate includes bank hawjditompanies that are required to be adequateltatiapd under federal bank regulatory
agency requirements.
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Capitalization
To monitor our credit ratings and our capacityléarg-term financing, we consider various qualitative gundntitative factors. We monitor t

ratio of our net debt to EBITDA as support for éamg-term financing decisions. At September 27,£204and September 28, 2013 , the ratio
of our net debt to EBITDA was 4.1x and 0.7x, respety. Refer to Part Il, Item 6, Selected Finah®ata, for an explanation and
reconciliation to comparable GAAP measures. Thesimge in this ratio for fiscal 2014 is due to thdifonal debt incurred related to the
Hillshire Brands acquisition. As previously desedbwe incurred $2,300 million in term loans, $3 24illion in senior unsecured notes and
$205 million in the debt component of tangible éguinits. Additionally, as part of the transactiwa assumed $868 million of senior notes
and other debt from Hillshire Brands.

Credit Ratings

2016 Notes

On February 11, 2013, Standard & Poor's Ratinggi&= (S&P), upgraded the credit rating of the 2Bibées from "BBB-" to "BBB." This
upgrade did not impact the interest rate on thés20dtes.

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 sixatiointerest 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, is¢'BBB." Moody’s senior, unsecured, subsidiananteed long-term debt rating for
Tyson Foods, Inc. is "Baa3." Fitch Ratings' (Fitébjuer default rating for Tyson Foods, Inc. iBB" The below table outlines the fees paid
on the unused portion of the facility (Facility Feate) and letter of credit fees (Undrawn Lette€ofdit Fee and Borrowing Spread)
depending on the rating levels of Tyson Foods, firmen S&P, Moody's and Fitch.

Undrawn Letter ¢

Facility Fet Credit Fee ar
Ratings Level (S&P/Moody's/Fitch) Rate Borrowing Sprea
A-/A3/A- or above 0.10(% 1.00(%
BBB+/Baal/BBB+ 0.125% 1.12%%
BBB/Baa2/BBB (current level) 0.150% 1.25(%
BBB-/Baa3/BBB- 0.20(% 1.50(%
BB+/Bal/BB+ or lower 0.25(% 1.75(%

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;
change the nature of our business; engage in réréaisactions with affiliates; and enter into hiaddransactions, in each case, subject to
certain qualifications and exceptions. In additiae, are required to maintain minimum interest esgeroverage and maximum debt to
capitalization ratios.

Our senior notes and term loans also contain adira and negative covenants that, among othegshimay limit or restrict our ability to:
create liens; engage in certain sale/leasebackdctions; and engage in certain consolidationsgensrand sales of assets.

We were in compliance with all debt covenants gtt&aber 27, 2014 .
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Pension Plans

As further described in Part I, Item 8, Notes tnSolidated Financial Statements, Note 15: PeresionOther Postretirement Benefits, the
funded status of our defined benefit pension pisuaefined as the amount the projected benefigahittn exceeds the plan assets. The fundec
status of the plans is an underfunded position28Bmillion at the end of fiscal 2014 as compéaredn underfunded position of $ 86 million
at the end of fiscal 2013. The increase in the tfadded position is due to the acquisition of Hille Brands.

We expect to contribute approximately $14 millidrcash to our pension plans in 2015 as comparagpooximately $9 million in 2014 and
$8 million in 2013. The exact amount of cash contributionserachension plans in any year is dependent upameer of factors, includir
minimum funding requirements. As a result, the alkctunding in 2015 may be different from the estiema

OFF-BALANCE SHEET ARRANGEMENTS

We do not have any off-balance sheet arrangemestisrial to our financial position or results of agtgons. The off-balance sheet
arrangements we have are guarantees of debt adediérd parties, including leases and grower $p@md residual value guarantees cove
certain operating leases for various types of agaift. See Part Il, Item 8, Notes to Consolidatedfcial Statements, Note 20: Commitm
and Contingencies for further discussion.
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CONTRACTUAL OBLIGATIONS
The following table summarizes our contractual gdtions as of September 27, 2014 :

in millions
Payments Due by Period
2020 an

201t 20162017 2018201¢ thereafte Total

Debt and capital lease obligations:
Principal payment& $ 644 $ 1,94¢ $ 1,86 $ 3,71C $ 8,162
Interest paymentd 31z 48¢ 42z 1,54( 2,762
Guarantee® 33 33 31 27 124
Operating lease obligatiofs 107 13€ 69 104 41€
Purchase obligatior3 2,62¢ 844 46C 24¢ 4,17¢
Capital expenditure® 52t 114 11 11 661
Other long-term liabilitie§” — — — — 481
Total contractual commitments $ 4,24¢  $ 3,55¢ % 2,85¢ % 5641 $ 16,78t

1)
&)

3)

4)
®)

(6)
@)

In the event of a default on payment, acceleraticthe principal payments could occ

Interest payments include interest on all outstagndiebt. Payments are estimated for variable ratevariable term debt based on
effective rates at September 27, 2014 , and exgppg@etgment dates.

Amounts include guarantees of debt of outside tbadies, which consist of leases and grower loalhsf which are substantially
collateralized by the underlying assets, as wetkaglual value guarantees covering certain opeydtiases for various types of
equipment. The amounts included are the maximumnpial amount of future payments.

Amounts include minimum lease payments under lagseement

Amounts include agreements to purchase goods wicesrthat are enforceable and legally binding spetify all significant terms,
including: fixed or minimum quantities to be purskd; fixed, minimum or variable price provisionsgdahe approximate timing of t
transaction. The purchase obligations amount iredutems, such as future purchase commitmentsréing livestock contracts and
fixed grower fees that provide terms that meetath@ve criteria. For certain grain purchase commmitswith a fixed quantity
provision, we have assumed the future obligatiordeuthe commitment based on available commodttyés prices as published in
observable active markets as of September 27, 20ethave excluded future purchase commitmentsdbtracts that do not meet
these criteria. Purchase orders are not includéiteitable, as a purchase order is an authorizedgipanrchase and is cancelable.
Contracts for goods or services that contain teation clauses without penalty have also been erdud

Amounts include estimated amounts to complete mgkland equipment under construction as of Sepefibh 2014

Other long-term liabilities primarily consist of féered compensation, deferred income, gedfirance, and asset retirement obligati
We are unable to reliably estimate the amount @$etpayments beyond fiscal 2015; therefore, we baleincluded the total liability
in the table above. We also have employee bergfijations consisting of pensions and other pasémaient benefits of $532 million
that are excluded from the table above. A discussfdhe company's pension and postretirement piaasiding funding matters, is
included in Part Il, Item 8, Notes to Consolidakédancial Statements, Note 15: Pensions and Otb&trdtirement Benefits.

In addition to the amounts shown above in the talkéehave unrecognized tax benefits of $206 milaod related interest and penalties of
$54 million at September 27, 2014 , recorded dsliies.

The maximum contractual obligation associated withcash flow assistance programs at Septemb&044, , based on the estimated fair
values of the livestock supplier’s net tangibleeés®n that date, aggregated to approximately $88ion , or approximately $326 million
remaining maximum commitment after netting the déslr assistance related receivables.

RECENTLY ISSUED/ADOPTED ACCOUNTING PRONOUNCEMENTS

Refer to the discussion under Part I, Item 8, NateConsolidated Financial Statements, Note lirfgss and Summary of Significant
Accounting Policies for recently issued accounfingnouncements and Note 2: Changes in Accountimgiples for recently adopted
accounting pronouncements.

36




CRITICAL ACCOUNTING ESTIMATES

The preparation of consolidated financial statemesduires us to make estimates and assumptiopsestimates and assumptions affect
the reported amounts of assets and liabilitieschselosure of contingent assets and liabilitiethatdate of the consolidated financial
statements and the reported amounts of revenuesx@etses during the reporting period. Actual teszduld differ from those estimates.
The following is a summary of certain accountintineates we consider critical.

Effect if Actual Results Differ From
Description Judgments and Uncertainties Assumptions

Contingent liabilities
We are subject to lawsuits, investigations Our contingent liabilities contain uncertaintiedVe have not made any material changes ii

and other claims related to wage and because the eventual outcome will result fromccounting methodology used to establish our
hour/labor, environmental, product, taxing future events, and determination of current contingent liabilities during the past three
authorities and other matters, and are reserves requires estimates and judgments fiscal years.

required to assess the likelihood of any  related to future changes in facts and . _
adverse judgments or outcomes to these circumstances, differing interpretations of théVe do not believe there is a reasonable

matters, as well as potential ranges of law and assessments of the amount of likelihood there will be a material change in

probable losses. damages, and the effectiveness of strategieshst estimates or assumptions used to calculate
other factors beyond our control. our contingent liabilities. However, if actual

A determination of the amount of reserves results are not consistent with our estimates or

and disclosures required, if any, for these assumptions, we may be exposed to gains or

contingencies is made after considerable losses that could be material.

analysis of each individual issue. We accrue
for contingent liabilities when an assessment
of the risk of loss is probable and can be
reasonably estimated. We disclose
contingent liabilities when the risk of loss is
reasonably possible or probable.

Marketing and advertising costs

We incur advertising, retailer incentive and Recognition of the costs related to these ~ We have not made any material changes ii

consumer incentive costs to promote programs contains uncertainties due to accounting methodology used to establish our

products through marketing programs. Th judgment required in estimating the potentiaimarketing accruals during the past three fiscal

programs include cooperative advertising, performance and redemption of each progi years.

volume discounts, in-store display

incentives, coupons and other programs. These estimates are based on many factorsWe do not believe there is a reasonable
including experience of similar promotional likelihood there will be a material change in

Marketing and advertising costs are chargegrograms. the estimates or assumptions used to calculate
in the period incurred. We accrue costs our marketing accruals. However, if actual
based on the estimated performance, results are not consistent with our estimates or
historical utilization and redemption of each assumptions, we may be exposed to gains or
program. losses that could be material.

Cash consideration given to customers is A 10% change in our marketing accruals at
considered a reduction in the price of our September 27, 2014, would impact pretax
products, thus recorded as a reduction to earnings by approximately $18 million.

sales. The remainder of marketing and
advertising costs is recorded as a selling,
general and administrative expense.
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Effect if Actual Results Differ From

Description Judgments and Uncertainties Assumptions
Accrued self-insurance
We are self-insured for certain losses relatedur self-insurance liability contains We have not made any material changes il
to health and welfare, workers’ uncertainties due to assumptions required amgcounting methodology used to establish our
compensation, auto liability and general  judgment used. self-insurance liability during the past three
liability claims. fiscal years.

Costs to settle our obligations, including legal
We use an independent thipasty actuary tt and healthcare costs, could increase or We do not believe there is a reasonable

assist in determining our self-insurance  decrease causing estimates of our self- likelihood there will be a material change in
liability. We and the actuary consider a insurance liability to change. the estimates or assumptions used to calculate
number of factors when estimating our self- our self-insurance liability. However, if actual
insurance liability, including claims Incident rates, including frequency and results are not consistent with our estimates or

experience, demographic factors, severity severity, could increase or decrease causingassumptions, we may be exposed to gains or
factors and other actuarial assumptions.  estimates in our self-insurance liability to  |osses that could be material.

change.
We periodically review our estimates and A 10% increase in the actuarial estimate at
assumptions with our third-party actuary to September 27, 2014, would result in an
assist us in determining the adequacy of our increase in the amount we recorded for our
self-insurance liability. Our policy is to self-insurance liability of approximately $3
maintain an accrual within the central to million. A 10% decrease in the actuarial
high point of the actuarial range. estimate at September 27, 2014, would result

in a decrease in the amount we recorded for
our self-insurance liability of approximately
$23 million.
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Effect if Actual Results Differ From
Description Judgments and Uncertainties Assumptions

Defined benefit pension plans

We sponsor nine defined benefit pension Our defined benefit pension plans contain  We have not made any material changes il
plans that provide retirement benefits to  uncertainties due to assumptions required amdcounting methodology used to establish our
certain employees. We also patrticipate in ajudgments used. pension obligations and net periodic benefit
multi-employer plan that provides defined cost during the past three fiscal years.
benefits to certain employees covered by The key assumptions used in developing the

collective bargaining agreements. Such p required estimates include such factors as We do not believe there is a reasonable

are usually administered by a board of discount rates, expected returns on plan as likelihood there will be a material change in

trustees composed of the management of thegirement rates, and mortality. the estimates or assumptions used to calculate
participating companies and labor These assumptions can have a material impaat pension obligations and net periodic
representatives. upon the funded status and the net periodic benefit cost. However, if actual results are not
benefit cost. consistent with our estimates or assumptions,
We use independent third-party actuaries to they are accumulated and amortized over
assist us in determining our pension The discount rates were determined using afuture periods and, therefore generally affect

obligations and net periodic benefit cost. Weash flow matching technique whereby the the net periodic benefit cost in future periods.
and the actuaries review assumptions that rates of a yield curve, developed from high-
include estimates of the present value of thquality debt securities, were applied to the A 1% increase in the discount rate at
projected future pension payment to all plabenefit obligations to determine the September 27, 2014, would result in an
participants, taking into consideration the appropriate discount rate. In determining thedecrease in the projected benefit obligation
likelihood of potential future events such adong-term rate of return on plan assets, we and net periodic benefit cost of approximately
salary increases and demographic first examined historical rates of return for th&246 million and $2 million, respectively. A
experience. We accumulate and amortize thiarious asset classes within the plans. We 1% decrease in the discount rate at Septembel
effect of actuarial gains and losses over determined a long-term projected rate-of- 27, 2014, would result in an increase in the
future periods. return based on expected returns. Investmengtojected benefit obligation and decrease in
management and other fees paid out of plannet periodic benefit cost of approximately
Net periodic benefit costs for the defined assets are factored into the determination of$283 million and $1 million, respectively.
benefit pension plans were $14 million in asset return assumptions. Retirement rates are
2014. The projected benefit obligation was based primarily on actual plan experience, A 1% change in the return on plan assets at
$2,031 million at the end of fiscal 2014.  while standard actuarial tables are used to September 27, 2014, would impact the net

Unrecognized actuarial losses were $75  estimate mortality. periodic benefit cost by approximately $16

million at the end of fiscal 2014. We million.

currently expect net periodic benefit cost folt is reasonably likely that changes in external

fiscal 2015 to be approximately $8 million. factors will result in changes to the The sensitivities reflect the impact of
assumptions used to measure pension changing one assumption at a time and are

Plan assets are currently comprised of obligations and net periodic benefit cost in  specific to based conditions at the end of

approximately 81% fixed income securitiesfuture periods. 2014. Economic factors and conditions often

and 12% equity securities. Fixed income effect multiple assumption simultaneously

securities can include, but are not limited toThe risks of participating in multiemployer that the effect of changes in assumptions are
direct bond investments and pooled or plans are different from single-employer not necessarily linear.
indirect bond investments. Other plans. The net pension cost of the
investments may include, but are not limitedhultiemployer plans is equal to the annual
to, international and domestic equities, realcontribution determined in accordance with
estate, commodities and private equity.  the provisions of negotiated labor contracts.
Assets contributed to such plans are not
We expect to contribute approximately $14segregated or otherwise restricted to provide
million of cash to our pension plans in fiscabenefits only to our employees. The future
2015. The exact amount of cash cost of these plans is dependent on a number
contributions made to pension plans in anyof factors including the funded status of the
year is dependent upon a number of factor@lans and the ability of the other participating
including minimum funding requirements. companies to meet ongoing funding
obligations.
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Description Judgments and Uncertainties

Effect if Actual Results Differ From
Assumptions

Income taxes

We estimate total income tax expense baséthanges in tax laws and rates could affect We do not believe there is a reasonable
on statutory tax rates and tax planning recorded deferred tax assets and liabilities idikelihood there will be a material change in

opportunities available to us in various the future.
jurisdictions in which we earn income.

the tax related balances or valuation
allowances. However, due to the complexity

Changes in projected future earnings could of some of these uncertainties, the ultimate
Federal income tax includes an estimate foaffect the recorded valuation allowances in resolution may result in a payment that is

taxes on earnings of foreign subsidiaries future.
expected to be taxable upon remittance to

the United States, except for earnings Our calculations related to income taxes

materially different from the current estimate
of the tax liabilities.

considered to be indefinitely invested in thecontain uncertainties due to judgment used tdo the extent we prevail in matters for which
foreign subsidiary. calculate tax liabilities in the application of unrecognized tax benefit liabilities have been

complex tax regulations across the tax
Deferred income taxes are recognized for jurisdictions where we operate.

future tax effects of temporary differences

between financial and income tax reportingOur analysis of unrecognized tax benefits

established, or are required to pay amounts in
excess of our recorded unrecognized tax
benefit liabilities, our effective tax rate in a
given financial statement period could be

using tax rates in effect for the years in contains uncertainties based on judgment | materially affected. An unfavorable tax
which the differences are expected to to apply the more likely than not recognition settlement would require use of our cash and

reverse. and measurement thresholds.

Valuation allowances are recorded when it is
likely a tax benefit will not be realized for a
deferred tax asset.

We record unrecognized tax benefit
liabilities for known or anticipated tax issues
based on our analysis of whether, and the
extent to which, additional taxes will be due.

Impairment of long-lived assets

Long-lived assets are evaluated for Our impairment analysis contains

generally result in an increase in our effective
tax rate in the period of resolution. A
favorable tax settlement would generally be
recognized as a reduction in our effective tax
rate in the period of resolution.

We have not made any material changes il

impairment whenever events or changes inuncertainties due to judgment in assumptionaccounting methodology used to evaluate the

circumstances indicate the carrying value and estimates surrounding undiscounted
may not be recoverable. Examples include fature cash flows of the long-lived asset,
significant adverse change in the extent or including forecasting useful lives of assets

impairment of longived assets during the Iz
three fiscal years.

manner in which we use a lofiged asset o selecting the discount rate that reflects the ri¥ke do not believe there is a reasonable
a change in its physical condition. inherent in future cash flows to determine failikelihood there will be a material change in

value.
When evaluating long-lived assets for
impairment, we compare the carrying value
of the asset to the asset’s estimated
undiscounted future cash flows. An
impairment is indicated if the estimated
future cash flows are less than the carrying
value of the asset. For long-lived assets held
for sale, we compare the carrying value of
the disposal group to fair value. The
impairment is the excess of the carrying
value over the fair value of the long-lived
asset.

We recorded impairment charges related to
long-lived assets of $107 million, $74
million and $29 million, in fiscal 2014, 2013
and 2012, respectively.
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the estimates or assumptions used to calculate
impairments of long-lived assets. However, if
actual results are not consistent with our
estimates and assumptions used to calculate
estimated future cash flows, we may be
exposed to impairment losses that could be
material.

Additionally, we continue to evaluate our
domestic and international operations and
strategies, which may expose us to future
impairment losses.




Impairment of goodwill and other indefinite life intangible assets

Description: Goodwill is evaluated for impairment by first pariting a qualitative assessment to determine whetlygrantitative goodwiill
test is necessary. If it is determined, based a@titative factors, the fair value of the reportimgjt may be more likely than not less than
carrying amount or if significant changes to maeocmnomic factors related to the reporting unit haseurred that could materially impact
fair value, a quantitative goodwill impairment tesiuld be required. We can elect to forgo the dadlie assessment and perform the
guantitative test.

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

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

The implied fair value of goodwill is determinedthe same manner as the amount of goodwill recegriiz a business combination (i.e., the
fair value of the reporting unit is allocated tbthk assets and liabilities, including any unretegd intangible assets, as if the reporting unit
had been acquired in a business combination anfithealue of the reporting unit was determinedtasexit price a market participant wo
pay for the same business).

For other indefinite life intangible assets, a gatlve assessment can also be performed to detemwtiether the existence of events and
circumstances indicates it is more likely than aointangible asset is impaired. Similar to gootjwik can also elect to forgo the qualitative
test for indefinite life intangible assets and parf the quantitative test. Upon performing the ditative test, if the carrying value of the
intangible asset exceeds its fair value, an impatoss is recognized in an amount equal to tkegss. We elected to forgo the qualitative
assessments on our indefinite life intangible asketthe fiscal 2014 impairment test.

We have elected to make the first day of the foqttarter the annual impairment assessment dagotmwill and other indefinite life
intangible assets. However, we could be requiresl/tduate the recoverability of goodwill and othetefinite life intangible assets prior to
the required annual assessment if, among othegghime experience disruptions to the business,pgwed significant declines in operating
results, divestiture of a significant componenthaf business or a sustained decline in marketalegaition.

Judgments and Uncertainties\We estimate the fair value of our reporting unitsing various valuation techniques, with the priynar
technique being a discounted cash flow analysig;iwhses significant unobservable inputs, or L&viglputs, as defined by the fair value
hierarchy. A discounted cash flow analysis require$o make various judgmental assumptions abdes,saperating margins, growth rates
and discount rates.

We include assumptions about sales, operating m&egid growth rates which consider our budgetsnésss plans and economic projectic
and are believed to reflect market participant @evihich would exist in an exit transaction. Assuinms are also made for varying perpetual
growth rates for periods beyond the long-term bessrplan period. Generally, we utilize normalizpdrating margin assumptions based on
future expectations and operating margins histtlyicaalized in the reporting units' industries.

Other indefinite life intangible asset fair valuesse been calculated for trademarks using a royateymethod. Assumptions about royalty
rates are based on the rates at which similar brand trademarks are licensed in the marketplace.

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

Effect if Actual Results Differ From Assumptions:We have not made any material changes in the atiogunethodology used to evaluate
impairment of goodwill and other intangible asskigsing the last three years other than the adomtidhe new guidance allowing the option
to first assess qualitative factors to determinetivér it is necessary to perform the two-step dtaive impairment test.

The discount rate used in our annual goodwill inpait test decreased to an average of 7.9% il #6dal from 8.4% in fiscal 2013. There
were no significant changes in the other key esémand assumptions.

During fiscal 2014, 2013 and 2012, all of our miafleneporting units that underwent a quantitatiest passed the first step of the goodwill
impairment analysis and therefore, the secondwséspnot necessary.

Some of the inherent estimates and assumptionsinskdermining fair value of the reporting unite autside the control of management,
including interest rates, cost of capital, tax saad our credit ratings. While we believe we hanagle reasonable estimates and assumptions
to calculate the fair value of the reporting uitel other indefinite life intangible assets, ip&ssible a material change could occur. If our
actual results are not consistent with our estimatel assumptions used to calculate fair valuenagebe required to perform the second ¢
which could result in additional material impairnt®enf our goodwill.
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All of our material reporting units' estimated faalue exceeded their carrying value by more tte at the date of their most recent
estimated fair value determination. Consequently/da not currently consider any of our materiabrépg units at significant risk of failing
the first step of the annual goodwill impairmerstteét September 27, 2014, $4.8 billion of goodwakociated with our acquisition of
Hillshire Brands has not yet been allocated toreporting units. The allocation of this goodwilla@ar reporting units is pending finalization
of the expected synergies and the impact of thergyes to our reporting units.

Our fiscal 2014 other indefinite life intangiblesas impairment analysis did not result in an impaint charge. A hypothetical 20% decrease
in the fair value of non-Hillshire Brands intangildssets would not result in a material impairméfe.recorded $4.1 billion of indefinite life
intangibles (brands and trademarks) associatedamitfacquisition of Hillshire Brands. Any signifitedecline in the estimated fair value of
the Hillshire Brands indefinite life intangiblesiwdd result in a material impairment.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT 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 certaite$é risks, we enter into various derivative tratisas as described below. If a derivative
instrument is accounted for as a hedge, dependirijeonature of the hedge, changes in the fairevafuhe instrument either will be offset
against the change in fair value of the hedgedsdsabilities or firm commitments through earngn@r be recognized in other comprehen
income (loss) until the hedged item is recognizeddarnings. The ineffective portion of an instruteohange in fair value is recognized
immediately. Additionally, we hold certain posit®rprimarily in grain and livestock futures thaher do not meet the criteria for hedge
accounting or are not designated as hedges. Wdthxbeption of normal purchases and normal sassatk expected to result in physical
delivery, we record these positions at fair valugd the unrealized gains and losses are reporteafitings at each reporting date. Changes in
market value of derivatives used in our risk manag& activities relating to forward sales contrartsrecorded in sales. Changes in market
value of derivatives used in our risk managemetitities surrounding inventories on hand or antitgml purchases of inventories are
recorded in cost of sales.

The sensitivity analyses presented below are tresures of potential losses of fair value resultingn 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 may ¢tn overall economic activity. Actual changemarket prices may differ from
hypothetical changes.

Commodities Risk: We purchase certain commodities, such as graingasdock in the course of normal operations. Ag pf 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 underygmgnodity. However, as the commaodities underlyngderivative financial instruments
can experience significant price fluctuations, eeguirement to mark-to-market the positions thaehaot 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 sensitivitakysis resulting from a hypothetical
change of 10% in market prices as of Septembe2@l74 , and September 28, 2013, on the fair valepen positions. 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
201¢ 201z

Livestock:
Cattle $ 42 $ 13
Hogs 32 35
Grain 10 23

Interest Rate Risk: At September 27, 2014 , we had variable rate deb2d billion with a weighted average intereseraf 1.6%. A
hypothetical 10% increase in interest rates effecit September 27, 2014 , and September 28, 20@8ld have a minimal effect on interest
expense.

Additionally, changes in interest rates impactftievalue of our fixed-rate debt. At September 2014 , we had fixed-rate debt of $6.1
billion with a weighted average interest rate &04. Market risk for fixed-ate debt is estimated as the potential increat@rinalue, resultin
from a hypothetical 10% decrease in interest ratds/pothetical 10% decrease in interest rates évbalve increased the fair value of our
fixed-rate debt by approximately $109 million ap8amber 27, 2014 , and $22 million at Septembe083 . The fair values of our debt
were estimated based on quoted market prices apditished interest rates.
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We have interest rate risk associated with ouriperend post-retirement benefit obligations. Chaniganterest rates impact the liabilities
associated with these benefit plans as well aaitth@unt of income or expense recognized for thesmgspDeclines in the value of the plan
assets could diminish the funded status of theippmdans and potentially increase the requiremenisake cash contributions to these pl
See Part Il, Item 8, Notes to Consolidated Findigtiatements, Note 15: Pensions and Other Postregint Benefits for additional
information.

Foreign Currency Risk: We have foreign exchange exposure from fluctuatiorisreign currency exchange rates primarily assalt of
certain receivable and payable balances. The pyimarencies we have exposure to are the Braziéah the British pound sterling, the
Canadian dollar, the Chinese renminbi, the Eurogeso, the Indian rupee and the Mexican peso. \Wedieally enter into foreign exchan
forward and option contracts to hedge some poxdfayur foreign currency exposure. A hypotheticeld€hange in foreign exchange rates
effective at September 27, 2014 , and Septembe2(8 , related to the foreign exchange forward@pttbn contracts would have a $9
million and $11 million impact, respectively, orepax income.

Concentrations of Credit Risk: Our financial instruments exposed to concentratafregedit risk consist primarily of cash equivaieand
trade receivables. Our cash equivalents are indpgltity securities placed with major banks andiicial institutions. Concentrations of crt
risk with respect to receivables are limited dueuo large number of customers and their dispera@nss geographic areas. We perform
periodic credit evaluations of our customers’ ficiahcondition and generally do not require collateAt September 27, 2014 , and
September 28, 2013, 18.6% and 17.5% , respectioEbur net accounts receivable balance was dum ¥al-Mart Stores, Inc. No other
single customer or customer group representedegrian 10% of net accounts receivable.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

TYSON FOODS, INC.
CONSOLIDATED STATEMENTS OF INCOME

Three years ended September 27, :
in millions, except per share d

201¢ 201: 201z

Sales $ 37,58( $ 34,37 $ 33,05t
Cost of Sales 34,89t 32,01¢ 30,86¢
Gross Profit 2,68¢ 2,35¢ 2,19(
Selling, General and Administrative 1,25¢ 98¢ 904
Operating Income 1,43(C 1,37t 1,28¢
Other (Income) Expense:

Interest income @) @) (12

Interest expense 132 14E 35€

Other, net 53 (20 (23
Total Other (Income) Expense 17¢ 11¢€ 321
Income from Continuing Operations before Incomeégax 1,252 1,257 96&
Income Tax Expense 39€ 40¢ 351
Income from Continuing Operations 85¢€ 84¢ 614
Loss from Discontinued Operation, Net of Tax — (70 (38)
Net Income 85€ 77€ 57¢€
Less: Net Loss Attributable to Noncontrolling Ireets (8) — (7)
Net Income Attributable to Tyson $ 864 $ 77¢ % 58¢
Amounts Attributable to Tyson:

Net Income from Continuing Operations 864 84¢ 621

Net Loss from Discontinued Operation — (70 (38)
Net Income Attributable to Tyson $ 864 $ 77€ % 58%
Weighted Average Shares Outstanding:

Class A Basic 284 282 29z

Class B Basic 70 70 70

Diluted 364 367 37C
Net Income Per Share from Continuing OperationsifAttable to Tyson:

Class A Basic $ 24¢  $ 24¢ $ 1.7

Class B Basic $ 22¢ $ 22z % 1.57

Diluted $ 237 $ 231 % 1.6¢
Net Loss Per Share from Discontinued OperationitAitable to Tyson:

Class A Basic $ — 8 (0200 $ (0.11)

Class B Basic $ — 3 (0.1¢) $ (0.09

Diluted $ — 8 019 % (0.10
Net Income Per Share Attributable to Tyson:

Class A Basic $ 24¢  $ 22¢ $ 1.64

Class B Basic $ 22¢ $ 204 % 1.4¢

Diluted $ 237 $ 21z % 1.5¢
Dividends Declared Per Share:

Class A $ 032t % 0.31C $ 0.16(

Class B $ 0.29¢ $ 0.27¢ $ 0.14¢

See accompanying notes.
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TYSON FOODS, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Three years ended September 27, :

in millions
201¢ 201: 201z
Net Income $ 85€ $ 77¢ 3 57€
Other Comprehensive Income (Loss), Net of Taxes:
Derivatives accounted for as cash flow hedges 1 (14 17
Investments 4 3 —
Currency translation (30 (37 3
Postretirement benefits (14 9 4)
Total Other Comprehensive Income (Loss), Net oféBax (39 (45) 16
Comprehensive Income 817 733 592
Less: Comprehensive Income (Loss) Attributable emébntrolling Interests (8) — (7)
Comprehensive Income Attributable to Tyson $ 82t $ 73 % 59¢

See accompanying notes.
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TYSON FOODS, INC.
CONSOLIDATED BALANCE SHEETS

September 27, 2014, and September 28,
in millions, except share and per share

201¢ 201:
Assets
Current Assets:
Cash and cash equivalents $ 43¢ 1,14¢
Accounts receivable, net 1,684 1,497
Inventories 3,27¢ 2,817
Other current assets 37¢ 14¢&
Assets held for sale 44¢ —
Total Current Assets 6,221 5,60¢
Net Property, Plant and Equipment 5,13( 4,05z
Goodwill 6,70¢ 1,902
Intangible Assets 5,27¢ 13¢
Other Assets 622 48C
Total Assets $ 23,95¢ 12,17:
Liabilities and Shareholders’ Equity
Current Liabilities:
Current debt $ 642 51z
Accounts payable 1,80¢ 1,35¢
Other current liabilities 1,207 1,13¢
Liabilities held for sale 141 —
Total Current Liabilities 3,791 3,01(
Long-Term Debt 7,53¢ 1,89t
Deferred Income Taxes 2,45( 47¢
Other Liabilities 1,27( 56(
Commitments and Contingencies (Note 20)
Shareholders’ Equity:
Common stock ($0.10 par value):
Class A-authorized 900 million shares, issued 3#om shares in 2014 and 322 million shares
in 2013 35 32
Convertible Class B-authorized 900 million sharsesied 70 million shares 7 7
Capital in excess of par value 4,257 2,292
Retained earnings 5,74¢ 4,99¢
Accumulated other comprehensive loss (147 (10¢)
Treasury stock, at cost — 40 million shares in 28dd 48 million shares in 2013 (1,010 (1,027
Total Tyson Shareholders’ Equity 8,89( 6,201
Noncontrolling Interests 14 32
Total Shareholders’ Equity 8,90¢ 6,23:
Total Liabilities and Shareholders’ Equity $ 23,95¢ 12,171

See accompanying notes.
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TYSON FOODS, INC.
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

Three years ended September 27, .

in millions
2014 2013 2012

Share Amouni Share Amouni Share Amouni

Class A Common Stock:

Balance at beginning of year 32z $ 32 32z % 32 32z % 32
Issuance of Class A common stock 24 3 — — — —
Balance at end of year 34¢ 35 322 32 32z 32

Class B Common Stock:

Balance at beginning and end of year 70 7 70 7 70 7

Capital in Excess of Par Value:

Balance at beginning of year 2,292 2,27¢ 2,261
Issuance of Class A common stock 87C — —
Issuance of tangible equity units 1,25¢ — —
Convertible debt settlement (24¢) — —
Convertible note hedge settlement 341 — —
Warrant settlement (289) — —
Stock-based compensation 36 14 17

Balance at end of year 4,25 2,29: 2,27¢

Retained Earnings:

Balance at beginning of year 4,99¢ 4,32 3,801
Net income attributable to Tyson 864 77¢ 582
Dividends (11%) (10¢) (57)

Balance at end of year 5,74¢ 4,99¢ 4,32

Accumulated Other Comprehensive Income (Loss),dll&ax:

Balance at beginning of year (10¢) (63) (79)

Other Comprehensive Income (Loss) (39 (45) 16

Balance at end of year (247 (10¢) (63)

Treasury Stock:

Balance at beginning of year 48 (1,027 33 (569 22 (365)
Purchase of Class A common stock 8 (295) 24 (614) 14 (264)
Convertible debt settlement (12 24¢ — — — —
Convertible note hedge settlement 12 (341) — — — —
Warrant settlement (12 28¢ — — — —
Stock-based compensation 4 11C 9 162 3 60

Balance at end of year 40 (1,010 48 (1,027 33 (569

Total Shareholders’ Equity Attributable to Tyson $ 8,89 $ 6,201 $ 6,012
Equity Attributable to Noncontrolling Interests:

Balance at beginning of year $ 32 $ 30 $ 28
Net loss attributable to noncontrolling interests 8 — )
Contributions by noncontrolling interest — 3 9

Distributions to noncontrolling interest (12) — —



Net foreign currency translation adjustment aneoth 1 (@) —

Total Equity Attributable to Noncontrolling Intetss $ 14 $ 32 $ 30

Total Shareholders’ Equity $ 8,90« $ 6,23 $ 6,04Z

See accompanying notes.
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TYSON FOODS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

Three years ended September 27, .

in millions
201¢ 201z 2012
Cash Flows From Operating Activities:
Net income $ 85€¢ $ 77€ 3 57€
Adjustments to reconcile net income to cash praviole operating activities:
Depreciation 494 474 443
Amortization 36 45 56
Deferred income taxes (10%) (12 14C
Convertible debt discount (92 — —
Loss on early extinguishment of debt — — 167
Impairment of assets 107 74 34
Other, net 31 26 18
Increase in accounts receivable (93 (12€) (69)
(Increase) decrease in inventories (14¥) 15 (259)
Increase (decrease) in accounts payable 20z (12 10€
Increase (decrease) in income taxes payable/régeiva (1393 80 8
Increase (decrease) in interest payable 5 Q) 5
Net changes in other working capital 18 27 (38)
Cash Provided by Operating Activities 1,17¢ 1,31¢ 1,18
Cash Flows From Investing Activities:
Additions to property, plant and equipment (632 (55¢) (690)
Purchases of marketable securities (18) (13%) (58)
Proceeds from sale of marketable securities 33 117 47
Acquisitions, net of cash acquired (8,199 (10€) —
Other, net 10 39 41
Cash Used for Investing Activities (8,800 (643 (660)
Cash Flows From Financing Activities:
Payments on debt (639) (92) (993
Proceeds from issuance of long-term debt 5,57¢ 68 1,11€
Proceeds from issuance of debt component of tameitpliity units 20t — —
Proceeds from issuance of common stock, net ofigsicosts 87: — —
Net proceeds from issuance of equity componerdargfible equity units 1,25¢ — —
Purchases of Tyson Class A common stock (29%) (614) (264)
Dividends (1049 (1049 (57
Stock options exercised 67 122 34
Other, net (23) 18 @)
Cash Provided by (Used for) Financing Activities 6,91°F (600) (177
Effect of Exchange Rate Change on Cash — 3 QD
Increase (Decrease) in Cash and Cash Equivalents (707) 74 35t
Cash and Cash Equivalents at Beginning of Year 1,14 1,071 71€
Cash and Cash Equivalents at End of Year $ 43¢ $ 1,14t $ 1,071

See accompanying notes.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
TYSON FOODS, INC.

NOTE 1: BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNT ING POLICIES

Description of BusinessTyson Foods, Inc. (collectively, “Company,” “we,1s” or “our”), founded in 1935 with world headquexg in
Springdale, Arkansas, is one of the world's largestiucers of chicken, beef, pork and preparedddbdt include leading brands such as
Tyson®, Jimmy Dean®, Hillshire Farm®, Sara Lee®z&n bakery, Ball Park®, Wright®, Aidells® and St&iir®.

Consolidation: The consolidated financial statements include temants of all wholly-owned subsidiaries, as wslhaajority-owned
subsidiaries over which we exercise control andcerwapplicable, entities for which we have a cofitrglfinancial interest or variable interest
entities for which we are the primary beneficiakyl.significant intercompany accounts and transawihave been eliminated in
consolidation.

Fiscal Year: We utilize a 52- or 53-week accounting period egdin the Saturday closest to September 30. The @oygaccounting cycle
resulted in a 52-week year for fiscal 2014 , 2048 2012 .

Cash and Cash EquivalentsCash equivalents consist of investments in shont;tlighly liquid securities having original matigs of three
months or less, which are made as part of our gestagement activity. The carrying values of thesets approximate their fair values. We
primarily utilize a cash management system witkrées of separate accounts consisting of lockborwatts for receiving cash, concentration
accounts where funds are moved to, and severaltsance disbursement accounts for funding payaottpunts payable, livestock
procurement, grower payments, etc. As a resultotash management system, checks issued, butasarnted to the banks for payment,
may result in negative book cash balances. Theag&time book cash balances are included in accqayable and other current liabilities. At
September 27, 2014 , and September 28, 2013 , sloetktanding in excess of related book cash betatotaled approximately $298 million
and $246 million , respectively.

Accounts ReceivableWe record accounts receivable at net realizableevaihis value includes an appropriate allowance$timated
uncollectible accounts to reflect any loss antitggaon the accounts receivable balances and chevgld provision for doubtful accounts.
We calculate this allowance based on our histomyrite-offs, level of past due accounts and retatfops with and economic status of our
customers. At September 27, 2014 , and Septemh&028 , our allowance for uncollectible accoun&és34 million and $46 million ,
respectively. We generally do not have collatepaldur receivables, but we do periodically evalubtecredit worthiness of our customers.

Inventories: Processed products, livestock and supplies and athevalued at the lower of cost or market. Cosluides purchased raw
materials, live purchase costs, growout costs @milgnfeed, grower pay and catch and haul cosa®pid and manufacturing and production
overhead, which are related to the purchase arduption of inventories.

In fiscal 2014, 66% of the cost of inventories wlatermined by the first-in, first-out ("FIFO") meithas compared to 58% in 2013. The
remaining cost of inventories for both years ised®ined by the weighted-average method.

The following table reflects the major componerftgigentory at September 27, 2014 , and Septem®e?@13 :

in millions

2014 201z

Processed products $ 1,79¢ $ 1,42
Livestock 1,06¢ 1,00z
Supplies and other 414 392
Total inventory $ 3,27¢ % 2,817

Property, Plant and Equipment: Property, plant and equipment are stated at cabganerally depreciated on a straitjihe method over th
estimated lives for buildings and leasehold improgats of 10 to 33 years , machinery and equipniethiree to 12 years and land
improvements and other of three to 20 years . Majpairs and maintenance costs that significantigrel the useful life of the related assets
are capitalized. Normal repairs and maintenancts @e charged to operations.

We review the carrying value of loriyed assets at each balance sheet date if indicafiimpairment exists. Recoverability is assesssadg
undiscounted cash flows based on historical resmitiscurrent projections of earnings before inteaigd taxes. We measure impairment a:
excess of carrying cost over the fair value of ssea The fair value of an asset is measured wdiisegunted cash flows including market
participant assumptions of future operating resatid discount rates.
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Goodwill and Other Intangible Assets:Goodwill and indefinite life intangible assets aitially recorded at fair value and not amortizedt
are reviewed for impairment at least annually orerfeequently if impairment indicators arise. Oaogdwill is allocated by reporting unit and
is evaluated for impairment by first performingatitative assessment to determine whether a datiméi goodwill test is necessary. If it is
determined, based on qualitative factors, thevi@ine of the reporting unit may be more likely theot less than carrying amount, or if
significant changes to macro-economic factors eelad the reporting unit have occurred that couddemally impact fair value, a quantitative
goodwill impairment test would be required. Additadly, we can elect to forgo the qualitative assesg and perform the quantitative test.

The first step of the quantitative test is to idignif a potential impairment exists by comparitgtfair value of a reporting unit with its
carrying amount, including goodwill. If the fair & of a reporting unit exceeds its carrying amogabdwill of the reporting unit is not
considered to have a potential impairment and ¢lcersd step of the quantitative impairment tesoisnecessary. However, if the carrying
amount of a reporting unit exceeds its fair vathe,second step is performed to determine if golbéwimpaired and to measure the amount
of impairment loss to recognize, if any. The secsiep compares the implied fair value of goodwithvihe carrying amount of goodwill. If
the implied fair value of goodwill exceeds the garg amount, then goodwill is not considered imedirHowever, if the carrying amount of
goodwill exceeds the implied fair value, an impamhloss is recognized in an amount equal to tkegss. The implied fair value of goodwill
is determined in the same manner as the amourdanfvgll recognized in a business combination (tlee, fair value of the reporting unit is
allocated to all the assets and liabilities, inahgdany unrecognized intangible assets, as ifdpenting unit had been acquired in a business
combination and the fair value of the reportingtuvas determined as the exit price a market pagiti would pay for the same business). We
have elected to make the first day of the fourtartpr the annual impairment assessment date falvgb@nd other indefinite life intangible
assets.

We estimate the fair value of our reporting unéig a discounted cash flow analysis, which usgsifiant unobservable inputs, or Level 3
inputs, as defined by the fair value hierarchy sTdmalysis requires us to make various judgmestahates and assumptions about sales,
operating margins, growth rates and discount faciod is believed to reflect market participantwdevhich would exist in an exit
transaction. Generally, we utilize normalized ofiagamargin assumptions based on future expectwaon operating margins historically
realized in the reporting units' industries. Sorhthe inherent estimates and assumptions usedénndiming fair value of the reporting units
are outside the control of management, includingrest rates, cost of capital, tax rates and cratlitgs. While we believe we have made
reasonable estimates and assumptions to calchiafait value of the reporting units, it is possibl material change could occur. If our actual
results are not consistent with our estimates asdraptions used to calculate fair value, we marehaired to perform the second step of the
guantitative test in future years, which could fesumaterial impairments of our goodwill.

During fiscal 2014, 2013 and 2012, all of our miafereporting units that underwent the quantitatest passed the first step of the goodwill
impairment analysis and therefore, the secondwstepnot necessary.

For our other indefinite life intangible assetsjualitative assessment can also be performed évrdiete whether the existence of events and
circumstances indicates it is more likely than aointangible asset is impaired. Similar to gootjwik can also elect to forgo the qualitative
test for indefinite life intangible assets and parf the quantitative test. Upon performing the ditative test, if the carrying value of the
intangible asset exceeds its fair value, an impaitnoss is recognized in an amount equal to thegss.

The fair value of our indefinite life intangiblesass is calculated principally using relief-fromyadty and excess earnings valuation
approaches and is believed to reflect market ppatit views which would exist in an exit transanti/nder these valuation approaches, we
are required to make estimates and assumptiong sbles, operating margins, growth rates, royaltgs and discount rates based on budgets
business plans, economic projections, anticipatedd cash flows and marketplace data.

Investments: We have investments in joint ventures and othdtiesit We generally use the cost method of accagniihen our voting
interests are less than 20 percent. We use théyagathod of accounting when our voting interesesia excess of 20 percent and we do not
have a controlling interest or a variable interesthich we are the primary beneficiary. Investnsentjoint ventures and other entities are
reported in the Consolidated Balance Sheets inrGtbgets.

We also have investments in marketable debt séeuuritve have determined all of our marketable debtrrities are available-for-sale
investments. These investments are reported atdhie based on quoted market prices as of thebtalsheet date, with unrealized gains and
losses, net of tax, recorded in other compreherisaame. The amortized cost of debt securitiesljested for amortization of premiums and
accretion of discounts to maturity. Such amortarais recorded in interest income. The cost of sees sold is based on the specific
identification method. Realized gains and lossethersale of debt securities and declines in valdged to be other than temporary are
recorded on a net basis in other income. Intereddévidends on securities classified as availébiesale are recorded in interest income.

Accrued Self-Insurance:We use a combination of insurance and self-ins@amechanisms in an effort to mitigate the potetidlilities for
health and welfare, workers’ compensation, autalitg and general liability risks. Liabilities assiated with our risks retained are estimated,
in part, by considering claims experience, demdgafactors, severity factors and other actuasauanptions.
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Other Current Liabilities: Other current liabilities at September 27, 2014 Sagdtember 28, 2013, include:

in millions

2014 201z

Accrued salaries, wages and benefits $ 49C $ 41¢
Other 717 71¢
Total other current liabilities $ 1,207 $ 1,13¢

Defined Benefit Plans:We recognize the funded status of defined pensidrpastretirement plans in the Consolidated Bal&teeets. The
funded status is measured as the difference bettheehir value of the plan assets and the beabfigation. We measure our plan assets and
liabilities at the end of our fiscal year. For dided benefit pension plan, the benefit obligati®the projected benefit obligation; for any ot
defined benefit postretirement plan, such as seeetiealth care plan, the benefit obligation isab@umulated postretirement benefit
obligation. Any overfunded status is recognizedmassset and any underfunded status is recogrszadiability. Any transitional

asset/liability, prior service cost or actuariairg@ss that has not yet been recognized as a coemp@f net periodic cost is recognized in
accumulated other comprehensive income. Accumulattesl comprehensive income will be adjusted asetlanounts are subsequently
recognized as a component of net periodic benesitsan future periods.

Financial Instruments: We purchase certain commaodities, such as graingasdock in the course of normal operations. Asg pf our
commodity risk management activities, we use dérigdinancial instruments, primarily futures angtions, to reduce our exposure to
various market risks related to these purchaseseghss to changes in foreign currency exchantgesraontract terms of a financial
instrument qualifying as a hedge instrument closalyor those of the hedged item, providing a higlgree of risk reduction and correlation.
Contracts designated and highly effective at mgetisk reduction and correlation criteria are relear using hedge accounting. If a derivative
instrument is accounted for as a hedge, changbe ifair value of the instrument will be offsethat against the change in fair value of the
hedged assets, liabilities or firm commitments tigto earnings or recognized in other comprehensis@nie (loss) until the hedged item is
recognized in earnings. The ineffective portiomofinstrumens change in fair value is immediately recognizedamings as a componen:
cost of sales. Instruments we hold as part of sBkrmanagement activities that do not meet theraitfor hedge accounting are marked to
value with unrealized gains or losses reportedetiily in earnings. Changes in market value of d¢ives used in our risk management
activities relating to forward sales contractsraeorded in sales, while changes surrounding imrérg on hand or anticipated purchases of
inventories or supplies are recorded in cost dfssalVe generally do not hedge anticipated trarmastieyond 18 months.

Revenue RecognitionWe recognize revenue when title and risk of logstemsferred to customers, which is generallyaivery based on
terms of sale. Revenue is recognized as the netgnegtimated to be received after deducting estidhamounts for discounts, trade
allowances and product terms.

Litigation Reserves:There are a variety of legal proceedings pendintpreatened against us. Accruals are recorded Whgeprobable a
liability has been incurred and the amount of thkility can be reasonably estimated based on oulagy, progress of each case, opinions
views of legal counsel and other advisers, our egpee in similar matters and intended responghkeditigation. These amounts, which are
not discounted and are exclusive of claims agadiist parties, are adjusted periodically as assessefforts progress or additional
information becomes available. We expense amoon@administering or litigating claims as incurréatcruals for legal proceedings are
included in Other current liabilities in the Condated Balance Sheets.

Freight Expense:Freight expense associated with products shippedstmmers is recognized in cost of sales.

Advertising and Promotion ExpensesAdvertising and promotion expenses are chargegéoations in the period incurred. Customer
incentive and trade promotion activities are reedrés a reduction to sales based on amounts estimateing due to customers, based
primarily on historical utilization and redempticaites, while other advertising and promotionahatitis are recorded as selling, general and
administrative expenses. Advertising and promogpenses for fiscal 2014 , 2013 and 2012 were $@Hibn , $555 million and $496
million , respectively.

Research and DevelopmentResearch and development costs are expensed aethdResearch and development costs totaled $iami
$50 million and $43 million in fiscal 2014 , 2018ch2012 , respectively.

Use of EstimatesThe consolidated financial statements are preparednformity with accounting principles generadlgcepted in the
United States, which require us to make estimatdsaasumptions that affect the amounts report¢hieironsolidated financial statements
accompanying notes. Actual results could diffenfrihhose estimates.
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Recently Issued Accounting Pronouncementsn May 2014, the Financial Accounting Standards@d&ASB) issued guidance changing
the criteria for recognizing revenue. The guidaalse modifies the related disclosure requiremendsifies guidance for multiple-element
arrangements and provides guidance for transadii@isvere not addressed fully in previous guidaite guidance is effective for annual
reporting periods and interim periods within thas@ual reporting periods beginning after DecembeR016, our fiscal 2018. Early adopt
is not permitted. The Company is currently evahmthe impact this guidance will have on our coitstéd financial statements.

NOTE 2: CHANGES IN ACCOUNTING PRINCIPLES

In December 2011 and February 2013, the FASB isguathnce enhancing disclosures related to offgetif certain assets and liabilities.
This guidance is effective for annual reportingipes beginning on or after January 1, 2013, aretiimt periods within those annual periods.
We adopted this guidance in the first quarter sxtdl 2014. The adoption did not have a signifidaupact on our consolidated financial
statements.

In April 2014, the FASB issued guidance changirgdtiteria for reporting discontinued operationse Guidance also modifies the related
disclosure requirements. The guidance is effeaiva prospective basis for annual reporting periitgnning after December 15, 2014, and
interim periods within annual periods beginningaorafter December 15, 2015. Early adoption is pteagiand we adopted it in the third
quarter of fiscal 2014. The adoption did not hawégaificant impact on our consolidated financiatsments.

NOTE 3: ACQUISITIONS AND DISPOSITIONS

Acquisitions

On August 28, 2014, we acquired all of the outstagdtock of The Hillshire Brands Company ("HillehiBrands") as part of our strategic
expansion initiative. The purchase price was etqu$b3.00 per share for Hillshire Brands' outstagdiommon stock, or $8,081 million . In
addition, we paid $163 million in cash for breakagsts incurred by Hillshire Brands related to evpusly announced acquisition. We
funded the acquisition with existing cash on hared,proceeds from the issuance of new senior nGtass A common stock (Class A stock),
and tangible equity units as well as borrowingseuradnew term loan facility (refer to Note 7: Dabd Note 8: Equity). Hillshire Brands'
results from operations subsequent to the acquisitiosing are included in the Prepared Foods segme

The following table summarizes the preliminary featues of the assets acquired and liabilitiesrasslat the acquisition date. Certain
estimated values for the acquisition, includingdill, intangible assets, plant property and eqepimand deferred taxes, are not yet
finalized and the preliminary purchase price altaes are subject to change as we complete ouysinaif the fair value at the date of
acquisition.

in millions

Cash and cash equivalents $ 72
Accounts receivable 23€
Inventories 421
Other current assets 344
Property, Plant and Equipment 1,30¢
Goodwill 4,80¢
Intangible Assets 5,141
Other Assets 45
Accounts payable (347)
Other current liabilities (329
Long-Term Debt (86¢)
Deferred Income Taxes (2,069
Other Liabilities (517)
Net asset acquired $ 8,24¢
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The fair value of identifiable intangible assetassfollows:

in millions

Intangible Asset Category Type Life in Years Fair Value
Brands & trademarks Non-amortizable Indefinite $ 4,062
Brands & trademarks Amortizable 20 years 532
Customer relationships Amortizable Weighted average life of 16 years 541
Non-compete agreements Amortizable 1 year 6
Total identifiable intangible assets $ 5,141

As a result of the acquisition, we recognized altot $4,804 million of goodwill. The purchase @iwas assigned to assets acquired and
liabilities assumed based on their estimated faues as of the date of acquisition, and any exeassallocated to goodwill, as shown in the
table above. Goodwill represents the value we edtpeachieve through the implementation of operatisynergies and growth opportunities
primarily in our Prepared Foods segment. We daerpect the final fair value of goodwill to be detible for U.S. income tax purposes.

We used various valuation techniques to deterna@imerélue, with the primary techniques being disted cash flow analysis, relief-from-
royalty and excess earnings valuation approachigishwise significant unobservable inputs, or Lérilputs, as defined by the fair value
hierarchy. Under these valuation approaches, weegrdred to make estimates and assumptions abag, ®perating margins, growth rates,
royalty rates and discount rates based on budgatfess plans, economic projections, anticipatadé cash flows and marketplace data.

The acquisition of Hillshire Brands was accountadusing the acquisition method of accounting, emasequently, the results of operations
for Hillshire Brands are reported in our consol@thfinancial statements from the date of acquisitidillshire Brands' one month results were
insignificant to our Consolidated Statements obine.

The following unaudited pro forma information pretethe combined results of operations as if tlygiisition of Hillshire Brands had

occurred at the beginning of fiscal 2013. HillsHeands' pre-acquisition results have been addedrtdistorical results. The pro forma
results contained in the table below include adjesits for amortization of acquired intangibles,réefation expense, interest expense related
to the financing and related income taxes. Any e cost savings or other operational efficiesdigat could result from the acquisition are
not included in these pro forma results.

The 2013 pro forma results include transactionteel@xpenses incurred by Hillshire Brands priagh®acquisition of $168 millionincluding
items such as consultant fees, accelerated stonpeausation and other deal costs; transaction tetatpenses incurred by the Company of
$115 million , including fees paid to third partiéi@ancing costs and other deal costs; and $3Romiéxpense related to the fair value
inventory adjustment at the date of acquisition.

These pro forma results have been prepared for aatipe purposes only and are not necessarily atigie of the results of operations as t
would have been had the acquisitions occurred emasisumed dates, nor is it necessarily an indicafiuture operating results.

in millions (unauditec

201¢ 201:
Pro forma sales $ 41,31 $ 38,19¢
Pro forma net income from continuing operationslaitable to Tyson 1,047 65E
Pro forma net income per diluted share from commigwperations attributable to Tyson $ 25C $ 1.52

During the second quarter of fiscal 2014 we acquirealue-added food business as part of our gicagpansion 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 allodai® Intangible Assets and $18 million allocate@modwill.

During fiscal 2013, we acquired two value-addedifbasinesses as part of our strategic expansitiating, which are included in our
Prepared Foods segment. The aggregate purchaseopthe acquisitions was $106 million , which im#d $50 million for Property, Plant
and Equipment, $41 million allocated to IntangiBsets and $12 million allocated to Goodwill.
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Dispositions

On July 28, 2014, we announced our plan to selBraril and Mexico operations, which are includedur International segment, to JBS
("IBS") for $575 million in cash. As a result, wenclucted an impairment test and recorded a $3%milinpairment charge in the fourth
quarter of fiscal 2014 related to our Brazil operatWe expect to complete the sale of our Bragération in the first quarter of fiscal 2015.
We expect to realize a gain on the sale of our bterperation, which is pending the necessary gorent approvals, and expect it to clos
the first half of fiscal 2015. We have reclassifthd assets and liabilities related to Mexico analzB to assets and liabilities held for sale in
our 2014 Consolidated Balance Sheet.

The following table summarizes the net assets iahdities held for sale:

in millions
201«
Assets held for sale:

Accounts receivable, net $ 74
Inventories 141
Other current assets 72
Net property, plant and equipment 132
Goodwill 16
Other assets 11
Total assets held for sale $ 44¢€

Liabilities held for sale:
Current debt $ 32
Accounts payable 61
Other current liabilities 27
Long-term debt 9
Deferred income taxes 12
Total liabilities held for sale $ 141

In June 2014, we sold our 50 percent ownershigestef Dynamic Fuels LLC (Dynamic Fuels) for $30lion cash consideration at closing
and up to $35 million in future cash payments caggnt on Dynamic Fuels' production volumes oveergop of up to 11.5 years.
Additionally as part of the terms of the sale, werevreleased from our guarantee of the $100 miBaif Opportunity Zone tax-exempt
bonds, which were issued in October 2008 to fupdréion of the plant construction costs. DynamielBipreviously qualified as a variable
interest entity which we consolidated, as we wheegrimary beneficiary. As a result of the sale,d@eonsolidated Dynamic Fuels and
recorded a gain of approximately $3 million , whishreflected in Cost of Sales in our ConsolideBéatements of Income. We will recognize
the future contingent payments in income as thaeired volumes are produced. At September 28, 2D§Bamic Fuels had $166 million of
total assets, of which $142 million was net propestant and equipment, and $113 million of totabilities, of which $100 million was long-
term debt.

In fiscal 2014, we recorded impairment chargess® Sillion related to the planned closure of thReepared Foods plants. The Company’s
Cherokee, lowa plant closed in September 2014 enwh#é Company’s plants in Buffalo, New York and taaferesa, New Mexico are
expected to cease operations during the firstdfalblendar 2015. The impairment charges are tteflein the Consolidated Statements of
Income in Cost of Sales. Additionally, in April 201Hillshire Brands announced that it will disconi€ all production at its Florence,
Alabama facility by December 30, 2014. The remajralosure costs are not expected to have a signifimpact on the Company's financial
results.
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NOTE 4: DISCONTINUED OPERATION

After conducting an assessment during fiscal 2G1i@8iolong-term business strategy in China, we rdeiteed our Weifang operation
(Weifang), which was previously part of our Chiclsmgment, was no longer core to the execution owategy 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 adiscontinued 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 Statements of Income. The following ssimmary of the discontinued operation's results:

in millions

201¢ 201< 201z

Sales $ — % 106 $ 225
Pretax loss — (68) (38
Income tax expense — 2 —
Loss from discontinued operation, net of tax $ — (70) $ (39)

NOTE 5: PROPERTY, PLANT AND EQUIPMENT

The following table reflects major categories afperty, plant and equipment and accumulated degiresiat September 27, 2014 , and
September 28, 2013 :

in millions

201¢ 201z

Land $ 12€ $ 10C
Building and leasehold improvements 3,501 2,94t
Machinery and equipment 6,14 5,50¢4
Land improvements and other 27¢€ 417
Buildings and equipment under construction 334 23€
10,38: 9,20z

Less accumulated depreciation 5,251 5,14¢
Net property, plant and equipment $ 513C $ 4,05:

Approximately $661 million will be required to comete buildings and equipment under constructioBegitember 27, 2014 .
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NOTE 6: GOODWILL AND OTHER INTANGIBLE ASSETS
The following table reflects goodwill activity féiscal 2014 and 2013 :

in millions
Prepare

Chicker Beet Pork Food: Internatione  Unallocate: Consolidate

Balance at September 29, 2012
Goodwill $ 90¢ $ 1,12t $ 317 $ 63 $ 68 $ — 3 2,48(
Accumulated impairment losses — (560) — — (29 — (589
90¢ 563 317 63 39 — 1,891

Fiscal 2013 Activity:

Acquisition — — — 12 — — 12
Impairment losses — — — — — — —
Currency translation and other QD — — — — — QD

Balance at September 28, 2013
Goodwill 90¢ 1,12¢ 317 75 68 — 2,491
Accumulated impairment losses — (560) — — (29 — (589)
$ 90 $ 562 $ 317 $ 75 $ 39 $ — 8 1,90z

Fiscal 2014 Activity:

Acquisition $ — 8 — 8 — 8 18 $ 5 % 4,80¢ $ 4,821
Reclass to assets held for sale — — — — (16) — (16)
Impairment losses — — — — (5) — (5)
Currency translation and other Q) — — Q) — — 2

Balance at September 27, 2014
Goodwill 907 1,12¢ 317 92 57 4,80¢ 7,30(
Accumulated impairment losses — (560) — — (34 — (599)
$ 907 $ 56 $ 317 % 92 3 23 % 4,80¢ $ 6,70¢

On August 28, 2014, we acquired and consolidatdidHitie Brands. The unallocated portion of goodvsilattributable to our acquisition of
Hillshire Brands. The allocation of goodwill to owgportable segments is pending finalization ofekpected synergies and the impact of the
synergies to our reporting units.
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The following table reflects other intangible asdey type at September 27, 2014 , and Septemb&028,:

in millions
201¢ 201z

Amortizable intangible assets:
Brands and trademarks $ 611 $ 69
Customer relationships 57C 12
Patents, intellectual property and other 13€ 14C
Non-compete agreements 6 —
Land use rights 8 8
Total gross amortizable intangible assets $ 1,331 $ 22¢
Less accumulated amortization 138 107
Total net amortizable intangible assets $ 1,19¢ $ 12z
Brands and trademarks not subject to amortization 4,07¢ 16
Total intangible assets $ 527¢ $ 13¢

Beginning with the date benefits are realized, adiraile intangible assets are generally amortizidguthe straight-line method over their
estimated period of benefit of 20 years or lessoAimation expense of $26 million , $17 million adtl6 million was recognized during fiscal
2014 , 2013 and 2012, respectively. We estimatartwation expense on intangible assets for the fiex fiscal years subsequent to
September 27, 2014 , will be: 2015 - $94 milli&016 - $85 million ; 2017 - $80 million ; 2018 -%¥hillion ; 2019 - $75 million .
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NOTE 7: DEBT
The following table reflects major components dftdes of September 27, 2014 , and September 28,:201

in millions
201¢ 201:
Revolving credit facility $ — $ =
Senior notes:
3.25% Convertible senior notes due October 20133 2(0otes) — 45¢
2.75% Senior notes due September 2015 (2015 Notes) 407 —
6.60% Senior notes due April 2016 (2016 Notes) 63€ 63€
7.00% Notes due May 2018 12C 12C
2.65% Notes due August 2019 (2019 Notes) 1,00C —
4.10% Notes due September 2020 (2020 Notes) 287 —
4.50% Senior notes due June 2022 (2022 Notes) 1,00C 1,00
3.95% Notes due August 2024 (2024 Notes) 1,25(C —
7.00% Notes due January 2028 18 18
6.13% Notes due November 2032 (2032 Notes) 164 —
4.88% Notes due August 2034 (2034 Notes) 50C —
5.15% Notes due August 2044 (2044 Notes) 50C —
Discount on senior notes (12 (6)
Term loan facility:
3-year tranche 1,172 —
5-year tranche A 358 —
5-year tranche B 552 —
Amortizing Notes - Tangible Equity Units (see N8teEquity) 20t —
GO Zone tax-exempt bonds — 10C
Other 24 80
Total debt 8,17¢ 2,40¢
Less current debt 645 51¢&
Total long-term debt $ 7,53t % 1,89t

Annual maturities of debt for the five fiscal yeatgdsequent to September 27, 2014 , are: 20154 1%@Hon ; 2016 - $885 million ; 2017 -
$1,059 million ; 2018 - $176 million ; 2019 - $1&#anillion .

Revolving Credit Facility

In September 2014, we amended our existing cradility which, among other things, increased one lof credit from $1.0 billion to $1.25
billion . The facility supports short-term fundimgeds and letters of credit and will mature with ¢tommitments thereunder terminating in
September 2019 . After reducing the amount availalloutstanding letters of credit issued under fédility, the amount available for
borrowing at September 27, 2014 , was $1,209 milliét September 27, 2014 , we had outstandingrketif credit issued under this facility
totaling $41 million , none of which were drawn mp®e had an additional $105 million of bilaterettérs of credit issued separately from
the revolving credit facility, none of which wereasn upon. Our letters of credit are issued pritpémi support of workers’ compensation
insurance programs and derivative activities.

The revolving credit facility is unsecured andu#iyf guaranteed by Tyson Fresh Meats, Inc. (TFMeRgr our wholly owned subsidiary, until
such date TFM Parent is released from all of iwrgntees of other material indebtedness. If ifuhee any of our other subsidiaries shall
guarantee any of our material indebtedness, suzdidiary shall also be required to guarantee tebtedness, obligations and liabilities
under this facility.
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2013 Notes

In September 2008, we issued $458 million princgrabunt 3.25% convertible senior unsecured notesaiiiober 15, 2013 . In connection
with the issuance of the 2013 Notes, we enterexdsaparate call option and warrant transactions kei$pect to our Class A stock to minirr
the potential economic dilution upon conversiothaf 2013 Notes. The call options contractually eegpupon the maturity of the 2013 Not
The 2013 Notes matured on October 15, 2013 at wiieh we paid the $458 million principal value witash on hand and settled the
conversion premium by issuing 11.7 million sharkswr Class A stock from available treasury shaBswltaneously with the settlement of
the conversion premium, we received 11.7 millioarss of our Class A stock from the call options.

The warrants were settled on various dates inlf@h4 resulting in the issuance of 11.7 milliomsds of Class A stock.

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 these nate®s 'Bal” to "Baa3." This upgrade decreased therést 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 ugte did not impact the interest rate
on the 2016 Notes.

2019 /2024 / 2034 / 2044 Notes

In August 2014, we issued senior unsecured notésami aggregate principal amount of $3,250 milliconsisting of $1,000 million due
August 2019, $1,250 million due August 2024, $50Mion due August 2034, and $500 million due Augfed4. The 2019 Notes, 2024
Notes, 2034 Notes, and 2044 Notes carry interéss &f2.65% , 3.95% , 4.88% and 5.15% , respectivehy witerest payments due semi-
annually on August 15 and February 15. After thigioal issue discounts of $7 million , we receivest proceeds of $3,243 million . In
addition, we incurred offering expenses of $27 ionill.

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 .

Term Loan Facility

In August 2014, we borrowed under our unsecuread tean facility, which provided for total term loem an aggregate principal amount of
$2,300 million , consisting of a $1,202 millionyear tranche facility, a $546 million 5 -year trhecA facility, and a $552 million 5 -year
tranche B facility. The principal of the 3 -yeaariche facility and the 5 -year tranche A faciligck amortize at 2.5% per quarter. In addition,
we incurred term loan issuance costs of approxiyn&EL million .

2015/ 2020 / 2032 Notes

In August 2014 and in connection with our acqusitof Hillshire Brands, we assumed $840 milliorHafshire Brands' debt, which had an
estimated fair value of approximately $868 millas of the acquisition date. We recorded the assueletat fair value. This fair value
adjustment will be amortized as a reduction ofredéexpense in future periods. The debt assummdiily comprised of senior unsecured
notes which consist of $400 million due Septemidrs? $278 million due September 2020, and $152anillue November 2032. The 2015
Notes, 2020 Notes, and the 2032 Notes carry irtesgss 012.75% , 4.10% , and 6.13% , respectively.

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 affectetiitrricanes Katrina and Rita in 2005. As furthesdribed in Note 3: Acquisitions and
Dispositions, we sold our interest in Dynamic Fuelfiscal 2014, which resulted in the deconsolmabf its assets and liabilities, including
these bonds.

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, dissliugdate or consolidate; make acquisitions angstments; dispose of or transfer assets;
change the nature of our business; engage in gargaisactions with affiliates; and enter into hiedgransactions, in each case, subject to
certain qualifications and exceptions. In additie, are required to maintain minimum interest esgeroverage and maximum debt to
capitalization ratios.

Our senior notes and term loans also contain adira and negative covenants that, among othegshimay limit or restrict our ability to:
create liens; engage in certain sale/leasebacgactions; and engage in certain consolidationsgensrand sales of assets.

We were in compliance with all debt covenants gtt&waber 27, 2014 .
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NOTE 8: EQUITY

Capital Stock
We have two classes of capital stock, Class A stB@KLO par value and Class B Common Stock, $0at@gue (Class B stock). Holders of

Class B stock may convert such stock into Clastogkson a share-for-share basis. Holders of Clas®&k are entitled to 10 votes per share,
while holders of Class A stock are entitled to ot per share on matters submitted to sharehdideepproval. As of September 27, 2014 ,
Tyson Limited Partnership (the TLP) owned 99.985%he outstanding shares of Class B stock and tiieand members of the Tyson
family owned, in the aggregate, 1.78% of the outditag shares of Class A stock, giving them, coilety, control of approximately 70.14%
of the total voting power of the outstanding votstgck.

The Class B stock is considered a participatingisigcrequiring the use of the two-class methodtfer computation of basic earnings per
share. The two-class computation method for eadbgeeflects the cash dividends paid for eachsctidsstock, plus the amount of allocated
undistributed earnings (losses) computed usingéntcipation percentage, which reflects the dimtieights of each class of stock. Basic
earnings per share were computed using the twa-ol@shod for all periods presented. The sharedass@® stock are considered to be
participating convertible securities since the shaf Class B stock are convertible on a sharelfiare basis into shares of Class A stock.
Diluted earnings per share were computed assurhangdnversion of the Class B shares into Classafeshas of the beginning of each
period.

Dividends

Cash dividends cannot be paid to holders of Clasto&k unless they are simultaneously paid to hieldeClass A stock. The per share
amount of the cash dividend paid to holders of €Bistock cannot exceed 90% of the cash dividandlgneously paid to holders of

Class A stock. We pay quarterly cash dividendsl&s€A and Class B shareholders. We paid Claswvidatids per share of $0.30 and Class
B dividends per share of $0.27 in fiscal 2014 ad#i3? respectively. Fiscal 2013 included a spediatldnd of $0.10 per share for Class A
stock and $0.09 per share for Class B. We paidsQladividends per share of $0.16 and Class B diddeper share of $0.144 in fiscal 2012 .
On November 13, 2014, the Board of Directors inseelthe quarterly dividend previously declareduw 30, 2014, to $0.1per share on o
Class A stock and $0.09 per share on our Classdk.sThe increased quarterly dividend is payabl®enember 15, 2014, to shareholders of
record at the close of business on December 1,.2014

Share Repurchases

On January 30, 2014, our Board of Directors appta@meincrease of 25 million shares authorized dpurchase under our share repurchase
program. As of September 27, 2014 , 32.1 millioareb remained available for repurchase. The sbargehase program has no fixed or
scheduled termination date and the timing and ¢xtewhich we repurchase shares will depend upaong other things, our working capi
needs, market conditions, liquidity targets, oustdzbligations and regulatory requirements. In &ddito the share repurchase program, we
purchase shares on the open market to fund cedigiations under our equity compensation plans.

A summary of cumulative share repurchases of oas<A Stock is as follows:

in millions
September 27, 2014  September 28, 2013  September 29, 2012
Shares Dollars Shares Dollars Shares Dollars

Shares repurchased:

Under share repurchase program 71 $  25C 211 $  55C 125 $ 23C
To fund certain obligations under equity compemsafilans 1.2 45 2.8 64 1.8 34
Total share repurchases 82 & 29 23¢ $ 614 14 $ 264

Share Issuance
In fiscal 2014, we issued 23.8 million shares af Glass A stock, to provide funding for the HillshBrands acquisition. Total proceeds, net
of underwriting discounts and other offering rethfees and expenses were $873 million .
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Tangible Equity Units

In July 2014, we completed the public issuanceQofidlion , 4.75% tangible equity units (TEUs). @bproceeds, net of underwriting
discounts and other expenses, were $1,454 milligach TEU, which has a stated amount of $50 ,nigpesed of a prepaid stock purchase
contract and a senior amortizing note due July2037. We allocated the proceeds from the issuahteed EUs to equity and debt based on
the relative fair values of the respective comptsmeheach TEU. The fair value of the prepaid stpgkchase contracts, which was $1,295
million , is recorded in Capital in Excess of Pall, net of issuance costs. The fair value ofdrm@or amortizing notes, which was $205
million , is recorded in debt, of which $65 milliég current. Issuance costs associated with the d&h was recorded as deferred financing
costs in the Consolidated Balance Sheets in Otbseta and is amortized over the term of the instnirto July 15, 2017.

The aggregate values assigned upon issuance oteagionent of the TEU's, based on the relativeviine of the respective components of
each TEU, were as follows:

in millions, except price per TE

Equity
Component Debt Component Total
Price per TEU $ 4317 % 6.8: $ 50.0(
Gross Proceeds 1,29t 20¢ 1,50(
Issuance cost (40 (6) (46)
Net proceeds $ 1,258 $ 19¢ % 1,45¢

Each senior amortizing note has an initial princaraount of $6.83 and bears interest at 1.5% peuamnOn each January 15, April 15, July
15 and October 15, commencing on October 15, 20&4yill pay equal quarterly cash installments ofsBOper amortizing note (except for
the October 15, 2014 installment payment, whict el $0.46 per amortizing note), which cash paynrettie aggregate (principal and
interest) is equivalent to 4.75% per year with ezspo the $50 stated amount per TEU. Each instaitrwill constitute a payment of interest
and partial repayment of principal. Unless settedier at the holder's or the Company's optioohgairchase contract will automatically
settle on July 15, 2017, subject to postponemecgitain limited circumstances. We will deliveriween a minimum of 31.7 million shares
and a maximum of 39.7 millioshares of our Class A stock, subject to adjustnieEsed upon the Applicable Market Value (as defipeldw)
of our Class A stock as described below:

» If the Applicable Market Value is equal to oegter than the conversion price of $47.25 per sharavill deliver 1.0582 shares of
Class A stock per purchase contract, or a minimfiBl’ million Class A shares.

» Ifthe Applicable Market Value is greater thae reference price of $37.80 but less than theexsion price of $47.25 per share, we
will deliver a number of shares per purchase ceh&gqual to $50 , divided by the Applicable Mark@iue.

» Ifthe Applicable Market Value is less than qual to the reference price of $37.80 per sharewilveleliver 1.3228 shares of Class
A stock per purchase contract, or a maximum of &8llfon Class A shares.

The "Applicable Market Value" means the averagthefclosing prices of our Class A stock on eacthef20 consecutive trading days
beginning on, and including, the 23rd scheduleditigaday immediately preceding July 15, 2017.

The TEUSs have a dilutive effect on our earningsgbeare. The 31.7 million minimum shares to be idsare included in the calculation of
Class A Basic weighted average shares. The 8 milimre difference between the minimum sharestend93.7 million maximum shares are
potentially dilutive securities, and accordinglye &cluded in our diluted earnings per share proarata basis to the extent the Applicable
Market Value is higher than the reference priceiblgss than the conversion price.
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NOTE 9: INCOME TAXES

Detall of the provision for income taxes from coniing operations consists of the following:

in millions

201« 201z 201z

Federal $ 328 $ 341 $ 31C
State 67 38 22
Foreign 4 30 19
$ 39€ $ 40¢ $ 351

Current $ 501 $ 421  $ 211
Deferred (10%) (12 14C
$ 39€ $ 40¢ $ 351

The reasons for the difference between the statféoleral income tax rate and our effective incdaerate from continuing operations are
follows:

201¢ 201: 201z
Federal income tax rate 35.C% 35.C% 35.C%
State income taxes 2.6 2.4 1t
Unrecognized tax benefits, net (4.7) (0.2 0.€
Domestic production deduction (4.0 3.2 (1.8
Foreign rate differences and valuation allowances 2.E 0.3 1.6
Other 0.9 1.7 0.7

31.€% 32.€% 36.£%

During fiscal 2014, the domestic production dedauctind the decrease in unrecognized tax benefiteased tax expense by $50 million and
$58 million , respectively.

During fiscal 2013, the domestic production deductind estimated general business credits decrésedpense by $40 million and $17
million , respectively.

During fiscal 2012, foreign valuation allowancesrgased tax expense by $10 million , and the damesiduction deduction decreased tax
expense by $17 million .

Approximately $18 million of loss and $53 millioné$2 million of income from continuing operatidmsfore income taxes for fiscal 2014 ,
2013 and 2012, respectively, were from operatimsed in countries other than the United States.

We recognize deferred income taxes for the futaxeconsequences attributable to differences bettfeefinancial statement carrying
amounts of existing assets and liabilities andrtfespective tax bases. Deferred tax assets dbitities are measured using tax rates expected
to apply to taxable income in the years in whiabtsthtemporary differences are expected to be reedwe settled.
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The tax effects of major items recorded as defeardssets and liabilities as of September 274 2@hd September 28, 2013, are as
follows:

in millions
2014 2013
Deferred Tax Deferred Tax

Asset: Liabilities Asset: Liabilities
Property, plant and equipment $ — 3 73z % — 3 52k
Suspended taxes from conversion to accrual method — 66 — 71
Intangible assets — 2,031 — 29
Inventory 24 121 8 11C
Accrued expenses 474 — 20¢ —
Net operating loss and other carryforwards 96 — 77 —
Insurance reserves 21 — 22 —
Other 80 82 60 98
$ 69t $ 3,032 $ 37¢ % 832

Valuation allowance $ (52) $ (77)
Net deferred tax liability $ 2,38¢ $ 534

We record deferred tax amounts in Other currerdgtas®ther Assets, Other current liabilities andeed Income Taxes in the Consolidated
Balance Sheets.

The deferred tax liability for suspended taxes fimonversion to accrual method represents the 18&dge from the cash to accrual method
of accounting and will be recognized by 2027.

The deferred tax liability for intangible assetsremsed over prior year due to the acquisitionitiéfire Brands.

At September 27, 2014 , our gross state tax netatipg loss carryforwards approximated $1.3 billad expire in fiscal years 2015 through
2034 . Gross foreign net operating loss carryfodsapproximated $146 million , of which $50 millierpire in fiscal years 2017 through
2024 , and the remainder has no expiration. Wetase tax credit carryforwards of approximately $2i8lion that expire in fiscal yea2015
through 2028 .

We have accumulated undistributed earnings of dorsubsidiaries aggregating approximately $403ioniland $351 million at

September 27, 2014 , and September 28, 2013 ,atesge. During fiscal 2014, the Company changsdiérmanent reinvestment assertion
with respect to $183 million of earnings relatedtsagpoultry operations in Mexico and Brazil duelte planned sale of those operations and
repatriation of the related proceeds, and as dtnesuecorded expense, net of foreign tax credit§17 million . With respect to the
remaining $220 million of undistributed earnings &l other foreign subsidiaries at September 2242 these earnings are expected to be
indefinitely reinvested outside of the United Sg¢atéthose earnings were distributed in the fofrdigidends or otherwise, we could be
subject to federal income taxes (subject to ansaaijent for foreign tax credits), state income taed withholding taxes payable to the
various foreign countries. It is not currently greable to estimate the tax liability that mightmyable on the repatriation of these foreign
earnings.

The following table summarizes the activity relatedur gross unrecognized tax benefits at Septe@he2014 , September 28, 2013, and
September 29, 2012 :

in millions

201/ 201: 201z

Balance as of the beginning of the year $ 178 $ 16€ $ 174
Increases related to current year tax positions 11 3 3
Increases related to prior year tax positions 17 15 5
Increases related to Hillshire Brands balances 13€ — —
Reductions related to prior year tax positions (20 (6) (20
Reductions related to settlements QD 2 QD
Reductions related to expirations of statute ofthtions (46) (©)] (©)]
Balance as of the end of the year $ 27z % 17t 8 16€
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The amount of unrecognized tax benefits, if recogthj that would impact our effective tax rate wadmillion and $149 million at
September 27, 2014 , and September 28, 2013 ,atesge. We classify interest and penalties on oogmized tax benefits as income tax
expense. At September 27, 2014 , and Septemb@028,, before tax benefits, we had $54 million &6d8 million , respectively, of accrued
interest and penalties on unrecognized tax benefits

As of September 27, 2014ve are subject to income tax examinations for. fe8eral income taxes for fiscal years 2011 thto2@13. We ai
also subject to income tax examinations by magtesand foreign jurisdictions for fiscal years 2@®ugh 2013 and 2002 through 2013,
respectively. We estimate that during the nextwaehonths it is reasonably possible that unrecaghiax benefits could decrease by as r
as $30 million primarily due to expiration of stes in various jurisdictions.

NOTE 10: OTHER INCOME AND CHARGES

During fiscal 2014, we recorded $11 million of dguearnings in joint ventures, $3 million in netd@n currency exchange gains, $6 million
of other than temporary impairment related to amlable-for-sale security and $60 million of coassociated with bridge financing facilities
for the Hillshire Brands acquisition, which wereeoeded in the Consolidated Statements of Incont@tirer, net.

During fiscal 2013, we recorded a $19 million cagy translation adjustment gain recognized in cocfion with the receipt of proceeds
constituting the final resolution of our investm@ntCanada, which was recorded in the ConsolidStatements of Income in Other, net.

During fiscal 2012, we recorded $16 million of @guearnings in joint ventures and $4 million in fateign currency exchange gains, which
were recorded in the Consolidated Statements afntiecin Other, net.
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NOTE 11: EARNINGS PER SHARE

The earnings and weighted average common shardsruttee computation of basic and diluted earnipgisshare are as follows:

in millions, except per share d

201¢ 201: 201z
Numerator:
Income from continuing operations $ 85¢ $ 84¢ $ 614
Less: Net loss attributable to noncontrolling iets (8) — @)
Net income from continuing operations attributaioldyson 864 84¢ 621
Less dividends declared:
Class A 94 87 47
Class B 21 19 10
Undistributed earnings $ 74¢ % 74z % 564
Class A undistributed earnings $ 61z $ 606 $ 464
Class B undistributed earnings 137 13€ 10C
Total undistributed earnings $ 74¢ % 74z % 564
Denominator:
Denominator for basic earnings per share:
Class A weighted average shares 284 282 293
Class B weighted average shares, and shares divudenvierted method for diluted
earnings per share 70 70 70
Effect of dilutive securities:
Stock options and restricted stock 5 5 4
Tangible Equity Units 1 — —
Convertible 2013 Notes — 7 3
Warrants 4 3 —
Denominator for diluted earnings per share — adflisteighted average shares and
assumed conversions 364 367 37C
Net Income Per Share from Continuing OperationsifAttable to Tyson:
Class A Basic $ 248 % 24 % 1.7¢
Class B Basic $ 22¢ $ 22 % 1.57
Diluted $ 237 $ 231 % 1.6¢
Net Income Per Share Attributable to Tyson:
Class A Basic $ 248 % 22¢ $ 1.64
Class B Basic $ 22¢ $ 204 % 1.4¢
Diluted $ 237 % 21z % 1.5¢

We had approximately 4 million of our stock-basethpensation shares that were antidilutive for fi2€d 4, no stock-based compensation
shares that were antidilutive for fiscal 2013 apgdraximately 4 million of our stock-based compeiwathares that were antidilutive for
fiscal 2012 . These shares were not included irdilaéive earnings per share calculation.

We have two classes of capital stock, Class A samckClass B stock. Cash dividends cannot be pdiditers of Class B stock unless they
are simultaneously paid to holders of Class A stdtle per share amount of cash dividends paid leh® of Class B stock cannot exceed
90% of the cash dividends paid to holders of Chassock.

We allocate undistributed earnings based uponoaDiStratio per share to Class A stock and Clasto8k, respectively. We allocate
undistributed earnings based on this ratio duadtoiical dividend patterns, voting control of 3a3 shareholders and contractual limitations
of dividends to Class B stock.
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NOTE 12: 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. Forwardsamous commodities, including grains,
livestock and energy, are primarily entered inton@nage the price risk associated with forecastiechpses of these inputs used in our
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 witdit-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 existed®aptember 27, 2014 .

We recognize all derivative instruments as eitlssets or liabilities at fair value in the Consol@thBalance Sheets, with the exception of
normal purchases and normal sales expected td neqhlysical delivery. The accounting for changethe fair value (i.e., gains or losses) of
a derivative instrument depends on whether it le@mnlilesignated and qualifies as part of a hedgiaganship and the type of hedging
relationship. For those derivative instruments #ratdesignated and qualify as hedging instrumemsijesignate the hedging instrument
based upon the exposure being hedged (i.e., aasth#idge or fair value hedge). We qualify, or deatg, a derivative financial instrument as
a hedge when contract terms closely mirror thogb@hedged item, providing a high degree of reskuction and correlation. 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 earngngr be recognized in other comprehen
income (loss) (OCI) until the hedged item is redegd in earnings. The ineffective portion of artinment’s change in fair value is
recognized in earnings immediately. We designatiiceforward contracts as follows:

» Cash Flow Hedges — include certain commoditwérd and option contracts of forecasted purchdsesdgrains) and certain foreign
exchange forward contracts.
» Fair Value Hedges include 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 commaodities 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 detik&is 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
during fiscal 2014 , 2013 and 2012 .

We had the following aggregated notional valuesuittanding forward and option contracts accoufdeds cash flow hedges:

in millions, except soy meal to

Metric September 27, 20 September 28, 20

Commaodity:
Corn Bushels — 5
Soy Meal Tons 2,30( 96,80(
Foreign Currency United States dolle $ 1 3 6C

As of September 27, 2014 , the net amounts expé¢atee reclassified into earnings within the neximionths are pretax losses of $4 million
related to grain. During fiscal 2014 , 2013 and20tve did not reclassify significant pretax gdiosges into earnings as a result of the
discontinuance of cash flow hedges due to the fmibtyathe original forecasted transaction would nocur by the end of the originally
specified time period or within the additional petiof time allowed by generally accepted accounpingciples.
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The following table sets forth the pretax impactash flow hedge derivative instruments in the ©bdated Statements of Income:

in millions
Gain/(Loss Consolidate! Gain/(Loss
Recognized in OC Statements of Incon Reclassified fror
on Derivative Classificatior OClI to Earning
201¢ 201z 2012 201¢ 201z 2012

Cash Flow Hedge — Derivatives designated

as hedging instruments:

Commodity contracts $ 7 $ (29 $ 24 Costof Sale $ (10) $ 5) $ (16
Foreign exchange contracts (@D} 2 (8) Other Income/Expen: — 4 4
Total $ B $ (1) $ 16 $ (10 $ 9 $ @12

Fair value hedges
We designate certain futures contracts as fairevakdges of firm commitments to purchase livestociklaughter. Our objective of these

hedges is to minimize the risk of changes in falue created by fluctuations in commodity pricesoagated with fixed price livestock firm
commitments. We had the following aggregated neatimalues of outstanding forward contracts entémemito hedge firm commitments
which are accounted for as a fair value hedge:

in millions
Metric September 27, 20 September 28, 20

Commaodity:
Live Cattle Pound: 427 20¢
Lean Hogs Pound: 32¢ 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, astfsetting gain or loss on the related
livestock forward position.

in millions
Consolidates
Statements of Incon
Classificatior 2014 201z 201z
Gain/(Loss) on forwards Cost of Sale $ (154 $ 21 % 47
Gain/(Loss) on purchase contract Cost of Sale 154 (22) 47

Ineffectiveness related to our fair value hedges mat significant during fiscal 2014 , 2013 and 201

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, livestao#t energy commodity positions is to reduce thabdity of cash flows associated with
the forecasted purchase of certain grains, energyiwestock inputs to our production processes.alge enter into certain forward sales of
boxed beef and boxed pork and forward purchaseattdé and hogs at fixed prices. The fixed pridesaontracts lock in the proceeds from a
future sale and the fixed cattle and hog purchisésin the cost. However, the cost of the livektaad 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,lseeenter into the appropriate number of livestopkons and futures positions to mitiga
portion of this risk. Changes in market value @& tpen livestock options and futures positionsnaseked to market and reported in earnings
at each reporting date, even though the econonpadirof our fixed prices being above or below thekat price is only realized at the time
of sale or purchase. These positions generallyodigualify for hedge treatment due to location gakfferences between the commodity
exchanges and the actual locations when we pur¢hassmmmodities.
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We have a foreign currency cash flow hedging pnogt@ hedge portions of forecasted transactionsmérated in foreign currencies,
primarily with forward and option contracts, to ot against the reduction in value of forecastedi§n currency cash flows. Our
undesignated foreign currency positions generatiylal qualify for cash flow hedge accounting. Howete 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 notieahles related to our undesignated positions:

in millions, except soy meal ta
Metric ~ September 27, 20 September 28, 20

Commaodity:
Corn Bushels — 69
Soy Meal Tons 195,80( 204,60(
Soy Oil Pounds 3 11
Live Cattle Pound: 22 6C
Lean Hogs Pound: 22 15¢
Foreign Currency United States dollai $ 10¢e $ 9%

The following table sets forth the pretax impactha undesignated derivative instruments in thesChdated Statements of Income:

in millions
Consolidates Gain/(Loss
Statements of Incon Recognize
Classificatior in Earning:
201¢ 201z 2012

Derivatives not designated as hedging instruments:
Commodity contracts Sales $ 75 % (100 $ (10
Commaodity contracts Cost of Sale (13€) (249 51
Foreign exchange contracts Other Income/Expent — 2 —
Total $ 61 $ 32 ¢ 41
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The following table sets forth the fair value dfdgrivative instruments outstanding in the Cordatled Balance Sheets:

in millions

Fair Value
September 27, 20 September 28, 20

Derivative Assets:
Derivatives designated as hedging instruments:

Commodity contracts $ 17 % 4
Foreign exchange contracts — 1
Total derivative assets — designated 17 5

Derivatives not designated as hedging instruments:

Commaodity contracts 42 25
Foreign exchange contracts — 2
Total derivative assets — not designated 42 27
Total derivative assets $ 59 $ 32

Derivative Liabilities:
Derivatives designated as hedging instruments:

Commodity contracts $ 78 8 29
Foreign exchange contracts — —
Total derivative liabilities — designated 78 29

Derivatives not designated as hedging instruments:

Commodity contracts 80 72
Foreign exchange contracts 2 1
Total derivative liabilities — not designated 82 73
Total derivative liabilities $ 16C $ 10z

Our derivative assets and liabilities are preseintexir Consolidated Balance Sheets on a net BA&set derivative assets and liabilities,
including cash collateral when a legally enforceabhster netting arrangement exists between thet@qarty to a derivative contract and
See Note 13: Fair Value Measurements for a redatioih to amounts reported in the Consolidated BadaSheets in Other current assets and
Other current liabilities.

NOTE 13: FAIR VALUE MEASUREMENTS

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

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

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

* Quoted prices for similar assets or liabilitiesactive market:

» Quoted prices for identical or similar assetadm-active market:

» Inputs other than quoted prices that are obsenfablbie asset or liability; al

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

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

The fair value hierarchy requires the use of olelglermarket data when available. In instances witerinputs used to measure fair value
into different levels of the fair value hierarchige fair value measurement has been determined loasne lowest level input significant to
the fair value measurement in its entirety. Oueassient of the significance of a particular iterthtofair value measurement in its entirety
requires judgment, including the considerationngiuits specific to the asset or liability.

The following tables set forth by level within tfar value hierarchy our financial assets and liaes accounted for at fair value on a
recurring basis according to the valuation techesgwe used to determine their fair values:

in millions

September 27, 2014 Level 1 Level Z Level 2 Netting (a Total
Assets:
Commodity Derivatives $ — 3 59 $ — 3 (50) $ 9
Foreign Exchange Forward Contracts — — — — —
Available for Sale Securities:

Current — 1 — — 1

Non-current 1 24 67 — 92
Deferred Compensation Assets 15 21¢ — — 238
Total Assets $ 16 $ 302 $ 67 $ 50 $ 33t
Liabilities:
Commodity Derivatives $ — 3 15¢ $ — 3 (14¢) $ 10
Foreign Exchange Forward Contracts — 2 — — 2
Total Liabilities $ — 3 16C $ — 3 (148 $ 12
September 28, 2013 Level 1 Level Z Level 2 Netting (a Total
Assets:
Commodity Derivatives $ — 3 29 % — 3 (21) $ 8
Foreign Exchange Forward Contracts — 3 — (1) 2
Available for Sale Securities:

Current — 1 — — 1

Non-current 4 24 65 — 93
Deferred Compensation Assets 23 191 — — 214
Total Assets $ 27 % 248 $ 65 $ 22) $ 31¢
Liabilities:
Commodity Derivatives $ — 8 101 $ — 8 (101) $ —
Foreign Exchange Forward Contracts — 1 — — 1
Total Liabilities $ — 10z $ — (101 $ 1

(a) Our derivative assets and liabilities are @nésd in our Consolidated Balance Sheets on aasét.bVe net derivative assets and
liabilities, including cash collateral, when a ldg&nforceable master netting arrangement existaéen the counterparty to a
derivative contract and us. At September 27, 2Cdr/t, September 28, 2013 , we had posted with vadounterparties $98 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 betmehe beginning and ending balance of debt séesrteasured at fair value on a recurring
basis in the table above that used significant sendable inputs (Level 3):

in millions

September 27, 20 September 28, 20

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

Included in earnings — 1

Included in other comprehensive income (loss) — —

Purchases 25 19

Issuances — —

Settlements (23 (42)

Balance at end of year $ 67 $ 65

Total gains (losses) for the periods included imiggs attributable to the change in
unrealized gains (losses) relating to assets abidities still held at end of year $ — —

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 iteNi@: Derivative Financial Instruments. We recoud commodity derivatives at fair value
using quoted market prices adjusted for creditraomtperformance risk and internal models that ssheir basis readily observable market
inputs including current and forward commodity nedrgrices. Our foreign exchange forward contrasts@corded at fair value based on
guoted prices and spot and forward currency padfssted for credit and non-performance risk. asgify these instruments in Level 2
when quoted market prices can be corroborateaintijiobservable current and forward commodity miapkiees on active exchanges or
observable market transactions of spot curren@srand forward currency prices.

Available for Sale Securities:Our investments in marketable debt securities lassified as available-for-sale and are reportddiatalue
based on pricing models and quoted market priciesstdl for credit and non-performance risk. Sherirtinvestments with maturities of less
than 12 months are included in Other current assetse Consolidated Balance Sheets and primardiude certificates of deposit and
commercial paper. All other marketable debt sei@sritre included in Other Assets in the Consol@ti8&lance Sheets and have maturities
ranging up to 35 years. We classify our investmants.S. government, U.S. agency, certificateseyfasit and commercial paper debt
securities as Level 2 as fair value is generalfyreted using discounted cash flow models thaparearily industry-standard models that
consider various assumptions, including time valoe yield curve as well as other readily availablevant economic measures. We classify
certain corporate, asset-backed and other debtisesas Level 3 as there is limited activity es$ observable inputs into valuation models,
including current interest rates and estimated gyeent, default and recovery rates on the undeylgirtfolio or structured investment
vehicle. Significant changes to assumptions or saplable inputs in the valuation of our Level 3rasents would not have a significant
impact to our consolidated financial statements.

in millions
September 27, 2014 September 28, 2013
Amortizec Fair Unrealizec  Amortizec Fair Unrealize:
Cost Basi Value Gain/(Loss Cost Basi Value  Gain/(Loss
Available for Sale Securities:
Debt Securities:
U.S. Treasury and Agency $ 25 % 25 % — 3 25 % 25 $ —
Corporate and Asset-Backed 65 67 2 64 65 1
Equity Securities:
Common Stock and Warrants (a) 1 1 — 9 4 (5)

(a) At September 27, 2014 , the amortized cossbasEquity Securities had been reduced by acctated other than temporary
impairment of approximately $2 million .

71




Unrealized holding gains (losses), net of tax,e@uded from earnings and reported in OCI un#ls$kcurity is settled or sold. On a quarterly
basis, we evaluate whether losses related to @ila@le-for-sale securities are temporary in natlosses on equity securities are recognized
in earnings if the decline in value is judged tootteer than temporary. If losses related to out deburities are determined to be other than
temporary, the loss would be recognized in earniinge intend, or more likely than not will be raged, to sell the security prior to recovery.
For debt securities in which we have the intent alnitity to hold until maturity, losses determintedbe other than temporary would remain in
OCI, other than expected credit losses which aregmized in earnings. We consider many factorebernining whether a loss is temporary,
including the length of time and extent to which fhir value has been below cost, the financiatlt@n and neaterm prospects of the isst
and our ability and intent to hold the investmemntd period of time sufficient to allow for any emipated recovery. We recognized $6 million
of other than temporary impairment for the yearesh8eptember 27, 2014 , which is recorded in thes@lated Statements of Income in
Other, net. No other than temporary losses wererdsf in OCI as of September 27, 2014 , and Seme®) 2013 .

Deferred Compensation AssetsWe maintain norgualified deferred compensation plans for certaiecatives and other highly compense
employees. Investments are generally maintainduimwit trust and include money market funds, mutwadls and life insurance policies. The
cash surrender value of the life insurance poliisiésvested primarily in mutual funds. The investrts are recorded at fair value based on
guoted market prices and are included in Other tasaghe Consolidated Balance Sheets. We clags#fynvestments which have observable
market prices in active markets in Level 1 as tlesegenerally publicly-traded mutual funds. Thea&ing deferred compensation assets are
classified in Level 2, as fair value can be corralbed based on observable market data. Realizedrardlized gains (losses) on deferred
compensation are included in earnings.

Assets and Liabilities Measured at Fair Value dhoarecurring Basis
In addition to assets and liabilities that are rded at fair value on a recurring basis, we reemskts and liabilities at fair value on a
nonrecurring basis. Generally, assets are recatfair value on a nonrecurring basis as a reguthpairment charges.

In fiscal 2014, we recorded a $52 million impairmeharge related to the closure of three Prepaoed$-plants, which is recorded in the
Consolidated Statements of Income in Cost of Satelsin the Prepared Foods segment. Our valuatitirest assets was primarily based on
discounted cash flow models which included unokeglesLevel 3 inputs.

On July 28, 2014, we announced our plan to selBraril operation. As a result, we recorded a $3an charge to impair its assets to its
fair value of $144 million . The impairment changas recorded in the Consolidated Statements ohieda Cost of Sales and in the
International segment. The fair value used to deitez the impairment was based upon the contracied grice.

Other Financial Instruments
Fair value of our debt is principally estimatedngsievel 2 inputs based on quoted prices for tloosmilar instruments. Fair value and
carrying value for our debt are as follows:

in millions
September 27, 2014 September 28, 2013
Fair Carryincg Fair Carryincg
Value Value Value Value
Total Debt $ 8347 $ 8,17¢ $ 2541 $ 2,40¢

Concentrations of Credit Risk

Our financial instruments exposed to concentratafregedit risk consist primarily of cash and casfuivalents and accounts receivable. Our
cash equivalents are in high quality securitiesgdawith major banks and financial institutions nCentrations of credit risk with respect to
receivables are limited due to the large numbeustomers and their dispersion across geograpbasavWe perform periodic credit
evaluations of our customers’ financial conditiovdaenerally do not require collateral. At Septenftie 2014 , and September 28, 2013 ,
18.6% and 17.5% , respectively, of our net accorgusivable balance was due from Wal-Mart Storss, No other single customer or
customer group represented greater than 10% afaoeunts receivable.
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NOTE 14: STOCK-BASED COMPENSATION

We issue shares under our stock-based compengddias by issuing Class A stock from treasury. Talthumber of shares available for
future grant under the Tyson Foods, Inc. 2000 Stoc&ntive Plan (Incentive Plan) was 30,428,188eitember 27, 2014 .

Stock Options
Shareholders approved the Incentive Plan in Jar2@0¢. The Incentive Plan is administered by then@ensation and Leadership

Development Committee of the Board of Directorsr{pensation Committee). The Incentive Plan inclygtesisions for granting incentive
stock options for shares of Class A stock at agpniat lesghan the fair value at the date of grant. Nongigalitock options may be grantec

a price equal to or more than the fair value os€la stock on the date the option is granted. Stgtions under the Incentive Plan generally
become exercisable ratably over three years frend#te of grant and must be exercised within 1@syieam the date of grant. Our policy is
to recognize compensation expense on a straighbtsis over the requisite service period for titeeeaward.

Weighted Averag

Weighte( Remaining Aggregat

Shares Undt Average Exercis Contractual Life  Intrinsic Value

Optior Price Per Sha (in Years, (in millions)
Outstanding, September 28, 2013 13,912,16 $ 16.5¢
Exercised (4,168,071 16.1:
Canceled (270,989 23.7¢
Granted 4,251,301 31.8:

Outstanding, September 27, 2014 13,724,40 $ 21.3( 70 $ 22¢

Exercisable, September 27, 2014 6,866,20. $ 16.3¢ 53 % 147

We generally grant stock options once a year. Téighted average grant-date fair value of optioasigd in fiscal 2014 , 2013 and 204as
$10.83, $6.44 and $6.99 , respectively. The falue of each option grant is established on the dagrant using a binomial lattice method.
We use historical volatility for a period of timeraparable to the expected life of the option teedaine volatility assumptions. Expected life
is calculated based on the contractual term of geaht and takes into account the historical eseraind termination behavior of participants.
Risk-free interest rates are based on theye@- Treasury bond rate. Assumptions as of thet gi@e used in the fair value calculation of €
yeal's grants are outlined in the following table.

201¢ 201: 201z
Expected life (in years) 6.C 6.2 6.7
Risk-free interest rate 1.3% 0.7% 0.€%
Expected volatility 36.(% 36.8% 36.6%
Expected dividend yield 1.C% 1.C% 1.C%

We recognized stock-based compensation expensedétastock options, net of income taxes, of $280an , $14 million and $15 million
for fiscal 2014 , 2013 and 2012 , respectively. Télated tax benefit for fiscal 2014 , 2013 and2@hs $13 million , $9 million and $10
million , respectively. We had 4.8 million , 3.9lhuin and 3.4 million options vest in fiscal 2012013 and 2012 , respectively, with a grant
date fair value of $30 million , $22 million and&fhnillion , respectively.

In fiscal 2014 , 2013 and 2012 , we received cd$6@ million , $123 million and $34 million , resgtively, for the exercise of stock options.
Shares are issued from treasury for stock opti@natses. The related tax benefit realized fromkstiations exercised during fiscal 2014 ,
2013 and 2012 , was $33 million , $35 million arfdriillion , respectively. The total intrinsic valo€options exercised in fiscal 2014 , 2013
and 2012 , was $87 million , $90 million and $21liom , respectively. Cash flows resulting from @eductions in excess of the
compensation cost of those options (excess taxatieds) are classified as financing cash flows. M&dized $24 million , $18 million and $3
million related to excess tax deductions duringdi®2014 , 2013 and 2012 , respectively.

As of September 27, 2014 , we had $35 million tdltanrecognized compensation cost related to stptkn plans that will be recognized
over a weighted average period of 1.4 years .
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Restricted Stock
We issue restricted stock at the market value diseoflate of grant, with restrictions expiring operiods through fiscal 2017. Unearned
compensation is recognized over the vesting pddpthe particular grant using a straight-line noeth

Weighte( Weighted Averag

Average Grant- Remaining Aggregat

Date Fair Valu Contractual Life  Intrinsic Value

Number of Share Per Shar (in Years (in millions)
Nonvested, September 28, 2013 1,138,69" $ 16.8¢
Granted 423,45: 31.9¢
Dividends 9,22¢ 37.1¢
Vested (584,36() 17.6¢€
Forfeited (48,077 20.8:

Nonvested, September 27, 2014 938,94: $ 23.1¢ 12 $ 35

As of September 27, 2014 , we had $10 million tdltanrecognized compensation cost related toicestrstock awards that will be
recognized over a weighted average period of la?sye

We recognized stock-based compensation expensedétarestricted stock, net of income taxes, ofriion , $5 million and $7 million for
fiscal 2014 , 2013 and 2012 , respectively. Thateel tax benefit for fiscal 2014 , 2013 and 2012 &4 million , $3 million and $4 million ,
respectively. We had 0.6 million , 1.4 million ah@ million restricted stock awards vest in fise@ll4 , 2013 and 2012 , respectively, with a
grant date fair value of $11 million , $20 milliamd $17 million , respectively.

PerformanceBased Shares

We award performance-based shares of our Classck &b certain senior executives. These awardsypreally granted once a year.
Performance-based shares vest based upon the padsamge and the achievement of performance oketgrerformance criteria, ranging
from 0% to 200% , as determined by the Compens&mmmittee prior to the date of the award. Vesfirgods for these awards are
generally three years . We review progress towaedattainment of the performance criteria eachtquauring the vesting period. When it is
probable the minimum performance criteria for amawill be achieved, we begin recognizing the egeeequal to the proportionate share
of the total fair value of the Class A stock praoethe grant date. The total expense recognizedtbegaluration of performance awards will
equal the Class A stock price on the date of grauitiplied by the number of shares ultimately aveatdbased on the level of attainment of
performance criteria. For grants with market perfance criteria, the total expense recognized dweedtiration of the award will equal the
fair value as determined on the grant date, regssdf the market performance criteria is met.

The following table summarizes the performance-ttasmres at the maximum award amounts based upaeshective performance share
agreements. Actual shares that will vest depentth@tevel of attainment of the performance-basédra.

Weighte( Weighted Averag

Average Grant- Remaining

Date Fair Valu Contractual Life

Number of Share Per Shar (in Years)
Nonvested, September 28, 2013 1,001,310 $ 20.9¢
Granted 585,41 35.6¢
Vested (42,287) 16.2¢
Forfeited (140,84)) 23.6¢

Nonvested, September 27, 2014 1,403,60: $ 26.7 15

We recognized stock-based compensation expensedétaperformance shares, net of income taxeb3 & million , $2.4 million and $0.2
million for fiscal 2014 , 2013 and 2012 , respeelyv The related tax benefit for fiscal 2014 , 2@t@ 2012 was $2.5 million , $1.5 million
and $0.1 million , respectively. As of September2¥14 , we had $9 million of total unrecognizednp@nsation based upon our progress
toward the attainment of criteria related to parfance-based share awards that will be recognizedeoweighted average period of 1.5
years.
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NOTE 15: PENSIONS AND OTHER POSTRETIREMENT BENEFITS

At September 27, 2014 , we had nine defined bepefision plans consisting of six funded qualifitethp and three unfunded non-qualified
plans. In regards to our qualified plans, five flaogen and noncontributory. The benefits providader these plans are based on a formula
using years of service and either a specified liersdé& or compensation level. The non-qualifiefirdel benefit plans are for certain
contracted officers and use a formula based orsy&aservice and final average salary. We also loétver postretirement benefit plans for
which substantially all of our employees may reedienefits if they satisfy applicable eligibilityiteria. The postretirement healthcare plans
are contributory with participants’ contributiongjasted when deemed necessary.

We have defined contribution retirement progranmis/éaious groups of employees. We recognized exgseo6$53 million , $50 million and
$47 million in fiscal 2014 , 2013 and 2012 , regjvety.

We use a fiscal year end measurement date forefumedi benefit plans and other postretirement pldres recognize the effect of actuarial
gains and losses into earnings immediately forrgbestretirement plans rather than amortizing ffeceover future periods.

Other postretirement benefits include postretireinesdical costs and life insurance.
Benefit Obligations and Funded Status

The following table provides a reconciliation oétbhanges in the plans’ benefit obligations, assedsfunded status at September 27, 2014 ,
and September 28, 2013 :

in millions
Pension Benefits Other Postretirement
Qualified Non-Qualified Benefits
201¢ 201: 201¢ 201: 201¢ 201:
Change in benefit obligation
Benefit obligation at beginning of year $ 86 $ 101 $ 85 $ 81 $ 71 % 64
Service cost 1 — 7 5 2 2
Interest cost 10 4 5 3 3 2
Plan participants’ contributions — — — — 1 1
Actuarial (gain)/loss (37 (©)] 15 (2 (8) 7
Benefits paid (1) (20 (3) 2 (6) (5)
Business acquisition 1,80(C — 73 — 10C —
Benefit obligation at end of year 1,84¢ 86 182 85 162 71
Change in plan assets
Fair value of plan assets at beginning of year 85 86 — — — —
Actual return on plan assets (36) 3 — — — —
Employer contributions 6 6 3 2 5 4
Plan participants’ contributions — — — — 1 1
Benefits paid (12) (20 (3) 2 (6) (5)
Business acquisition 1,60: — 3 — — —
Fair value of plan assets at end of year 1,647 85 3 — — —
Funded status $ (202 $ 1 $ a7 $ 85 $ (163 $ (72)
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Amounts recognized in the Consolidated Balance tShamsist of:

in millions
Pension Benefits Other Postretirement
Qualified Non-Qualified Benefits

201/ 201: 201¢ 201: 201/ 201:

Other current liabilities $ — 3 — 3 5) $ — 3 7 $ —

Other liabilities (202 (@) (174 (85) (15€) (72)
Accumulated other comprehensive (income)/loss:

Actuarial loss 39 30 36 23 — —

Prior service cost/(credit) — — — — 2 ©)]

Net amount recognized $ (163 $ VA (145 $ 62 $ (165 $ (74)

At September 27, 2014 , seven pension plans hagd@amulated benefit obligation in excess of plaets At September 28, 2013, three
pension plans had an accumulated benefit obligati@xcess of plan assets. Plans with accumulagdft obligations in excess of plan
assets are as follows:

in millions
Pension Benefits
Quialified Non-Qualified
201¢ 201z 201¢ 201z
Projected benefit obligation $ 1,82¢ $ 27 % 182 $ 85
Accumulated benefit obligation 1,82¢ 27 172 72

Fair value of plan assets 1,627 26 3 —

The accumulated benefit obligation for all quatifigension plans was $1,849 million and $86 milborseptember 27, 2014 , and
September 28, 2013 , respectively.

Net Periodic Benefit Cot
Components of net periodic benefit cost for pensiod postretirement benefit plans recognized ilCtbesolidated Statements of Income are
as follows:

in millions
Pension Benefits Other Postretirement
Quialified Non-Qualified Benefits

201¢ 201: 201z 201¢ 201: 201z 201¢ 201: 201z

Service cost $ 1 $ — $ — 3 7 % 5 % 5 % 2 3 2 3 1
Interest cost 10 4 4 5 3 3 3 2 2
Expected return on plan assets (13 (5) (6) — — — — — —
Amortization of prior service cost — — — — 1 1 — Q) Q)
Recognized actuarial (gain) loss, ne 2 4 3 2 3 1 (8) 7 24
Net periodic benefit cost $ — 3 3 3 1 $ 14 $ 12 $ 10 $ 3 $ 10 $ 26

As of September 27, 2014 , the amounts expectbd teclassified into earnings within the next 1hthe related to net periodic benefit cost
for the qualified and non-qualified pensions are$lfion and $4 million , respectively.
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Assumptions
Weighted average assumptions are as follows:

Pension Benefits Other Postretirement
Qualified Non-Qualified Benefits
201¢ 201z 201z 2014 201: 201z 201¢ 201: 201z

Discount rate to determine net

periodic benefit cost 4.31% 4.02% 4.53% 5.01% 4.23% 4.7% 4.41% 3.6€% 4.09%
Discount rate to determine benefit

obligations 4.32% 4.71% 4.02% 4.3% 5.0% 4.2°% 3.97% 4.48% 3.6€%
Rate of compensation increase 0.01% N/A N/A 2.11% 3.5(% 3.5(% N/A N/A N/A
Expected return on plan assets 6.37% 5.44% 6.37% N/A N/A N/A N/A N/A N/A

To determine the expected return on plan assetsngd®n, we first examined historical rates of ratfor the various asset classes within the
plans. We then determined a long-term projectestoéteturn based on expected returns.

Our discount rate assumptions used to accountgfiasipn and other postretirement benefit plansceftee rates at which the benefit
obligations could be effectively settled. Theseewdetermined using a cash flow matching technigioereby the rates of a yield curve,
developed from higlpuality debt securities, were applied to the bermddiigations to determine the appropriate discoatd. As of Septemb
27, 2014, all pension and other postretirementfitgulans used the RP-2014 mortality tables. AttSeyber 28, 2013, the pension plans used

the 2013 IRS mortality tables while the other patatement benefit plans used either the RP-2008e02013 IRS mortality tables to align
with applicable participant data.

We have six other postretirement benefit plans twhie healthcare and life insurance related. Twbede plans, which benefit obligations
totaled $22 million at September 27, 2014 , wereimpacted by healthcare cost trend rates as thegist of fixed annual payments. The
remaining plans, which benefit obligations were Bidillion at September 27, 2014 , covering retinge do not yet qualify for Medicare
utilized an assumed healthcare cost trend rate38 and those covering retirees who do qualifyMedicare utilized an assumed healthcare
cost trend of 6.5% . The healthcare cost trendwdtde grading down to an ultimate rate of 5.082021/2022. A one-percentage-point
change in assumed health-care cost trend ratesiviamk the following effects:

in millions
One Percentage Point Increase One Percentage Point Decrease
Effect on postretirement benefit obligation $ 17 % 13
Effect on total service and interest components 2 1
Plan Assets
The following table sets forth the actual and taegeset allocation for pension plan assets:
Target Asse
201¢ 201: Allocation
Cash 4.%% 1.€% 0.2%
Fixed Income Securities 80.t 79.1 84.¢
U.S. Stock Funds 6.C 4.3 5.4
International Stock Funds 6.2 7.2 6.2
Real Estate 2.C 3.8 2.C
Other 0.4 3.¢ 1.1
Total 100.% 100.% 100.%

Additionally, one of our foreign subsidiary pensiglans had $15 million and $14 million in plan dsdeeld in an insurance trust at
September 27, 2014 , and September 28, 2013 ,ctesge.

The plan trustees have established a set of inesstabjectives related to the assets of the dompstision plans and regularly monitor the
performance of the funds and portfolio managergeQives for the pension assets are (i) to progiaevth of capital and income, (ii) to
achieve a target weighted average annual ratewhreompetitive with funds with similar investmestijectives and (iii) to diversify to

reduce risk. The target asset allocations are hasen the funded status of the plans. As pensitigaitons become better funded, we will
lower risk by increasing the allocation to fixeddame.
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As noted in the previous table, on an aggregatevfile basis, the plan assets are currently abajppately 81% fixed income securities and
12% equity securities. Fixed income securitiesinatude, but are not limited to, direct bond inveshts, and pooled or indirect bond
investments. Other investments may include, buhatdimited to, international and domestic equitieeal estate, commodities and private
equity. Derivative instruments may also be usecbincert with either fixed income or equity investitgeto achieve desired exposure or to
hedge certain risks. Derivative instruments caluthe, but are not limited to, futures, options, pwar swaptions. We believe there are no
significant concentrations of risk within our plassets as of September 27, 2014 .

The following tables show the categories of pengiam assets and the level under which fair valuer® determined in the fair value
hierarchy, which is described in Note 13: Fair \éaMeasurements.

in millions
September 27, 2014 Level 1 Level 2 (a Level 3 (b Total
Cash and cash equivalents $ 79 % — 3 — 3 79
Fixed Income Securities:
Bond and fixed income funds — 371 — 371
Corporate bonds — 68C — 68C
Government and municipal bonds — 258 — 258
Mortgage backed securities — — 7 7
Total fixed income securities — 1,31( 7 1,317
Equity Securities:
U.S. securities funds — 84 — 84
Non-U.S. securities funds — 101 — 101
Commaodity funds — 14 — 14
Global real estate funds — 33 — 33
Total equity securities — 232 — 232
Other — 7 — 7
Insurance Contract at Contract Value — — 15 15
Total plan assets $ 79 9 154¢ $ 22 8 1,65(
in millions
September 28, 2013 Level 1 Level 2 (a Level 3 (b Total
Cash and cash equivalents $ 1 $ — 3 — 3 1
Fixed Income Securities:
Bond and fixed income funds — 56 — 56
Corporate bonds — — — —
Government and municipal bonds — — — —
Mortgage backed securities — — — —
Total fixed income securities — 56 — 56
Equity Securities:
U.S. securities funds — 3 — 3
Non-U.S. securities funds — 5 — 5
Commaodity funds — — — —
Global real estate funds — 3 — 3
Total equity securities — 11 — 11
Other — — 3 3
Insurance Contract at Contract Value — — 14 14
Total plan assets $ 1 3 67 $ 17 $ 85
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(&) We classify our investments in U.S. governmbii®. agency, fixed income funds, bond funds, a@afe bonds, and other debt securities
as Level 2 as fair value is generally estimatedgidiscounted cash flow models that are primantustry-standard models that consider
various assumptions, including time value and yaeld/e as well as other readily available relexantnomic measures. Funds are valued
using the net asset value (NAV) provided by thetra, which is a practical expedient to estimatiigvalue. The NAV is based on the
fair value of the underlying investments within flneds and is determined daily.

(b) We classify certain mortgage-backed, assekdrhand insurance contracts as Level 3 as théireifed activity or less observable inputs
into valuation models, including current interestes and estimated prepayment, default and recoaty on the underlying portfolio or
structured investment vehicle. The insurance cotgrare valued using the plan’s own assumptionatadhe assumptions market
participants would use in pricing the assets basetihe best information available, such as investmeanager pricing. Significant
changes to assumptions or unobservable input®indhuation of our Level 3 instruments would notda significant impact to our
consolidated financial statements.

A reconciliation of the change in the fair valueaserement of the defined benefit plans’ consoliflaiesets using significant unobservable
inputs (Level 3) is as follows:

in millions

Mortgage

backe!
securitie Other Insurance contra Total
Balance at September 28, 2013 $ — 3 3 % 14 17

Actual return on plan assets:

Assets still held at reporting date — — — —
Assets sold during the period — — — —
Purchases, sales and settlements, net — — 1 1
Transfers in and/or out of Level 3 7 (©)] — 4
Balance at September 27, 2014 $ 7% — $ 15 $ 22

Contributions

Our policy is to fund at least the minimum conttibo required to meet applicable federal employesefiit and local tax laws. In our sole
discretion, we may from time to time fund additibamounts. Expected contributions to pension pfanfiscal 2015 are approximately $14
million . For fiscal 2014 , 2013 and 2012 , we fadds9 million , $8 million and $8 million plans sggectively, to pension plans.

Estimated Future Benefit Payments
The following benefit payments are expected to did:p

in millions
Pension Benefits Other Postretirement
Quialified Non-Qualified Benefits
2015 $ 106 $ 8 ¢ 12
2016 82 9 12
2017 85 9 12
2018 89 9 12
2019 92 10 12
2020-2024 50¢€ 54 64

The above benefit payments for other postretirerbengfit plans are not expected to be offset byibéed Part D subsidies in 2015 or
thereafter.

79




Multi-Employer Plans
Additionally, we participate in a multi-employerapl that provides defined benefits to certain emgdsycovered by collective bargaining

agreements. Such plans are usually administereddmard of trustees composed of the managemehne gfarticipating companies and labor
representatives.

The risks of participating in multiemployer plare @ifferent from singlemployer plans. Assets contributed to the multieygt plan by on
employer may be used to provide benefits to em@eyd other participating employers. If a partitipga employer stops contributing to the
plan, the unfunded obligation of the plan may bmbdyy the remaining participating employers. Ifstep participating in a plan, we may be
required to pay that plan an amount based on tterfumded status of the plan, referred to as adnathal liability. Contributions to the
pension funds were not in excess of 5% of the fatal contributions for plan year 2014. There ayeontractually required minimum
contributions to the plans as of September 27, 2014

The net pension cost of the plan is equal to tmeiaihcontribution determined in accordance withghavisions of negotiated labor contracts.
Contributions to the plan were less than $1 milliofiscal 2014. Assets contributed to such plaesret segregated or otherwise restricted to
provide benefits only to our employees. The futost of the plan is dependent on a number of fadtaruding the funded status of the plan
and the ability of the other participating comparti@ meet ongoing funding obligations.

Our participation in this multiemployer plan fosdial 2014 is outlined below. The EIN/Pension Plamider column provides the Employer
Identification Number (EIN) and the three digitplaumber. Unless otherwise noted, the most recemsiBn Protection Act ("PPA") zone
status available in 2014 and 2013 is for the plg@&s beginning January 1, 2014 and 2013, resmgtiVhe zone status is based on
information that we have received from the plan asnckrtified by the plan's actuaries. Among oflaetors, plans in the red zone are gene
less than 65 percent funded. The FIP/RP Statusif@hdplemented column indicates plans for whidinancial improvement plan (FIP) or
rehabilitation plan (RP) is either pending or hasibimplemented. The last column lists the expiratiate(s) of the collective-bargaining
agreements to which the plan is subject. There baee no significant changes that affect the coatplitly of contributions from year to ye

In addition to regular contributions, we could b®igated to pay additional contributions (knowncamplete or partial withdrawal liabilities)
if it has unfunded vested benefits.

PPA Zone Contributions (in  Surcharge
Status FIP/RP Status millions) Imposed
Expiration Date of
Collective
EIN/Pension Pending/ Bargaining
Pension Fund Plan Name  Plan Number 2014 2013 Implemented 2014 2014 Agreement
Bakery and Confectionary
Union & Industry 526118572/00: Red Red Nov 2012 $1 10% Oct 2015

International Pension Fund
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NOTE 16: COMPREHENSIVE INCOME (LOSS)

The components of accumulated other comprehenssgedre as follows:

in millions
201¢ 201:

Accumulated other comprehensive income (loss)phttxes:

Unrealized net hedging gain (loss) $ 3 $ (4

Unrealized net gain (loss) on investments 2 2

Currency translation adjustment (99 (69)

Postretirement benefits reserve adjustments 47 (33
Total accumulated other comprehensive loss $ 147 $ (20€)
The before and after tax changes in the comporédmtther comprehensive income (loss) are as follows

in millions
2014 2013 2012
Before After  Before After Before After
Tax Tax  Tax Tax Tax  Tax Tax Tax  Tax

Derivatives accounted for as cash flow hedges:

(Gain) loss reclassified to Cost of Sales $ 1W0% ¥ 6 $ 5% 2% 3 $ 16638 (Ms$ 9

(Gain) loss reclassified to Other Income/Expense — — — 4 ()] 2 (4) 2 2

Unrealized gain (loss) (8 3 (5) (32) 12 (29 16 (6) 10
Investments:

(Gain) loss reclassified to Other Income/Expense 8 2 6 Q) — (@D} — — —

Unrealized gain (loss) 2 — 2 4) 2 2 — — —
Currency translation:

Translation gain reclassified to Other Income/Exggen — — — (29 (§0)] (20 — — —

Translation adjustment (32 2 (30 (20) 3 a7 2 1 3
Postretirement benefits (23 9 149 15 (6) 9 (6) 2 4
Total Other Comprehensive Income (Loss) $ (47 8% (39 $ BHNS 6% 459 $ 2438 (8% 16
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NOTE 17: 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 sepa@agenent, which was previously included
in our Chicken segment. Our International segmenane 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 watrinpacted 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 procedsmegnarket 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 suchtesots, 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

Prepared Foods:Prepared Foods includes our operations relatedatwufacturing and marketing frozen and refrigerdted products and
logistics operations to move products through tiply chain. Products primarily include pepperdrdicon, sausage, beef and pork pizza
toppings, pizza crusts, flour and corn tortillagwots, appetizers, prepared meals, ethnic foodpsssauces, side dishes, meat dishes,
breadsticks and processed meats. Products are tedhd@mestically to food retailers, foodservicdriisitors, restaurant operators, hotel
chains and noncommercial foodservice establishnemis as schools, healthcare facilities, the mylitand other food processors, as well
international export markets.

On August 28, 2014, we completed the acquisitioHidéhire Brands, a manufacturer and marketerrahted, convenient foods which
includes brands such as Jimmy Dean®, Ball Park®@shiie Farm®, State Fair®, Van's®, Sara Lee® frobakery and Chef Pierre® pies as
well as artisanal brands Aidells®, Gallo Salamef® &olden Island® premium jerky. Hillshire Brandee month results from operations for
fiscal 2014 are included in the Prepared Foods sagm

International: International includes our foreign operations prilgaelated to raising and processing live chickamto fresh, frozen and
value-added chicken products in Brazil, China, anaind Mexico. Products are marketed in each raspezmiuntry to food retailers,
foodservice distributors, restaurant operatorsgltaitains, noncommercial foodservice establishmamdislive markets, as well as to other
international export markets.

On July 28, 2014, we announced our plan to selBraril and Mexico operations, part of our Intefoaal segment, to JBS for $575 million
in cash. We expect to complete the sale of ouriBogeration in the first quarter of fiscal 2015hé sale of our Mexico operation is pending
the necessary government approvals and is exptxtddse in the first half of fiscal 2015.
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The results from Dynamic Fuels are included in @tkée allocate expenses related to corporate detvio the segments, except for
acquisition and integration related fees of $59iamlwhich are included in Other. Assets and addgito property, plant and equipment
relating to corporate activities remain in Othet.September 27, 2014, we included $4.8 billion @bdwill associated with our acquisition of
Hillshire Brands in Other. The allocation of gootwo our reportable segments is pending finalmatdf the expected synergies and the
impact of the synergies to our reporting units.

Information on segments and a reconciliation t@ime from continuing operations before income taresollows:

in millions
Prepare Intersegmer
Chicker Beet Pork Food: Internatione ~ Othel Sale:  Consolidate
Fiscal 2014
Sales $ 11,11¢ $ 16,177 $6,30¢ $ 3,927 $ 1381 $ — $ (1,325 $ 37,58(
Operating Income (Loss) 88:¢ 347 45E (60) (127) (74) 1,43(
Total Other (Income) Expens: 17¢
Income from Continuing
Operations before Income
Taxes 1,252
Depreciation 251 87 32 78 40 6 494
Total Assets 4,807 3,10 96& 8,60¢ 871 5,60z 23,95¢
Additions to property, plant
and equipment 307 11k 36 77 46 51 632
Fiscal 2013
Sales $ 10,98t $ 14,40( $5,40¢ $ 3,322 % 132¢ $ 46 $ (1,119 $ 34,37«
Operating Income (Loss) 683 29¢€ 332 101 (37 — 1,37¢
Total Other (Income) Expense 11¢€
Income from Continuing
Operations before Income
Taxes 1,257
Depreciation 251 87 30 61 40 5 474
Total Assets 4,94¢ 2,79¢ 931 1,17¢ 87€ 1,452 12,177
Additions to property, plant
and equipment 258 10t 22 87 58 33 55¢
Fiscal 2012
Sales $ 10,27C $ 13,75¢ $5,51C $ 3,237 $ 1,10¢ $ 167 $ (98¢) $ 33,05t
Operating Income (Loss) 554 21¢ 417 181 (70 (14 1,28¢
Total Other (Income) Expens: 321
Income from Continuing
Operations before Income
Taxes 96%
Depreciation 22¢ 86 30 54 40 5 44%
Total Assets 4,93¢ 2,63¢ 89t 96( 96€  1,50¢ 11,89¢
Additions to property, plant
and equipment 354 10C 32 99 97 8 69C

The Chicken segment had sales of $7 million , $ilbom and $6 million for fiscal 2014 , 2013 and 2D, respectively, from transactions w
other operating segments. The Pork segment hasl ga#d..0 billion , $872 million and $771 millioorffiscal 2014 , 2013 and 2012 ,
respectively, from transactions with other opegsegments. The Beef segment had sales of $30G@mil6226 million and $211 million for
fiscal 2014 , 2013 and 2012 , respectively, froamsactions with other operating segments. The @mfenéoned sales from intersegment
transactions, which were at market prices, werkuded in the segment sales in the above table.

Our largest customer, Wal-Mart Stores, Inc., actedifor 14.6% , 13.0% and 13.8% of consolidatedssai fiscal 2014 , 2013 and 2012 ,
respectively. Sales to Wal-Mart Stores, Inc. weddlided in the all segments. Any extended discaatice of sales to this customer could, if
not replaced, have a material impact on our opmati
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The majority of our operations are domiciled in Wrgited States. Approximately 96% , 96% and 95%adés to external customers for fiscal
2014 , 2013 and 2012 , respectively, were sounced the United States. Approximately $17.4 billeomd $6.1 billion of long-lived assets
were located in the United States at Septembe2@14 , and September 28, 2013, respectively. Apprately $324 million an&485 million
of long-lived assets were located in foreign caestrprimarily Brazil, China and India, at Septemdg, 2014 , and September 28, 2013 ,
respectively.

We sell certain products in foreign markets, pritgaBrazil, Canada, Central America, China, the@aan Union, Japan, Mexico, the Mid
East, South Korea, Taiwan, and Vietnam. Our exgalgs from the United States totaled $4.7 billigd.2 billion and $4.0 billion for fiscal
2014 , 2013 and 2012espectively. Substantially all of our exportesahre facilitated through unaffiliated brokersrketing associations al
foreign sales staffs. Sales of products produceddaountry other than the United States were lems 10% of consolidated sales for each of
fiscal 2014 , 2013 and 2012 .

NOTE 18: SUPPLEMENTAL CASH FLOWS INFORMATION

The following table summarizes cash payments faaré@st and income taxes:

in millions

2014 201z 201z

Interest, net of amounts capitalized $ 11€  $ 114 $ 274
Income taxes, net of refunds 59C 31C 187

NOTE 19: TRANSACTIONS WITH RELATED PARTIES

We have operating leases for two wastewater faslivith an entity owned by the Donald J. Tyson®able Trust (for which Mr. John
Tyson, Chairman of the Company, is a trustee),\Bétreet Waste Water Treatment Plant, LP ( 90%hi€kvis owned by TLP), and the
sisters of Mr. Tyson. Total payments of approxima$d million in each of fiscal 2014 , 2013 and 204&ere paid to lease the facilities.

In fiscal 2014, we purchased real estate from JHT, for $0.5 million to build a new data centehelJHT, LLC (for which Mr. John Tyson
is the manager), is owned 50% by the Donald J. Ay&vocable Trust and 50% by the Randal W. Tysataheentary Trust.

As of September 27, 2014, the TLP, of which Johsofyand director Barbara Tyson are general partoersed 70 million shares, or
99.985% of Class B stock and, along with the memibéthe Tyson family, owned 5.5 million sharesO#diss A stock, giving it control of
approximately 70.14% of the total voting power af outstanding voting stock. In fiscal 2013, ag pathe Company's previously approved
stock repurchase plan, we purchased one millioreshaf Class A stock from the TLP for $29.85 millior $29.85 per share.

In fiscal 2012 , we had an aircraft lease agreemitht Tyson Family Aviation, LLC, of which Mr. Dofiyson (formerly our Senior
Chairman), Mr. John Tyson and the Randal W. Tysestdmentary Trust were members. Upon Mr. Don Tysdaeath on January 6, 2011,
membership interest passed to a trust in whichJigln Tyson is a trustee. During fiscal 2012, TylSsamily Aviation, LLC sold the aircraft 1
a non-related party and we entered into an airtgafie agreement with the new owner. Total payntentyson Family Aviation, LLC of
approximately $0.4 million were paid in fiscal 2012
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NOTE 20: COMMITMENTS AND CONTINGENCIES

Commitments

We lease equipment, properties and certain farmatiich total rentals approximated $161 millior20® million and $193 million , in fiscal
2014 , 2013 and 2012, respectively. Most leases hnitial terms of up to seven years, some wittyivey renewal periods. The most
significant obligations assumed under the ternth@fleases are the upkeep of the facilities andhpays of insurance and property taxes.

Minimum lease commitments under non-cancelableskeas September 27, 2014 , were:

in millions
2015 $ 107
2016 80
2017 56
2018 39
2019 30
2020 and beyond 104
Total $ 41€

We guarantee obligations of certain outside thadips, consisting primarily of leases and growank which are substantially collateralized
by the underlying assets. Terms of the underlyiglgt dover periods up to 15 years, and the maximotential amount of future payments as
of September 27, 2014 , was $70 million . We alsintain operating leases for various types of egeipt, some of which contain residual
value guarantees for the market value of the upiherleased assets at the end of the term of #se=leThe remaining terms of the lease
maturities cover periods over the next 13 yearg. flaximum potential amount of the residual valuargaotees is $54 million , of which $48
million could be recoverable through various reseyprovisions and an additional undeterminableve@dle amount based on the fair value
of the underlying leased assets. The likelihoodhaferial payments under these guarantees is neidesed probable. At September 27,
2014 , and September 28, 2013, no material ltadsifor 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@said 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
September 27, 2014 , was approximately $330 millidhe total receivables under these programs $maillion and $44 million at
September 27, 2014 , and September 28, 2013 ,atesgde, and are included, net of allowance for alfexctible amounts, in Accounts
Receivable in our Consolidated Balance Sheets. Ehvargh these programs are limited to the net legissets of the 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 had no allowanceHes¢ programs' estimated uncollectible
receivables at September 27, 2014 and $15 mili@eptember 28, 2013 .

Additionally, we enter into future purchase comn@tits for various items, such as grains, livestaskracts and fixed grower fees. At
September 27, 2014 , these commitments totaled:

in millions
2015 $ 2,62¢
2016 58t
2017 25¢
2018 271
2019 18¢
2020 and beyond 24¢
Total $ 4,17¢
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Contingencies
We are involved in various claims and legal proaegsl We routinely assess the likelihood of adv@rdgments or outcomes to those

matters, as well as ranges of probable lossebgtextent losses are reasonably estimable. Wedreceoruals for such matters to the extent
that we conclude a loss is probable and the firmdummipact, should an adverse outcome occur, ioreddy estimable. Such accruals are
reflected in the Compang'consolidated financial statements. In our opinve& have made appropriate and adequate accrualefe matte
and believe the probability of a material loss ba/the amounts accrued to be remote; however [tingate liability for these matters is
uncertain, and if accruals are not adequate, aaragwutcome could have a material effect on thea@ated financial condition or results
operations. Listed below are certain claims madagnatjthe Company and/or our subsidiaries for whtehpotential exposure is considered
material to the Company’s consolidated financiateshents. We believe we have substantial defengbe tlaims made and intend to
vigorously defend these matters.

There are nine pending lawsuits involving our te®d pork plants, in which certain present and pagiloyees allege that we failed to
compensate them for the time it takes to engageenand post-shift activities, such as changing and out of protective and sanitary
clothing and walking to and from the changing areark areas and break areas in violation of the Eabor Standards Act and various state
laws. The plaintiffs seek back wages, liquidatechdges, pre- and post-judgment interest, attorrfegs and costs. Each case is proceeding ir
its jurisdiction.

e Garcia, et al. v. Tyson Foods, Inc., Tyson Fidgats, Inc., D. Kansas, May 15, 200After a trial involving our Garden City,
Kansas beef plant, a jury verdict in favor of theimtiffs was entered on March 17, 2011. Exclusif@re- and post-judgment
interest, attorneys’ fees and costs, the jury founthtions of federal and state laws for pre- podt-shift work activities and
awarded damages in the amount of $503,011 . Hfaintounsel filed an application for attorneysefeand expenses which we
contested. On December 7, 2012, the court gran&atiffs' counsel's application and awarded altot#$3,609,723 . We appealed
the jury’s verdict and trial court’s award to therith Circuit Court of Appeals. The appellate cafifitmed the jury verdict and
judgment and subsequently denied our petitiondbearing

» Bouaphakeo (f/k/a Sharp), et al. v. Tyson Fotas, N.D. lowa, February 6, 2007A jury trial was held involving our Storm Lake,
lowa pork plant which resulted in a jury verdictfavor of the plaintiffs for violations of federahd state laws for pre- and post-shift
work activities. The trial court also awarded thaiiffs liquidated damages, resulting in totahteges awarded in the amount of
$5,784,758 . The plaintiffs' counsel has also faadapplication for attorneys' fees and expenséseimmount of $2,692,145 . We
appealed the jury's verdict and trial court's awtarthe Eighth Circuit Court of Appeals. The apaedicourt affirmed the jury verdict
and judgment on August 25, 2014, and we filed &ipetfor rehearing on September 22, 2014.

«  Guyton (f/k/a Robinson), et al. v. Tyson Fodae,, d.b.a Tyson Fresh Meats, Inc., S.D. lowat&@aper 12, 2007 A jury trial was
held involving our Columbus Junction, lowa porkmilavhich resulted in a jury verdict in favor of §gn on April 25, 2012. The
plaintiffs have appealed to the Eighth Circuit GafrAppeals. Oral arguments were held on Febrtan2014. The appellate court
affirmed the jury verdict and judgment on August 2614.

» Acosta, et al. v Tyson Foods, Inc. d.b.a Tysmshk Meats, Inc., D. Nebraska, February 29,20@ bench trial was held involving
our Madison, Nebraska pork plant, in January 2018lay 2013 the trial court awarded the plaint$ts,733,943or unpaid overtimi
wages. Subsequently, the court ordered the clagsiotiffs expanded, and the plaintiffs submiteedupdated calculation of
$6,258,330 for unpaid overtime wages as refleciepayroll data through May 2013. On January 3042@ie trial court entered
judgment in favor of the plaintiffs in the amourit$18,774,989 , which represents a tripling of tremiffs’ alleged damages. The
court denied our post-trial motions, and we appktdehe Eighth Circuit Court of Appeals.

» Gomez, etal. v. Tyson Foods, Inc., D. Nebradkauyary 16, 2008A jury trial involving our Dakota City, Nebraskeeef plant, was
held, and the jury found in favor of the plaintitia April 3, 2013. On October 2, 2013, the trialidalenied the parties’ post-trial
motions and entered judgment awarding unpaid avertvages, liquidated damages, and penalties tgt&#B60,787 . We appealed
the jury’s verdict and trial court’'s award to thgkth Circuit Court of Appeals.

» Edwards, et al. v. Tyson Foods, Inc. d.b.a TyS@sh Meats, Inc., S.D. lowa, March 20, 2003e trial court in this case, which
involves our Perry and Waterloo, lowa pork pladesgertified the state law class and granted ottestrial motions that resulted in
judgment in our favor with respect to the plairs’ claims. The plaintiffs have filed a motion to mfydthis judgment.

» Abadeerv. Tyson Foods, Inc., and Tyson Freshtbldnc., M.D. Tennessee, February 6, 2008e trial court in the Abadeer case,
which involves our Goodlettsville, Tennessee casely beef and pork plant, granted the plaintiffetion for summary judgment in
part, finding that certain pre- and post-shift étig#s were compensable and our non-payment fasetlaetivities was willful and not
in good faith. The parties subsequently agreeetttesall claims for $7,750,000 . The parties' joirotion for approval of settlement
was granted.

e Abdiaziz, et al. v. Tyson Foods, Inc., Tysondfrdleats, Inc., D. Kansas, September 30, 2Qh case involves our Emporia,
Kansas beef plant, and was bifurcated from the icasdving our Garden City, Kansas beef plantsisiayed pending the resolution
of that matter.
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e Murray, et al. v. Tyson Foods, Inc., C.D. lllispJanuary 2, 2008and_DeVoss v. Tyson Foods, Inc. d.b.a. TysonhFkésats, C.D.
lllinois, March 2, 201% these cases involve our Joslin, lllinois beefipnd are in their preliminary stages.

Our subsidiary, The Hillshire Brands Company (forimeamed Sara Lee Corporation), is a party toressotidation of cases filed by
individual complainants with the Republic of theilipines, Department of Labor and Employment dmelNational Labor Relations
Commission (NLRC) from 1998 through July 1999. Thenplaint is filed against Aris Philippines, In8ara Lee Corporation, Sara Lee
Philippines, Inc., Fashion Accessories Philippines,, and Attorney Cesar C. Cruz (collectivelye thespondents”)The complaint primaril:
alleges unfair labor practices due to the termamatif manufacturing operations in the PhilippingsAbis Philippines, Inc., a former
subsidiary of The Hillshire Brands Company. In 200& arbitrator ruled against the respondentsaavatded the complainants PHP
3,453,664,710 (approximately US $76 million ) inmdmyes and fees. The respondents appealed thig eulthit was subsequently set aside
by the NLRC in December 2006. However, in a deaisiated June 4, 2014, the Supreme Court of th@pimés set aside the NLRC's
December 2006 ruling as premature. The parties fil@denumerous appeals, motions for reconsidenadiod petitions for review in these
cases as to the merits of complainants’ claimsthe@ppropriate amount of an appeal bond to beeddst the respondents. Certain of these
appeals and motions remain pending before the NaRCSupreme Court of the Philippines. On June @B4 2without admitting liability,
The Hillshire Brands Company filed a motion reqirgsthat the Supreme Court of the Philippines odismissal with prejudice of all clair
against it and its predecessors-in-interest in axgh for payments allocated by the court amongahgplainants in an amount not to exceed
PHP 342,287,800 (approximately US $7 million ).
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NOTE 21: QUARTERLY FINANCIAL DATA (UNAUDITED)

in millions, except per share d

First Secon Third Fourtt
Quarte Quarte Quarte Quarte
2014
Sales $ 8,761 $ 9,03: $ 9,68: $ 10,10f
Gross profit 68t 651 637 712
Operating income 412 361 351 30€
Net income 252 21C 25¢ 13€
Amounts attributable to Tyson:

Net income from continuing operations 254 213 26( 137
Net income attributable to Tyson 254 213 26( 137
Net income per share from continuing operationshattable to Tyson:

Class A Basic (a) $ 0.7¢ $ 064 $ 0.7¢ $ 0.37

Class B Basic $ 0.6¢ $ 0.5¢ % 0.6¢ $ 0.32

Diluted (a) $ 0.7z $ 0.6C $ 0.7 $ 0.3t
Net income per share attributable to Tyson:

Class A Basic (a) $ 0.7¢ $ 0.6¢ $ 0.7t $ 0.37

Class B Basic $ 0.6¢ $ 0.5¢ $ 0.6¢ $ 0.32

Diluted (a) $ 07z $ 0.6C $ 0.7 $ 0.3t
2013
Sales $ 8,366 $ 8,38: $ 8,731 $ 8,89¢
Gross profit 53¢ 46¢ 682 66¢
Operating income 304 23€ 41¢ 41€
Net income 16€ 10¢ 24~ 25¢€
Amounts attributable to Tyson:

Net income from continuing operations 177 157 258 261

Net loss from discontinued operation (4) (62 4) —
Net income attributable to Tyson 172 95 24¢ 261
Net income per share from continuing operationshattable to Tyson:

Class A Basic $ 051 $ 0.4t $ 0.7 $ 0.77

Class B Basic $ 0.4 $ 0.4C $ 0.66 $ 0.7C

Diluted $ 0.4¢ $ 04: $ 0.6 $ 0.7C
Net loss per share from discontinued operatioiibatgble to Tyson:

Class A Basic $ 0.0y $ (0.15) $ (0.00) $ —

Class B Basic $ 0.0y $ (0.15) $ (0.02) $ —

Diluted $ (0.00) $ 0.19) $ (0.0)) $ =
Net income per share attributable to Tyson:

Class A Basic $ 05C $ 027 $ 07z $ 0.77

Class B Basic $ 0.4t $ 0.2t $ 06/ $ 0.7C

Diluted $ 0.4t $ 0.2¢ $ 0.6¢ $ 0.7C

(a) The sum of the quarterly earnings per shareuatsawill not equal the total for the year duelte effects of rounding and dilution impact
as a result of issuing Class A shares and tangipléty units in the fourth quarter of fiscal 2014.
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Third quarter fiscal 2014 net income included a &2fion pretax expense related to the HillshireBds acquisition fees paid to third parties,
a $49 million pretax expense related to the closfitaree Prepared Foods facilities and a $40 anillinrecognized tax benefit gain.

Fourth quarter fiscal 2014 net income included 2 $llion pretax impairment and other costs reldtethe sale of our Brazil operation and
Mexico's undistributed earnings tax, $119 millioetax expense related to the Hillshire Brands agtijom, integration and costs associated
with our Prepared Foods improvement plan, $40 omlfiretax expense related to the Hillshire Braraig-plosing results, purchase price
accounting adjustments and ongoing costs relatadggacy Hillshire Brands plant fire, $27 millipretax expense related to the Hillshire
Brands acquisition financing incremental interextand a $12 million unrecognized tax benefit gain

Second quarter fiscal 2013 net income included@rillion currency translation adjustment gain mgai@ed in conjunction with the receipt
of proceeds constituting the final resolution of swestment in Canada and included a $56 million-nash charge, reported as a
discontinued operation, related to the impairmémweifang.

NOTE 22: 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 guaranteoth (i) Tyson's $1.25 billion
revolving credit facility and (ii) the 2016 Note#t, which time TFM Parent's guarantee of the 2002222024, 2034 and 2044 Notes is
permanently released. The following financial imi@tion presents condensed consolidating finantagments, which include Tyson Foods,
Inc. (TFI Parent); TFM Parent; the Non-Guarantob$diaries (Non-Guarantors) on a combined basésgtimination entries necessary to
consolidate TFI Parent, TFM Parent and the Non-éntars; and Tyson Foods, Inc. on a consolidateis$ basd is provided as an alternative
to providing separate financial statements forgharantor.

Condensed Consolidating Statement of Income andp@gmensive Income for the year ended Septemb&(A4, in millions
TFI TFM Non-
Paren Paren Guarantor Eliminations Total
Sales $ 57¢  $ 21,92: $ 16,92¢ $ (1,849 $ 37,58(
Cost of Sales 74 20,97: 15,68¢ (1,839 34,89¢
Gross Profit 50¢ 953 1,237 (10 2,68t
Selling, General and Administrative 141 24( 884 (10 1,25¢
Operating Income 364 7AE 35¢ = 1,43(
Other (Income) Expense:
Interest expense, net 63 49 13 — 12t
Other, net 67 (1) (13 — 53
Equity in net earnings of subsidiaries (731) (43) — 774 —
Total Other (Income) Expense (601) 5 — 774 17¢
Income from Continuing Operations before Incomeéekax 96E 70€ 35¢ (774) 1,252
Income Tax Expense 101 227 68 — 39¢€
Income from Continuing Operations 864 481 28t (774 85¢€
Loss from Discontinued Operation, Net of Tax — — _ _ _
Net Income 864 481 28t (779 85€
Less: Net Loss Attributable to Noncontrolling Irests — — (8 — (8
Net Income Attributable to Tyson $ 864 $ 481 % 292 $ 774 % 864
Comprehensive Income (Loss) $ 817 $ VI 24T $ (692 $ 817
Less: Comprehensive Income (Loss) Attributable em®ontrolling Interest _ _ (8) _ (8)
Comprehensive Income (Loss) Attributable to Tyson $ 817 $ 44¢ $ 251 $ (692 $ 82¢F

89




Condensed Consolidating Statement of Income andp@sirensive Income for the year ended Septemb&3, in millions
TFI TFM Non-
Paren Paren Guarantor Eliminations Total
Sales $ 431 % 19,24 $ 16,12( $ @420 $ 34,37¢
Cost of Sales 40 18,46« 14,93: (1,420 32,01¢
Gross Profit 391 77¢ 1,18¢ = 2,35¢
Selling, General and Administrative 68 201 714 — 982
Operating Income 322 57¢ 474 — 1,37¢
Other (Income) Expense:
Interest expense, net 36 62 40 — 13¢
Other, net 4 1) (23 — (20)
Equity in net earnings of subsidiaries (582) (40) — 622 —
Total Other (Income) Expense (542) 21 17 622 11¢
Income from Continuing Operations before IncomeeBax 86E 557 457 (622) 1,257
Income Tax Expense 87 172 15C — 40¢
Income from Continuing Operations 77¢ 38t 307 (622) 84¢
Loss from Discontinued Operation, Net of Tax _ _ (70) _ (70)
Net Income T7€ 38t 237 (622) T7€
Less: Net Loss Attributable to Noncontrolling Irests _ _ _ _ _
Net Income Attributable to Tyson $ 77¢  $ 38t % 237 $ (622 $ 77€
Comprehensive Income (Loss) $ 732 $ 38C $ 212 $ (592 $ 732
Less: Comprehensive Income (Loss) Attributable em®ontrolling Interests — — _ _ _
Comprehensive Income (Loss) Attributable to Tyson $ 73z $ 38C $ 212 $ 592 $ 73z
Condensed Consolidating Statement of Income andp@gmensive Income for the year ended Septemb&@2, in millions
TFI TFM Non-
Paren Paren Guarantor Eliminations Total
Sales $ 35z $ 18,83: $ 1515 $ (,28) $ 33,05t
Cost of Sales 4 18,08t 14,06: (1,280 30,86
Gross Profit 35€ 744 1,091 Q) 2,19(
Selling, General and Administrative 59 20E 641 1) 904
Operating Income 297 53¢ 45( — 1,28¢
Other (Income) Expense:
Interest expense, net 49 14z 152 — 344
Other, net 1 — (249 = (29
Equity in net earnings of subsidiaries (427) (43) _ 47C _
Total Other (Income) Expense 377 10C 12¢ 47C 321
Income from Continuing Operations before IncomeeBax 674 43¢ 322 (470 96&
Income Tax Expense 91 13C 13C — 351
Income from Continuing Operations 58% 30¢ 192 (470 614
Loss from Discontinued Operation, Net of Tax _ _ (38) _ (38)
Net Income 582 30¢ 154 (470 57¢
Less: Net Loss Attributable to Noncontrolling Irgsts — — ) — )
Net Income Attributable to Tyson $ 58 % 30¢ % 161 $ 470 % 582
Comprehensive Income (Loss) $ 50¢ $ 324 $ 166 $ 497) $ 592
Less: Comprehensive Income (Loss) Attributable em®ontrolling Interests — — ) _ (7
Comprehensive Income (Loss) Attributable to Tyson $ 50¢  $ 324 $ 172 $ 497 $ 59¢
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Condensed Consolidating Balance Sheet as of Septe?iib2014 in millions

TFI TFM Non-
Paren Paren Guarantor Eliminations Total

Assets
Current Assets:

Cash and cash equivalents $ — 3 41  $ 397 % — % 43¢

Accounts receivable, net 3 66E 1,01¢€ — 1,684

Inventories — 1,272 2,00z — 3,27¢

Other current assets 42 78 37¢ (220 37¢

Assets held for sale 3 — 447 — 44€
Total Current Assets 48 2,05¢ 4,237 (120 6,221
Net Property, Plant and Equipment 30 932 4,16¢ — 5,13(
Goodwill — 881 5,82t — 6,70¢
Intangible Assets = 15 5,261 = 5,27¢
Other Assets 204 14¢& 32¢ (55) 622
Investment in Subsidiaries 20,84* 2,04¢ — (22,89¢) =
Total Assets $ 21,127  $ 6,081 $ 19,817 % (23,069 $ 23,95¢
Liabilities and Shareholders’ Equity
Current Liabilities:

Current debt $ 24C % — 3 40z % — 3 643

Accounts payable 35 75E 1,01¢ — 1,80¢

Other current liabilities 4,71¢ 23t 921 (4,667) 1,207

Liabilities held for sale — — 141 — 141
Total Current Liabilities 4,99:¢ 99C 2,481 (4,66%) 3,791
Long-Term Debt 7,05¢ 2 532 (55) 7,53¢
Deferred Income Taxes 21 96 2,33¢ — 2,45(
Other Liabilities 167 12¢& 97¢ — 1,27(¢
Total Tyson Shareholders’ Equity 8,89( 4,86¢ 13,47¢ (18,34) 8,89(
Noncontrolling Interests — — 14 _ 14
Total Shareholders’ Equity 8,89( 4,86¢ 13,49: (18,347 8,90/
Total Liabilities and Shareholders’ Equity $ 21,127 $ 6,081 $ 19817 $ (23,069 $ 23,95¢
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Condensed Consolidating Balance Sheet as of Septe28b2013 in millions
TFI TFM Non-
Paren Paren Guarantor Eliminations Total
Assets
Current Assets:
Cash and cash equivalents — 3% 21 $ 1,12 $ — 1,14¢
Accounts receivable, net _ 571 92€ — 1,497
Inventories — 1,03¢ 1,77¢ — 2,811
Other current assets 351 88 117 (411 14t
Total Current Assets 351 1,71¢ 3,94t (412 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) 48(
Investment in Subsidiaries 11,97¢ 2,03t — (14,010 —
Total Assets 13,25 $ 570¢ $ 8451 $ (15,247) 12,17
Liabilities and Shareholders’ Equity
Current Liabilities:
Current debt 457 % 132 $ 251 $ (327) 512
Accounts payable 27 57¢ 757 — 1,35¢
Other current liabilities 4,62¢ 20C 901 (4,589 1,13¢
Total Current Liabilities 5,10¢ 907 1,90¢ (4,915 3,01(
Long-Term Debt 1,77C 67¢ 241 (795) 1,89¢
Deferred Income Taxes 24 93 362 — 47¢
Other Liabilities 14¢ 15k 282 (26) 56(
Total Tyson Shareholders’ Equity 6,201 3,87¢ 5,631 (9,506 6,201
Noncontrolling Interests — _ 32 — 32
Total Shareholders’ Equity 6,201 3,87¢ 5,66¢ (9,506) 6,23¢
Total Liabilities and Shareholders’ Equity 13,25:  $ 5,70¢ $ 8,451 $ (15,247) 12,17;
Condensed Consolidating Statement of Cash Flowthéoyear ended September 27, 2014 in millions
TFI TFM Non-
Paren Paren Guarantor Eliminations Total
Cash Provided by (Used for) Operating Activities 129 431 $ 66C (45) 1,17¢
Cash Flows from Investing Activities:
Additions to property, plant and equipment (D (147) (489 _ (632)
(Purchases of)/Proceeds from marketable securnitis, — — 15 _ 15
Proceeds from notes receivable — — — — —
Acquisitions, net of cash acquired (8,199 — — — (8,199
Other, net 5 2 3 — 10
Cash Provided by (Used for) Investing Activities (8,189 (145) (466) — (8,800
Cash Flows from Financing Activities:
Net change in debt 5,15¢ — (12 — 5,14:
Proceeds from issuance of common stock, net cigsicosts 87z — — — 87z
Proceeds from issuance of equity component of bkd@@quity units 1,25¢ — _ _ 1,25¢
Purchases of Tyson Class A common stock (29%) — — — (295)
Dividends (109 — (45) 45 (109
Stock options exercised 67 _ _ _ 67
Other, net (22) — ) — (23
Net change in intercompany balances 1,12¢ (26€) (869) — —

Cash Provided hv (L1sed for) Financina Activit

o nc-
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Effect of Exchange Rate Change on Cash

Increase (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents at Beginning of Year

20
21

(727)
1,12¢

(707)
1,14¢

Cash and Cash Equivalents at End of Period

41

397

43¢
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Condensed Consolidating Statement of Cash Flowthéoyear ended September 28, 2013 in millions
TFI TFM Non-
Paren Paren Guarantor Eliminations Total
Cash Provided by (Used for) Operating Activities $ 294 337 69€ 1) $ 1,314
Cash Flows from Investing Activities:
Additions to property, plant and equipment (4 (119 (447) — (55€)
(Purchases of)/Proceeds from marketable securnités, — (13) (5) — 19
Proceeds from notes receivable — — — — —
Acquisitions, net of cash acquired _ _ (106) — (106)
Other, net — 3 36 _ 39
Cash Provided by (Used for) Investing Activities (4 (129 (516) — (649)
Cash Flows from Financing Activities:
Net change in debt 5 _ (28) _ (23)
Proceeds from issuance of common stock, net orssicosts — — — — —
Proceeds from issuance of equity component of bda@giquity units _ _ _ _ _
Purchases of Tyson Class A common stock (614) — _ _ (614
Dividends (104 — (13 13 (104
Stock options exercised 123 — — — 127
Other, net 18 — — — 18
Net change in intercompany balances 281 (202) (79) — —
Cash Provided by (Used for) Financing Activities (297) (202) (120) 13 (600)
Effect of Exchange Rate Change on Cash _ _ 3 _ 3
Increase (Decrease) in Cash and Cash Equivalents D 12 63 _ 74
Cash and Cash Equivalents at Beginning of Year 1 9 1,061 — 1,071
Cash and Cash Equivalents at End of Period $ _ 21 1,12¢ — 3 1,14¢
Condensed Consolidating Statement of Cash Flowthéoyear ended September 29, 2012 in millions
TFI TFM Non-
Paren Paren Guarantor Eliminations Total
Cash Provided by (Used for) Operating Activities $ 22 43¢ 447 10 $ 1,187
Cash Flows from Investing Activities:
Additions to property, plant and equipment &N (104 (588) _ (690)
(Purchases of)/Proceeds from marketable securnités, — ) @ — 12)
Proceeds from notes receivable _ _ _ — —
Acquisitions, net of cash acquired _ _ _ _ _
Other, net 1 5 35 — 41
Cash Provided by (Used for) Investing Activities — (106) (554) _ (660)
Cash Flows from Financing Activities:
Net change in debt 107 — 16 — 127
Proceeds from issuance of common stock, net crssicosts — — — — —
Proceeds from issuance of equity component of kd@giquity units _ _ _ _ _
Purchases of Tyson Class A common stock (264) — _ _ (264
Dividends (57) _ (10) 10 (57)
Stock options exercised 34 — — — 34
Other, net ®) _ 1 _ )
Net change in intercompany balances (124) (324) 44¢€ — —
Cash Provided by (Used for) Financing Activities (312) (324 45E 10 171
Effect of Exchange Rate Change on Cash — — @) _ @)
Increase (Decrease) in Cash and Cash Equivalents — 8 347 — 35¢E
Cash and Cash Equivalents at Beginning of Year 1 1 714 — 71€
Cash and Cash Equivalents at End of Period $ 1 9 1,061 — 3 1,071
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Report of Independent Registered Public Accountingrirm

To the Board of Directors and Shareholders of
Tyson Foods, Inc.

In our opinion, the accompanying consolidated ba#asheets and the related consolidated statemfeintsome, comprehensive income,
shareholders’ equity and cash flows present fainlall material respects, the financial positidriTgson Foods, Inc. and its subsidiaries at
September 27, 2014 and September 28, 2013, amdghks of their operations and their cash flowsefach of the three years in the period
ended September 27, 2014 in conformity with acdagrgrinciples generally accepted in the United&taf America. In addition, in our
opinion, the financial statement schedule listethéindex appearing under Item 15(a) presently fair all material respects, the information
set forth therein when read in conjunction with tekated consolidated financial statements. Alsaunopinion, the Company maintained, in
all material respects, effective internal contreéofinancial reporting as of September 27, 20B4¢kl on criteria establishedliriernal

Control - Integrated Frameworfd 992) issued by the Committee of Sponsoring Omgitins of the Treadway Commission (COSO). The
Company's management is responsible for thesedialestatements and financial statement schedodenéintaining effective internal cont
over financial reporting and for its assessmerthefeffectiveness of internal control over finahogporting, included in Management's
Annual Report on Internal Control over FinanciapBeing appearing under Iltem 9A. Our responsibibtyo express opinions on these
financial statements, on the financial statemenéduale, and on the Company's internal control éwancial reporting based on our integre
audits. We conducted our audits in accordance thérstandards of the Public Company Accounting €lgat Board (United States). Those
standards require that we plan and perform thetgtmlobtain reasonable assurance about whethén#reial statements are free of material
misstatement and whether effective internal cordvelr financial reporting was maintained in all ev&l respects. Our audits of the financial
statements included examining, on a test basideaee supporting the amounts and disclosures ifirthecial statements, assessing the
accounting principles used and significant estimatade by management, and evaluating the ovemalidial statement presentation. Our
audit of internal control over financial reportimgluded obtaining an understanding of internalta@rover financial reporting, assessing the
risk that a material weakness exists, and testiggeaaluating the design and operating effectivenéiternal control based on the assessed
risk. Our audits also included performing such ofiv@cedures as we considered necessary in thentstances. We believe that our audits
provide a reasonable basis for our opinions.

A company'’s internal control over financial repodiis a process designed to provide reasonableaaesuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordantegeinerally accepted accounting
principles. A company'’s internal control over firgad reporting includes those policies and proceduhat (i) pertain to the maintenance of
records that, in reasonable detail, accuratelyfainly reflect the transactions and dispositionshef assets of the company; (ii) provide
reasonable assurance that transactions are recasdeztessary to permit preparation of financétkstents in accordance with generally
accepted accounting principles, and that receipdsexpenditures of the company are being madeinrdgcordance with authorizations of
management and directors of the company; anda(idiyide reasonable assurance regarding preventibmely detection of unauthorized
acquisition, use, or disposition of the companysats that could have a material effect on thentiizd statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements. Also, projections of any
evaluation of effectiveness to future periods afgect to the risk that controls may become inadégibecause of changes in conditions, or
that the degree of compliance with the policieprocedures may deteriorate.

As described in Management’s Annual Report on frge€ontrol Over Financial Reporting, managemestéaluded The Hillshire Brands
Company from its assessment of internal controt émancial reporting as of September 27, 2014 bseat was acquired by the Company in
a purchase business combination during August 20/4have also excluded The Hillshire Brands Comgemy our audit of internal contr
over financial reporting. The Hillshire Brands Caemng is a wholly-owned subsidiary whose total asabtktotal revenues represent 10% and
1%, respectively, of the related consolidated foiainstatement amounts as of and for the year eBéptember 27, 2014.

/sl PricewaterhouseCoopers LLP
Fayetteville, AR
November 17, 201

94




ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE
Not applicable

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

An evaluation was performed, under the superviaimthwith the participation of management, includimg Chief Executive Officer (CEO)
and the Chief Financial Officer (CFO), of the effeeness of the design and operation of our discsontrols and procedures (as defined in
Rule 13a-15(e) under the Securities Exchange AtB8#, as amended (the 1934 Act)). Based on tlzdti@ion, the CEO and CFO
concluded that, as of September 27, 2014 , oulodigie controls and procedures were effective.

Changes in Internal Control Over Financial Reporting
In the quarter ended September 27, 2014 , there heen no changes in the Company’s internal coaterl financial reporting that have
materially affected, or are reasonably likely tatenally affect, the Company’s internal control o¥i@ancial reporting.

Management’'s Annual Report on Internal Control Over Financial Reporting

Management is responsible for establishing and tai@ing adequate internal control over financigloing, as defined in Rule 13a-15(f) of
the 1934 Act. Our internal control over financiaporting was designed to provide reasonable asseiragarding the reliability of financial
reporting and the preparation of financial statets:iéor external purposes in accordance with gelyesatepted accounting principles.
Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements. Also, projections of any
evaluation of effectiveness to future periods afgect to the risk that controls may become inadégjbecause of changes in conditions, or
the degree of compliance with the policies or pdaces may deteriorate.

Management conducted an evaluation of the effantisg of our internal control over financial repagtas of September 27, 2014 . In making
this assessment, we used criteria set forth b tiramittee of Sponsoring Organizations of the Tremd@ommission (COSO) iimternal
Control — Integrated Framework (1992)

Based on this evaluation under the frameworkiarnal Control — Integrated Framework (19985ued by COSO, Management concluded
the Company'’s internal control over financial repay was effective as of September 27, 2014 .

Management excluded The Hillshire Brands Compaomfour assessment of internal control over findmejgorting as of September 27,
2014 because it was acquired by the Company inéhpse business combination in August 2014. Thishili€ Brands Company is a wholly-
owned subsidiary whose total assets and total tmserepresent 10% and 1%, respectively, of théeklzonsolidated financial statement
amounts as of and for the year ended Septemb@024,

The Company’s independent registered public ac@ogifitm, PricewaterhouseCoopers LLP, who has addite fiscal 2014 financial
statements included in this Form 10-K has alsotaddhe Company’s internal control over financggdaorting. Their report appears in Part Il,
Item 8.

ITEM 9B. OTHER INFORMATION

None.
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PART Il
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORAT E GOVERNANCE

See information set forth under the captions “Ebecof Directors” and “Section 16(a) Beneficial Osvahip Reporting Compliance” in the
Company’s definitive Proxy Statement for the Comypainnual Meeting of Shareholders to be held Janda, 2015 (the “Proxy
Statement”), which information is incorporated letey reference. Pursuant to general instructio®) @ Annual Report on Form 10-K,
certain information concerning our executive offgces included under the caption “Executive Offgcef the Company” in Part | of this
Report.

We have a code of ethics as defined in Item 408egfulation S-K, which code applies to all of oueditors and employees, including our
principal executive officers, principal financidfioer, principal accounting officer or controlleand persons performing similar functions.
This code of ethics, titled “Tyson Foods, Inc. Ced€onduct,” is available, free of charge on owbsaite at http://ir.tyson.com.

ITEM 11. EXECUTIVE COMPENSATION

See the information set forth under the captionsetitive Compensation,” “Director Compensation Fizcal Year 2014 ,” “Compensation
Discussion and Analysis,” “Report of the Compersaand Leadership Development Committee,” and “Camsption Committee Interlocks
and Insider Participation” in the Proxy Statemevitich information is incorporated herein by refer@nHowever, pursuant to instructions to
Item 407(e)(5) of the Securities and Exchange Cassimin Regulation S-K, the material appearing utiteisub-heading “Report of the
Compensation and Leadership Development Committleall not be deemed to be “filed” with the Commussiother than as provided in this
ltem 11.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

See the information included under the captionstiity Ownership of Certain Beneficial Owners” di&kcurity Ownership of
Management” in the Proxy Statement, which inforemais incorporated herein by reference.

Securities Authorized for Issuance Under Equity Corpensation Plans
The following information reflects certain infornat about our equity compensation plans as of Seme 27, 2014 :

Equity Compensation Plan Information

Number o Number of Securitie

Securities to k Weighte( remaining available fi

issued upa averag future issuance unc

exercise ¢ exercise pric equity compensation pla

outstandin of outstandin (excluding Securitie

options options reflected in the first colum

Equity compensation plans approved by securitydrsid 13,724,40 $ 21.3( 55,345,26
Equity compensation plans not approved by sechatgers — — —
Total 13,724,40 $ 21.3( 55,345,26

(a) Shares available for future issuance as ofeBaper 27, 2014, under the Stock Incentive Plapdgi)186), the
Employee Stock Purchase Plan (17,269,468) anddétieeRent Savings Plan (7,647,608)

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS, AND DIRECTOR INDEPENDENCE

See the information included under the captiong¢tbn of Directors” and “Certain Transactions'tire Proxy Statement, which information
is incorporated herein by reference.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

See the information included under the captionsdiABees,” “Audit-Related Fees,” “Tax Fees,” “Alltler Fees,” and “Audit Committee
Pre-Approval Policy” in the Proxy Statement, whinformation is incorporated herein by reference.
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PART IV
ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(&) The following documents are filed as a part of teisort

Consolidated Statements of Income

for the three years ended September 27, 2014
Consolidated Statements of Comprehensive Income
for the three years ended September 27, 2014
Consolidated Balance Sheets at

September 27, 2014 , and September 28, 2013
Consolidated Statements of Shareholders’ Equity

for the three years ended September 27, 2014
Consolidated Statements of Cash Flows

for the three years ended September 27, 2014
Notes to Consolidated Financial Statements
Report of Independent Registered Public Accourféinm

Financial Statement Schedule - Schedule Il Valumagiod Qualifying
Accounts for the three years ended September A4, 20

All other schedules are omitted because they atkarepplicable nor required.

The exhibits filed with this report are listed hmetExhibit Index at the end of Item 15.
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EXHIBIT INDEX

Exhibit No.

21

2.2

2.3

3.1

3.2

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

Agreement and Plan of Merger, dated as of Julyo142by and between the Company and Hillshire Bsgpceviously
filed as Exhibit 2.1 to the Company's Current RéparForm 8-K filed July 2, 2014, Commission File.N001-14704,
and incorporated herein by reference).

Share Purchase Agreement dated November 9, 20&46dgmong BBU, Inc., Grupo Bimbo, S.A.B. DE C.Vdan
Hillshire Brands Corporation (previously filed asHibit 2.1 to Quarterly Report on Form 10-Q for fhexiod ended
January 1, 2011 by The Hillshire Brands Companyn@éssion File No. 001-03344, and incorporated melgi
reference).

Master Separation Agreement by and between Sar&bgmration, D.E MASTER BLENDERS 1753 B.V. and DB,
Inc., dated as of June 15, 2012 (previously filedEghibit 2.1 to Current Report on Form 8-K filaché 15, 2012 by The
Hillshire Brands Company, Commission File No. 0GBB®4, and incorporated herein by reference).

Restated Certificate of Incorporation of the Compgpreviously filed as Exhibit 3.1 to the Compangsnual Report
on Form 10-K for the fiscal year ended Octoberd®8, Commission File No. 001-14704, and incorpatéterein by
reference).

Fifth Amended and Restated By-laws of the Compangvously filed as Exhibit 3.2 to the Company’sa@terly
Report on Form 10-Q filed for the period ended 1282013, Commission File No. 001-14704, and ipoated herein
by reference).

Indenture dated June 1, 1995 by and between theo@wyrand The Chase Manhattan Bank, N.A., as Tr(iee
“Company Indenture”) (previously filed as Exhibit@Registration Statement on Form S-3, filed il Commission
on December 18, 1997, Registration No. 333-42528 ,imcorporated herein by reference).

Form of 7.0% Note due January 15, 2028 issued uhdeCompany Indenture (previously filed as Exhibi to the
Company’s Quarterly Report on Form 10-Q for thequeended December 27, 1997, Commission File Nib- 10704,
and incorporated herein by reference).

Form of 7.0% Note due May 1, 2018 issued undeCitv@pany Indenture (previously filed as Exhibit tblhe
Company'’s Quarterly Report on Form 10-Q for theqeeended March 28, 1998, Commission File No. 08764, and
incorporated herein by reference).

Form of 6.60% Senior Notes due April 1, 2016 issueder the Company Indenture (previously filed &bkikit 4.1 to
the Company’s Current Report on Form 8-K filed Mag2, 2006, Commission File No. 001-14704, andripcmted
herein by reference).

Supplemental Indenture, dated as of September0D&, by and among the Company, Tyson Fresh Meatsahd
JPMorgan Chase Bank, National Association, supphimgthe Company Indenture (previously filed asiBk 10.1 to
the Company’s Current Report on Form 8-K filed &efter 19, 2006, Commission File No. 001-14704, and
incorporated herein by reference).

Supplemental Indenture dated as of September 08, 2y and between the Company and The Bank of Xk
Mellon Trust Company, National Association (as ®ssor to JPMorgan Chase Bank, N.A. (formerly Thasgh
Manhattan Bank, N.A.)), as Trustee (including thmf of 3.25% Convertible Senior Notes due 2013)ptementing
the Company Indenture (previously filed as Exhib to the Company’s Current Report on Form 8-EdiSeptember
15, 2008, Commission File No. 001-14704, and incmafed herein by reference).

Supplemental Indenture dated as of June 13, 2@12nt between the Company and The Bank of New ¥tekon
Trust Company, National Association (as successdPMorgan Chase Bank, N.A. (formerly The Chasehd#an
Bank, N.A.)), as Trustee, supplementing the Compadgnture (previously filed as Exhibit 4.1 to empany's
Current Report on Form 8-K filed June 13, 2012, Gossion File No. 001-14704, and incorporated helogin
reference).

Form of 4.50% Senior Note due 2022 (previofidg as Exhibit 4.2 and included in Exhibit 4d.the Company's



4.9

4.10

Current Report on Form=& filed June 13, 2012, Commission File No. 824704, and incorporated herein by
reference).

Supplemental Indenture dated as of August 8, 20t 4nd between the Company and The Bank of New ¥tekon
Trust Company, National Association (as successdPMorgan Chase Bank, N.A. (formerly The Chasehd#an
Bank, N.A.)), as Trustee, supplementing the Compadgnture (previously filed as Exhibit 4.2 to tiempany's
Current Report on Form 8-K filed August 8, 2014 n@uission File No. 001-14704, and incorporated Imebgi
reference).

Form of 2.65% Senior Note due 2019 (included inigixH.2 to the Company's Current Report on ForK 8led
August 8, 2014, Commission File No. 6A#704, and incorporated herein by reference).
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411

4.12

4.13

4.14

4.15

4.16

4.17

4.18

4.19

4.20

4.21

4.22

4.23

4.24

Supplemental Indenture dated as of August 8, 20¢t 4nd between the Company and The Bank of New ¥tekon
Trust Company, National Association (as successdPMorgan Chase Bank, N.A. (formerly The Chasehd#an
Bank, N.A.)), as Trustee, supplementing the Compadgnture (previously filed as Exhibit 4.4 to tiempany's
Current Report on Form 8-K filed August 8, 2014 n@uission File No. 001-14704, and incorporated Imelbgi
reference).

Form of 3.95% Senior Note due 2024 (included inigixH4.4 to the Company's Current Report on ForK 8led
August 8, 2014, Commission File No. 6A#704, and incorporated herein by reference).

Supplemental Indenture dated as of August 8, 20ft 4nd between the Company and The Bank of New ¥tekon
Trust Company, National Association (as successdPMorgan Chase Bank, N.A. (formerly The Chasehd#an
Bank, N.A.)), as Trustee, supplementing the Compadgnture (previously filed as Exhibit 4.6 to tBempany's
Current Report on Form 8-K filed August 8, 2014 n@uission File No. 001-14704, and incorporated Imebgi
reference).

Form of 4.875% Senior Note due 2034 (included ihikix 4.6 to the Company's Current Report on ForK 8led
August 8, 2014, Commission File No. 64704, and incorporated herein by reference).

Supplemental Indenture dated as of August 8, 20j4nd between the Company and The Bank of New ¥takon
Trust Company, National Association (as successdPMorgan Chase Bank, N.A. (formerly The Chasehdtan
Bank, N.A.)), as Trustee, supplementing the Compadgnture (previously filed as Exhibit 4.8 to tiempany's
Current Report on Form 8-K filed August 8, 2014 n@uission File No. 001-14704, and incorporated Imebgi
reference).

Form of 5.15% Senior Note due 2044 (included iniBix4.8 to the Company's Current Report on ForK 8led
August 8, 2014, Commission File No. 6A#704, and incorporated herein by reference).

Purchase Contract Agreement dated as of Augu€i1s} By and between the Company and The Bank of Kk
Mellon Trust Company, N.A., as Purchase Contra@mdincluded in Exhibit 4.1 of the Company’s Cutr&eport on
Form 8-K filed August 5, 2014, Commission File N@1-14704, and incorporated herein by reference).

Form of Unit (previously filed as Exhibit 4.1 togttCompany’s Current Report on Form 8-K filed Augbis?014,
Commission File No. 001-14704, and incorporate@ineby reference).

Form of Purchase Contract (previously filed as Bitht.1 to the Company’s Current Report on Form 8k&d August
5, 2014, Commission File No. 001-14704, and incoafeml herein by reference).

Supplemental Indenture dated as of August 5, 2@1ahid between the Company and The Bank of New ¥tahon
Trust Company, N.A., as Trustee, supplementingCtmpany Indenture (included in Exhibit 4.5 of then@pany’s
Current Report on Form 8-K filed August 5, 2014 n@uission File No. 001-14704, and incorporated Imebgi
reference).

Form of Amortizing Note (previously filed as Exhildi.5 to the Company’s Current Report on Form 8kdfAugust 5,
2014, Commission File No. 001-14704, and incorpamtdterein by reference).

Indenture dated October 2, 1990 between Sara Lggo€dion and Continental Bank, N.A., as Trustée (Sara Lee
Indenture”) (previously filed as Exhibit 4.1 of Am#gment No. 1 to Registration Statement No. 33-33G0Borm S-3
by Sara Lee Corporation, predecessor in interéBh&Hillshire Brands Company, filed with the Comsgeion on
October 5, 1990, Commission File No. 001-03344,iandrporated herein by reference).

Form of 2.75% Notes due 2015 issued pursuant tS#na Lee Indenture (included in Exhibit 4.1 tor@at Report on
Form 8-K dated September 7, 2010 by The Hillshiren®ls Company, Commission File No. 001-03344, and
incorporated herein by reference).

Form of 4.10% Notes due 2020 issued purdoahe Sara Lee Indenture (included in Exhibitt.Zurrent Report on
Form &K dated September 7, 2010 by The Hillshire Brandm@any, Commission File No. 0-03344, anc



4.25

10.1

10.2

incorporated herein by reference).
Form of 6.13% Notes due 2032 issued puatdoahe Sara Lee Indenture.

Second Amended and Restated Commitment Lettereszhieto as of June 9, 2014, among the Company, aorg
Stanley Senior Funding, Inc. and JPMorgan Chasé Baeviously filed as Exhibit 10.1 to the CompanZurrent
Report on Form 8-K filed June 10, 2014, Commiss$ide No. 001-14704, and incorporated herein byresfee).

Credit Agreement, dated as of September 25, 2014ntd among the Company, JPMorgan Chase Bank, AisAhe
Administrative Agent, and certain other lendergy#irereto (previously filed as Exhibit 10.1 to tBempany's Current
Report on Form 8-K filed September 29, 2014, ComsinisFile No. 001-14704, and incorporated hereindigrence).
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10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.14

10.15

10.16

1MN17

364-Day Bridge Term Loan Agreement, dated as of 18| 2014, by and among the Company, Morgan Steddmior
Funding, Inc., as the Administrative Agent, andaierother lenders party thereto (previously fig=dExhibit 10.1 to the
Company'’s Current Report on Form 8-K filed July 2014, Commission File No. 001-14704, and incorfgat&erein
by reference).

Term Loan Agreement, dated as of July 15, 2014rayamong the Company, Morgan Stanley Senior Fgnttic., as
the Administrative Agent, and certain other lendeagy thereto (previously filed as Exhibit 10.2bh@ Company’s
Current Report on Form 8-K filed July 17, 2014, Quission File No. 001-4704, and incorporated herein by referer

Amended and Restated Employment Agreement, datetiMay 1, 2014, by and between the Company and Jgison
(previously filed as Exhibit 10.1 to the Compan@sarterly Report on Form 10-Q for the period enlfizaich 29, 2014,
Commission File No. 001-14704, and incorporateeinepy reference).

Employment Agreement, dated August 27, 2012, bytstdeen the Company and Curt T. Calaway (prewdiilsd as
Exhibit 10.11 to the Company's Annual Report omira0-K for the fiscal year ended September 29, 2Cb2nmission
File No. 001-14704, and incorporated herein byresfee).

Employment Agreement, dated November 14, 2012 noybeetween the Company and Donald J. Smith (prelydiied
as Exhibit 10.12 to the Company's Annual Reporform 10-K for the fiscal year ended September 2922
Commission File No. 001-14704, and incorporate@ineby reference).

Employment Agreement, dated November 14, 2012 noyeetween the Company and David Van Bebber (pusiyo
filed as Exhibit 10.14 to the Company's Annual Répa Form 10-K for the fiscal year ended Septen$er2012,
Commission File No. 001-14704, and incorporateeineby reference).

Employment Agreement, dated November 14, 2012 noybeetween the Company and Dennis Leatherby (puelyjio
filed as Exhibit 10.15 to the Company's Annual Répa Form 10-K for the fiscal year ended Septen#®er2012,
Commission File No. 001-14704, and incorporate@ineby reference).

Employment Agreement, dated November 14, 2012 nioyeetween the Company and Kenneth J. Kimbro (presly
filed as Exhibit 10.16 to the Company's Annual Répa Form 10-K for the fiscal year ended Septen$er2012,
Commission File No. 001-14704, and incorporateeineby reference).

Employment Agreement, dated November 14, 2012 noybetween the Company and Donnie D. King (preWoiiied
as Exhibit 10.17 to the Company's Annual Reporform 10-K for the fiscal year ended September 2922
Commission File No. 001-14704, and incorporate@ineby reference).

Employment Agreement, dated November 15, 2013 noyteetween the Company and Donnie D. King(previofid
as Exhibit 10.17 to the Company's Annual Reporform 10-K for the fiscal year ended September 2832
Commission File No. 001-14704, and incorporateeinepy reference).

Employment Agreement, dated November 14, 2012 noybetween the Company and Noel W. White (previofiteld
as Exhibit 10.18 to the Company's Annual Reporform 10-K for the fiscal year ended September 2922
Commission File No. 001-14704, and incorporate@ineby reference).

Employment Agreement, dated November 15, 2013 nioyteetween the Company and Noel W. White (previofikdd
as Exhibit 10.19 to the Company's Annual Reporform 10-K for the fiscal year ended September R&32
Commission File No. 001-14704, and incorporateeineby reference).

Employment Agreement, dated November 15, 2013 noyteetween the Company and Howell P. Carper(prsiydiled
as Exhibit 10.20 to the Company's Annual Reporform 10-K for the fiscal year ended September 2832
Commission File No. 001-14704, and incorporate@ineby reference).

Employment Agreement, dated November 12, 2013 noybeetween the Company and Stephen R. Stouffeifursly
filed as Exhibit 10.21 to the Company's Annual Répa Form 10-K for the fiscal year ended Septen2r2013,
Commission File No. 001-14704, and incorporateeinepy reference).

Fmnlovment Aareement dated Novemher 14 2012 nbhhatween the Comnanv and 1ames \/ | nchner (nrelvi



10.18

10.19

10.20

10.21

filed as Exhibit 10.13 to the Company’s Annual Remm Form 10-K for the fiscal year ended Septen$r2012,
Commission File No. 001-14704, and incorporateeineby reference).

Amendment to Employment Agreement, dated NovembgR@13, by and between the Company and Jamesadhnien
(previously filed as Exhibit 10.12 to the Companiisnual Report on Form 10-K for the fiscal year ed&eptember
28, 2013, Commission File No. 001-14704, and incaafed herein by reference).

Employment Agreement, dated August 294208y and between the Company and Andrew P. Gallah
Employment Agreement, dated August 224208y and between the Company and Sobhana (%iiyes.

Employment Agreement, dated August 234208y and between the Company and Thomas P. Hayes.
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10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

10.32

10.33

10.34

10.35

10.36

Employment Agreement, dated August 29420y and between the Company and Mary Oleksiuk.

Form of Retention Award Letter Agreement, dated #si?9, 2014, by and between the Company and Andrew
Callahan, Sobhana (Sally) Grimes, Thomas Hayedviarg Oleksiuk.

Indemnity Agreement, dated as of September 28, 208tWween the Company and John Tyson (previouslg &s
Exhibit 10.2 to the Company’s Current Report onfk @K filed September 28, 2007, Commission File 0lal-14704,
and incorporated herein by reference).

Form of Indemnity Agreement between Tyson Foods, &md its directors and certain executive offi¢previously
filed as Exhibit 10(t) to the Company’s Annual Regmn Form 10-K for the fiscal year ended Septendikr1995,
Commission File No. 0-3400, and incorporated hebgineference).

Tyson Foods, Inc. Annual Incentive Compensatiom Rda Senior Executives adopted February 4, 2008, raapproved
February 5, 2010 (previously filed as Exhibit 10t84he Company’s Annual Report on Form 10-K far fiscal year
ended October 1, 2005, Commission File No. 001-44Z0d incorporated herein by reference).

Amended and Restated Tyson Foods, Inc. Employesk $torchase Plan, effective as of February 1, Zpdeiously
filed as Exhibit 99.2 to Registration Statementanm S-8, filed with the Commission on February 213,
Registration No. 333-186797, and incorporated hdugireference).

First Amendment to the Tyson Foods, Inc. EmployeelSPurchase Plan, effective February 1, 2013v{pusly filed
as Exhibit 10.26 to the Company’s Annual ReporfFomm 10-K for the fiscal year ended September 2832
Commission File No. 001-14704, and incorporateeinepy reference).

Amended and Restated Executive Savings Plan offTlsods, Inc. effective January 1, 2013 (previotitdyl as
Exhibit 10.27 to the Company’s Annual Report onRdiOK for the fiscal year ended September 28, 2013, i@izsion
File No. 001-14704, and incorporated herein byresfee).

Amended and Restated Tyson Foods, Inc. 2000 Stmgtive Plan effective February 1, 2013 (previptidd as
Exhibit 99.1 to Registration Statement on Form 8l&] with the Commission on February 22, 2013giReation No.
333-186797, and incorporated herein by reference).

First Amendment to the Tyson Foods, Inc. 2000 Stockntive Plan effective May 1, 2013 (previouslgd as Exhibit
10.29 to the Company’s Annual Report on Form 1®kKtffie fiscal year ended September 28, 2013, Cosionis-ile
No. 001-14704, and incorporated herein by reference

Amended and Restated Tyson Foods, Inc. Supplemigxegiutive Retirement and Life Insurance PremiuanPI
effective November 14, 2013 (previously filed asibi 10.30 to the Company’s Annual Report on FA@AK for the
fiscal year ended September 28, 2013, CommissierNa. 001-147-4, and incorporated herein by refeeg.

Retirement Savings Plan of Tyson Foods, Inc. dffectanuary 1, 2011 (previously filed as Exhibit3®to the
Company's Annual Report on Form 10-K for the fisezdr ended October 1, 2011, Commission File N&-D0704,
and incorporated herein by reference).

First Amendment to the Retirement Savings Planysibh Foods, Inc., as Amended and Restated as wadah, 2011
(previously filed as Exhibit 10.32 to the Companiisnual Report on Form 10-K for the fiscal year ed&eptember
28, 2013, Commission File No. 001-14704, and incafed herein by reference).

Amended and Restated Retirement Income Plan ofif@Peffective August 1, 2000, and Amendment teeZe the
Retirement Income Plan of IBP, inc. effective Debem31, 2002 (previously filed as Exhibit 10.4Gte Company’s
Annual Report on Form 10-K for the fiscal year esh@eptember 27, 2008, Commission File No. 001-14d0d
incorporated herein by reference).

Form of Restricted Stock Agreement pursuant to whéstricted stock awards were granted under tise¥oods, Inc.
2000 Stock Incentive Plan prior to July 31, 200@ymously filed as Exhibit 10.48 to the Company’snal Report on
Form 10-K for the fiscal year ended October 2, 2@@mmission File No. 001-14704, and incorporatexktim by

reference)



10.37

10.38

Form of Restricted Stock Agreement pursuant to wistricted stock awards are granted under therTisods, Inc.
2000 Stock Incentive Plan effective July 31, 200@Yyiously filed as Exhibit 10.41 to the Comparnitsnual Report on
Form 10-K for the fiscal year ended October 3, 2@D@mmission File No. 001-14704, and incorporatexktim by
reference).

Form of Restricted Stock Agreement pursuant to wistricted stock awards are granted under therTisods, Inc.
2000 Stock Incentive Plan effective January 1, 2@t@viously filed as Exhibit 10.41 to the Compangnnual Report
on Form 10-K for the fiscal year ended October@,® Commission File No. 001-14704, and incorpatéterein by
reference).
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10.39

10.40

10.41

10.42

10.43

10.44

10.45

10.46

10.47

10.48

10.49

10.50

Form of Stock Incentive Agreement with key emplayaad contracted employees at band level 3-9 porsoavhich
restricted stock awards are granted under the Tlsods, Inc. 2000 Stock Incentive Plan effectivéoDer 26, 2012
(previously filed as Exhibit 10.38 to the Compamtmual Report on Form 1R-for the fiscal year ended September
2012, Commission File No. 001-14704, and incorpamtdterein by reference).

Form of Stock Incentive Agreement with the remajngontracted employees pursuant to which restristeck awards
are granted under the Tyson Foods, Inc. 2000 Staekntive Plan effective October 26, 2012 (previptited as
Exhibit 10.39 to the Company's Annual Report omir@0-K for the fiscal year ended September 29, 2CbPnmission
File No. 001-14704, and incorporated herein byrezfee).

Form of Stock Option Grant Agreement pursuant tictvistock option awards were granted under the y&mwds, Inc.
2000 Stock Incentive Plan prior to July 31, 200@&ymously filed as Exhibit 10.49 to the Company’snal Report on
Form 10-K for the fiscal year ended October 2, 2@@mmission File No. 001-14704, and incorporatexktim by
reference).

Form of Stock Option Grant Agreement pursuant tictvistock option awards are granted under the T¥sas, Inc.
2000 Stock Incentive Plan effective July 31, 20@@agh February 3, 2010 (previously filed as Exthil§i.43 to the
Company’s Annual Report on Form 10-K for the fispaar ended October 2, 2010, Commission File N&-1D0704,
and incorporated herein by reference).

Form of Stock Option Grant Agreement pursuant tictvistock option awards are granted under the T¥sas, Inc.
2000 Stock Incentive Plan effective February 4,@(dreviously filed as Exhibit 10.44 to the Companfnnual Report
on Form 10-K for the fiscal year ended October@®,® Commission File No. 001-14704, and incorpatdierein by
reference).

Form of Stock Option Grant Agreement with non-caoted employees pursuant to which stock option dsvare
granted under the Tyson Foods, Inc. 2000 StocknbneePlan effective November 29, 2010 (previoddgd as Exhibit
10.40 to the Company's Annual Report on Form 1@iHe fiscal year ended October 1, 2011, CommisBite No.
001-14704, and incorporated herein by reference).

Form of Stock Option Grant Agreement with contrdatenployees at band level 1-5 pursuant to whictkstgtion
awards are granted under the Tyson Foods, Inc. 368k Incentive Plan effective November 29, 2qdi@yiously filed
as Exhibit 10.41 to the Company's Annual Reporform 10-K for the fiscal year ended October 1, 2@dmmission
File No. 001-14704, and incorporated herein byresfee).

Form of Stock Option Grant Agreement with key engples and contracted employees at band level 6supat to
which stock option awards are granted under theid yods, Inc. 2000 Stock Incentive Plan effeckiesrember 29,
2010 (previously filed as Exhibit 10.42 to the Camp's Annual Report on Form 10-K for the fiscalyeaded October
1, 2011, Commission File No. 001-14704, and incoateal herein by reference).

Form of Stock Option Grant Agreement with non-caoted employees pursuant to which stock option dsvare
granted under the Tyson Foods, Inc. 2000 StockntneePlan effective November 28, 2011 (previoddgd as Exhibit
10.46 to the Company's Annual Report on Form 1@iHe fiscal year ended September 29, 2012, Cosionis-ile
No. 001-14704, and incorporated herein by reference

Form of Stock Option Grant Agreement with contrdatenployees at band level 1-5 pursuant to whictkstgtion
awards are granted under the Tyson Foods, Inc. 368k Incentive Plan effective November 28, 2Qdreyiously filed
as Exhibit 10.47 to the Company's Annual Reporform 10-K for the fiscal year ended September 2222
Commission File No. 001-14704, and incorporateeineby reference).

Form of Stock Option Grant Agreement with key engples and contracted employees at band level 6supat to
which stock option awards are granted under theid yods, Inc. 2000 Stock Incentive Plan effeciiesember 28,
2011 (previously filed as Exhibit 10.48 to the Canp's Annual Report on Form 10-K for the fiscalyeaded
September 29, 2012, Commission File No. 001-14&60d,incorporated herein by reference).

Form of Stock Incentive Agreement pursuant to wisittitk options are granted to contracted employedsr the
Tyson Foods, Inc. 2000 Stock Incentive Plan effec@ctober 26, 2012 (previously filed as Exhibit4i®to the
Company's Annual Report on Form 10-K for the figsezdr ended September 29, 2012, Commission Filé®0b14704,
and incorporated herein by reference).



10.51 Form of Stock Incentive Agreement pursuant to wlhsitdtk options are granted to non-contracted enggl®yinder the
Tyson Foods, Inc. 2000 Stock Incentive Plan effec@ctober 26, 2012 (previously filed as ExhibitSDto the
Company's Annual Report on Form 10-K for the figsezdr ended September 29, 2012, Commission Filé®0b14704,
and incorporated herein by reference).

10.52 Form of Performance Stock Award Agreement purst@athich performance stock awards are granted uiheéetyson
Foods, Inc. 2000 Stock Incentive Plan effectivedDet 4, 2010 (previously filed as Exhibit 10.44he Company's
Annual Report on Form 10-K for the fiscal year esh@xtober 1, 2011, Commission File No. 001-1470d, a
incorporated herein by reference).
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10.53

10.54

10.55

10.56

10.57

121

141

21

23

31.1

31.2

32.1

32.2
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Form of Performance Stock Award Agreement purst@athich performance stock awards are granted uiheéetyson
Foods, Inc. 2000 Stock Incentive Plan effectivedDet 3, 2011 (previously filed as Exhibit 10.52he Company's
Annual Report on Form 10-K for the fiscal year esh@eptember 29, 2012, Commission File No. 001-14d0d
incorporated herein by reference).

Form of Stock Incentive Agreement pursuant to wigelformance stock awards are granted under thenTiysods,
Inc. 2000 Stock Incentive Plan effective October2®l2 (previously filed as Exhibit 10.53 to then@many's Annual
Report on Form 10-K for the fiscal year ended Seper 29, 2012, Commission File No. 001-14704, aedrporated
herein by reference).

Tyson Foods, Inc. Severance Pay Plan for Contrdeteployees, effective October 31, 2012 (previotigtyl as Exhibit
10.54 to the Company's Annual Report on Form 1@iHe fiscal year ended September 29, 2012, Cosionis-ile
No. 001-14704, and incorporated herein by reference

Tax Sharing Agreement, dated as of June 15, 2012nt among Sara Lee Corporation, D.E MASTER BLEIRSE
1753 B.V. and DE US, Inc. (previously filed as Exhil0.1 to the Current Report on Form 8-K datenkeJi5, 2012 by
The Hillshire Brands Company, Commission File N@1-®3344, and incorporated herein by reference).

First Amendment to the Company's Supplemental Bkex®Retirement and Life Insurance Premium PlaAmgnded
and Restated as of November 14, 2014.

Calculation of Ratio of Earnings to Fixeldarges.

Code of Conduct of the Company (previously filedeahibit 14.1 to the Company's Annual Report onnrd0-K for
the fiscal year ended September 28, 2013, Commissie No. 001-14704, and incorporated herein lbgresce).

Subsidiaries of the Company.
Consent of PricewaterhouseCoopers, LLP.

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

Certification of Chief Financial Officer pursuaot$EC Rule 13a-14(a)/15d-14(a), as adopted pursosection 302 of
the Sarbanes-Oxley Act of 2002.

Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiioB8e906 of the
Sarbanes-Oxley Act of 2002.

Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdtio86906 of the
Sarbanes-Oxley Act of 2002.

The following financial information from our AnnuBeport on Form 10-K for the year ended SeptemBep@14,
formatted in XBRL (eXtensible Business Reportingigaage): (i) Consolidated Statements of IncomeC@insolidated
Statements of Comprehensive Income, (iii) Constdid@alance Sheets, (iv) Consolidated Statemerfshafeholders'
Equity, (v) Consolidated Statements of Cash Fldwi}the Notes to Consolidated Financial Statemeantsl (vii)
Financial Statement Schedule.
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SIGNATURES

Pursuant to requirements of Section 13 or 15(dh@fSecurities Exchange Act of 1934, the registhastduly caused this report to be
signed on its behalf by the undersigned, thereduaty authorized.

TYSON FOODS, INC.

By: /s/ Dennis Leatherby November 17, 201
Dennis Leatherby

Executive Vice President and Chief
Financial Officer
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Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed bbélpthe following persons on
behalf of the registrant and in the capacities@mthe date indicated.

/s/ Kathleen M. Bader Director November 17, 201
Kathleen M. Bader

/s/ Gaurdie E. Banister Jr. Director November 17, 201
Gaurdie E. Banister Jr.

Is/ Curt T. Calaway Senior Vice President, Controller and November 17, 201
Curt T. Calaway Chief Accounting Officer

Is/ Jim Kever Director November 17, 201
Jim Kever

/s/ Dennis Leatherby Executive Vice President and Chief Financialicgif November 17, 201

Dennis Leatherby

/s/ Kevin M. McNamara Director November 17, 201
Kevin M. McNamara

/s/ Brad T. Sauer Director November 17, 201
Brad T. Sauer

/s/ Donnie Smith President and Chief Executive Officer November 17, 201
Donnie Smith

/s/ Robert C. Thurber Director November 17, 201
Robert C. Thurber

/s/ Barbara A. Tyson Director November 17, 201
Barbara A. Tyson

/s/ John Tyson Chairman of the Board of Directors November 17, 201
John Tyson
/sl Albert C. Zapanta Director November 17, 201

Albert C. Zapanta
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FINANCIAL STATEMENT SCHEDULE
TYSON FOODS, INC.
SCHEDULE Il
VALUATION AND QUALIFYING ACCOUNTS

Three Years Endefleptember 27, 20

in millions
Additions
Balance ¢ Charged t
Beginning Costs an Charged t Balance at Er
of Perioc Expense Other Account (Deductions of Perioc
Allowance for Doubtful
Accounts:
2014 % 46 $ 5 % — 3 a7n $ 34
2013 33 17 — (4 46
2012 31 7 — 5) 33
Inventory Lower of Cost or
Market Allowance:
2014 % 16 $ 14 $ — $ 23 $ 7
2013 24 49 — (57) 16
2012 6 52 — (39 24
Valuation Allowance on
Deferred Tax Assets:
2014 % 77 $ 26 % 13 % (65 $ 51
2013 78 8 — (9) 77
2012 92 16 — (30 78
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Exhibit 4.25
SARA LEE CORPORATION
6 1/8% Notes due 2032

Registered No. FXR-1  Principal Amount: $500,000,
CUSIP No. 803111 AM 5

This Security is a Security in global form withimeetmeaning of the Indenture hereinafter referreahtbis registered in
the name of a Depositary or a nominee of a Depgsitdis global Security is exchangeable for Sdmsgiregistered in the name
of a person other than the Depositary or its nomomy in the limited circumstances described anltidenture, and no transfer
of this Security (other than a transfer of thisiB#yg as a whole by the Depositary to a nominethefDepositary or by a nomin
of the Depositary to the Depositary or another maaiof the Depositary) may be registered excepaah limited circumstance

Unless this Security is presented by an authoniepesentative of The Depository Trust CompanyWser Street,
New York, New York), a New York corporatio“DTC"), to the issuer or its agent for registratiohtransfer, exchange or
payment, and any Security issued upon registratiaransfer of, or in exchange for, or in lieu tfis Security is registered in the
name of Cede & Co. or such other name as requbgtad authorized representative of DTC (any payrhert¢on is made to
Cede & Co. or to such other entity as is requelsyean authorized representative of DTC), ANY TRANES; PLEDGE OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO XNPERSON IS WRONGFUL inasmuch as the regist
owner hereof, Cede & Co., has an interest herein.

THE FOLLOWING SUMMARY OF TERMS IS SUBJECT TO THE FORMATION SET FORTH HEREIN:




Principal Amount: $500,000,000
Original Issue Date: October 31, 2002 Stated Maturity: November 1, 2032 This Security is a: Global Security

Specified Currency:U.S. dollars Authorized Denominations:
U.S. $1,000 and any integral multiple of $1,000
in excess thereof

Initial Interest Rate: 6 1/8% per annum Interest Payment Dates: Regular Record Dates: April 15 and
May 1 and November 1 of each year, beginnir@ctober 15 immediately preceding the
May 1, 2003 respective Interest Payment Dates

Redemption Date(s): Any time after the Redemption Price(s): The greater of (i) 100%

Original Issue Date of the principal amount to be redeemed and (i)
as determined by the Quotation Agent (as
defined herein), the sum of the present values of
the remaining scheduled payments of principal
and interest hereon (not including any portion of
those payments of interest accrued to the
Redemption Date) discounted to the Redemption
Date on a semi-annual basis (assuming adz60-
year consisting of twelve 30-day months) at the
Adjusted Treasury Rate (as defined herein) plus
20 basis points, plus, in each case, accrued
interest hereon to the Redemption Date

Discounted Security: Original Issue Discount Security:
oyes®l no oyes®l no

Issue Price (expressed as a percentage of
aggregate principal amount): 99.727%




SARA LEE CORPORATION

SARA LEE CORPORATION, a Maryland corporation (herealled the “Company,” which term includes anycassor
corporation under the Indenture referred to beldor)yalue received, hereby promises to pay to Ged@®., as nominee for The
Depository Trust Company, or registered assigresptincipal amount stated above at Stated Matuaitg, to pay interest there
from the Original Issue Date shown above or, indhge of a Security issued upon registration ofstex or exchange, from and
including the most recent Interest Payment Datehizh interest has been paid or duly provided dobut not including, the
applicable Interest Payment Date or the Stated liftor any Redemption Date (each such Stated Mgtar Redemption Date
is referred to hereinafter as a “Maturity” with pest to principal repayable on such date), asdke may be, providdtat if the
Original Issue Date is after a Regular Record Ratébefore the Interest Payment Date immediatdigviong such Regular
Record Date, interest payments will commence orséitend Interest Payment Date following the Origissue Date, at the rate
per annum set forth above, until the principal bére paid or made available for payment. The ed¢eso payable, and
punctually paid or duly provided for, on any Intgr@ayment Date will, as provided in such Indenthespaid to the Person in
whose name this Security (or one or more Predec&ssmirities) is registered at the close of busimesthe Regular Record D
for such interest; providechowever, that interest payable at Maturity will be payatde¢he Person to whom principal shall be
payable. Any such interest not so punctually paiduy provided for will forthwith cease to be p#j@to the Holder on such
Regular Record Date and shall be paid to the Pens@hose name this Security (or one or more Prestar Securities) is
registered at the close of business on a speciatdelate (which shall be not less than five Bussri@ays prior to the date of
payment of such defaulted interest) establisheddbige given by mail by or on behalf of the Compaémyhe Holder of this
Security (or one or more Predecessor Securitigdeas than 15 calendar days preceding such speciaid date (the “Special
Record Date”).

This Security is one of a duly authorized issusesiurities of the Company (herein called the “Seesf), issued and to
be issued in one or more series under an Indedaiesl as of October 2, 1990, as supplemented froentd time (herein called
the “Indenture”), among the Company and The BanKe# York, as successor to Continental Bank, NeA.Trustee (herein
called the “Trustee,” which term includes any sgsce trustee under the Indenture), to which Inderdnd all indentures
supplemental thereto reference is hereby madedtatament of the respective rights, limitationsigiits, duties and immunities
thereunder of the Company, the Trustee and thedt®lof the Securities and of the terms upon whiehrSecurities are, and are
to be, authenticated and delivered. This Secwsitnie of the series designated on the face héreefSecurities of this series
may be denominated in different currencies, befferént dates, mature at different times and bet@rést at different rates.
Subject to being increased by the Company purdoaan Officer’s Certificate, the aggregate prin€g@ount of the Securities
of this series which may be authenticated and dediy pursuant to the Indenture (except as proviuaein) is $500,000,000.00.

The Company will appoint and at all times maint@iRaying Agent (which may be the Trustee) authdrizethe
Company to pay the principal of (and premium, if)aand interest on any Securities of this seriebatmalf of the Company and
having an office or agency in The City of New YoNew York or The City of Chicago, lllinois where @eities of this series
may be presented or surrendered for payment antewioéices, designations or requests in respguayrhents with respect to
Securities of this series may be served. The Coynpas initially appointed The Bank of New York a€ls Paying Agent, with
its Corporate Trust Office currently at 101 Barcttyeet, New York, New York 10286. The Company wille prompt written
notice to the Trustee of any change in such apmpant.




Funds for the payment of the principal of (and prem if any) and interest on this Security due imited States dollars
on any Interest Payment Date or at Maturity willhbade available to the Trustee on such date. As as@ossible thereafter, the
Trustee will pay such funds to the Depositary (reie to below), and the Depositary will allocate gray such funds to the
owners of beneficial interests in this Securitygatordance with its existing operating procedures.

The principal of (and premium, if any) and interestthis Security are payable by the Company irSgpecified Currenc
set forth above.

Interest payments for this Security will includeeirest accrued to, but excluding, the Interest RagrDates. Interest
payments for this Security shall be computed and @a the basis of a 360-day year of twelve 304aayths unless otherwise
specified.

Any payment on this Security due on any day whechat a Market Day need not be made on such daynay be made
on the next succeeding Market Day with the sameefand effect as if made on such due date, andtexest shall be payable
the date of payment for the period from and aftehsdue date.

“Business Day,” with respect to any particular libma, means each Monday, Tuesday, Wednesday, Téyestd Friday
which is not a day on which banking institutionssirch location are authorized by law or regulatmolose. “Market Day”
means any Business Day in The City of New York.

This Security is subject to redemption at any tahéhe option of the Company, upon notice by folsiss mail, postage
prepaid, mailed not less than 30 days nor more @@astays prior to the Redemption Date specifiesuich notice, at the
applicable Redemption Price specified on the faedf, but interest installments whose maturityrisr to the Redemption De
will be payable to the Holder of this Security,ame or more Predecessor Securities, of recorceatitise of business on the
relevant Regular or Special Record Dates, all agiged in the Indenture. The Company may elecetizem less than the entire
principal amount hereof, providedat the principal amount, if any, of this Secuthgt remains outstanding after such
redemption is an Authorized Denomination, as definerein. In the event of any redemption in pae, Company will not be
required to (i) issue, register the transfer ofexchange any Security during a period of 15 d&ys$ preceding the day of the fi
mailing of the notice of redemption of Securitietested for redemption or (ii) register the transfieexchange of any Security,
or any portion thereof, called for redemption, gtdbe unredeemed portion of any Security beingeetkd in part. In the event
of redemption of this Security in part only, a n8ecurity or Securities of this series and of liedr and for a principal amount
equal to the unredeemed or unrepaid portion willdlésered to the registered Holder upon the caatbeh hereof.

“Adjusted Treasury Rate” means, with respect toRaglemption Date, the rate per annum equal toeime-gnnual
equivalent yield to maturity of the Comparable Ba® Issue, assuming a price for the Comparablastiny Issue (expressed as
a percentage of its principal amount) equal toGbenparable Treasury Price for that Redemption Date.

“Comparable Treasury Issue” means the United Statessury security selected by the Quotation Agfeattwould be
utilized, at the time of selection and in accoradawith customary financial practice, in pricing nssues of corporate debt
securities of comparable maturity to the remairigrgn of this Security.




“Comparable Treasury Price” means, with respeantpRedemption Date, (i) the average of the Reterdmeasury
Dealer Quotations for the Redemption Date, aftetuekng the highest and lowest Reference Treasealdd Quotations, or (ii)
if the Trustee obtains fewer than three Referemeasury Dealer Quotations, the average of all &eference Treasury Dealer
Quotations.

“Quotation Agent” means Goldman, Sachs & Co. ortlagmoReference Treasury Dealer appointed by thepaam

“Reference Treasury Dealamieans (i) each of Goldman, Sachs & Co. and Morganl&y & Co. Incorporated, any ot}
dealer selected by Goldman, Sachs & Co. or Morganl&y & Co. Incorporated, and the respective ssgmes of the foregoing;
provided, however, that if either of the foregoing shall cease tah@imary U.S. Government securities dealer in Nenk
City (a “Primary Treasury Dealer”), the Companylsbabstitute another Primary Treasury Dealer, @hény other Primary
Treasury Dealer selected by the Company.

“Reference Treasury Dealer Quotations” means, reisipect to each Reference Treasury Dealer and edgrption
Date, the average, as determined by the Trustakedfid and asked prices for the Comparable Trgdssue (expressed in each
case as a percentage of its principal amount) dupteriting to the Trustee by that Reference Tuea®ealer at 5:00 p.m., New
York City time, on the third Business Day precedingt Redemption Date.

This Security shall not be repayable at the optibthe Holder on any date prior to the Stated Matwpecified above.

If an Event of Default with respect to Securitiéslos series shall occur and be continuing, theggpal of the Securities
of this series may be declared due and payableimanner and with the effect provided in the Ihden

OTHER PROVISIONS:

With respect to the Securities of this series téne “Principal Domestic Property,” as set forththe Indenture, shall
mean “any facility (together with the land on whitls erected and fixtures comprising a part tb@rased primarily for
manufacturing, processing or distribution, locatethe United States, owned or leased by the IssuarSubsidiary and having a
gross book value (without deduction for deprecratieserves) in excess of $50,000,000, other thasaeh facility or portion
thereof which, in the opinion of the Board of Dit@rs of the Issuer, is not of material importanzéhie total business conducted
by the Issuer and its Subsidiaries as an entirety.”

The Indenture permits, with certain exceptionshasdin provided, the amendment thereof and the fination of the
rights and obligations of the Company and the gglitthe Holders of the Securities of each seddwsetaffected under the
Indenture at any time by the Company and the Teustth the consent of the Holders of not less th@#b in principal amount ¢
the Securities at the time Outstanding of eacleséo be affected. The Indenture also containsifioms permitting, with certain
exceptions as therein provided, the Holders olesx than a majority in principal amount of the 8&ies of each series at the
time Outstanding, on behalf of the Holders of attiities of such series, to waive compliance ley@Gompany with certain
provisions of the Indenture and certain past dé&fauider the Indenture and their consequencessiacly consent or waiver by
the Holder of this Security shall be conclusive aimdling upon such Holder and upon all future Hadd# this Security and of
any Security issued upon the registration of tramniséreof or in exchange herefor or in lieu herediether or not notation of
such consent or waiver is made upon this Security.




No reference herein to the Indenture and no prawist this Security or of the Indenture shall atieimpair the right of
the Holder of this Security, which is absolute andonditional, to receive payment of the principiajand premium, if any) and
interest on this Security at the times, placesrate] and in the coin or currency, herein presdiibe

The Indenture contains provisions, which applyhis Security, for defeasance of (i) the entire btddness of this
Security and (i) certain restrictive covenantdyjsat in either case to compliance by the Compaitly @onditions set forth in the
Indenture, including that in the event of defeasgmarsuant to Section 10.1(A) of the Indenture dd of this Security shall
only be able to look to the trust fund establishedsuant to Section 10.1(A) for payment of printigfaand premium, if any, and
interest on this Security until Maturity.

As provided in the Indenture and subject to cerdaiditional limitations set forth therein and asyrba set forth above,
the transfer of this Security is registrable in 8ezurity register, upon surrender of this Secdatyegistration of transfer at the
office or agency of the Company in any place wiieeeprincipal of (and premium, if any) and interestthis Security are
payable, duly endorsed by, or accompanied by aemrinstrument of transfer in form satisfactoryite Company and the
Security registrar duly executed by, the Holdeebéor his attorney duly authorized in writing, ahdreupon one or more new
Securities of this series of like tenor, of Autlzexd Denominations and for the same aggregate pahamount, will be issued to
the designated transferee or transferees.

The Securities of this series are issuable onfggistered form without interest coupons in den@tms of U.S. $1,000
and any integral multiple of U.S. $1,000 in exceseof (an “Authorized Denomination”). The Sedastof this series may be
issued, in whole or in part, in the form of onenwre global Securities and issued to The Depositongt Company as
depositary for the global Securities of this sefthe “Depositary”) or its nominee and registenedhie name of the Depositary or
such nominee. As provided in the Indenture andestihp certain limitations set forth therein andvasy be set forth on the face
hereof, Securities of this series are exchangdabkelike aggregate principal amount of Securigéthis series of like tenor and
like terms of a different Authorized Denominati@s, requested by the Holder surrendering the same.

No service charge shall be made for any such ragst of transfer or exchange, but the Company reguire payment
of a sum sufficient to cover any tax or other goveental charge payable in connection therewith.

Prior to due presentation of this Security for ségition of transfer, the Company, the Trusteearndagent of the
Company or the Trustee may treat the Person in@vhame this Security is registered as the owneolfiéor all purposes,
whether or not this Security is overdue, and neithe Company, the Trustee nor any such agent sbalffected by notice to the
contrary.

The Indenture and the Securities endorsed thelrsadhlse governed by and construed in accordandeths laws of the
State of New York.

All terms used in this Security which are definedhie Indenture shall have the meanings assignémtio in the
Indenture.

Unless the certificate of authentication hereontiesen executed by the Trustee referred to aboregthyi or through an
Authenticating Agent, by manual signature of arhatized signatory, this Security shall not be é&dito any benefit under the
Indenture or be valid or obligatory for any purpose




IN WITNESS WHEREOF, the Company has caused thisument to be duly executed under its corporate sea

Dated: _ ,2002 SARA LEE CORPORATION

By:
[SEAL] Title:

By:
Title:
TRUSTEE'S CERTIFICATE OF AUTHENTICATION

This is one of the Securities of the series
designated in, and issued under, the Indenture
described herein.

THE BANK OF NEW YORK,
as Trustee

By: Authorized Signatot




ABBREVIATIONS

The following abbreviations, when used in the if@rn on the face of this instrument, shall bestamed as though the
were written out in full according to applicablevior regulations.

TEN COM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivorship anat as tenants in common

UNIF GIFT MIN ACT - Custodian
(Cust) (Mdimy

Under Uniform Gifts to Minors Act

(State)

Additional abbreviations may also be used thoughmthe above list.




ASSIGNMENT FORM
FOR VALUE RECEIVED, the undersigned hereby selléssign(s) and transfer(s) unto
PLEASE INSERT

SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE

PLEASE PRINT OR TYPEWRITE
NAME AND ADDRESS, INCLUDING POSTAL ZIP CODE, OF A3SNEE

the within Security and all rights thereunder, bgrerevocably constituting and appointing

attorney to transfer said Security on the bookhefCompany, with full power of substitution in theemises.

DATED:

NOTICE: The signature to this assignment must spoad with the
name as written upon the face of the within inseuatrin every
particular, without alteration or enlargement oy ahange whatsoever.

CH1 2535151v2



Exhibit 10.19

EMPLOYMENT AGREEMENT

This Employment Agreement (the “Agreement”), efieetthe 29thday of Auqust, 2014 (the Effective
Date”), by and between Tyson Foods, Inc., a Delaware catipor, and any of its subsidiaries and affili

(hereinafter collectively referred to as “Tysorehd_Andrew Callahathereinafter 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 successt a

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; and

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 Agreemantt

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®ollows:

1. Employment.

(@) Consideration In consideration of the above and other good\atdable consideration, you i
expressly being given employment, continued empkyma relationship with Tyson, certain monies, diigs
severance, stock awards, training and/or accessatte secrets and confidential information of Tysomd it

customers, suppliers, vendors or affiliates to Wwiyiou
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would not have access but for your relationshiphwityson in exchange for you agreeing to the terishis

Agreement.

(b) Duties. Tyson hereby agrees to employ you and you hesebgpt employment with Tyson. 1
duties and services required to be performed bysy@all be consistent with your position, as assigme Tyson in it
sole discretion from time to time, and shall be sistent with the level and responsibility of thetidsi and servict
performed by other employees in your band (“Ban&).Tyson’s sole discretion, both your position and Banc
subject to change during your term of employmentuYagree to devote substantially all of your wogkiime
attention and energies to the business of Tysom May make and manage personal investments (pobadet
investments in other activities do not violateairy material respect, the provisions of Sectiofi this Agreement), t
involved in charitable and professional activitiagd, with the prior written consent of TyssrGeneral Counsel
Chief Human Resources Officer, serve on boardghardor profit entities, provided such activitieds not materiall
interfere with the performance of your duties hedgr. You agree that during your employment witlsdry, you wil
not engage in any (i) competitive outside busiredsvities, (ii) outside business that provides dpor services
Tyson, or (iii) outside business that buys proddicisy Tyson, other than with Tysanprior written approval. You w
devote your best efforts to the performance of yadutres and the advancement of Tyson and shakkmgage in ar
other employment, profitable activities, or othemrsuits which would cause you to disclose or wilonfidentie
Information (as defined in Section 6(a)), or refladversely on Tyson. This obligation shall includat is not limite
to, obtaining Tysors consent prior to performing tasks for busineso@ates of Tyson outside of your custon
duties for Tyson, giving speeches or writing aets;lblogs, or posts, about Tyson’s business, ingolppsing Tysorg
name or identifying your association or positiorthwTyson in a manner that reflects unfavorably upgson. Yol
further agree that you will not use, incorporateptherwise create any business entity or orgapizar domain nan
using any name confusingly similar to the nameysoh or the name of any affiliate of Tyson or attyeo name und

which any such entities do business.

(c) Term of Employment Your employment under this Agreement will comnmeioa the Effectiv

Date above and end on the date your employmentriates pursuant to Section 3 (the “Period of Emmiegt”).
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2. Compensation

(@) Initial Consideration You shall receive, in addition to all regular quensation for services

described in this Section 2 and the severance endfits provided under Section 4 and Section 51%522.00as

additional consideration for signing this Agreemantl for agreeing to abide and be bound by thestepmovision
and restrictions of Section 6. You understand arksh@wvledge that you have been properly and tindigrimed of th
type, amount and terms of such consideration aadythu would not be entitled to such consideratang that suc

consideration would not be paid, if you did not@xe and agree to be bound by the provisions sfAlyreement.

(b) Base Salary For the services to be performed hereunder duhiedreriod of Employment, Tys
shall pay you at a base salary of $ 582,400.@bich may be adjusted by Tyson from time to tiwithin the rang

paid to other employees in your Band. Such basgysahall be paid in accordance with Tyson’s pdyoctice.

(c) Performance Incentive EligibilityYou may receive performance incentive awards umgison’s

annual and longerm incentive plans then in effect (if any), omis and in amounts consistent with those provid

other employees in your Band, subject to the dignref the senior management of Tyson.

(d) Stock Grants You may receive stock awards under an equitynitiee compensation plan
Tyson then in effect (if any), on terms and in amtswconsistent with those provided to other empgyia your Banu

subject to the discretion of the senior managermgmnyson.

(e) Benefit Plans, Vacation and Reimbursement Progravimsl shall be entitled to participate in

benefit plans of Tyson as adopted or amended fiom to time on terms and in amounts consistent \whthse
generally applicable to other employees in yourdarou will be entitled to an annual paid vacatinoraccordanc
with Tyson’s applicable vacation policy, as in effect from dirto time. Tyson will pay or reimburse you for
reasonable expenses actually incurred or paid byitydhe performance of your services to Tysonjesilto and i

accordance with applicable expense reimbursemehtedated policies and procedures as in effect fiiome to time.

) Review . Base salary, performance incentive compensatbock grant levels, and pl

participation will be subject to review annually (oom time to time at Tyson'’s discretion),
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when compensation of other officers and managefrysdn are reviewed for consideration of adjustmémereof.

3. Termination. Upon any termination of your employment for amgason, you shall immediately res
from all boards, offices and other positions witysdn or from any board or committee of an assamatir industr
group where you represent Tyson. The date uponhamocr employment terminates and the Period of ByrpEn
ends will be your “Termination Datdbr all purposes of this Agreement. Your employmeray be terminated unc

this Agreement in the following events:

(@) Death. Your employment hereunder will terminate uponrydeath.

(b) Disability . Your employment hereunder will terminate upon rytidisability”. For purposes
this Agreement, Disability has the same meaningragided in the londerm disability plan or policy maintained or
applicable, most recently maintained, by Tysomdflongterm disability plan or policy was ever maintair@dbehal
of you or, if the determination of Disability redst to an incentive stock option, Disability meahat tconditiol
described in Section 22(e)(3) of the Internal Rexe@ode (the “Code”gs amended from time to time. In the eve
a dispute, the determination of Disability will beade by the Committee (as defined in Tysagsity incentive plat

and will be supported by advice of a physician cetapt in the area to which such Disability relates.

(c) Termination by You for Good ReasotJpon the occurrence of a “Good Reaseuwént, you ms

terminate your employment pursuant to this Agredrbgrproviding a notice of termination for Good Rea to Tyso
within no more than seven (7) days of the Good Beasent and providing Tyson thirty (30) days faliog receipt c
such notice to cure the Good Reason event. If Tgsoas the Good Reason event within such 30 dagdyerou ma
not terminate your employment for Good Reasonnay voluntarily resign pursuant to Section 3(d)obellf Tysor
fails to cure the Good Reason event within suck&@period, your termination of employment will &iéective unde
this Section 3(c). For purposes of the Agreemend, will be treated as having terminated for “GoashBon”if you
terminate employment after having been demoted less senior Band than that in which you were eggadowhel
executing this Agreement or to a position not ceddny a Band, which Tyson does not cure by regiorou to you

former Band.
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(d)  Voluntary Termination by You without Good ReasoiYou 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 TysonTyson may terminate your employment hereundefGawuse

at any time after providing a notice of terminatimm Cause to you. For purposes of this Agreemynt, shall b
treated as having been terminated for Cause ifaauhy if you are terminated as a result of the omnre of one «

more of the following events:
(1) any willful and wrongful conduct or omission by ythat injures Tysol

(i) any act by you of intentional misrepresentationembezzlement, misappropriation

conversion of assets of Tyson;

(i)  you are convicted of, confess to, plead no contestor become the subject
proceedings that provide a reasonable basis foormys believe that you have bt

engaged in a felony; or

(iv)  your intentional or willful violation of any resttive covenant provided for unc

Section 6 of this Agreement or any other agreerngenthich you are a 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 ternténgou for Cause as a result thereof.

() Termination by Tyson without Causdyson may terminate your employment hereundenomi

Cause at any time upon notice to you.
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4. Compensation Following Termination of Employmenh the event that your employment hereund

terminated in a manner as set forth in Sectiond@@pyou shall be entitled to the compensationtzertefits provide

under this Section 4.

(@) Termination Due to Death, Disability, Voluntary T@nation without Good Reason

Termination for Cause by Tysanin the event that your employment is terminatgdréason of death, Disabili

voluntary termination by you without Good ReasorfarrCause by Tyson, Tyson shall pay the followargounts t

you or your estate:

0] Any accrued but unpaid base salary for servicedenau to the Termination Date,
accrued but unpaid expenses required to be reimthurader this Agreement, and

vacation accrued to the Termination Date (“Accr@amnpensation”); and

(i) Any benefits accrued through the date of termimatio which you may be entitl
pursuant to the plans, policies and arrangemeatsietermined and paid in accorde

with the terms of such plans, policies and arrareggm(“Plan Benefits”).

(b)  Termination by Tyson without Cause or by you foro@oReason In the event that yo

employment is terminated by Tyson for reasons othan death, Disability or Cause, or by you for @GdReasor

Tyson shall pay the following amounts to you:

0] Accrued Compensatic

(i) Plan Benefits

(i)  Subject to your execution of the Release (as defobeow), you will become vested i
pro rata portion of any of your unvested restricséack awards that are outstanding
your Termination Date provided the applicable penfance criteria, if any, are met. S
pro rata portion shall be equal to the percentdgbeototal vesting period, measures
days, in which you remained employed by Tyson mliéd by the number of sha
subject to the award. Any award subject to thisseabon (iii) shall not be paid until st

time as it
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would otherwise have been paid if under the terrhdhe award it was subject
performance criteria and will only be paid if argpécable performance criteria are met;

(iv)  Subject to your execution of the Release (as defosow), you will become fully vest

in any of your unvested stock options that aretantting on the Termination Date; and

(v) Subject to your execution of the Release (as defirow), you will become entitled t«
pro rata portion of any performance share awaraséate outstanding on the Termina
Date provided the applicable performance critesianiet. The pro rata portion of y
award shall equal the percentage of the total padace period, measured in days
which you remained employed by Tyson multipliedtbg percentage of the award -
you would have received had you remained emplogedhk entire performance peri
Any award subiject to this subsection (v) shalllm®paid until such time as it would hi
otherwise been paid under the terms of the awami &l only be paid if th

performance criteria are met.

(vi)  Subject to your execution of the Release (as defbedow), an amount equal to, anc
terms equal to, the severance payments and seeetagefits provided to otf
employees within your Band, as determined undefMgfson Foods Severance Pay |
for Contracted Employees. In the event of a Chaoig€ontrol (defined below) tt
amount you would be entitled to in the event ofmi@ation subject to this Section 4
will be based on the Tyson Foods Severance Payf®aontracted Employees in pl:

at the time immediately prior to the Change of Caint

(c) Release For purposes of this Agreement, “Releas@ans that specific document which Ty
shall present to you for consideration and exeaudifter your termination of employment, under whydu agree t
irrevocably and unconditionally release and foredischarge Tyson, its subsidiaries, affiliates exldted parties fro

any and all causes of action which
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you at that time had or may have had against Tyseduding any claim for indemnity under this Agmeent, or an
claim under state workergompensation or unemployment laws). The Releasebeilprovided to you as soon
practical after your Termination Date, but in amgm in sufficient time so that you will have adatgitime to revie'
the Release as provided by applicable law. TheaRelenust be signed within twerdpe (21) days of its presentat
to you (or within fortyfive (45) days if you are terminated as part ofraug termination). The Release shall
become effective until seven (7) days after itxeauted. Tyson maintains a form of Release, whighay chang
from time to time as it deems appropriate. Theslatersion of the Release shall be available faryeview upo
request. Subject to the payment provisions of tiigom Foods Severance Pay Plan for Contracted Emegdogn
Section 8 below, any payments subject to a Relglasé commence on the first payroll period commeg@n or afte

the date the Release becomes effective.

5. Acceleration of Stock Grants on Change in Contdglon the occurrence of a Change in Control (de

below) the stock awards that have been granteduopyrsuant to award agreements from Tyson underoBe2, o
which have otherwise been previously granted toymier an award agreement from Tyson; and whichidsvagmail
outstanding at the time of the Change in Contrdll, bve treated in accordance with the applicabla@agreementi
For purposes of this Agreement, the term “Chang€antrol” shall have the same meaning as set fiarthyson's
equity incentive compensation plan then in effpctvided, however, that a Change in Control shallinclude an
event as a result of which one or more of the foilhgy persons or entities possess or continues<egss, immediate
after such event, over fifty percent (50%) of tleenbined voting power of the Company or, if applieala success
entity: (a) Tyson Limited Partnership, or any sisswe entity; (b) individuals related to the latenalw John Tyson |
blood, marriage or adoption, or the estate of arghdndividual (including Donald John Tysei' or (c) any entil
(including, but not limited to, a partnership, corgtion, trust or limited liability company) in w¢ti one or more of tl
entities, individuals or estates described in @aus) and (b) hereof possess over fifty percedfo)sof the combine
voting power or beneficial interests of such entifyptwithstanding the foregoing, this Section 5lkhat affect th
time or form of payment under an applicable awap@@ment, and all awards shall be paid at the @&me,in the forn
provided under the terms of such award agreemdret.Jommittee (as defined in Tyseréquity incentive plan) sh

have the sole discretion to interpret the foregqrayisions of this paragraph.
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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 énaccess to Tysos'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 businffgigtas (such as contact name, service provigetting, type an
amount of services used, credit and financial datad/or other information relating to Tysermrelationship with th.
business affiliate); pricing strategies and priceves; positions, plans, and strategies for expaner acquisition:
budgets; customer lists; research; weather datgndial analysis, returns and reports and salea; dedding
methodologies and terms; evaluations, opinions, ardrpretations of information and data; marketiagc
merchandising techniques; prospective customsaigies and marks; grids and maps; electronic daspasodels
specifications; computer programs; internal businescords; contracts benefiting or obligating Tysbids 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 dym or mediun
provided (collectively, “Confidential Informationvhich is not generally available to the public amdich has bee
developed, will be developed or acquired by Tysbecoasiderable effort and expense. Without limitithg foregoing
you acknowledge and agree that you will learn, towigded, develop and have access to certain teaghajgnethods
applications implemented or developed by Tyson thie not generally known to the public or withie tommunit

in which Tyson competes, and any and all such métion shall be treated as Confidential Information

During the term of this Agreement or at any timer#after, unless otherwise specifically authoriredriting
by Tyson, you hereby covenant and agree: (i) to i@dnfidential Information in the strictest confime; (ii) not to
directly or indirectly, disclose, divulge or reveaty Confidential Information to any person or gnother 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
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of Tyson in the Confidential Information. You agteemmediately notify Tyson of any unauthorizedaosure or us
of any Confidential Information of which you becomeare. The confidentiality obligations herein simait prohibi
you from revealing evidence of criminal wrongdoing legitimate law enforcement officials or Confidiet
Information by order of court or agency of compétenisdiction or as otherwise required by law; lewer, you sha
promptly inform Tyson of any such situations andlkskake reasonable steps to prevent disclosur€anifidentia
Information until Tyson has been informed of suequired disclosure and has had a reasonable oppwrfirst to

seek a protective order.

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

authorship, inventions, discoveries, designs, cderphardware and software, algorithms, programmesagijpts
applets, databases, database structures, or ath@igtary information, business ideas, and relatgorovements ar
devices, which are conceived, developed, or madgohy either alone or with others, in whole or @rtp on or of
Tyson’s premises, (i) during your employment with Tys@n, with the use of the time, materials, or fatds o
Tyson, (iii) relating to any product, service, atigity of Tyson of which you have knowledge, ov)(suggested by
resulting from any work performed by you for TysdPreative Works do not include inventions or otlearks
developed by you entirely on your own time withaising Tyson$ equipment, supplies, facilities, or trade st
information except for those inventions or workseleped during your Period of Employment that eitlfe) relate ¢
the time of conception or reduction to practicetioé invention to Tysol' business, or actual or demonstr
anticipated research or development of Tyson; prgbult from any work performed by you for Tysdinyou are o
become a resident of any state during your employriat has enacted laws relating to ownership afke/ create
without use of or reference to Tyson materialsjlifees, and/or intellectual property and do notate to Tysorg

business, this Section shall be limited solelyh éxtent provided by the applicable laws of suates.

To the extent any rights in the Creative Works @woé already owned by Tyson, you irrevocably assgc
transfer to Tyson all proprietary rights, includirmut not limited to, all patent, copyright, traskecret, trademark, a
publicity rights, in the Creative Works and agreattTyson will be the sole and exclusive ownerlbfight, title, anc
interest in the Creative Works. Tyson will have tight to use all Creative Works, whether originalderivative, il

any manner whatsoever and in any
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medium now known or later developed. You agree aohny time, to assert any claim, ownership, beointerest i

any of the Creative Works or Confidential Infornoati

Both during and after your employment, you agreeexecute any documents necessary to effectua
assignment to Tyson of the Creative Works, and ex#écute 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 documerdnlgsasonably requests you to execute under tltiso8e6, yol
hereby irrevocably designate and appoint Tysonitsnaluthorized officers and agents as your agarmdsa#torneys-in-
fact to act for and in your behalf and instead @i yo execute such document with the same lege¢ fand effect as

executed by you.

(c) No Restrictions on Employmentyou 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 agreerngau may have with a third party (e.g., existimgpboyment
non-compete, intellectual property ownership, andtm-disclosure agreements) and (iii) only Tyson istEdito the
benefit of your work. If you have any agreementthva prior employer, you are required to providehsagreemen
to Tyson prior to executing this Agreement. Tysas ho interest in using any other persqgmatents, copyrights, tre
secrets, or trademarks in an unlawful manner. Yaukl be careful not to disclose to Tyson any lettlal propert
or confidential information of your prior employeos anyone else or misapply proprietary rights fhggon has n
right to use and you further represent and watfzattyou have either already returned or have coated the retul

of all such information to any prior employer.

(d) Removal and Return of Tyson Proper#ll written materials, records, data, and othecument

prepared or possessed by you during your employmitht Tyson are Tysos’ property. All memoranda, not
records, files, correspondence, drawings, manuadgjels, specifications, computer programs, mapd, ahothe
documents, data, or materials of any type embodguah information, ideas, concepts, improvementgogeries
and inventions are Tysamproperty. You agree not to remove any properfyyson, including, but not limited to, a

Confidential Information or Creative Works, fromsion’s premises, except as authorized under Tygaiicies
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or with the prior written approval of Tys@General Counsel or Chief Human Resources Offideless specificall
authorized by Tyson in writing, you may not placgsdn Confidential Information or Creative Works Bemovabl
Media, as defined below. On Tysentequest, your acceptance of other employmenthertermination of yol
employment for any reason, you will immediatelyuratto Tyson all Tyson property, including all Ca@ntia
Information and Creative Works and any and all doents and materials that contain, refer to, otealaany way t
any Confidential Information, as well as any otlpeoperty of Tyson in your possession or controtluding al
electronic and telephonic equipment, credit casgsurity badges, and passwords. You will permitofys inspec
any property provided by Tyson to you or developgdou as a result of or in connection with yourmpdsgment witt
Tyson when you accept other employment or otherweggarate from your employment, regardless of wites
property is located. For purposes of this SectiBemovable Media'means portable or removable hard disks, fl
disks, USB memory drives, zip disks, optical diskBs, DVDs, digital film, memory cards (e.g., Sexrgital (SD)
Memory Sticks (MS), CompactFlash (CF), SmartMe@#]), MultiMediaCard (MMC), and xORicture Card (xD)

magnetic tape, and all other removable data staregba.

(e) Non-Competition. You acknowledge that Tyson performs servicesutpnout the United Stat

and that your duties and services impact Tys@&rformance of services throughout the UnitedeStaAccordingly
you acknowledge the need for certain restrictiam#ained in this Agreement to be without limitatias to location «
geography within the United States. You agreediaing your employment with Tyson, and for a peradd 2 month
thereafter, you will not directly or indirectly, drehalf of yourself or in conjunction with any otheerson, company
entity, own (other than less than 5% ownership publicly traded company), manage, operate, ongyaate in th
ownership, management, operation, or control oheoemployed by or a consultant to any person, enympr entit
which is in competition with Tyson, with which yevould hold a position with responsibilities simikarany positio
you held with Tyson during the 24 months precediagr Termination Date or in which you would utiline disclos
confidential methodologies, techniques, customsts lior information of Tyson. You agree that duripgur
employment with Tyson and for a period of 12 morttieseafter you will not directly or indirectly, doehalf of you ¢
any other person, company or entity, participatetha planning, research or development of any egjies o
methodologies, similar to strategies or method@sgutilized or developed by Tyson, excluding gaherdustn
knowledge, for which you had access to, utilizedeveloped during the 36 months preceding your ireation Date

You agree that nothing in this Section shall ligour confidentiality
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obligations in this Agreement. Further, you undardtand agree that during your employment andebeicted tim
periods thereafter designated in this Agreementlewjou may gather information to investigate otleemnploymer
opportunities, you shall not make plans or prepar@ompete, solicit or take on activities which areiolation of thi:
Agreement. Should you leave Tyson and accept emq@ay or a consulting position with a competitoruyare
required beforehand to inform Tyson of the identifyyour new employer and your responsibilities foe nev
employer. You are also required to show this Agreinto all new employers prior to accepting new leyipent an

Tyson shall also be permitted to show this Agredrteeall new employers as well.

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

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 dutliregé months preceding the Termination Date, whss@sses
had access to Confidential Information of Tyson|etave the employ of or terminate a relationshighwiyson; (ii
interfere with the performance by any such persdrikeir duties for Tyson; (iii) communicate withyasuch persol
for the purposes described in the paragraph albmv@y) solicit, encourage or attempt to persuadg eustomer ¢
vendor of Tyson during the 6 months preceding ybemmination Date to terminate or modify its relasbip witt

Tyson.

() Non-DisparagementYou agree that you shall not at any time engageny form of conduct,

make any statement or representation, either aralrdten, that disparages, impugns or otherwisgairs th
reputation, goodwill or interests of Tyson, or aay its officers, directors, shareholders, managmgmbers
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, akgigns, negati
reports or comments). Nor shall you direct, arraogencourage others to make any such derogatodysparagin
statements on your behalf. Nothing in this Sectlomywever, shall prevent you from providing truthfektimony ¢
information in any proceeding or in response to @guest from any governmental agency, or judiadijtral or self-

regulatory forum.

(h) Effect of Breach You acknowledge and agree that, in the evenhpfoseach 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, intemdto any
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other rights and remedies Tyson may have at laim equity. You acknowledge that irreparable damagald resul
to Tyson if the provisions of this Agreement ard¢ specifically enforced, and that, in addition toyather legal ¢
equitable relief available, and notwithstanding aftgrnative dispute resolution provisions thatéhéeen or may |
agreed to between Tyson and you, Tyson shall beehto injunctive relief in the event of any faie to comply wit
the provisions of this Agreement. If you violateyast the terms of this Agreement, you will indenynifyson for th

expenses, including but not limited to reasonatitar@eys’ fees, incurred by Tyson in enforcing thgreement.

0] Clawback Policies. In addition to subsection (h) above, any amoyrdgable under th

Agreement are subject to any policy, whether irstexice as of the Effective Date or later adoptsthbéished b
Tyson that provides for the clawback or recoveryanfounts that were paid to you under circumstanegsiring
clawback or recovery as set forth in such policysdn will make any determinations for clawback ecaver in it
sole discretion and in accordance with any applecéw or regulation. Further, notwithstanding arkier provision
of this Agreement, if within one year of the teraion of your employment, Tyson becomes aware affthat woul
have allowed Tyson to terminate your employmentGause (within the meaning of Section 3), thenth® exter

permitted by law:

(1) Tyson may elect to cancel any and all paymentsaéhts otherwise due to you, but

yet paid, under this Agreement or otherwise; and

(i) you will refund to Tyson any amounts, plus inter@seviously paid by Tyson to you
excess of your Accrued Compensation and Plan Ber@fithin the meaning of Secti
4).

7. General

(@) Enforcement and SeverabilityYou specifically acknowledge and agree that thgppse of th

restrictions contained in this Agreement is to @cbtTyson from unfair competition, including impespuse of th
Confidential Information by you, and that the restons and covenants contained herein are reakonath respect t
both scope and duration of application. Notwithdtag the foregoing, if any court determines thay ahthe term
herein are unreasonable, invalid or unenforcedhke,court may interpret, alter, amend or modify anyall of the

terms to
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include as much of the scope, time period and trasrwill render the restrictions enforceable, #reh as modifie
enforce the terms. Each covenant and restrictiortaozed in this Agreement is independent of eadterosuc
covenant and restriction, and if any such covepamestriction is held for any reason to be invalidenforceable al
incapable of corrective modification, then the iiiéy or unenforceability of such covenant or regton shall no

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 sgstend if to Tyson, at its headquarters:

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

(c) Madification . This Agreement contains all the terms and comastiagreed upon by the par
hereto, and no other agreements, oral or othernngggrding the subject matter of this Agreementl fleadeemed |
exist or bind either of the parties hereto, exdeptany preemployment confidentiality agreement that may «
between the parties or any agreement or policyitpety referenced herein. This Agreement cannetrodifiec

except by a writing signed by both parties.

(d)  Assignment. This Agreement shall be binding upon you, youirdheexecutors and perso
representatives and upon Tyson, its successorassigins. You acknowledge that the services to theered by yo
are unique and personal. You may not assign, eaonsfpledge your rights or delegate your dutiesldigations unde
this Agreement, in whole or in part, without fi@taining the written consent of TysenGeneral Counsel or Ch

Human Resources Officer.

(e) Applicable Law. You acknowledge that this Agreement is performadi 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 diggs between Tyson and you, whether such disputes faom thi:
Agreement or otherwise. In addition, you expresgiyve any right that you may have to sue or be sue¢ke count

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

() Funding. All payments provided under this Agreement, otinan payments made pursuant
plan which provides otherwise, shall be paid fréva gieneral funds of Tyson, and no special or sepénad shall b
established, and no other segregation of assete,nt@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 recpayenents from Tyson hereunder, such right shaldegreater the

the right of an unsecured creditor of Tyson.

8. Special Tax Considerations

(a) Tax Withholding. Tyson shall provide for the withholding of anxéa required to be withheld

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

to or for your benefit under this Agreement or ofise.

(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 whiclbegraid to you without triggering the excise taxt, only if and t
the extent that such reduction would result in y@aining larger aggregate aftaxx payments. The determinatior
the excise tax and the aggregate afi@rpayments to be received by you will be mad@yson. If payments are to
reduced, the payments made latest in time willdaticed first and if payments are to be made asahe time, non-

cash payments will be reduced before cash payments.

(c) Separation from Servicen 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 amtits described in Section 4 will vest upon tleeriination Date

but no payment to you that is subject to
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Code Section 409A will be paid until you incur gamation from service (or until six (6) months aftech date if yc
are a “specified employeg@ursuant to subsection (d) of this Section), andaanounts that would otherwise have t

paid before such date will be paid instead as ssgoracticable after such date.

(d) Six-Month Delay in PaymentNotwithstanding anything to the contrary in tAigreement, if yo

are a “specified employeeds defined and applied in Code Section 409A asoaf yermination Date, then, to -
extent any payment under this Agreement or any iysan or policy constitutes deferred compensafdter 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 Sedil®A, no payments due under this Agreement orTgspn plan ¢
policy may be made until the earlier of: (i) thesfi (1st) day following the six (6) month annivegsaf youl
Termination Date and (ii) your date of death; pdex, however, that any payments delayed duringith€6) montl
period will be paid in the aggregate as soon asorebly practicable following the six (6) month mensary of you

Termination Date.

(e) Expense Reimbursementn no event will an expense be reimbursed aftecdbnber 31 of tt

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

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

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

Code Section 409A) made under this Agreement \eilcbnsidered a “separate paymeirt.addition, for purposes
Code Section 409A, each such payment will be deearethpt from Code Section 409A to the fullest eixprssibl
under (i) the “short-term deferral” exemption ofe@dsury Regulation § 1.409K{b)(4), and (ii) with respect to a
additional amounts paid no later than the secomdl)(2alendar year following the calendar year doirtg youl
Termination Date, the “involuntary separation” gagemption of Treasury Regulation 8§ 1.40298)(9)(iii), which ar:

hereby incorporated by reference.

(g) Effect of Release Any amounts that are not exempt from Code Sed@9A under paragraph

above, and which are paid subject to your executibra Release that provides for a considerationogeanc

revocation period that crosses two calendar yshgd| be paid on the
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first payroll date in the second calendar year ¢lcatrs on or after the expiration of the revoaaperiod, regardless

the date the Release is signed.

(h) Interpretation and Administration of Agreemenio the maximum extent permitted by law,

Agreement will be interpreted and administereduaohsa manner that the payments to you are eitr@mpifrom, o

comply with, the requirements of Code Section 409A.

SIGNATURE PAGE FOLLOWS
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IN WITNESS WHEREOF, the parties hereto have exettites Agreement effective as of the day and

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/ Andrew Callahan
(Employee)

Chicago, IL
(Location)

9/12/2014
(Date)

Tyson Foods, Inc.

By /s/ Donnie Smith

Title President & Chief Executive Officer
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Exhibit 10.20

EMPLOYMENT AGREEMENT

This Employment Agreement (the “Agreement”), efieetthe 29thday of Auqust, 2014 (the Effective
Date”), by and between Tyson Foods, Inc., a Delaware catipor, and any of its subsidiaries and affili

(hereinafter collectively referred to as “Tysoréjd_Sobhana (Sally) Grimésereinafter 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 successt a

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; and

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 Agreemantt

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®ollows:

1. Employment.

(@) Consideration In consideration of the above and other good\atdable consideration, you i
expressly being given employment, continued empkyma relationship with Tyson, certain monies, diigs
severance, stock awards, training and/or accessatte secrets and confidential information of Tysomd it

customers, suppliers, vendors or affiliates to Wwiyiou
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would not have access but for your relationshiphwityson in exchange for you agreeing to the terishis

Agreement.

(b) Duties. Tyson hereby agrees to employ you and you hesebgpt employment with Tyson. 1
duties and services required to be performed bysy@all be consistent with your position, as assigme Tyson in it
sole discretion from time to time, and shall be sistent with the level and responsibility of thetidsi and servict
performed by other employees in your band (“Ban&).Tyson’s sole discretion, both your position and Banc
subject to change during your term of employmentuYagree to devote substantially all of your wogkiime
attention and energies to the business of Tysom May make and manage personal investments (pobadet
investments in other activities do not violateairy material respect, the provisions of Sectiofi this Agreement), t
involved in charitable and professional activitiagd, with the prior written consent of TyssrGeneral Counsel
Chief Human Resources Officer, serve on boardghardor profit entities, provided such activitieds not materiall
interfere with the performance of your duties hedgr. You agree that during your employment witlsdry, you wil
not engage in any (i) competitive outside busiredsvities, (ii) outside business that provides dpor services
Tyson, or (iii) outside business that buys proddicisy Tyson, other than with Tysanprior written approval. You w
devote your best efforts to the performance of yadutres and the advancement of Tyson and shakkmgage in ar
other employment, profitable activities, or othemrsuits which would cause you to disclose or wilonfidentie
Information (as defined in Section 6(a)), or refladversely on Tyson. This obligation shall includat is not limite
to, obtaining Tysors consent prior to performing tasks for busineso@ates of Tyson outside of your custon
duties for Tyson, giving speeches or writing aets;lblogs, or posts, about Tyson’s business, ingolppsing Tysorg
name or identifying your association or positiorthwTyson in a manner that reflects unfavorably upgson. Yol
further agree that you will not use, incorporateptherwise create any business entity or orgapizar domain nan
using any name confusingly similar to the nameysoh or the name of any affiliate of Tyson or attyeo name und

which any such entities do business.

(c) Term of Employment Your employment under this Agreement will comnmeioa the Effectiv

Date above and end on the date your employmentriates pursuant to Section 3 (the “Period of Emmiegt”).
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2. Compensation

(@) Initial Consideration You shall receive, in addition to all regular quensation for services

described in this Section 2 and the severance endfits provided under Section 4 and Section 51%522.00as

additional consideration for signing this Agreemantl for agreeing to abide and be bound by thestepmovision
and restrictions of Section 6. You understand arksh@wvledge that you have been properly and tindigrimed of th
type, amount and terms of such consideration aadythu would not be entitled to such consideratang that suc

consideration would not be paid, if you did not@xe and agree to be bound by the provisions sfAlyreement.

(b) Base Salary For the services to be performed hereunder duhiedreriod of Employment, Tys
shall pay you at a base salary of $ 582,400.@bich may be adjusted by Tyson from time to tiwithin the rang

paid to other employees in your Band. Such basgysahall be paid in accordance with Tyson’s pdyoctice.

(c) Performance Incentive EligibilityYou may receive performance incentive awards umgison’s

annual and longerm incentive plans then in effect (if any), omis and in amounts consistent with those provid

other employees in your Band, subject to the dignref the senior management of Tyson.

(d) Stock Grants You may receive stock awards under an equitynitiee compensation plan
Tyson then in effect (if any), on terms and in amtswconsistent with those provided to other empgyia your Banu

subject to the discretion of the senior managermgmnyson.

(e) Benefit Plans, Vacation and Reimbursement Progravimsl shall be entitled to participate in

benefit plans of Tyson as adopted or amended fiom to time on terms and in amounts consistent \whthse
generally applicable to other employees in yourdarou will be entitled to an annual paid vacatinoraccordanc
with Tyson’s applicable vacation policy, as in effect from dirto time. Tyson will pay or reimburse you for
reasonable expenses actually incurred or paid byitydhe performance of your services to Tysonjesilto and i

accordance with applicable expense reimbursemehtedated policies and procedures as in effect fiiome to time.

) Review . Base salary, performance incentive compensatbock grant levels, and pl

participation will be subject to review annually (oom time to time at Tyson'’s discretion),
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when compensation of other officers and managefrysdn are reviewed for consideration of adjustmémereof.

3. Termination. Upon any termination of your employment for amgason, you shall immediately res
from all boards, offices and other positions witysdn or from any board or committee of an assamatir industr
group where you represent Tyson. The date uponhamocr employment terminates and the Period of ByrpEn
ends will be your “Termination Datdbr all purposes of this Agreement. Your employmeray be terminated unc

this Agreement in the following events:
(@) Death. Your employment hereunder will terminate uponrydeath.

(b) Disability . Your employment hereunder will terminate upon rytidisability”. For purposes
this Agreement, Disability has the same meaningragided in the londerm disability plan or policy maintained or
applicable, most recently maintained, by Tysomdflongterm disability plan or policy was ever maintair@dbehal
of you or, if the determination of Disability redst to an incentive stock option, Disability meahat tconditiol
described in Section 22(e)(3) of the Internal Rexe@ode (the “Code”gs amended from time to time. In the eve
a dispute, the determination of Disability will beade by the Committee (as defined in Tysoequity incentive pla

and will be supported by advice of a physician cetapt in the area to which such Disability relates.

(c) Termination by You for Good ReasotJpon the occurrence of a “Good Reaseuwént, you ms

terminate your employment pursuant to this Agredrbgrproviding a notice of termination for Good Rea to Tyso
within no more than seven (7) days of the Good Beasent and providing Tyson thirty (30) days faliog receipt c
such notice to cure the Good Reason event. If Tgsoas the Good Reason event within such 30 dagdyerou ma
not terminate your employment for Good Reasonnay voluntarily resign pursuant to Section 3(d)obellf Tysor
fails to cure the Good Reason event within suck&@period, your termination of employment will &iéective unde
this Section 3(c). For purposes of the Agreemend, will be treated as having terminated for “GoashBon”if you
terminate employment after having been demoted less senior Band than that in which you were eggadowhel
executing this Agreement or to a position not ceddny a Band, which Tyson does not cure by regiorou to you

former Band.

EA102412-9999




(d)  Voluntary Termination by You without Good ReasoiYou 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 TysonTyson may terminate your employment hereundefGawuse

at any time after providing a notice of terminatimm Cause to you. For purposes of this Agreemynt, shall b
treated as having been terminated for Cause ifaauhy if you are terminated as a result of the omnre of one «

more of the following events:
(1) any willful and wrongful conduct or omission by ythat injures Tysol

(i) any act by you of intentional misrepresentationembezzlement, misappropriation

conversion of assets of Tyson;

(i)  you are convicted of, confess to, plead no contestor become the subject
proceedings that provide a reasonable basis foormys believe that you have bt

engaged in a felony; or

(iv)  your intentional or willful violation of any restrictive covenant provided fonde

Section 6 of this Agreement or any other agreerngenthich you are a 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 ternténgou for Cause as a result thereof.

() Termination by Tyson without Causdyson may terminate your employment hereundenomi

Cause at any time upon notice to you.
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4. Compensation Following Termination of Employmenh the event that your employment hereund

terminated in a manner as set forth in Sectiond@@pyou shall be entitled to the compensationtzertefits provide

under this Section 4.

(@) Termination Due to Death, Disability, Voluntary T@nation without Good Reason

Termination for Cause by Tysanin the event that your employment is terminatgdréason of death, Disabili

voluntary termination by you without Good ReasorfarrCause by Tyson, Tyson shall pay the followargounts t

you or your estate:

0] Any accrued but unpaid base salary for servicedenau to the Termination Date,
accrued but unpaid expenses required to be reimthurader this Agreement, and

vacation accrued to the Termination Date (“Accr@amnpensation”); and

(i) Any benefits accrued through the date of termimatio which you may be entitl
pursuant to the plans, policies and arrangemeatsietermined and paid in accorde

with the terms of such plans, policies and arrareggm(“Plan Benefits”).

(b)  Termination by Tyson without Cause or by you foro@oReason In the event that yo

employment is terminated by Tyson for reasons othan death, Disability or Cause, or by you for @GdReasor

Tyson shall pay the following amounts to you:

0] Accrued Compensatic

(i) Plan Benefits

(i)  Subject to your execution of the Release (as defobeow), you will become vested i
pro rata portion of any of your unvested restricséack awards that are outstanding
your Termination Date provided the applicable penfance criteria, if any, are met. S
pro rata portion shall be equal to the percentdgbeototal vesting period, measures
days, in which you remained employed by Tyson mliéd by the number of sha
subject to the award. Any award subject to thisseabon (iii) shall not be paid until st

time as it
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would otherwise have been paid if under the terrhdhe award it was subject
performance criteria and will only be paid if argpécable performance criteria are met;

(iv)  Subject to your execution of the Release (as defosow), you will become fully vest

in any of your unvested stock options that aretantting on the Termination Date; and

(v) Subject to your execution of the Release (as defirow), you will become entitled t«
pro rata portion of any performance share awaraséate outstanding on the Termina
Date provided the applicable performance critesianiet. The pro rata portion of y
award shall equal the percentage of the total padace period, measured in days
which you remained employed by Tyson multipliedtbg percentage of the award -
you would have received had you remained emplogedhk entire performance peri
Any award subiject to this subsection (v) shalllm®paid until such time as it would hi
otherwise been paid under the terms of the awami &l only be paid if th

performance criteria are met.

(vi)  Subject to your execution of the Release (as defbedow), an amount equal to, anc
terms equal to, the severance payments and seeetagefits provided to otf
employees within your Band, as determined undefMgfson Foods Severance Pay |
for Contracted Employees. In the event of a Chaoig€ontrol (defined below) tt
amount you would be entitled to in the event ofmi@ation subject to this Section 4
will be based on the Tyson Foods Severance Payf®aontracted Employees in pl:

at the time immediately prior to the Change of Caint

(c) Release For purposes of this Agreement, “Releas@ans that specific document which Ty
shall present to you for consideration and exeaudifter your termination of employment, under whydu agree t
irrevocably and unconditionally release and foredischarge Tyson, its subsidiaries, affiliates exldted parties fro

any and all causes of action which
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you at that time had or may have had against Tyseduding any claim for indemnity under this Agmeent, or an
claim under state workergompensation or unemployment laws). The Releasebeilprovided to you as soon
practical after your Termination Date, but in amgm in sufficient time so that you will have adatgitime to revie'
the Release as provided by applicable law. TheaRelenust be signed within twerdpe (21) days of its presentat
to you (or within fortyfive (45) days if you are terminated as part ofraug termination). The Release shall
become effective until seven (7) days after itxeauted. Tyson maintains a form of Release, whighay chang
from time to time as it deems appropriate. Theslatersion of the Release shall be available faryeview upo
request. Subject to the payment provisions of tiigom Foods Severance Pay Plan for Contracted Emegdogn
Section 8 below, any payments subject to a Relglasé commence on the first payroll period commeg@n or afte

the date the Release becomes effective.

5. Acceleration of Stock Grants on Change in Contdglon the occurrence of a Change in Control (de

below) the stock awards that have been granteduopyrsuant to award agreements from Tyson underoBe2, o
which have otherwise been previously granted toymier an award agreement from Tyson; and whichidsvagmail
outstanding at the time of the Change in Contrdll, bve treated in accordance with the applicabla@agreementi
For purposes of this Agreement, the term “Chang€antrol” shall have the same meaning as set fiarthyson's
equity incentive compensation plan then in effpctvided, however, that a Change in Control shallinclude an
event as a result of which one or more of the foilhgy persons or entities possess or continues<egss, immediate
after such event, over fifty percent (50%) of tleenbined voting power of the Company or, if applieala success
entity: (a) Tyson Limited Partnership, or any sisswe entity; (b) individuals related to the latenalw John Tyson |
blood, marriage or adoption, or the estate of arghdndividual (including Donald John Tysei' or (c) any entil
(including, but not limited to, a partnership, corgtion, trust or limited liability company) in w¢ti one or more of tl
entities, individuals or estates described in @aus) and (b) hereof possess over fifty percedfo)sof the combine
voting power or beneficial interests of such entifyptwithstanding the foregoing, this Section 5lkhat affect th
time or form of payment under an applicable awap@@ment, and all awards shall be paid at the @&me,in the forn
provided under the terms of such award agreemdret.Jommittee (as defined in Tyseréquity incentive plan) sh

have the sole discretion to interpret the foregqrayisions of this paragraph.
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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 énaccess to Tysos'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 businffgigtas (such as contact name, service provigetting, type an
amount of services used, credit and financial datad/or other information relating to Tysermrelationship with th.
business affiliate); pricing strategies and priceves; positions, plans, and strategies for expaner acquisition:
budgets; customer lists; research; weather datgndial analysis, returns and reports and salea; dedding
methodologies and terms; evaluations, opinions, ardrpretations of information and data; marketiagc
merchandising techniques; prospective customsaigies and marks; grids and maps; electronic daspasodels
specifications; computer programs; internal businescords; contracts benefiting or obligating Tysbids 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 dym or mediun
provided (collectively, “Confidential Informationvhich is not generally available to the public amdich has bee
developed, will be developed or acquired by Tysbecoasiderable effort and expense. Without limitithg foregoing
you acknowledge and agree that you will learn, towigded, develop and have access to certain teaghajgnethods
applications implemented or developed by Tyson thie not generally known to the public or withie tommunit

in which Tyson competes, and any and all such métion shall be treated as Confidential Information

During the term of this Agreement or at any timer#after, unless otherwise specifically authoriredriting
by Tyson, you hereby covenant and agree: (i) to i@dnfidential Information in the strictest confime; (ii) not to
directly or indirectly, disclose, divulge or reveaty Confidential Information to any person or gnother 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
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of Tyson in the Confidential Information. You agteemmediately notify Tyson of any unauthorizedaosure or us
of any Confidential Information of which you becomeare. The confidentiality obligations herein simait prohibi
you from revealing evidence of criminal wrongdoing legitimate law enforcement officials or Confidiet
Information by order of court or agency of compétenisdiction or as otherwise required by law; lewer, you sha
promptly inform Tyson of any such situations andlkskake reasonable steps to prevent disclosur€anifidentia
Information until Tyson has been informed of suequired disclosure and has had a reasonable oppwrfirst to

seek a protective order.

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

authorship, inventions, discoveries, designs, cderphardware and software, algorithms, programmesagijpts
applets, databases, database structures, or ath@igtary information, business ideas, and relatgorovements ar
devices, which are conceived, developed, or madgohy either alone or with others, in whole or @rtp on or of
Tyson’s premises, (i) during your employment with Tys@n, with the use of the time, materials, or fatds o
Tyson, (iii) relating to any product, service, atigity of Tyson of which you have knowledge, ov)(suggested by
resulting from any work performed by you for TysdPreative Works do not include inventions or otlearks
developed by you entirely on your own time withaising Tyson$ equipment, supplies, facilities, or trade st
information except for those inventions or workseleped during your Period of Employment that eitlfe) relate ¢
the time of conception or reduction to practicetioé invention to Tysol' business, or actual or demonstr
anticipated research or development of Tyson; prgbult from any work performed by you for Tysdinyou are o
become a resident of any state during your employriat has enacted laws relating to ownership afke/ create
without use of or reference to Tyson materialsjlifees, and/or intellectual property and do notate to Tysorg

business, this Section shall be limited solelyh éxtent provided by the applicable laws of suates.

To the extent any rights in the Creative Works @woé already owned by Tyson, you irrevocably assgc
transfer to Tyson all proprietary rights, includirmut not limited to, all patent, copyright, traskecret, trademark, a
publicity rights, in the Creative Works and agreattTyson will be the sole and exclusive ownerlbfight, title, anc
interest in the Creative Works. Tyson will have tight to use all Creative Works, whether originalderivative, il

any manner whatsoever and in any
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medium now known or later developed. You agree aohny time, to assert any claim, ownership, beointerest i

any of the Creative Works or Confidential Infornoati

Both during and after your employment, you agreeexecute any documents necessary to effectua
assignment to Tyson of the Creative Works, and ex#écute 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 documerdnlgsasonably requests you to execute under tltiso8e6, yol
hereby irrevocably designate and appoint Tysonitsnaluthorized officers and agents as your agarmdsa#torneys-in-
fact to act for and in your behalf and instead @i yo execute such document with the same lege¢ fand effect as

executed by you.

(c) No Restrictions on Employmentyou 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 agreerngau may have with a third party (e.g., existimgpboyment
non-compete, intellectual property ownership, andtm-disclosure agreements) and (iii) only Tyson istEdito the
benefit of your work. If you have any agreementthva prior employer, you are required to providehsagreemen
to Tyson prior to executing this Agreement. Tysas ho interest in using any other persqgmatents, copyrights, tre
secrets, or trademarks in an unlawful manner. Yaukl be careful not to disclose to Tyson any lettlal propert
or confidential information of your prior employeos anyone else or misapply proprietary rights fhggon has n
right to use and you further represent and watfzattyou have either already returned or have coated the retul

of all such information to any prior employer.

(d) Removal and Return of Tyson Proper#ll written materials, records, data, and othecument

prepared or possessed by you during your employmitht Tyson are Tysos’ property. All memoranda, not
records, files, correspondence, drawings, manuadgjels, specifications, computer programs, mapd, ahothe
documents, data, or materials of any type embodguah information, ideas, concepts, improvementgogeries
and inventions are Tysamproperty. You agree not to remove any properfyyson, including, but not limited to, a

Confidential Information or Creative Works, fromsion’s premises, except as authorized under Tygaiicies
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or with the prior written approval of Tys@General Counsel or Chief Human Resources Offideless specificall
authorized by Tyson in writing, you may not placgsdn Confidential Information or Creative Works Bemovabl
Media, as defined below. On Tysentequest, your acceptance of other employmenthertermination of yol
employment for any reason, you will immediatelyuratto Tyson all Tyson property, including all Ca@ntia
Information and Creative Works and any and all doents and materials that contain, refer to, otealaany way t
any Confidential Information, as well as any otlpeoperty of Tyson in your possession or controtluding al
electronic and telephonic equipment, credit casgsurity badges, and passwords. You will permitofys inspec
any property provided by Tyson to you or developgdou as a result of or in connection with yourmpdsgment witt
Tyson when you accept other employment or otherweggarate from your employment, regardless of wites
property is located. For purposes of this SectiBemovable Media'means portable or removable hard disks, fl
disks, USB memory drives, zip disks, optical diskBs, DVDs, digital film, memory cards (e.g., Sexrgital (SD)
Memory Sticks (MS), CompactFlash (CF), SmartMe@#]), MultiMediaCard (MMC), and xORicture Card (xD)

magnetic tape, and all other removable data staregba.

(e) Non-Competition. You acknowledge that Tyson performs servicesutpnout the United Stat

and that your duties and services impact Tys@&rformance of services throughout the UnitedeStaAccordingly
you acknowledge the need for certain restrictiam#ained in this Agreement to be without limitatias to location «
geography within the United States. You agreediaing your employment with Tyson, and for a peradd 2 month
thereafter, you will not directly or indirectly, drehalf of yourself or in conjunction with any otheerson, company
entity, own (other than less than 5% ownership publicly traded company), manage, operate, ongyaate in th
ownership, management, operation, or control oheoemployed by or a consultant to any person, enympr entit
which is in competition with Tyson, with which yevould hold a position with responsibilities simikarany positio
you held with Tyson during the 24 months precediagr Termination Date or in which you would utiline disclos
confidential methodologies, techniques, customsts lior information of Tyson. You agree that duripgur
employment with Tyson and for a period of 12 morttieseafter you will not directly or indirectly, doehalf of you ¢
any other person, company or entity, participatetha planning, research or development of any egjies o
methodologies, similar to strategies or method@sgutilized or developed by Tyson, excluding gaherdustn
knowledge, for which you had access to, utilizedeveloped during the 36 months preceding your ireation Date

You agree that nothing in this Section shall ligour confidentiality
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obligations in this Agreement. Further, you undardtand agree that during your employment andebeicted tim
periods thereafter designated in this Agreementlewjou may gather information to investigate otleemnploymer
opportunities, you shall not make plans or prepar@ompete, solicit or take on activities which areiolation of thi:
Agreement. Should you leave Tyson and accept emq@ay or a consulting position with a competitoruyare
required beforehand to inform Tyson of the identifyyour new employer and your responsibilities foe nev
employer. You are also required to show this Agreinto all new employers prior to accepting new leyipent an

Tyson shall also be permitted to show this Agredrteeall new employers as well.

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

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 dutliregé months preceding the Termination Date, whss@sses
had access to Confidential Information of Tyson|etave the employ of or terminate a relationshighwiyson; (ii
interfere with the performance by any such persdrikeir duties for Tyson; (iii) communicate withyasuch persol
for the purposes described in the paragraph albmv@y) solicit, encourage or attempt to persuadg eustomer ¢
vendor of Tyson during the 6 months preceding ybemmination Date to terminate or modify its relasbip witt

Tyson.

() Non-DisparagementYou agree that you shall not at any time engageny form of conduct,

make any statement or representation, either aralrdten, that disparages, impugns or otherwisgairs th
reputation, goodwill or interests of Tyson, or aay its officers, directors, shareholders, managmgmbers
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, akgigns, negati
reports or comments). Nor shall you direct, arraogencourage others to make any such derogatodysparagin
statements on your behalf. Nothing in this Sectlomywever, shall prevent you from providing truthfektimony ¢
information in any proceeding or in response to @guest from any governmental agency, or judiadijtral or self-

regulatory forum.

(h) Effect of Breach You acknowledge and agree that, in the evenhpfoseach 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, intemdto any
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other rights and remedies Tyson may have at laim equity. You acknowledge that irreparable damagald resul
to Tyson if the provisions of this Agreement ard¢ specifically enforced, and that, in addition toyather legal ¢
equitable relief available, and notwithstanding aftgrnative dispute resolution provisions thatéhéeen or may |
agreed to between Tyson and you, Tyson shall beehto injunctive relief in the event of any faie to comply wit
the provisions of this Agreement. If you violateyast the terms of this Agreement, you will indenynifyson for th

expenses, including but not limited to reasonatitar@eys’ fees, incurred by Tyson in enforcing thgreement.

0] Clawback Policies. In addition to subsection (h) above, any amoyrdgable under th

Agreement are subject to any policy, whether irstexice as of the Effective Date or later adoptsthbéished b
Tyson that provides for the clawback or recoveryanfounts that were paid to you under circumstanegsiring
clawback or recovery as set forth in such policysdn will make any determinations for clawback ecaver in it
sole discretion and in accordance with any applecéw or regulation. Further, notwithstanding arkier provision
of this Agreement, if within one year of the teraion of your employment, Tyson becomes aware affthat woul
have allowed Tyson to terminate your employmentGause (within the meaning of Section 3), thenth® exter

permitted by law:

(1) Tyson may elect to cancel any and all paymentsaéhts otherwise due to you, but

yet paid, under this Agreement or otherwise; and

(i) you will refund to Tyson any amounts, plus inter@seviously paid by Tyson to you
excess of your Accrued Compensation and Plan Ber@fithin the meaning of Secti
4).

7. General

(@) Enforcement and SeverabilityYou specifically acknowledge and agree that thgppse of th

restrictions contained in this Agreement is to @cbtTyson from unfair competition, including impespuse of th
Confidential Information by you, and that the restons and covenants contained herein are reakonath respect t
both scope and duration of application. Notwithdtag the foregoing, if any court determines thay ahthe term
herein are unreasonable, invalid or unenforcedhke,court may interpret, alter, amend or modify anyall of the

terms to
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include as much of the scope, time period and trasrwill render the restrictions enforceable, #reh as modifie
enforce the terms. Each covenant and restrictiortaozed in this Agreement is independent of eadterosuc
covenant and restriction, and if any such covepamestriction is held for any reason to be invalidenforceable al
incapable of corrective modification, then the iiiéy or unenforceability of such covenant or regton shall no

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 sgstend if to Tyson, at its headquarters:

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

(c) Madification . This Agreement contains all the terms and comastiagreed upon by the par
hereto, and no other agreements, oral or othernngggrding the subject matter of this Agreementl fleadeemed |
exist or bind either of the parties hereto, exdeptany preemployment confidentiality agreement that may «
between the parties or any agreement or policyitpety referenced herein. This Agreement cannetrodifiec

except by a writing signed by both parties.

(d)  Assignment. This Agreement shall be binding upon you, youirdheexecutors and perso
representatives and upon Tyson, its successorassigins. You acknowledge that the services to theered by yo
are unique and personal. You may not assign, eaonsfpledge your rights or delegate your dutiesldigations unde
this Agreement, in whole or in part, without fi@taining the written consent of TysenGeneral Counsel or Ch

Human Resources Officer.

(e) Applicable Law. You acknowledge that this Agreement is performadi 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 diggs between Tyson and you, whether such disputes faom thi:
Agreement or otherwise. In addition, you expresgiyve any right that you may have to sue or be sue¢ke count

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

() Funding. All payments provided under this Agreement, otinan payments made pursuant
plan which provides otherwise, shall be paid fréva gieneral funds of Tyson, and no special or sepénad shall b
established, and no other segregation of assete,nt@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 recpayenents from Tyson hereunder, such right shaldegreater the

the right of an unsecured creditor of Tyson.

8. Special Tax Considerations

(a) Tax Withholding. Tyson shall provide for the withholding of anxéa required to be withheld

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

to or for your benefit under this Agreement or ofise.

(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 whiclbegraid to you without triggering the excise taxt, only if and t
the extent that such reduction would result in y@aining larger aggregate aftaxx payments. The determinatior
the excise tax and the aggregate afi@rpayments to be received by you will be mad@yson. If payments are to
reduced, the payments made latest in time willdaticed first and if payments are to be made asahe time, non-

cash payments will be reduced before cash payments.

(c) Separation from Servicen 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 amtits described in Section 4 will vest upon tleeriination Date

but no payment to you that is subject to
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Code Section 409A will be paid until you incur gamation from service (or until six (6) months aftech date if yc
are a “specified employeg@ursuant to subsection (d) of this Section), andaanounts that would otherwise have t

paid before such date will be paid instead as ssgoracticable after such date.

(d) Six-Month Delay in PaymentNotwithstanding anything to the contrary in tAigreement, if yo

are a “specified employeeds defined and applied in Code Section 409A asoaf yermination Date, then, to -
extent any payment under this Agreement or any iysan or policy constitutes deferred compensafdter 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 Sedil®A, no payments due under this Agreement orTgspn plan ¢
policy may be made until the earlier of: (i) thesfi (1st) day following the six (6) month annivegsaf youl
Termination Date and (ii) your date of death; pdex, however, that any payments delayed duringith€6) montl
period will be paid in the aggregate as soon asorebly practicable following the six (6) month mensary of you

Termination Date.

(e) Expense Reimbursementn no event will an expense be reimbursed aftecdbnber 31 of tt

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

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

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

Code Section 409A) made under this Agreement \eilcbnsidered a “separate paymeirt.addition, for purposes
Code Section 409A, each such payment will be deearethpt from Code Section 409A to the fullest eixprssibl
under (i) the “short-term deferral” exemption ofe@dsury Regulation § 1.409K{b)(4), and (ii) with respect to a
additional amounts paid no later than the secomdl)(2alendar year following the calendar year doirtg youl
Termination Date, the “involuntary separation” gagemption of Treasury Regulation 8§ 1.40298)(9)(iii), which ar:

hereby incorporated by reference.

(g) Effect of Release Any amounts that are not exempt from Code Sed@9A under paragraph

above, and which are paid subject to your executibra Release that provides for a considerationogeanc

revocation period that crosses two calendar yshgd| be paid on the
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first payroll date in the second calendar year ¢lcatrs on or after the expiration of the revoaaperiod, regardless

the date the Release is signed.

(h) Interpretation and Administration of Agreemenio the maximum extent permitted by law,

Agreement will be interpreted and administereduaohsa manner that the payments to you are eitr@mpifrom, o

comply with, the requirements of Code Section 409A.

SIGNATURE PAGE FOLLOWS
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IN WITNESS WHEREOF, the parties hereto have exettites Agreement effective as of the day and

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/ Sally Grimes

(Employee)

Chicago, IL

(Location)

8/29/2014
(Date)

Tyson Foods, Inc.

By /s/ Donnie Smith

Title President & Chief Executive Officer
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Exhibit 10.21

EMPLOYMENT AGREEMENT

This Employment Agreement (the “Agreement”), efieetthe 29thday of Auqust, 2014 (the Effective
Date”), by and between Tyson Foods, Inc., a Delaware catipor, and any of its subsidiaries and affili

(hereinafter collectively referred to as “Tysorejyd_Thomas Haydéereinafter 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 successt a

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; and

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 Agreemantt

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®ollows:

1. Employment.

(@) Consideration In consideration of the above and other good\atdable consideration, you i
expressly being given employment, continued empkyma relationship with Tyson, certain monies, diigs
severance, stock awards, training and/or accessatte secrets and confidential information of Tysomd it

customers, suppliers, vendors or affiliates to Wwiyiou
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would not have access but for your relationshiphwityson in exchange for you agreeing to the terishis

Agreement.

(b) Duties. Tyson hereby agrees to employ you and you hesebgpt employment with Tyson. 1
duties and services required to be performed bysy@all be consistent with your position, as assigme Tyson in it
sole discretion from time to time, and shall be sistent with the level and responsibility of thetidsi and servict
performed by other employees in your band (“Ban&).Tyson’s sole discretion, both your position and Banc
subject to change during your term of employmentuYagree to devote substantially all of your wogkiime
attention and energies to the business of Tysom May make and manage personal investments (pobadet
investments in other activities do not violateairy material respect, the provisions of Sectiofi this Agreement), t
involved in charitable and professional activitiagd, with the prior written consent of TyssrGeneral Counsel
Chief Human Resources Officer, serve on boardghardor profit entities, provided such activitieds not materiall
interfere with the performance of your duties hedgr. You agree that during your employment witlsdry, you wil
not engage in any (i) competitive outside busiredsvities, (ii) outside business that provides dpor services
Tyson, or (iii) outside business that buys proddicisy Tyson, other than with Tysanprior written approval. You w
devote your best efforts to the performance of yadutres and the advancement of Tyson and shakkmgage in ar
other employment, profitable activities, or othemrsuits which would cause you to disclose or wilonfidentie
Information (as defined in Section 6(a)), or refladversely on Tyson. This obligation shall includat is not limite
to, obtaining Tysors consent prior to performing tasks for busineso@ates of Tyson outside of your custon
duties for Tyson, giving speeches or writing aets;lblogs, or posts, about Tyson’s business, ingolppsing Tysorg
name or identifying your association or positiorthwTyson in a manner that reflects unfavorably upgson. Yol
further agree that you will not use, incorporateptherwise create any business entity or orgapizar domain nan
using any name confusingly similar to the nameysoh or the name of any affiliate of Tyson or attyeo name und

which any such entities do business.

(c) Term of Employment Your employment under this Agreement will comnmeioa the Effectiv

Date above and end on the date your employmentriates pursuant to Section 3 (the “Period of Emmiegt”).
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2. Compensation

(@) Initial Consideration You shall receive, in addition to all regular quensation for services

described in this Section 2 and the severance endfits provided under Section 4 and Section 51%522.00as

additional consideration for signing this Agreemantl for agreeing to abide and be bound by thestepmovision
and restrictions of Section 6. You understand arksh@wvledge that you have been properly and tindigrimed of th
type, amount and terms of such consideration aadythu would not be entitled to such consideratang that suc

consideration would not be paid, if you did not@xe and agree to be bound by the provisions sfAlyreement.

(b) Base Salary For the services to be performed hereunder duhiedreriod of Employment, Tys
shall pay you at a base salary of $ 500,000.@bich may be adjusted by Tyson from time to tiwithin the rang

paid to other employees in your Band. Such basgysahall be paid in accordance with Tyson’s pdyoctice.

(c) Performance Incentive EligibilityYou may receive performance incentive awards umgison’s

annual and longerm incentive plans then in effect (if any), omis and in amounts consistent with those provid

other employees in your Band, subject to the dignref the senior management of Tyson.

(d) Stock Grants You may receive stock awards under an equitynitiee compensation plan
Tyson then in effect (if any), on terms and in amtswconsistent with those provided to other empgyia your Banu

subject to the discretion of the senior managermgmnyson.

(e) Benefit Plans, Vacation and Reimbursement Progravimsl shall be entitled to participate in

benefit plans of Tyson as adopted or amended fiom to time on terms and in amounts consistent \whthse
generally applicable to other employees in yourdarou will be entitled to an annual paid vacatinoraccordanc
with Tyson’s applicable vacation policy, as in effect from dirto time. Tyson will pay or reimburse you for
reasonable expenses actually incurred or paid byitydhe performance of your services to Tysonjesilto and i

accordance with applicable expense reimbursemehtedated policies and procedures as in effect fiiome to time.

) Review . Base salary, performance incentive compensatbock grant levels, and pl

participation will be subject to review annually (oom time to time at Tyson'’s discretion),
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when compensation of other officers and managefrysdn are reviewed for consideration of adjustmémereof.

3. Termination. Upon any termination of your employment for amgason, you shall immediately res
from all boards, offices and other positions witysdn or from any board or committee of an assamatir industr
group where you represent Tyson. The date uponhamocr employment terminates and the Period of ByrpEn
ends will be your “Termination Datdbr all purposes of this Agreement. Your employmeray be terminated unc

this Agreement in the following events:
(@) Death. Your employment hereunder will terminate uponrydeath.

(b) Disability . Your employment hereunder will terminate upon rytidisability”. For purposes
this Agreement, Disability has the same meaningragided in the londerm disability plan or policy maintained or
applicable, most recently maintained, by Tysomdflongterm disability plan or policy was ever maintair@dbehal
of you or, if the determination of Disability redst to an incentive stock option, Disability meahat tconditiol
described in Section 22(e)(3) of the Internal Rexe@ode (the “Code”gs amended from time to time. In the eve
a dispute, the determination of Disability will beade by the Committee (as defined in Tysoequity incentive pla

and will be supported by advice of a physician cetapt in the area to which such Disability relates.

(c) Termination by You for Good ReasotJpon the occurrence of a “Good Reaseuwént, you ms

terminate your employment pursuant to this Agredrbgrproviding a notice of termination for Good Rea to Tyso
within no more than seven (7) days of the Good Beasent and providing Tyson thirty (30) days faliog receipt c
such notice to cure the Good Reason event. If Tgsoas the Good Reason event within such 30 dagdyerou ma
not terminate your employment for Good Reasonnay voluntarily resign pursuant to Section 3(d)obellf Tysor
fails to cure the Good Reason event within suck&@period, your termination of employment will &iéective unde
this Section 3(c). For purposes of the Agreemend, will be treated as having terminated for “GoashBon”if you
terminate employment after having been demoted less senior Band than that in which you were eggadowhel
executing this Agreement or to a position not ceddny a Band, which Tyson does not cure by regiorou to you

former Band.
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(d)  Voluntary Termination by You without Good ReasoiYou 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 TysonTyson may terminate your employment hereundefGawuse

at any time after providing a notice of terminatimm Cause to you. For purposes of this Agreemynt, shall b
treated as having been terminated for Cause ifaauhy if you are terminated as a result of the omnre of one «

more of the following events:
(1) any willful and wrongful conduct or omission by ythat injures Tysol

(i) any act by you of intentional misrepresentationembezzlement, misappropriation

conversion of assets of Tyson;

(i)  you are convicted of, confess to, plead no contestor become the subject
proceedings that provide a reasonable basis foormys believe that you have bt

engaged in a felony; or

(iv)  your intentional or willful violation of any resttive covenant provided for unc

Section 6 of this Agreement or any other agreerngenthich you are a 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 ternténgou for Cause as a result thereof.

() Termination by Tyson without Causdyson may terminate your employment hereundenomi

Cause at any time upon notice to you.
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4. Compensation Following Termination of Employmenh the event that your employment hereund

terminated in a manner as set forth in Sectiond@@pyou shall be entitled to the compensationtzertefits provide

under this Section 4.

(@) Termination Due to Death, Disability, Voluntary T@nation without Good Reason

Termination for Cause by Tysanin the event that your employment is terminatgdréason of death, Disabili

voluntary termination by you without Good ReasorfarrCause by Tyson, Tyson shall pay the followargounts t

you or your estate:

0] Any accrued but unpaid base salary for servicedenau to the Termination Date,
accrued but unpaid expenses required to be reimthurader this Agreement, and

vacation accrued to the Termination Date (“Accr@amnpensation”); and

(i) Any benefits accrued through the date of termimatio which you may be entitl
pursuant to the plans, policies and arrangemeatsietermined and paid in accorde

with the terms of such plans, policies and arrareggm(“Plan Benefits”).

(b)  Termination by Tyson without Cause or by you foro@oReason In the event that yo

employment is terminated by Tyson for reasons othan death, Disability or Cause, or by you for @GdReasor

Tyson shall pay the following amounts to you:
0] Accrued Compensatic
(i) Plan Benefits

(i)  Subject to your execution of the Release (as defobeow), you will become vested i
pro rata portion of any of your unvested restricséack awards that a@utstanding o
your Termination Date provided the applicable penfance criteria, if any, are met. S
pro rata portion shall be equal to the percentdgbeototal vesting period, measures
days, in which you remained employed by Tyson mliéd by the number of sha
subject to the award. Any award subject to thisseabon (iii) shall not be paid until st

time as it
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would otherwise have been paid if under the terrhdhe award it was subject
performance criteria and will only be paid if argpécable performance criteria are met;

(iv)  Subject to your execution of the Release (as defosow), you will become fully vest

in any of your unvested stock options that aretantting on the Termination Date; and

(v) Subject to your execution of the Release (as defirow), you will become entitled t«
pro rata portion of any performance share awaraséate outstanding on the Termina
Date provided the applicable performance critesianiet. The pro rata portion of y
award shall equal the percentage of the total padace period, measured in days
which you remained employed by Tyson multipliedtbg percentage of the award -
you would have received had you remained emplogedhk entire performance peri
Any award subiject to this subsection (v) shalllm®paid until such time as it would hi
otherwise been paid under the terms of the awami &l only be paid if th

performance criteria are met.

(vi)  Subject to your execution of the Release (as defbedow), an amount equal to, anc
terms equal to, the severance payments and seeetagefits provided to otf
employees within your Band, as determined undefMgfson Foods Severance Pay |
for Contracted Employees. In the event of a Chaoig€ontrol (defined below) tt
amount you would be entitled to in the event ofmi@ation subject to this Section 4
will be based on the Tyson Foods Severance Payf®aontracted Employees in pl:

at the time immediately prior to the Change of Caint

(c) Release For purposes of this Agreement, “Releas@ans that specific document which Ty
shall present to you for consideration and exeaudifter your termination of employment, under whydu agree t
irrevocably and unconditionally release and foredischarge Tyson, its subsidiaries, affiliates exldted parties fro

any and all causes of action which
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you at that time had or may have had against Tyseduding any claim for indemnity under this Agmeent, or an
claim under state workergompensation or unemployment laws). The Releasebeilprovided to you as soon
practical after your Termination Date, but in amgm in sufficient time so that you will have adatgitime to revie'
the Release as provided by applicable law. TheaRelenust be signed within twerdpe (21) days of its presentat
to you (or within fortyfive (45) days if you are terminated as part ofraug termination). The Release shall
become effective until seven (7) days after itxeauted. Tyson maintains a form of Release, whighay chang
from time to time as it deems appropriate. Theslatersion of the Release shall be available faryeview upo
request. Subject to the payment provisions of tiigom Foods Severance Pay Plan for Contracted Emegdogn
Section 8 below, any payments subject to a Relglasé commence on the first payroll period commeg@n or afte

the date the Release becomes effective.

5. Acceleration of Stock Grants on Change in Contdglon the occurrence of a Change in Control (de

below) the stock awards that have been granteduopyrsuant to award agreements from Tyson underoBe2, o
which have otherwise been previously granted toymier an award agreement from Tyson; and whichidsvagmail
outstanding at the time of the Change in Contrdll, bve treated in accordance with the applicabla@agreementi
For purposes of this Agreement, the term “Chang€antrol” shall have the same meaning as set fiarthyson's
equity incentive compensation plan then in effpctvided, however, that a Change in Control shallinclude an
event as a result of which one or more of the foilhgy persons or entities possess or continues<egss, immediate
after such event, over fifty percent (50%) of tleenbined voting power of the Company or, if applieala success
entity: (a) Tyson Limited Partnership, or any sisswe entity; (b) individuals related to the latenalw John Tyson |
blood, marriage or adoption, or the estate of arghdndividual (including Donald John Tysei' or (c) any entil
(including, but not limited to, a partnership, corgtion, trust or limited liability company) in w¢ti one or more of tl
entities, individuals or estates described in @aus) and (b) hereof possess over fifty percedfo)sof the combine
voting power or beneficial interests of such entifyptwithstanding the foregoing, this Section 5lkhat affect th
time or form of payment under an applicable awap@@ment, and all awards shall be paid at the @&me,in the forn
provided under the terms of such award agreemdret.Jommittee (as defined in Tyseréquity incentive plan) sh

have the sole discretion to interpret the foregqrayisions of this paragraph.
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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 énaccess to Tysos'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 businffgigtas (such as contact name, service provigetting, type an
amount of services used, credit and financial datad/or other information relating to Tysermrelationship with th.
business affiliate); pricing strategies and priceves; positions, plans, and strategies for expaner acquisition:
budgets; customer lists; research; weather datgndial analysis, returns and reports and salea; dedding
methodologies and terms; evaluations, opinions, ardrpretations of information and data; marketiagc
merchandising techniques; prospective customsaigies and marks; grids and maps; electronic daspasodels
specifications; computer programs; internal businescords; contracts benefiting or obligating Tysbids 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 dym or mediun
provided (collectively, “Confidential Informationvhich is not generally available to the public amdich has bee
developed, will be developed or acquired by Tysbecoasiderable effort and expense. Without limitithg foregoing
you acknowledge and agree that you will learn, towigded, develop and have access to certain teaghajgnethods
applications implemented or developed by Tyson thie not generally known to the public or withie tommunit

in which Tyson competes, and any and all such métion shall be treated as Confidential Information

During the term of this Agreement or at any timer#after, unless otherwise specifically authoriredriting
by Tyson, you hereby covenant and agree: (i) to i@dnfidential Information in the strictest confime; (ii) not to
directly or indirectly, disclose, divulge or reveaty Confidential Information to any person or gnother 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
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of Tyson in the Confidential Information. You agteemmediately notify Tyson of any unauthorizedaosure or us
of any Confidential Information of which you becomeare. The confidentiality obligations herein simait prohibi
you from revealing evidence of criminal wrongdoing legitimate law enforcement officials or Confidiet
Information by order of court or agency of compétenisdiction or as otherwise required by law; lewer, you sha
promptly inform Tyson of any such situations andlkskake reasonable steps to prevent disclosur€anifidentia
Information until Tyson has been informed of suequired disclosure and has had a reasonable oppwrfirst to

seek a protective order.

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

authorship, inventions, discoveries, designs, cderphardware and software, algorithms, programmesagijpts
applets, databases, database structures, or ath@igtary information, business ideas, and relatgorovements ar
devices, which are conceived, developed, or madgohy either alone or with others, in whole or @rtp on or of
Tyson’s premises, (i) during your employment with Tys@n, with the use of the time, materials, or fatds o
Tyson, (iii) relating to any product, service, atigity of Tyson of which you have knowledge, ov)(suggested by
resulting from any work performed by you for TysdPreative Works do not include inventions or otlearks
developed by you entirely on your own time withaising Tyson$ equipment, supplies, facilities, or trade st
information except for those inventions or workseleped during your Period of Employment that eitlfe) relate ¢
the time of conception or reduction to practicetioé invention to Tysol' business, or actual or demonstr
anticipated research or development of Tyson; prgbult from any work performed by you for Tysdinyou are o
become a resident of any state during your employriat has enacted laws relating to ownership afke/ create
without use of or reference to Tyson materialsjlifees, and/or intellectual property and do notate to Tysorg

business, this Section shall be limited solelyh éxtent provided by the applicable laws of suates.

To the extent any rights in the Creative Works @woé already owned by Tyson, you irrevocably assgc
transfer to Tyson all proprietary rights, includirmut not limited to, all patent, copyright, traskecret, trademark, a
publicity rights, in the Creative Works and agreattTyson will be the sole and exclusive ownerlbfight, title, anc
interest in the Creative Works. Tyson will have tight to use all Creative Works, whether originalderivative, il

any manner whatsoever and in any

10
EA102412-9999




medium now known or later developed. You agree aohny time, to assert any claim, ownership, beointerest i

any of the Creative Works or Confidential Infornoati

Both during and after your employment, you agreeexecute any documents necessary to effectua
assignment to Tyson of the Creative Works, and ex#écute 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 documerdnlgsasonably requests you to execute under tltiso8e6, yol
hereby irrevocably designate and appoint Tysonitsnaluthorized officers and agents as your agarmdsa#torneys-in-
fact to act for and in your behalf and instead @i yo execute such document with the same lege¢ fand effect as

executed by you.

(c) No Restrictions on Employmentyou 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 agreerngau may have with a third party (e.g., existimgpboyment
non-compete, intellectual property ownership, andtm-disclosure agreements) and (iii) only Tyson istEdito the
benefit of your work. If you have any agreementthva prior employer, you are required to providehsagreemen
to Tyson prior to executing this Agreement. Tysas ho interest in using any other persqgmatents, copyrights, tre
secrets, or trademarks in an unlawful manner. Yaukl be careful not to disclose to Tyson any lettlal propert
or confidential information of your prior employeos anyone else or misapply proprietary rights fhggon has n
right to use and you further represent and watfzattyou have either already returned or have coated the retul

of all such information to any prior employer.

(d) Removal and Return of Tyson Proper#ll written materials, records, data, and othecument

prepared or possessed by you during your employmitht Tyson are Tysos’ property. All memoranda, not
records, files, correspondence, drawings, manuadgjels, specifications, computer programs, mapd, ahothe
documents, data, or materials of any type embodguah information, ideas, concepts, improvementgogeries
and inventions are Tysamproperty. You agree not to remove any properfyyson, including, but not limited to, a

Confidential Information or Creative Works, fromsion’s premises, except as authorized under Tygaiicies
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or with the prior written approval of Tys@General Counsel or Chief Human Resources Offideless specificall
authorized by Tyson in writing, you may not placgsdn Confidential Information or Creative Works Bemovabl
Media, as defined below. On Tysentequest, your acceptance of other employmenthertermination of yol
employment for any reason, you will immediatelyuratto Tyson all Tyson property, including all Ca@ntia
Information and Creative Works and any and all doents and materials that contain, refer to, otealaany way t
any Confidential Information, as well as any otlpeoperty of Tyson in your possession or controtluding al
electronic and telephonic equipment, credit casgsurity badges, and passwords. You will permitofys inspec
any property provided by Tyson to you or developgdou as a result of or in connection with yourmpdsgment witt
Tyson when you accept other employment or otherweggarate from your employment, regardless of wites
property is located. For purposes of this SectiBemovable Media'means portable or removable hard disks, fl
disks, USB memory drives, zip disks, optical diskBs, DVDs, digital film, memory cards (e.g., Sexrgital (SD)
Memory Sticks (MS), CompactFlash (CF), SmartMe@#]), MultiMediaCard (MMC), and xORicture Card (xD)

magnetic tape, and all other removable data staregba.

(e) Non-Competition. You acknowledge that Tyson performs servicesutpnout the United Stat

and that your duties and services impact Tys@&rformance of services throughout the UnitedeStaAccordingly
you acknowledge the need for certain restrictiam#ained in this Agreement to be without limitatias to location «
geography within the United States. You agreediaing your employment with Tyson, and for a peradd 2 month
thereafter, you will not directly or indirectly, drehalf of yourself or in conjunction with any otheerson, company
entity, own (other than less than 5% ownership publicly traded company), manage, operate, ongyaate in th
ownership, management, operation, or control oheoemployed by or a consultant to any person, enympr entit
which is in competition with Tyson, with which yevould hold a position with responsibilities simikarany positio
you held with Tyson during the 24 months precediagr Termination Date or in which you would utiline disclos
confidential methodologies, techniques, customsts lior information of Tyson. You agree that duripgur
employment with Tyson and for a period of 12 morttieseafter you will not directly or indirectly, doehalf of you ¢
any other person, company or entity, participatetha planning, research or development of any egjies o
methodologies, similar to strategies or method@sgutilized or developed by Tyson, excluding gaherdustn
knowledge, for which you had access to, utilizedeveloped during the 36 months preceding your ireation Date

You agree that nothing in this Section shall ligour confidentiality
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obligations in this Agreement. Further, you undardtand agree that during your employment andebeicted tim
periods thereafter designated in this Agreementlewjou may gather information to investigate otleemnploymer
opportunities, you shall not make plans or prepar@ompete, solicit or take on activities which areiolation of thi:
Agreement. Should you leave Tyson and accept emq@ay or a consulting position with a competitoruyare
required beforehand to inform Tyson of the identifyyour new employer and your responsibilities foe nev
employer. You are also required to show this Agreinto all new employers prior to accepting new leyipent an

Tyson shall also be permitted to show this Agredrteeall new employers as well.

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

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 dutliregé months preceding the Termination Date, whss@sses
had access to Confidential Information of Tyson|etave the employ of or terminate a relationshighwiyson; (ii
interfere with the performance by any such persdrikeir duties for Tyson; (iii) communicate withyasuch persol
for the purposes described in the paragraph albmv@y) solicit, encourage or attempt to persuadg eustomer ¢
vendor of Tyson during the 6 months preceding ybemmination Date to terminate or modify its relasbip witt

Tyson.

() Non-DisparagementYou agree that you shall not at any time engageny form of conduct,

make any statement or representation, either aralrdten, that disparages, impugns or otherwisgairs th
reputation, goodwill or interests of Tyson, or aay its officers, directors, shareholders, managmgmbers
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, akgigns, negati
reports or comments). Nor shall you direct, arraogencourage others to make any such derogatodysparagin
statements on your behalf. Nothing in this Sectlomywever, shall prevent you from providing truthfektimony ¢
information in any proceeding or in response to @guest from any governmental agency, or judiadijtral or self-

regulatory forum.

(h) Effect of Breach You acknowledge and agree that, in the evenhpfoseach 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, intemdto any
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other rights and remedies Tyson may have at laim equity. You acknowledge that irreparable damagald resul
to Tyson if the provisions of this Agreement ard¢ specifically enforced, and that, in addition toyather legal ¢
equitable relief available, and notwithstanding aftgrnative dispute resolution provisions thatéhéeen or may |
agreed to between Tyson and you, Tyson shall beehto injunctive relief in the event of any faie to comply wit
the provisions of this Agreement. If you violateyast the terms of this Agreement, you will indenynifyson for th

expenses, including but not limited to reasonatitar@eys’ fees, incurred by Tyson in enforcing thgreement.

0] Clawback Policies. In addition to subsection (h) above, any amoyrdgable under th

Agreement are subject to any policy, whether irstexice as of the Effective Date or later adoptsthbéished b
Tyson that provides for the clawback or recoveryanfounts that were paid to you under circumstanegsiring
clawback or recovery as set forth in such policysdn will make any determinations for clawback ecaver in it
sole discretion and in accordance with any applecéw or regulation. Further, notwithstanding arkier provision
of this Agreement, if within one year of the teraion of your employment, Tyson becomes aware affthat woul
have allowed Tyson to terminate your employmentGause (within the meaning of Section 3), thenth® exter

permitted by law:

(1) Tyson may elect to cancel any and all paymentsaéhts otherwise due to you, but

yet paid, under this Agreement or otherwise; and

(i) you will refund to Tyson any amounts, plus inter@seviously paid by Tyson to you
excess of your Accrued Compensation and Plan Ber@fithin the meaning of Secti
4).

7. General

(@) Enforcement and SeverabilityYou specifically acknowledge and agree that thgppse of th

restrictions contained in this Agreement is to @cbtTyson from unfair competition, including impespuse of th
Confidential Information by you, and that the restons and covenants contained herein are reakonath respect t
both scope and duration of application. Notwithdtag the foregoing, if any court determines thay ahthe term
herein are unreasonable, invalid or unenforcedhke,court may interpret, alter, amend or modify anyall of the

terms to
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include as much of the scope, time period and trasrwill render the restrictions enforceable, #reh as modifie
enforce the terms. Each covenant and restrictiortaozed in this Agreement is independent of eadterosuc
covenant and restriction, and if any such covepamestriction is held for any reason to be invalidenforceable al
incapable of corrective modification, then the iiiéy or unenforceability of such covenant or regton shall no

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 sgstend if to Tyson, at its headquarters:

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

(c) Madification . This Agreement contains all the terms and comastiagreed upon by the par
hereto, and no other agreements, oral or othernngggrding the subject matter of this Agreementl fleadeemed |
exist or bind either of the parties hereto, exdeptany preemployment confidentiality agreement that may «
between the parties or any agreement or policyitpety referenced herein. This Agreement cannetrodifiec

except by a writing signed by both parties.

(d)  Assignment. This Agreement shall be binding upon you, youirdheexecutors and perso
representatives and upon Tyson, its successorassigins. You acknowledge that the services to theered by yo
are unique and personal. You may not assign, eaonsfpledge your rights or delegate your dutiesldigations unde
this Agreement, in whole or in part, without fi@taining the written consent of TysenGeneral Counsel or Ch

Human Resources Officer.

(e) Applicable Law. You acknowledge that this Agreement is performadi 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.

15
EA102412-9999




() Jurisdiction and Venue of DisputesThe courts of Washington County, Arkansas shaile

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

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

() Funding. All payments provided under this Agreement, otinan payments made pursuant
plan which provides otherwise, shall be paid fréva gieneral funds of Tyson, and no special or sepénad shall b
established, and no other segregation of assete,nt@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 recpayenents from Tyson hereunder, such right shaldegreater the

the right of an unsecured creditor of Tyson.

8. Special Tax Considerations

(a) Tax Withholding. Tyson shall provide for the withholding of anxéa required to be withheld

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

to or for your benefit under this Agreement or ofise.

(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 whiclbegraid to you without triggering the excise taxt, only if and t
the extent that such reduction would result in y@aining larger aggregate aftaxx payments. The determinatior
the excise tax and the aggregate afi@rpayments to be received by you will be mad@yson. If payments are to
reduced, the payments made latest in time willdaticed first and if payments are to be made asahe time, non-

cash payments will be reduced before cash payments.

(c) Separation from Servicen 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 amtits described in Section 4 will vest upon tleeriination Date

but no payment to you that is subject to
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Code Section 409A will be paid until you incur gamation from service (or until six (6) months aftech date if yc
are a “specified employeg@ursuant to subsection (d) of this Section), andaanounts that would otherwise have t

paid before such date will be paid instead as ssgoracticable after such date.

(d) Six-Month Delay in PaymentNotwithstanding anything to the contrary in tAigreement, if yo

are a “specified employeeds defined and applied in Code Section 409A asoaf yermination Date, then, to -
extent any payment under this Agreement or any iysan or policy constitutes deferred compensafdter 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 Sedil®A, no payments due under this Agreement orTgspn plan ¢
policy may be made until the earlier of: (i) thesfi (1st) day following the six (6) month annivegsaf youl
Termination Date and (ii) your date of death; pdex, however, that any payments delayed duringith€6) montl
period will be paid in the aggregate as soon asorebly practicable following the six (6) month mensary of you

Termination Date.

(e) Expense Reimbursementn no event will an expense be reimbursed aftecdbnber 31 of tt

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

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

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

Code Section 409A) made under this Agreement \eilcbnsidered a “separate paymeirt.addition, for purposes
Code Section 409A, each such payment will be deearethpt from Code Section 409A to the fullest eixprssibl
under (i) the “short-term deferral” exemption ofe@dsury Regulation § 1.409K{b)(4), and (ii) with respect to a
additional amounts paid no later than the secomdl)(2alendar year following the calendar year doirtg youl
Termination Date, the “involuntary separation” gagemption of Treasury Regulation 8§ 1.40298)(9)(iii), which ar:

hereby incorporated by reference.

(g) Effect of Release Any amounts that are not exempt from Code Sed@9A under paragraph

above, and which are paid subject to your executibra Release that provides for a considerationogeanc

revocation period that crosses two calendar yshgd| be paid on the
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first payroll date in the second calendar year ¢lcatrs on or after the expiration of the revoaaperiod, regardless

the date the Release is signed.

(h) Interpretation and Administration of Agreemenio the maximum extent permitted by law,

Agreement will be interpreted and administereduaohsa manner that the payments to you are eitr@mpifrom, o

comply with, the requirements of Code Section 409A.

SIGNATURE PAGE FOLLOWS
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IN WITNESS WHEREOF, the parties hereto have exettites Agreement effective as of the day and

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.

/sl Thomas Hayes

(Employee)

Chicago, IL

(Location)

9/9/2014

(Date)

Tyson Foods, Inc.

By /s/ Donnie King

Title President North American Operations and Food Servic
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Exhibit 10.22

EMPLOYMENT AGREEMENT

This Employment Agreement (the “Agreement”), efieetthe 29thday of Auqust, 2014 (the Effective
Date”), by and between Tyson Foods, Inc., a Delaware catipor, and any of its subsidiaries and affili

(hereinafter collectively referred to as “Tysored_Mary OleksiuKhereinafter 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 successt a

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; and

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 Agreemantt

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®ollows:

1. Employment.

(@) Consideration In consideration of the above and other good\atdable consideration, you i
expressly being given employment, continued empkyma relationship with Tyson, certain monies, diigs
severance, stock awards, training and/or accessatte secrets and confidential information of Tysomd it

customers, suppliers, vendors or affiliates to Wwiyiou
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would not have access but for your relationshiphwityson in exchange for you agreeing to the terishis

Agreement.

(b) Duties. Tyson hereby agrees to employ you and you hesebgpt employment with Tyson. 1
duties and services required to be performed bysy@all be consistent with your position, as assigme Tyson in it
sole discretion from time to time, and shall be sistent with the level and responsibility of thetidsi and servict
performed by other employees in your band (“Ban&).Tyson’s sole discretion, both your position and Banc
subject to change during your term of employmentuYagree to devote substantially all of your wogkiime
attention and energies to the business of Tysom May make and manage personal investments (pobadet
investments in other activities do not violateairy material respect, the provisions of Sectiofi this Agreement), t
involved in charitable and professional activitiagd, with the prior written consent of TyssrGeneral Counsel
Chief Human Resources Officer, serve on boardghardor profit entities, provided such activitieds not materiall
interfere with the performance of your duties hedgr. You agree that during your employment witlsdry, you wil
not engage in any (i) competitive outside busiredsvities, (ii) outside business that provides dpor services
Tyson, or (iii) outside business that buys proddicisy Tyson, other than with Tysanprior written approval. You w
devote your best efforts to the performance of yadutres and the advancement of Tyson and shakkmgage in ar
other employment, profitable activities, or othemrsuits which would cause you to disclose or wilonfidentie
Information (as defined in Section 6(a)), or refladversely on Tyson. This obligation shall includat is not limite
to, obtaining Tysors consent prior to performing tasks for busineso@ates of Tyson outside of your custon
duties for Tyson, giving speeches or writing aets;lblogs, or posts, about Tyson’s business, ingolppsing Tysorg
name or identifying your association or positiorthwTyson in a manner that reflects unfavorably upgson. Yol
further agree that you will not use, incorporateptherwise create any business entity or orgapizar domain nan
using any name confusingly similar to the nameysoh or the name of any affiliate of Tyson or attyeo name und

which any such entities do business.

(c) Term of Employment Your employment under this Agreement will comnmeioa the Effectiv

Date above and end on the date your employmentriates pursuant to Section 3 (the “Period of Emmiegt”).
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2. Compensation

(@) Initial Consideration You shall receive, in addition to all regular quensation for services

described in this Section 2 and the severance endfits provided under Section 4 and Section 56 26v.00as
additional consideration for signing this Agreemantl for agreeing to abide and be bound by thestepmovision
and restrictions of Section 6. You understand arksh@wvledge that you have been properly and tindigrimed of th
type, amount and terms of such consideration aadythu would not be entitled to such consideratang that suc

consideration would not be paid, if you did not@xe and agree to be bound by the provisions sfAlyreement.

(b) Base Salary For the services to be performed hereunder duhiedreriod of Employment, Tys
shall pay you at a base salary of $ 487,500.@bich may be adjusted by Tyson from time to tiwithin the rang

paid to other employees in your Band. Such basgysahall be paid in accordance with Tyson’s pdyoctice.

(c) Performance Incentive EligibilityYou may receive performance incentive awards umgison’s

annual and longerm incentive plans then in effect (if any), omis and in amounts consistent with those provid

other employees in your Band, subject to the dignref the senior management of Tyson.

(d) Stock Grants You may receive stock awards under an equitynitiee compensation plan
Tyson then in effect (if any), on terms and in amtswconsistent with those provided to other empgyia your Banu

subject to the discretion of the senior managermgmnyson.

(e) Benefit Plans, Vacation and Reimbursement Progravimsl shall be entitled to participate in

benefit plans of Tyson as adopted or amended fiom to time on terms and in amounts consistent \whthse
generally applicable to other employees in yourdarou will be entitled to an annual paid vacatinoraccordanc
with Tyson’s applicable vacation policy, as in effect from dirto time. Tyson will pay or reimburse you for
reasonable expenses actually incurred or paid byitydhe performance of your services to Tysonjesilto and i

accordance with applicable expense reimbursemehtedated policies and procedures as in effect fiiome to time.

) Review . Base salary, performance incentive compensatbock grant levels, and pl

participation will be subject to review annually (oom time to time at Tyson'’s discretion),
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when compensation of other officers and managefrysdn are reviewed for consideration of adjustmémereof.

3. Termination. Upon any termination of your employment for amgason, you shall immediately res
from all boards, offices and other positions witysdn or from any board or committee of an assamatir industr
group where you represent Tyson. The date uponhamocr employment terminates and the Period of ByrpEn
ends will be your “Termination Datdbr all purposes of this Agreement. Your employmeray be terminated unc

this Agreement in the following events:
(@) Death. Your employment hereunder will terminate uponrydeath.

(b) Disability . Your employment hereunder will terminate upon rytidisability”. For purposes
this Agreement, Disability has the same meaningragided in the londerm disability plan or policy maintained or
applicable, most recently maintained, by Tysomdflongterm disability plan or policy was ever maintair@dbehal
of you or, if the determination of Disability redst to an incentive stock option, Disability meahat tconditiol
described in Section 22(e)(3) of the Internal Rexe@ode (the “Code”gs amended from time to time. In the eve
a dispute, the determination of Disability will beade by the Committee (as defined in Tysoequity incentive pla

and will be supported by advice of a physician cetapt in the area to which such Disability relates.

(c) Termination by You for Good ReasotJpon the occurrence of a “Good Reaseuwént, you ms

terminate your employment pursuant to this Agredrbgrproviding a notice of termination for Good Rea to Tyso
within no more than seven (7) days of the Good Beasent and providing Tyson thirty (30) days faliog receipt c
such notice to cure the Good Reason event. If Tgsoas the Good Reason event within such 30 dagdyerou ma
not terminate your employment for Good Reasonnay voluntarily resign pursuant to Section 3(d)obellf Tysor
fails to cure the Good Reason event within suck&@period, your termination of employment will &iéective unde
this Section 3(c). For purposes of the Agreemend, will be treated as having terminated for “GoashBon”if you
terminate employment after having been demoted less senior Band than that in which you were eggadowhel
executing this Agreement or to a position not ceddny a Band, which Tyson does not cure by regiorou to you

former Band.
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(d)  Voluntary Termination by You without Good ReasoiYou 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 TysonTyson may terminate your employment hereundefGawuse

at any time after providing a notice of terminatimm Cause to you. For purposes of this Agreemynt, shall b
treated as having been terminated for Cause ifaauhy if you are terminated as a result of the omnre of one «

more of the following events:
(1) any willful and wrongful conduct or omission by ythat injures Tysol

(i) any act by you of intentional misrepresentationembezzlement, misappropriation

conversion of assets of Tyson;

(i)  you are convicted of, confess to, plead no contestor become the subject
proceedings that provide a reasonable basis foormys believe that you have bt

engaged in a felony; or

(iv)  your intentional or willful violation of any resttive covenant provided for unc

Section 6 of this Agreement or any other agreerngenthich you are a 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 ternténgou for Cause as a result thereof.

() Termination by Tyson without Causdyson may terminate your employment hereundenomi

Cause at any time upon notice to you.
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4. Compensation Following Termination of Employmenh the event that your employment hereund

terminated in a manner as set forth in Sectiond@@pyou shall be entitled to the compensationtzertefits provide

under this Section 4.

(@) Termination Due to Death, Disability, Voluntary T@nation without Good Reason

Termination for Cause by Tysanin the event that your employment is terminatgdréason of death, Disabili

voluntary termination by you without Good ReasorfarrCause by Tyson, Tyson shall pay the followargounts t

you or your estate:

0] Any accrued but unpaid base salary for servicedenau to the Termination Date,
accrued but unpaid expenses required to be reimthurader this Agreement, and

vacation accrued to the Termination Date (“Accr@amnpensation”); and

(i) Any benefits accrued through the date of termimatio which you may be entitl
pursuant to the plans, policies and arrangemeatsietermined and paid in accorde

with the terms of such plans, policies and arrareggm(“Plan Benefits”).

(b)  Termination by Tyson without Cause or by you foro@oReason In the event that yo

employment is terminated by Tyson for reasons othan death, Disability or Cause, or by you for @GdReasor

Tyson shall pay the following amounts to you:

0] Accrued Compensatic

(i) Plan Benefits

(i)  Subject to your execution of the Release (as defobeow), you will become vested i
pro rata portion of any of your unvested restricséack awards that are outstanding
your Termination Date provided the applicable penfance criteria, if any, are met. S
pro rata portion shall be equal to the percentdgbeototal vesting period, measures
days, in which you remained employed by Tyson mliéd by the number of sha
subject to the award. Any award subject to thisseabon (iii) shall not be paid until st

time as it
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would otherwise have been paid if under the terrhdhe award it was subject
performance criteria and will only be paid if argpécable performance criteria are met;

(iv)  Subject to your execution of the Release (as defosow), you will become fully vest

in any of your unvested stock options that aretantting on the Termination Date; and

(v) Subject to your execution of the Release (as defirow), you will become entitled t«
pro rata portion of any performance share awaraséate outstanding on the Termina
Date provided the applicable performance critesianiet. The pro rata portion of y
award shall equal the percentage of the total padace period, measured in days
which you remained employed by Tyson multipliedtbg percentage of the award -
you would have received had you remained emplogedhk entire performance peri
Any award subiject to this subsection (v) shalllm®paid until such time as it would hi
otherwise been paid under the terms of the awami &l only be paid if th

performance criteria are met.

(vi)  Subject to your execution of the Release (as defbedow), an amount equal to, anc
terms equal to, the severance payments and seeetagefits provided to otf
employees within your Band, as determined undefMgfson Foods Severance Pay |
for Contracted Employees. In the event of a Chaoig€ontrol (defined below) tt
amount you would be entitled to in the event ofmi@ation subject to this Section 4
will be based on the Tyson Foods Severance Payf®aontracted Employees in pl:

at the time immediately prior to the Change of Caint

(c) Release For purposes of this Agreement, “Releas@ans that specific document which Ty
shall present to you for consideration and exeaudifter your termination of employment, under whydu agree t
irrevocably and unconditionally release and foredischarge Tyson, its subsidiaries, affiliates exldted parties fro

any and all causes of action which
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you at that time had or may have had against Tyseduding any claim for indemnity under this Agmeent, or an
claim under state workergompensation or unemployment laws). The Releasebeilprovided to you as soon
practical after your Termination Date, but in amgm in sufficient time so that you will have adatgitime to revie'
the Release as provided by applicable law. TheaRelenust be signed within twerdpe (21) days of its presentat
to you (or within fortyfive (45) days if you are terminated as part ofraug termination). The Release shall
become effective until seven (7) days after itxeauted. Tyson maintains a form of Release, whighay chang
from time to time as it deems appropriate. Theslatersion of the Release shall be available faryeview upo
request. Subject to the payment provisions of tiigom Foods Severance Pay Plan for Contracted Emegdogn
Section 8 below, any payments subject to a Relglasé commence on the first payroll period commeg@n or afte

the date the Release becomes effective.

5. Acceleration of Stock Grants on Change in Contdglon the occurrence of a Change in Control (de

below) the stock awards that have been granteduopyrsuant to award agreements from Tyson underoBe2, o
which have otherwise been previously granted toymier an award agreement from Tyson; and whichidsvagmail
outstanding at the time of the Change in Contrdll, bve treated in accordance with the applicabla@agreementi
For purposes of this Agreement, the term “Chang€antrol” shall have the same meaning as set fiarthyson's
equity incentive compensation plan then in effpctvided, however, that a Change in Control shallinclude an
event as a result of which one or more of the foilhgy persons or entities possess or continues<egss, immediate
after such event, over fifty percent (50%) of tleenbined voting power of the Company or, if applieala success
entity: (a) Tyson Limited Partnership, or any sisswe entity; (b) individuals related to the latenalw John Tyson |
blood, marriage or adoption, or the estate of arghdndividual (including Donald John Tysei' or (c) any entil
(including, but not limited to, a partnership, corgtion, trust or limited liability company) in w¢ti one or more of tl
entities, individuals or estates described in @aus) and (b) hereof possess over fifty percedfo)sof the combine
voting power or beneficial interests of such entifyptwithstanding the foregoing, this Section 5lkhat affect th
time or form of payment under an applicable awap@@ment, and all awards shall be paid at the @&me,in the forn
provided under the terms of such award agreemdret.Jommittee (as defined in Tyseréquity incentive plan) sh

have the sole discretion to interpret the foregqrayisions of this paragraph.
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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 énaccess to Tysos'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 businffgigtas (such as contact name, service provigetting, type an
amount of services used, credit and financial datad/or other information relating to Tysermrelationship with th.
business affiliate); pricing strategies and priceves; positions, plans, and strategies for expaner acquisition:
budgets; customer lists; research; weather datgndial analysis, returns and reports and salea; dedding
methodologies and terms; evaluations, opinions, ardrpretations of information and data; marketiagc
merchandising techniques; prospective customsaigies and marks; grids and maps; electronic daspasodels
specifications; computer programs; internal businescords; contracts benefiting or obligating Tysbids 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 dym or mediun
provided (collectively, “Confidential Informationvhich is not generally available to the public amdich has bee
developed, will be developed or acquired by Tysbecoasiderable effort and expense. Without limitithg foregoing
you acknowledge and agree that you will learn, towigded, develop and have access to certain teaghajgnethods
applications implemented or developed by Tyson thie not generally known to the public or withie tommunit

in which Tyson competes, and any and all such métion shall be treated as Confidential Information

During the term of this Agreement or at any timer#after, unless otherwise specifically authoriredriting
by Tyson, you hereby covenant and agree: (i) to i@dnfidential Information in the strictest confime; (ii) not to
directly or indirectly, disclose, divulge or reveaty Confidential Information to any person or gnother 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
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of Tyson in the Confidential Information. You agteemmediately notify Tyson of any unauthorizedaosure or us
of any Confidential Information of which you becomeare. The confidentiality obligations herein simait prohibi
you from revealing evidence of criminal wrongdoing legitimate law enforcement officials or Confidiet
Information by order of court or agency of compétenisdiction or as otherwise required by law; lewer, you sha
promptly inform Tyson of any such situations andlkskake reasonable steps to prevent disclosur€anifidentia
Information until Tyson has been informed of suequired disclosure and has had a reasonable oppwrfirst to

seek a protective order.

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

authorship, inventions, discoveries, designs, cderphardware and software, algorithms, programmesagijpts
applets, databases, database structures, or ath@igtary information, business ideas, and relatgorovements ar
devices, which are conceived, developed, or madgohy either alone or with others, in whole or @rtp on or of
Tyson’s premises, (i) during your employment with Tys@n, with the use of the time, materials, or fatds o
Tyson, (iii) relating to any product, service, atigity of Tyson of which you have knowledge, ov)(suggested by
resulting from any work performed by you for TysdPreative Works do not include inventions or otlearks
developed by you entirely on your own time withaising Tyson$ equipment, supplies, facilities, or trade st
information except for those inventions or workseleped during your Period of Employment that eitlfe) relate ¢
the time of conception or reduction to practicetioé invention to Tysol' business, or actual or demonstr
anticipated research or development of Tyson; prgbult from any work performed by you for Tysdinyou are o
become a resident of any state during your employriat has enacted laws relating to ownership afke/ create
without use of or reference to Tyson materialsjlifees, and/or intellectual property and do notate to Tysorg

business, this Section shall be limited solelyh éxtent provided by the applicable laws of suates.

To the extent any rights in the Creative Works @woé already owned by Tyson, you irrevocably assgc
transfer to Tyson all proprietary rights, includirmut not limited to, all patent, copyright, traskecret, trademark, a
publicity rights, in the Creative Works and agreattTyson will be the sole and exclusive ownerlbfight, title, anc
interest in the Creative Works. Tyson will have tight to use all Creative Works, whether originalderivative, il

any manner whatsoever and in any
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medium now known or later developed. You agree aohny time, to assert any claim, ownership, beointerest i

any of the Creative Works or Confidential Infornoati

Both during and after your employment, you agreeexecute any documents necessary to effectua
assignment to Tyson of the Creative Works, and ex#écute 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 documerdnlgsasonably requests you to execute under tltiso8e6, yol
hereby irrevocably designate and appoint Tysonitsnaluthorized officers and agents as your agarmdsa#torneys-in-
fact to act for and in your behalf and instead @i yo execute such document with the same lege¢ fand effect as

executed by you.

(c) No Restrictions on Employmentyou 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 agreerngau may have with a third party (e.g., existimgpboyment
non-compete, intellectual property ownership, andtm-disclosure agreements) and (iii) only Tyson istEdito the
benefit of your work. If you have any agreementthva prior employer, you are required to providehsagreemen
to Tyson prior to executing this Agreement. Tysas ho interest in using any other persqgmatents, copyrights, tre
secrets, or trademarks in an unlawful manner. Yaukl be careful not to disclose to Tyson any lettlal propert
or confidential information of your prior employeos anyone else or misapply proprietary rights fhggon has n
right to use and you further represent and watfzattyou have either already returned or have coated the retul

of all such information to any prior employer.

(d) Removal and Return of Tyson Proper#ll written materials, records, data, and othecument

prepared or possessed by you during your employmitht Tyson are Tysos’ property. All memoranda, not
records, files, correspondence, drawings, manuadgjels, specifications, computer programs, mapd, ahothe
documents, data, or materials of any type embodguah information, ideas, concepts, improvementgogeries
and inventions are Tysamproperty. You agree not to remove any properfyyson, including, but not limited to, a

Confidential Information or Creative Works, fromsion’s premises, except as authorized under Tygaiicies
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or with the prior written approval of Tys@General Counsel or Chief Human Resources Offideless specificall
authorized by Tyson in writing, you may not placgsdn Confidential Information or Creative Works Bemovabl
Media, as defined below. On Tysentequest, your acceptance of other employmenthertermination of yol
employment for any reason, you will immediatelyuratto Tyson all Tyson property, including all Ca@ntia
Information and Creative Works and any and all doents and materials that contain, refer to, otealaany way t
any Confidential Information, as well as any otlpeoperty of Tyson in your possession or controtluding al
electronic and telephonic equipment, credit casgsurity badges, and passwords. You will permitofys inspec
any property provided by Tyson to you or developgdou as a result of or in connection with yourmpdsgment witt
Tyson when you accept other employment or otherweggarate from your employment, regardless of wites
property is located. For purposes of this SectiBemovable Media'means portable or removable hard disks, fl
disks, USB memory drives, zip disks, optical diskBs, DVDs, digital film, memory cards (e.g., Sexrgital (SD)
Memory Sticks (MS), CompactFlash (CF), SmartMe@#]), MultiMediaCard (MMC), and xORicture Card (xD)

magnetic tape, and all other removable data staregba.

(e) Non-Competition. You acknowledge that Tyson performs servicesutpnout the United Stat

and that your duties and services impact Tys@&rformance of services throughout the UnitedeStaAccordingly
you acknowledge the need for certain restrictiam#ained in this Agreement to be without limitatias to location «
geography within the United States. You agreediaing your employment with Tyson, and for a peradd 2 month
thereafter, you will not directly or indirectly, drehalf of yourself or in conjunction with any otheerson, company
entity, own (other than less than 5% ownership publicly traded company), manage, operate, ongyaate in th
ownership, management, operation, or control oheoemployed by or a consultant to any person, enympr entit
which is in competition with Tyson, with which yevould hold a position with responsibilities simikarany positio
you held with Tyson during the 24 months precediagr Termination Date or in which you would utiline disclos
confidential methodologies, techniques, customsts lior information of Tyson. You agree that duripgur
employment with Tyson and for a period of 12 morttieseafter you will not directly or indirectly, doehalf of you ¢
any other person, company or entity, participatetha planning, research or development of any egjies o
methodologies, similar to strategies or method@sgutilized or developed by Tyson, excluding gaherdustn
knowledge, for which you had access to, utilizedeveloped during the 36 months preceding your ireation Date

You agree that nothing in this Section shall ligour confidentiality
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obligations in this Agreement. Further, you undardtand agree that during your employment andebeicted tim
periods thereafter designated in this Agreementlewjou may gather information to investigate otleemnploymer
opportunities, you shall not make plans or prepar@ompete, solicit or take on activities which areiolation of thi:
Agreement. Should you leave Tyson and accept emq@ay or a consulting position with a competitoruyare
required beforehand to inform Tyson of the identifyyour new employer and your responsibilities foe nev
employer. You are also required to show this Agreinto all new employers prior to accepting new leyipent an

Tyson shall also be permitted to show this Agredrteeall new employers as well.

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

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 dutliregé months preceding the Termination Date, whss@sses
had access to Confidential Information of Tyson|etave the employ of or terminate a relationshighwiyson; (ii
interfere with the performance by any such persdrikeir duties for Tyson; (iii) communicate withyasuch persol
for the purposes described in the paragraph albmv@y) solicit, encourage or attempt to persuadg eustomer ¢
vendor of Tyson during the 6 months preceding ybemmination Date to terminate or modify its relasbip witt

Tyson.

() Non-DisparagementYou agree that you shall not at any time engageny form of conduct,

make any statement or representation, either aralrdten, that disparages, impugns or otherwisgairs th
reputation, goodwill or interests of Tyson, or aay its officers, directors, shareholders, managmgmbers
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, akgigns, negati
reports or comments). Nor shall you direct, arraogencourage others to make any such derogatodysparagin
statements on your behalf. Nothing in this Sectlomywever, shall prevent you from providing truthfektimony ¢
information in any proceeding or in response to @guest from any governmental agency, or judiadijtral or self-

regulatory forum.

(h) Effect of Breach You acknowledge and agree that, in the evenhpfoseach 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, intemdto any
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other rights and remedies Tyson may have at laim equity. You acknowledge that irreparable damagald resul
to Tyson if the provisions of this Agreement ard¢ specifically enforced, and that, in addition toyather legal ¢
equitable relief available, and notwithstanding aftgrnative dispute resolution provisions thatéhéeen or may |
agreed to between Tyson and you, Tyson shall beehto injunctive relief in the event of any faie to comply wit
the provisions of this Agreement. If you violateyast the terms of this Agreement, you will indenynifyson for th

expenses, including but not limited to reasonatitar@eys’ fees, incurred by Tyson in enforcing thgreement.

0] Clawback Policies. In addition to subsection (h) above, any amoyrdgable under th

Agreement are subject to any policy, whether irstexice as of the Effective Date or later adoptsthbéished b
Tyson that provides for the clawback or recoveryanfounts that were paid to you under circumstanegsiring
clawback or recovery as set forth in such policysdn will make any determinations for clawback ecaver in it
sole discretion and in accordance with any applecéw or regulation. Further, notwithstanding arkier provision
of this Agreement, if within one year of the teraion of your employment, Tyson becomes aware affthat woul
have allowed Tyson to terminate your employmentGause (within the meaning of Section 3), thenth® exter

permitted by law:

(1) Tyson may elect to cancel any and all paymentsaéhts otherwise due to you, but

yet paid, under this Agreement or otherwise; and

(i) you will refund to Tyson any amounts, plus inter@seviously paid by Tyson to you
excess of your Accrued Compensation and Plan Ber@fithin the meaning of Secti
4).

7. General

(@) Enforcement and SeverabilityYou specifically acknowledge and agree that thgppse of th

restrictions contained in this Agreement is to @cbtTyson from unfair competition, including impespuse of th
Confidential Information by you, and that the restons and covenants contained herein are reakonath respect t
both scope and duration of application. Notwithdtag the foregoing, if any court determines thay ahthe term
herein are unreasonable, invalid or unenforcedhke,court may interpret, alter, amend or modify anyall of the

terms to
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include as much of the scope, time period and trasrwill render the restrictions enforceable, #reh as modifie
enforce the terms. Each covenant and restrictiortaozed in this Agreement is independent of eadterosuc
covenant and restriction, and if any such covepamestriction is held for any reason to be invalidenforceable al
incapable of corrective modification, then the iiiéy or unenforceability of such covenant or regton shall no

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 sgstend if to Tyson, at its headquarters:

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

(c) Madification . This Agreement contains all the terms and comastiagreed upon by the par
hereto, and no other agreements, oral or othernngggrding the subject matter of this Agreementl fleadeemed |
exist or bind either of the parties hereto, exdeptany preemployment confidentiality agreement that may «
between the parties or any agreement or policyitpety referenced herein. This Agreement cannetrodifiec

except by a writing signed by both parties.

(d)  Assignment. This Agreement shall be binding upon you, youirdheexecutors and perso
representatives and upon Tyson, its successorassigins. You acknowledge that the services to theered by yo
are unique and personal. You may not assign, eaonsfpledge your rights or delegate your dutiesldigations unde
this Agreement, in whole or in part, without fi@taining the written consent of TysenGeneral Counsel or Ch

Human Resources Officer.

(e) Applicable Law. You acknowledge that this Agreement is performadi 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 diggs between Tyson and you, whether such disputes faom thi:
Agreement or otherwise. In addition, you expresgiyve any right that you may have to sue or be sue¢ke count

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

() Funding. All payments provided under this Agreement, otinan payments made pursuant
plan which provides otherwise, shall be paid fréva gieneral funds of Tyson, and no special or sepénad shall b
established, and no other segregation of assete,nt@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 recpayenents from Tyson hereunder, such right shaldegreater the

the right of an unsecured creditor of Tyson.

8. Special Tax Considerations

(a) Tax Withholding. Tyson shall provide for the withholding of anxéa required to be withheld

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

to or for your benefit under this Agreement or ofise.

(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 whiclbegraid to you without triggering the excise taxt, only if and t
the extent that such reduction would result in y@aining larger aggregate aftaxx payments. The determinatior
the excise tax and the aggregate afi@rpayments to be received by you will be mad@yson. If payments are to
reduced, the payments made latest in time willdaticed first and if payments are to be made asahe time, non-

cash payments will be reduced before cash payments.

(c) Separation from Servicen 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 amtits described in Section 4 will vest upon tleeriination Date

but no payment to you that is subject to
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Code Section 409A will be paid until you incur gamation from service (or until six (6) months aftech date if yc
are a “specified employeg@ursuant to subsection (d) of this Section), andaanounts that would otherwise have t

paid before such date will be paid instead as ssgoracticable after such date.

(d) Six-Month Delay in PaymentNotwithstanding anything to the contrary in tAigreement, if yo

are a “specified employeeds defined and applied in Code Section 409A asoaf yermination Date, then, to -
extent any payment under this Agreement or any iysan or policy constitutes deferred compensafdter 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 Sedil®A, no payments due under this Agreement orTgspn plan ¢
policy may be made until the earlier of: (i) thesfi (1st) day following the six (6) month annivegsaf youl
Termination Date and (ii) your date of death; pdex, however, that any payments delayed duringith€6) montl
period will be paid in the aggregate as soon asorebly practicable following the six (6) month mensary of you

Termination Date.

(e) Expense Reimbursementn no event will an expense be reimbursed aftecdbnber 31 of tt

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

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

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

Code Section 409A) made under this Agreement \eilcbnsidered a “separate paymeirt.addition, for purposes
Code Section 409A, each such payment will be deearethpt from Code Section 409A to the fullest eixprssibl
under (i) the “short-term deferral” exemption ofe@dsury Regulation § 1.409K{b)(4), and (ii) with respect to a
additional amounts paid no later than the secomdl)(2alendar year following the calendar year doirtg youl
Termination Date, the “involuntary separation” gagemption of Treasury Regulation 8§ 1.40298)(9)(iii), which ar:

hereby incorporated by reference.

(g) Effect of Release Any amounts that are not exempt from Code Sed@9A under paragraph

above, and which are paid subject to your executibra Release that provides for a considerationogeanc

revocation period that crosses two calendar yshgd| be paid on the
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first payroll date in the second calendar year ¢lcatrs on or after the expiration of the revoaaperiod, regardless

the date the Release is signed.

(h) Interpretation and Administration of Agreemenio the maximum extent permitted by law,

Agreement will be interpreted and administereduaohsa manner that the payments to you are eitr@mpifrom, o

comply with, the requirements of Code Section 409A.

SIGNATURE PAGE FOLLOWS
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IN WITNESS WHEREOF, the parties hereto have exettites Agreement effective as of the day and

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.

/sl Mary Oleksiuk (Employee)

Chicago, IL _(Location)

8/29/2014
(Date)

Tyson Foods, Inc.

By /s/ Donnie Smith

Title President & Chief Executive Officer
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Exhibit 10.23

August 29, 2014

[Addressee]
Re: Retention Award Agreement
Dear [addressee]:

As you know, Tyson Foods, Inc. (hereinafter “Tysgomds executed a definitive agreement to purchiasé a
the stock of Hillshire Brands Company (the “Companyyson recognizes your contributions to the ssscof the
Company, and wishes to encourage you to remainamglwith Tyson as the new company moves on tagrea
success. To that end, | am pleased to advise yurtladdition to the offer of an Employment Agrestt) you have
been selected to receive a Retention Award, asidedaunder the terms outlined below. You undesthat by
accepting this offer for the Retention Award, yamee to permanently forego any severance pay amefiteethat may
be available to you under either the Hillshire BlsiCompany Severance Plan for Corporate Offiches“@lan”)upor
a Qualifying Termination following a Change in Canitor under the Agreement and Plan of Merger anmoyspn
Foods, Inc., HMB Holdings, Inc. and The HillshireeaBds Company dated as of July 1, 2014 (the “SacerRay”).

Amount of Retention Award.

The aggregate amount of the Retention Award isldqui .

Eligibility For Retention Award .

Your eligibility for the Retention Award begins upgour acceptance of both this letter agreementedisas
your Employment Agreement. This letter agreementtfe Retention Award extends for two (2) yeartofwing your
acceptance (“Retention Period”).

During the Retention Period, you will continue &\ in the role described in your Employment Agreet
and receive salary and benefits commensurate with ple and at least as favorable as those clyreeing paid by
the Company, in accordance with the Employment Agrent.




Payment of the Retention Award

One-third of the Retention Award will be payablecashe date you accept this letter agreement €¢ive
Date”). Another third will be on the payroll dateiciding with or next following the one-year anargary of the
Effective Date, and the final third will be payalole the payroll date coinciding with or next follmg the two-year
anniversary of the Effective Date; provided thataoly such payment date you have been in contineimypdoyment
with Tyson or an affiliate of Tyson and are an emgpk in good standing on that payment date. Nostatiding the
foregoing, if at any date before all of the RetemtAward has been paid, you voluntarily terminataryemployment
with Tyson or you are involuntarily terminated bysbn without Cause, you will remain entitled to gament of the
remaining portions of the Retention Award at thepeetive payment dates set forth in the above pasohedule.
Further notwithstanding the foregoing, if at anyedaefore all of the Retention Award has been pad,die or
become Disabled, you or your estate will be emtittereceive the balance of the Retention Awartherfirst
administratively practicable payroll date followisgch event. If, prior to payment of all or anytpmr of the
Retention Award, you are involuntarily terminated €Cause, you will not be entitled to any remainmagments of th
Retention Award. This Retention Award Agreementsdoet interfere, alter, or modify any obligatioridtte parties t
the Employment Agreement.

For this purpose, “Cause” and “Disability” have #@me meanings as set forth in your Employment
Agreement.

Other Terms and Conditions

Compensation for Other Benefit PlanVhile you will be eligible for the Tyson benefitograms general
available to other executives in a similar positioraccordance with the terms of those programs, yaderstand al
acknowledge that the Retention Award will not besidered compensation under any Company or Tysoemen
or welfare benefit plan or program in which youtuapate.

Assignment or TransferNone of your rights, benefits, obligations oridsitunder this letter agreement ma
assigned or transferred to any person or entitgegixby will or under the laws of descent and dtistron. The
Companys rights and duties under this letter agreemerit Isbdransferred to, and shall be binding on, eosporatiol
or other entity which succeeds to the rights arldyatons of Tyson by operation of law or otherwise

Recovery of PaymentsTyson may require any individual to return anyrmpants under this letter agreem
or portion thereof, made by mistake of fact or lawd Tyson shall have all remedies available atfawhe recover
of such amounts.

Governing Law. The rights and obligations arising under thigeleagreement are governed by and interpr
construed and enforced in accordance with the lafvthe State of lllinois without regard to its onyaothe
jurisdictior’s conflicts of laws principles. The parties subtoitthe jurisdiction of the state and federal cowrftdhe
State of lllinois.

Severability. If any provision of this letter agreement is héfalid or unenforceable, its invalidity
unenforceability will not affect any other provisiof this letter agreement and this letter agreemaéhbe construe
and enforced as if such provision had not beemdwez.




Confidentiality. By accepting the terms of this letter agreemgo, agree to keep the terms confidential,
agree not to disclose the terms and condition$itd parties (except your immediate family and legiafinancia
advisors). Any breach of confidentiality will bersadered cause for termination and result in ths lof your right
under this letter agreement with respect to anyaich@mounts.

Settlement and Section 409A he parties acknowledge that they disagree orthgh&everance Pay would
due under the Plan following the closing date dhdtefore, are entering into this letter agreenersettle this bor
fide dispute, as well as to induce continued emplayt with Tyson. The parties intend this lettereggnent and tt
payments hereunder to be the settlement of a hdaadispute under Section 409A of the Internal ReeeCode «
1986, as amended (“Section 409A4hd to be exempt from Section 409A pursuant tskiwet term deferral excepti
under Treas. Reg. Section 1.40283)(4). However, if any amount paid under theeletigreement is determined tc
“deferred compensationtithin the meaning of Section 409A and complianathwne or more of the provisions
this letter agreement causes or results in a wolabf Section 409A, then such provision will bdeipreted c
reformed in the manner necessary to achieve congdiavith Section 409A. If such provision cannotifterpreted ¢
reformed in a compliant manner, Tyson agrees teggyou up for the Section 409A penalty taxes thplyato you as
result.

Amendment This letter agreement may be amended only byitewrinstrument which is executed by &
parties.

Acknowledgement and Waiver.

You understand that this letter agreement, togetyitr the Employment Agreement, sets forth all bé
agreements and understandings between Tyson angiffotespect to the subject matter herewith amy gupersec
and terminate all prior agreements and understgadrtween the Company and you with respect teubgct matte
of this letter agreement, including but not limiteml the Plan. By your execution below, you hereffyrm anc
acknowledge that you voluntarily have chosen teptthe offer of the Retention Award containedhiis Dffer lettel
and waive, and agree not to assert, any claimhieadffer of an Employment Agreement and the affahe Retentio
Award contained herein would qualify you for anghts or eligibility for Severance Pay.

Please indicate your agreement to the foregoingxeguting this letter agreement where indicatedvbel
By:

Name:
Title:

AGREED TO AND ACKNOWLEDGED ON
THIS ___ DAY OF , 2014.




Exhibit 10.57

FIRST AMENDMENT TO THE
TYSON FOODS, INC.
SUPPLEMENTAL EXECUTIVE RETIREMENT
AND LIFE INSURANCE PREMIUM PLAN
(AS AMENDED AND RESTATED AS OF NOVEMBER 14, 2014)

THIS FIRST AMENDMENT is made on this day of , 2014, by TYSON FOODS, INC
Delaware corporation (the “Company”).

WITNESSETH:

WHEREAS, the Company maintains the Tyson Foods Sumgplemental Executive Retirement and Life Insce
Premium Plan (the “Plan™priginally effective as of March 12, 2004 and asstnecently amended and restated ¢
November 14, 201+

WHEREAS, the Company desires to amend the Plan ddifyn prospectively the annuity forms of paymr
opportunities available under the Plan; to modiiggpectively the SERP benefit formula; to freeze plrtion of the Ple
providing for life insurance premium payments; amdnake other clarifying revisions as provided rerand

WHEREAS, this First Amendment shall supersede tlwvigions of the Plan to the extent those provisiaux
inconsistent with the provisions of this amendment.

NOW, THEREFORE, the Company does hereby amendl|#re €ffective as of the various dates set forlbvegas
follows:

1. By deleting, effective as of March 1, 200&ctton 2.21(b) in its entirety and by substitutitigerefor th:
following:

(b) ‘ Inactive Participant means a Participant who ceases to be an ActivéeciParit, who has n
become a Retired Participant and who:

(1) had a Nonforfeitable right to his or her SERtirement benefits before ceasing to b
Active Participant;

(2) (i) continues to be a Contracted Officetled Company or an Affiliate but who, as a re
of a change in status, ceases to be an Eligiblar&@dead Officer; or (ii) ceases to be a Contra
Officer but returns to Eligible Contracted Offiaander the criteria set forth in Section 3.5(b)();

(3) has his or her Active Participant statusiaated solely by reason of Section 2.21(a)(4).




A Participant described in Section 2.21(b)(2) abeweo earns a Nonforfeitable right to his or her
retirement benefit while an Inactive Participanalstbe eligible for retirement benefits in accordarnwitk
Section 4 from and after the date the SERP retin¢toenefit becomes Nonforfeitable. However, adah in
Section 3.5, for purposes of Sections 4.2(a)(1) 42¢)(1), no increase in SERP retirement bensfitl be
attributed to Compensation paid or for servicesleeed during the period of time that such a Paadici i
classified as an Inactive Participant.”

2. By adding, effective for Retired Participantsnmencing the payment of SERP retirement benefitsr afte
January 1, 2015, new Section 2.27A as follows:

“2.27TA  ‘Spousé means a person what the time payment of a Retired Participarf8ERP retireme
benefits are to commencgés alive and married to the Participant and heenbmarried for at least one year tc
Participant as evidenced by a valid marriage c¢eatié. For purposes of determining whether a sa@xespous
constitutes a “Spousdiereunder, Spouse means the individual to whomracipant is lawfully marrie
according to the law of the state or other jurigdicin which such marriage occurred.”

3. By deleting, effective as of March 12, 20@kction 2.28 in its entirety and by substitutingréfor th
following:

“2.28 ‘Vesting ServicEmeans:

€) Except as otherwise provided in this Section 21P@, total number of years and compl
months of continuous service rendered by an Addaeticipant as an employee of the Company or ailigh#,
whether or not as a Contracted Officer.

(b) Vesting Service includes any periods of authorieades of absence from the Company or
Affiliate by a Participant, including but not lineidl to leaves required to be granted pursuant td=#meily anc
Medical Leave Act of 1993 and the Uniformed Sersidemployment and Reemployment Rights Act,
notwithstanding any other provision of this Plarthie contrary, any period of an authorized leavalisfence whi
disability benefits are being paid to the Partioipander a short-term or lortgrm disability plan then maintained
the Company or an Affiliate.

(c) An Active Participant who ceases to be agible Contracted Officer but who continues to |
Contracted Officer shall receive credit for VestiSgrvice while his or her status as a Contracteficé?
continues.

(d) An Active Participant who ceases to be at@amted Officer before rqualifying as an Activ
Participant shall receive credit for Vesting Seevioerformed for his or her prior continuous perbdervice a
an employee of the Company or an Affiliate, proddes or she returns to Eligible Contracted Offistatu:
within five (5) years from losing his or her sta@s an Eligible Contracted Officer; however, susdi shal
count only for purposes of determining whetherdriber SERP retirement benefits are Nonforfeitainlé no
for purposes of determining the amount of the SERiPement benefit under either Section 4.2(a)(2¥ectior
4.2(b)(2). Such a Participant shall not earn Vesservice during the period commencing with theeda o
she ceased to be an Active




Participant for as long as he or she thereafterneas Contracted Officer, unless and until heha& eturns t
Eligible Contracted Officer status within five (ggars from losing that status.

(d) Subject to approval by the Plan AdministragoParticipant may be granted additional yeargesiting
Service for purposes of determining benefits uritier Plan. Additional service granted under provisiof ai
individual agreement between the Company or anjlid# and a Participant or under any severance pigolicy
of the Company covering the Participant shall aioincluded in determining Vesting Service, butyomi
accordance with the specific terms of such prowsio

4. By deleting, effective July 1, 2014, Sect®A in its entirety and by substituting therefae tbllowing:

“3.2 Commencement of LIP ParticipatioAn Active Participant is eligible for LIP benefitf he or sh
timely applies for and is issued a policy on hisher life of a type and by an insurer designatedhey Plai
Administrator effective as of the date of coverageicated by such policy. Notwithstanding the fareg, ar
Active Participant shall not be eligible for LIP ridits if he or she first commences, or an Inactaticipan
recommences, participation in the Plan pursuaBetdion 3.1 on or after July 1, 2014.”

5. By deleting, effective July 1, 2014, Sect®4 in its entirety and by substituting therefoe tbllowing:

“3.4 Termination of LIP ParticipationExcept as provided in this Section 3.4, an Ackagticipant who |
otherwise eligible for LIP benefits shall remairParticipant under the LIP portion of the Plan tigiouhe polic
anniversary date immediately following his or hep&ration from Service, unless:

€)) his or her otherwise Nonforfeitable benefits farfeited pursuant to Section 8.5;

(b) the policy issued to the Participant, as contereglaty Section 3.2, is surrendel
modified or exchanged by the Participant or theti€lpant causes a diminution in the polisytas!
surrender value by withdrawing from, or borrowirgamst, the policy; or

(c) the Participant refuses or neglects to cooperate thie Plan Sponsor in its efforts
confirm whether any circumstances described ini@e& 4(b) exist.

When a Participant ceases to be an Active Partitipat continues in the service of the Companyn
Affiliate, he or she shall cease to be a Partidipsnder the LIP portion of the Plan as of the pohoniversary da
immediately following his or her change in statusl shall have no rights to LIP benefits thereaéteen if the
Participant re-commences participation as an Ad@asicipant.

As a condition to participation, or continued papation, in the Plan, a Participant who is otheeligible
for LIP benefits shall be required to reimbursefen Sponsor for the reimbursable portion of amypum paid o
the policy issued to the Participant in connection




with his or her participation in the Plan if therfRapant experiences a Separation from Servicéiwione (1) yes
of his or her original date of hire with the Compam any Affiliate.”

6. By deleting, effective March 1, 2007, SectBoh in its entirety and by substituting theretae following:

“3.5 Inactive Participant

(@) For purposes of Sections 4.2(a)(1) and #2(bno increase in SERP retirement ben
shall be attributed to Compensation paid or fowvises rendered during the period of time th
Participant is classified as an Inactive Participaim addition, any Compensation paid or sen
rendered during any prior period of time when aactive Participant was an Active Participant sbhe
disregarded, except as provided below:

(1) _Eligible Contracted Officer to Ineligibleo@tracted Officer An Active Participar
who ceases to be an Eligible Contracted Officerviud continues to be a Contracted Off
shall receive credit for Compensation earned areti@ble Service performed for his or
prior period of time as an Eligible Contracted Céfi for purposes of Sections 4.2(a)(1) and 4.

(b)(1).

(2) Eligible Contracted Officer to Nedfficer . An Active Participant who ceases
be a Contracted Officer before gealifying as an Active Participant shall receivedit for
Compensation earned and Creditable Service pertbforehis or her prior period of time as
Eligible Contracted Officer for purposes of Sectiagh2(a)(1) and 4.2(b)(1), provided he or
returns to Eligible Contracted Officer status witfive (5) years from losing that status.

(b) Special Crediting by Plan AdministratorCompensation and Creditable Service sha
recognized to the extent expressly awarded to aantilre Participant by the Plan Administrator purgui
Sections 2.7(c) and 2.9.

(c) _Section 9.3/9.5 EventsNotwithstanding the other limiting provisions tfis Section 3.5,
Participant who has his or her Active Participaatus terminated solely by reasonS#gction 2.21(a)(4) sh.
be subject to the general provisions of the Plamxaressly modified by Section 9.3 or 9.5, asieable.”

7. By deleting, effective July 1, 2014, Sectdbh(c) in its entirety and by substituting therettoe following:

“(c) An Active Participant, or an Inactive Participant who is then a Contrad@dticer and,who ha:
become subject to a Disability prior to earning @nforfeitable right to benefits under either Sectdhl(a) or (k
above shall have a Nonforfeitable right to benafitder this Section 4, subject to the provisionSeftions 6.3 ar
8.5, and may retire prior to Normal Retirement Agel receive payment of a Disability Retirement Aimce unde
the SERP.




Payment of the Disability Retirement Allowance $lt@mmence as soon as practicable following the anithe
calendar year in which the Participant actually ezignces a Separation from Service due to a Disa
Notwithstanding the foregoing, an Active Participamho first commences, or an Inactive Participaritc
recommences, participation in the Plan pursuar@ection 3.1 on or after July 1, 2014 shall not lgilde for &
Disability Retirement Allowance.”

8. By deleting, effective for Retired Participgiecommencing the payment of SERP retirement bisnafi or afte
January 1, 2015, Section 4.1(e) in its entirety laydubstituting therefor the following:

“(e) Payment of the Normal Retirement AllowancarlfeRetirement Allowance or Disability Retirem
Allowance, as applicable, to a Participant whotfeowise entitled to such an allowance shall conoaemithin the
first ninety (90) days of the calendar year immealjafollowing the calendar year in which the Papant actuall
experiences a Separation from Service and suceegsiyments shall be made during the same ninefyd@®0
period in each subsequent calendar year for as &snthe annuity form of payment in effect underti®act
requires.”

9. By adding, effective July 1, 2014, the follog paragraph to the end of Section 4.2(a):

“Notwithstanding the foregoing, the Normal Retireim&howance of a Participant whose SERP retirentetefi
is calculated pursuant to this Section 4.2(a) @&)dnho first commences participation in the Plancorafter July ]
2014; or (B) who, as an Inactive Participant, reg@nces participation in the Plan on or after JylgQi14 shall b
determined solely by the computation under Secti@@a)(1).”

10. By adding, effective July 1, 2014, the faling paragraph to the end of Section 4.2(b):

“Notwithstanding the foregoing, the Normal Retireim&howance of a Participant whose SERP retirentestefi
is calculated pursuant to this Section 4.2(b) a)daho first commences participation in the Plancorafter July 1
2014; or (B) who, as an Inactive Participant, reg@nces participation in the Plan on or after Julgdl14 shall b
determined solely by the computation under Seecti@(b)(1).”

11. By deleting, effective July 1, 2014, Sectb4 in its entirety and by substituting theretae following:

“4.4  Amount of Disability Retirement Allowancélhe annual Disability Retirement Allowance untes
SERP for Participants who have a Nonforfeitabléatrig such an allowance pursuant to Section 4shall be equi
to the sum of the amount described in Sectionsa(2( and 4.2(a)(3) or Sections 4.2(b)(2) and 3(3}b a
applicable, without regard to whether the Particigzas twenty (20) years of Vesting Service. Ndtstiinding th
foregoing, an Active Participant who first commesicar an Inactive Participant who recommencesjqyaation ir
the Plan pursuant to Section 3.1 on or after JuRB014 shall not be eligible for a Disability Retinent Allowance.”

12. By deleting, effective for Retired Partiaip;commencing the payment of SERP retirement bisroef or afte
January 1, 2015, Section 5 in its entirety anduiysstuting therefor the following:

5




“SECTION 5
FORMS OF SERP PAYMENT

The normal form of SERP retirement benefits caledainder Sections 4.2, 4.3, and 4.4 shall begesiifie
annuity providing for an annual pension paymentimdurthe Retired Participarst’ lifetime only. If a Retire
Participant has a Spouse at the time payment hi®I06ERP retirement benefits are to commenceRéngcipan
may elect payment in the form of a joint and fiftgrcent (50%) survivor annuity providing for an aahpensio
payment during the Retired Participaniifetime and an annual pension payment to theiSpfor the lifetime of tt
Spouse equal to fifty percent (50%) of the annwaismpon that was paid to the Retired Participana Retire:
Participant does not have a Spouse at the time @atyaf his or her SERP retirement benefits areotarnence, tr
form of payment shall be a single life annuity pdivg for an annual pension payment during the riee
Participants lifetime only. A Retired Participant who has aoGge may elect payment in the form of a single
annuity. Election of the form of payment opportyratvailable to a Participant with a Spouse shaliaele in suc
manner as prescribed by the Plan Administrator.

The SERP portion of the Plan pays no mrement benefits and no death benefits. No peosoer than
Retired Participant, and, if applicable, a survivfBpouse is eligible to receive SERP retiremenefisnearned k
that Participant. A person who may become the Spofis Participant after the date SERP retiremenefits hav
commenced is not eligible for any SERP retirememigiits.

The value of each alternative form of payment shalle the same Actuarial Equivalent value as theeval
a Participant’'s SERP retirement benefits determinextcordance with Section 4.”

13. By deleting, effective July 1, 2014, Sectfoh in its entirety and by substituting theretoe following:

“6.1 _Amount of LIP Benefit The LIP benefit is an annual amount payable dutiregperiod that tf
Participant is an eligible Active Participant puaatito Section 3.2 and is equal to the sum off@)amount of tr
annual premium due under the policy described icti®e 3.2, reduced by the portion of such annualrpuarnr
payable by the Participant as and to the extestroied by the Plan Administrator, plus (b) the anmtaletermine
under Clause (a) multiplied by the tax withholdirege for supplemental wages applicable to the ¢patit. The
face amount of the death benefit under the poliatisiepend upon the type of policy designatedheyRlal
Administrator pursuant to Section 3.2 for the Rgyint. The Plan Administrator may adjust the ddxhefi
face amount from time to time in its discretion.”

14. By deleting, effective July 1, 2014, Sect@8 in its entirety and by substituting therefoe following:

“6.3 _Forfeiture of SERP Retirement BenefitBlotwithstanding any other provision of this Planthe
contrary, if an Active Participant otherwise eligildor LIP benefits under Section 3.2 forfeits thght to the
continuation of LIP benefits pursuant to eithert®ec3.4(b) or (c), the Participant shall also &irfthat portion ¢
his or her SERP retirement benefits that would wtise be payable pursuant to Sections 4.2(a)(2) (8hbi
Sections 4.2(b)(2) and




(3), as and to the extent applicable, whetherérfdinm of a Normal, Early or Disability Retiremekitowance.”
15. By deleting, effective July 1, 2014, Sect®f(b) in its entirety and by substituting theretfre following:

“(b) LIP Benefits. Notwithstanding Section 3.4 to the contrary, eAchive Participant who is otherwi
eligible for a LIP benefit under Section 3.2 imnadly prior to the effective date of a Change ohtta shal
continue to receive the LIP benefit contemplatedSkygtion 6 until the earlier of the Participandéttainment of ag
62 or Separation from Service, regardless of abgeguent termination of the Plan.”

Except as specifically amended hereby, the Plaihrgmaain in full force and effect prior to thisrBt Amendment.
IN WITNESS WHEREOF, the Company has caused thist imendment to be executed on the day and yesd

above written

TYSON FOODS, INC.

By:

Title:



EXHIBIT 12.1

Ratio of Earnings to Fixed Charges

(dollars ir
millions)
Fiscal Years
2014 2013 2012 2011 2010
Earnings:

Income from continuing operations before incomessand equity method investment earni  $ 1,241  $ 125¢ % 94¢  $ 1,066 $ 1,22¢
Add: Fixed charges 194 21¢ 264 30& 36(
Add: Amortization of capitalized interest 5 5 5 4 8
Less: Capitalized interest 8) (©)] (20) 9) 13
Total adjusted earnings 1,43z 1,47( 1,20¢ 1,36¢€ 1,57¢

Fixed Charges:
Interest 122 11€ 15C 191 24C
Capitalized interest 8 8 10 9 11
Amortization of debt discount expense 10 28 38 44 46
Rentals at computed interest factor 54 67 65 61 63
Total fixed charges $ 194 21¢ % 264 % 30 % 36(
7.3¢€ 6.71 4.5¢ 4.4¢ 4.3¢

Ratio of Earnings to Fixed Charges

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



Subsidiaries

ENTITY NAME

Tyson Foods, Inc.

Subsidiaries 100% owned unless otherwise noted
Global Employment Services, Inc.

National Comp Care Inc.

Oaklawn Capital Corporation

Southwest Products, LLC

The Pork Group, Inc.

TyNet Corporation

Tyson (Shanghai) Enterprise Management Consultimg IGd
Tyson Breeders, Inc.

Tyson International Company, Ltd.

Tyson Mexican Original, Inc.

Tyson Pet Products, Inc.

Tyson Poultry, Inc.

Tyson Sales and Distribution, Inc.

Tyson Shared Services, Inc.

WBA Analytical Laboratories, Inc.

The Hillshire Brands Company (Subsidiary of Tysorobds, Inc.)
Egbert LLC

Flavor Holdings, Inc.

Gallo Salame, Inc.

Golden Island Jerky Company, Inc.

Healthy Frozen Food, Inc.

Helix Merger Sub Corporation

Helix Merger Sub LLC

Hillshire Brands (Australia) Pty Ltd.

Sara Lee Diversified, LLC

Sara Lee Foods, LLC

Sara Lee Foodservice Ltd.

Sara Lee International TM Holdings LLC

Sara Lee TM Holdings LLC

Sara Lee Trademark Holdings Australasia LLC
Saramar, L.L.C.

Tyson Chicken, Inc. (Subsidiary of Tyson Foods, ljc
Hudson Midwest Foods, Inc.

Tyson Farms, Inc. (Subsidiary of Tyson Foods, Inc.)
Central Industries, Inc.

Exhibit 21

PLACE OF INCORPORATION

Delaware (1986)

Delaware (1993)
Delaware (1995)
Delaware (1995)
Delaware (2013)
Delaware (1998)
Delaware (1995)
China (2011)

Delaware (1971)
Bermuda (1993)
Delaware (1998)
Delaware (2005)
Delaware (1998)
Delaware (1998)
Delaware (1998)
Delaware (2008)

Maryland (1941)
Delaware (2002)
Delaware (2007)
California (1958)
California (1995)
Delaware (2006)
Delaware (2014)
Delaware (2014)
Australia (1999)
Delaware (2008)
Delaware (2004)

Ontario, Canada (1974)

Delaware (2011)
Delaware (2011)
Delaware (2013)
Delaware (1998)

Delaware (1997)
Nebraska (1996)

North Carolina (1968)

Mississippi (1964)




Tyson Fresh Meats, Inc. (Subsidiary of Tyson Foodisc.)
IBP Caribbean, Inc.

IBP Redevelopment Corporation
Madison Foods, Inc.

PBX, inc.

Rural Energy Systems, Inc.
Texas Transfer, Inc.

The IBP Foods Co.

Tyson Hog Markets, Inc.

Tyson of Wisconsin, LLC

Tyson Processing Services, Inc.
Tyson Service Center Corp.

Van's International Foods (Subsidiary of Healthy ezen Food, Inc.)
Veat, Inc.

Bryan Foods, Inc. (Subsidiary of Sara Lee Foods, CL.
Southern Family Foods, L.L.C.

Aidells Sausage Company, Inc. (Subsidiary of Flavdoldings, Inc.)
Flavor Corp.

Sara Lee-Kiwi Holdings, LLC (Subsidiary of The Héhire Brands Company)
Sara Lee Household & Body Care Malawi Ltd.

Sara Lee International LLC (Subsidiary of The Hillire Brands Company)
Conoplex Insurance Company Ltd.

International Affiliates & Investment LLC

Uninex SA

Sara Lee Mexicana Holdings Investments LLC
(Subsidiary of Sara Lee International LLC)
Mexican Traders SA de CV

Tyson International Service Center, Inc. (Subsidiaof Tyson Fresh Meats, Inc.)

Tyson International Service Center, Inc. Asia
Tyson International Service Center, Inc. Europe

IBP Foodservice, L.L.C.

(78% owned by Tyson Fresh Meats, Inc.; 22% ownedBly Caribbean, Inc.)
Foodbrands America, Inc. (Subsidiary of IBP Foodséce, LLC)

CBFA Management Corp.

Foodbrands Supply Chain Services, Inc.

The Bruss Company

Delaware (2000)

Cayman Islands (1997)

Missouri (2000)
Delaware (1998)
Delaware (1974)
Delaware (1984)
Texas (1987)
Delaware (1999)
Delaware (1972)
Delaware (1989)
Delaware (1997)
Delaware (1979)

California (1988)
Delaware (2000)

Delaware (1989)
Delaware (1997)

Delaware (2007)
Delaware (2008)

Delaware (1984)
Malawi (1999)

Delaware (1977)
Bermuda (1974)
Delaware (1990)
Uruguay (1984)

Delaware (2005)
Mexico (1998)

Delaware (1973)
Delaware (1985)
Delaware (1985)

Delaware (1997)
Delaware (1994)
Delaware (1998)
Delaware (1992)
lllinois (1956)




Wilton Foods, Inc.
Zemco Industries, Inc.

Tyson Deli, Inc. (Subsidiary of Foodbrands Americknc.)
Tyson Prepared Foods, Inc.

Tyson Refrigerated Processed Meats, Inc.
(Subsidiary of Foodbrands America, Inc.)
Artisan Bread Co., LLC

DFG Foods, Inc. (Subsidiary of Foodbrands Americiac.)
DFG Foods, LLC

New Canada Holdings, Inc.
(87.52% owned by Tyson Fresh Meats, Inc.;
12.48% owned by Cobb-Vantress, Inc.)

Tyson China Holding 3 Limited (Subsidiary of New @ada Holdings, Inc.)
Haimen Tyson Poultry Development Co., Ltd.

Jiangsu Tyson Foods Co., Ltd.

Tyson Foods East China Development Co., Ltd.

Tyson International Holding Company
(Subsidiary of New Canada Holdings, Inc.)
Oaklawn Sales Ltd.

Tyson China Holding 2 Limited

Tyson India Holdings, Ltd.

Tyson China Holding Limited

(Subsidiary of Tyson International Holding Company)
Rizhao Tyson Feed Co., Ltd.

Rizhao Tyson Foods Co., Ltd.

Rizhao Tyson Poultry Company, Ltd.

Tyson International Holdings Sarl (Subsidiary of NeCanada Holdings, Inc.)

Tyson Global Holding Sarl (Subsidiary of Tyson Inteational Holdings Sarl)

Tyson Delaware Holdings, LLC
Tyson Americas Holding Sarl

Tyson International Holding S.C.A.

(0.1% owned by Tyson Americas Holding Sarl;
99.9% owned by Tyson Global Holding Sarl)
Cobb-Vantress Brasil Ltda.

New York (1964)
Delaware (1969)

Delaware (2003)
Delaware (2003)

Delaware (2003)
North Carolina (2000)

Delaware (1998)
Oklahoma (1998)

Delaware (2007)

Hong Kong (2009)
China (2008)
China (2008)
China (2013)

Delaware (1994)

British Virgin Islands (1995)
Hong Kong (2009)

Republic of Mauritius (2008)

Hong Kong (2008)
China (2013)
China (2013)
China (2009)

Luxembourg (2003)

Luxembourg (2009)
Delaware (2003)
Luxembourg (2009)

Luxembourg (2003)
Brazil (1995)




Hybro Genetics Brasil Ltda.

Tyson Brasil Agroindustrial Exportadora | Ltda.
Tyson Brasil Agroindustiral Exportadora Il Ltda.
Tyson Do Brasil Alimentos Ltda.

Tyson Europe B.V. (Subsidiary of Tyson Internatiohidolding S.C.A.)
Tyson Dutch 1 B.V.
Tyson Dutch 2 B.V.
Tyson Dutch 3 B.V.
Tyson Dutch 4 B.V.

IBP Finance Company of Canada (Subsidiary of Tysémericas Holding Sarl)

Alberta Farm Industries ULC (Subsidiary of IBP Finace Company of Canada)
1385606 Alberta ULC

Provemex Holdings, LLC

Tyson Canada Finance LP

Cobb Europe B.V. (Subsidiary of Alberta Farm Induss ULC)

Cobb Europe Limited (Subsidiary of Alberta Farm lndtries ULC)
Cobb France Eurl

JOINT VENTURES/PARTNERSHIPS

Cobb Ana Damizlik Tavukculuk Sanayi Ve Ticaret Lied Sirketi
Dorada Poultry LLC

Fortune G-P Farms Limited

Freshpet, Inc.

Godrej Tyson Foods Limited

Hubei Tongxing Cobb Breeding Company, Ltd.

Nacrail, LLC

OOO Broiler Budeshego

Shandong Tyson-Da Long Food Company Limited

MEXICO POULTRY OPERATIONS
Tyson Alimentos, S. de R.L de C.V.
Tyson de Mexico, S. de R.L. de C.V.
Tyson Operaciones, S. de R.L. de C.V.

COBB-VANTRESS, INC.
Cobb-Vantress, Inc.

(Subsidiary of Tyson Foods, Inc.)
Cobb Asia (Thailand) Limited

Brazil (2005)
Brazil (2008)
Brazil (2008)
Brazil (1975)

The Netherlands (2013)
The Netherlands (2013)
The Netherlands (2013)
The Netherlands (2013)
The Netherlands (2013)

Nova Scotia, Canada (1997)

Alberta, Canada (1994)
Alberta, Canada (2008)
Delaware (2005)

New Brunswick, Canada (2003)

The Netherlands (1994)

England and Wales (1974)
France (1990)

Turkey (2012)
Oklahoma (2010)
Sri Lanka (2004)
Delaware (2004)
India (2008)
China (2013)
Delaware (2001)
Russia (2004)
China (2001)

Mexico (1992)
Mexico (2011)
Mexico (1974)

Delaware (1986)
Thailand (2011)




Cobb Caribe, S.A. (20.39% owned by Cobb-Vantress) |

Cobb Espanola SA (50% owned by Cobb-Vantress, Inc.)

Cobb Heritage, LLC

Gen Ave S.A. (13.78% owned by Cobb-Vantress, Inc.)

Matsusaka Farm Co., Ltd. (10% owned by Cobb-Vastries.)

Progenitores Avicolas, C.A. (19.47% owned by Colaness, Inc.)
Reproductores Cobb S.A. (20% owned by Cobb-Vantiasg

Venco Research and Breeding Farm Limited (40% oviayeQobb-Vantress, Inc.)

Cobb-Vantress Philippines, Inc.
(99.99% owned by Cobb-Vantress, Inc.; .01% owned liydividuals)
C.V. Holdings, Inc.

Dominican Republic (2001)
Spain (1969)
Delaware (2014)
Argentina (1982)
Japan (1967)

Venezuela (1967)
Argentina (1999)

India (1980)

Philippines (2003)
Philippines (2003)



Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by referemtiee Registration Statements on Forms S-8 (Bi83-:186797,
333-115378, 333-115379 and 333-115380) of Tysord&dmc. of our report dated November 17, 2014irejeo the
financial statements, financial statement scheduntethe effectiveness of internal control overtiitial reporting,
which appears in this Form 1K.

/s/PricewaterhouseCoopers LLP

Fayetteville, AR
November 17, 201



EXHIBIT 31.1

CERTIFICATIONS
I, Donnie Smith, certify that:
1. I have reviewed this annual report on Form 16fKyson 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: November 17, 2014

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




EXHIBIT 31.2

CERTIFICATIONS
I, Dennis Leatherby, certify that:
1. I have reviewed this annual report on Form 16fKyson 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: November 17, 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 Annual Repéifyson Foods, Inc. (the Company) on Form 10-Ktkar period ended
September 27, 2014 , as filed with the SecuritfekEExchange Commission on the date hereof (the ®ehdonnie Smith, President and

Chief Executive Officer of the Company, certifyrpuant to 18 U.S.C. 1350, as adopted pursuanttmeed06 of the Sarbanes-Oxley Act of
2002, to the best of my knowledge, that:

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

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

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

November 17, 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 Annual Repbfyson Foods, Inc. (the Company) on Form 10-Ktfe period ending
September 27, 2014 , as filed with the SecuritfrebEBxchange Commission on the date hereof (the ®ehdennis Leatherby, Executive

Vice President and Chief Financial Officer of then@pany, certify, pursuant to 18 U.S.C. 1350, apttbpursuant to section 906 of the
Sarbanes-Oxley Act of 2002, to the best of my kmralgk, that:

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

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

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

November 17, 2014



