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These risks, which should be considered carefully with the information provided elsewhere in this report, could materially
adversely affect our business, financial condition or results of operations. Additional risks and uncertainties not currently known
to us or that we currently deem to be immaterial also may materially adversely affect our business, financial condition or results
of operations. BUSINESS & OPERATIONAL RISK FACTORS Global pandemics have had, and may in the future have, an
adverse impact on our business and operations. Our business relies on the health and weHbeing-well- being of our employees
who run the day to- day operations of the Company. Global pandemics, or localized epidemics, have had and may in the future
have an a-st adverse 1mpaLt on our busmess dnd operatlons Durlng -Speei—ﬁe&l-ly—t he (OVID 19 pandemu many

eeﬁt—mtte—te—expeﬂeﬁee—dlsruptlon dnd \’Oldtlllty n our supply Cham whlch could has—festl-l-’fed—&ﬂd—may—eeﬁt—mﬂe—te—lesu t sin
mcreased costs for certain raw mdterldls pdckagmg materials and ndnsportdtlon costs. Aﬂy—fufufe—di&f&pﬁeﬂs—wﬁ-hm—etﬁﬂ-pp}y

f&&rfefestrk—&ra—fedﬂeﬁeﬁﬁn—e&ﬁﬁﬂ—fafeﬁe—eu%eﬂsfeﬁ&efs—ln dddlthll our operatlons or those of-rﬂdepeﬁéeﬁt—eeﬁ&&et—pet&tfy
produeers-and-producers who provide the-live animals to our production operations, may become more limited in their ability to

plocme dellver or ploduue our food ploduuts because of labor shonaws%s—a—resah—e—ﬁ&eadefme—&ﬂd—m—fes%&uf&ﬂ%dt&mg

1mpaet—etu‘—bﬁs-mess—&ﬂd-fes&kshe—ﬁepef&t~teﬁs— We may not leallze any or all of the antlupated benel‘lts 01‘ our flllanudl
exgellence plograms Wthh mdy prove to be more dlﬁlullt LOSIIV or time consumnm than expected The Company-approved-a




excellence programs —rﬂeh&iﬂg—&mrﬁi&ﬁefref—&re—&ﬁ&e&pateébeﬂeﬁﬁrwﬂl depend in part on our dblhty to successfully

implement the programs in an efficient and effective manner. The implementation of the financial excellence programs may be
more difficult, costly, or time - consuming than expected, and the financial excellence programs may not result in any or all of
the anticipated benefits. If we are unable to implement the financial excellence programs smoothly or successfully, or we
otherwise do not capture the dnt1c1pated savings, our busmess results of opeldtlons and financial condmon for future perlods

activities, which could negatively affect our sales to customers in forel,(an 1ocat10ns. as Well as our operations and assets in such
locations. In fiscal 2023-2024 , we sold products to customers in approximately 140 countries. Major sales markets include
Australia, Canada, Central America, Chile, China, the European Union, the United Kingdom, Japan, Mexico, Malaysia, the
Middle East, Singapore, South Korea, Taiwan and Thailand. Our sales to customers in foreign countries for fiscal 2023-2024
totaled $ 7. 9-8 billion, of which $ 5. 42 billion related to export sales from the United States. In addition, we had approximately
$ 1. 4 billion of long- lived assets located in foreign locations, primarily Brazil, China, the European Union, NewZeatand
Malaysia, the Middle East and Thailand, at the end of fiscal 2023-2024 . We As-aresult-we-are subject to various risks and
uncertainties relating to international sales and operations, including: =closing of borders by foreign countries to the import of
beef, pork and poultry products due to animal disease or other perceived health or safety issues; =the impact of currency
exchange rate fluctuations between the United States dollar and foreign currencies, particularly the Australian dollar, the
Brazilian real, the British pound sterling, the Canadian dollar, the Chinese renminbi, the European euro, the Malaysian ringgit,
the Mexican peso, and the Thai baht; =political and economic conditions, including the-ongoing conflicts betweenhraine-and
Russta;-as-weH-as-political tenston-tensions and-eonflietin-the-Middle-East-and-elsewhere-; <-and difficulties and costs te-of
eompty-complying with different legal , tax and regulatory requirements impacting exports enforeement-of remedies-under;

a—w-tde—vaﬂefy—ef—eefﬂp-}eaedemesﬁe—and other 1nternat10nal activities %Ws—&e&&es—&ﬂd-fegu-}&ﬁeﬂs—me}ud-mg—\ﬁﬂ%et&

by—vaﬂeus—feretgn—eeuﬁt:ﬂes— Negdtlve consequences relating to these r1sks and uncertainties could Jeopardlze or limit our
ability to transact business in one or more of those markets where we operate or in other developing markets and could
adversely affect our financial results. Our business and reputation could suffer if we are unable to protect our information
technology systems against, or effectively respond to, cyber attacks, other cyber incidents or security breaches or if our
information technology systems are otherwise disrupted. Information technology is key to animpertant-part-ofour business
operations, and we rely on information technology systems to , among other things, manage business data and-, increase

efficiencies in our production and distribution facilities , manage sales and inventory , management-proeesses—We-also-tse
-m-feﬂﬂ&t—teﬂ—teehﬂe-}egy—te—process financial 1nformat10n and commumcate es 0 att i : Hig

eompantes;-our 1nformat10n technology systems 1nclude confidentlal 1nformat10n, such as personal health information,
payment and financial information, intellectual property and customer 1nformat10n. Our 1nformat10n technology
systems may be vulnerable to disruption, including as a result vartety
upgrading et replacing or integrating software -and databases efeefﬂpeﬂeﬂfs—t-hefee-f— user errors, natural disasters, terrerist
attaeks;-telecommunications failures, computer viruses, cyber attacks, haekers-disruptions of software- as- a- service and
cloud hostlng pr0V1ders unduthonzed access dttempts dnd other sewrlty issues. -I-ﬂ—&d-dﬂ-teﬁ—stteh—metdeﬁts—eeu-}d—fesu-}t—rn

past experienced, and may in the future face, cyber attacks, other cyber 1nc1dents dlsruptlons or sewrlty breaches, and there
can be no assurance that we will always be able to sufficiently mitigate the #mpaets— impact to our business and operations. We

have implemented and continue to evaluate eyber- security initiatives and business continuity and disaster recovery plans to

mitigate our exposure to these risks, but these measures may not be adequate —, as Attempted-attempted cyber attacks or



breaches become =
more sophisticated 4

Feehniques-used-to-obtainrunantherized-aceess-to-, new technologles er—te—sabetage— systems—er—netwerks—such as artificial
1ntelllgence afe—eeﬂst&n&yhevelvmg—and-genefaﬂy—are—may present new technological risks or vulnerabilities. We may not
3 d-againsta-ta ; O ay-be unable—- able to anticipate or these-teehnigues;react inra

timely-mantier;-to new types of cyber attacks or Vulnerabllltles implement-adequate-preventive-measures;-and we may face
delays in our detection or remediation of ;er-etherresponsestorsecurity breaches and other security- related incidents or

Vulnerabllltle§ Any agnrﬁeant—fallule of our 1nf0rmat10n technology qy@temq —rnelud-mg—fai-lufes—that—pfeveﬂt—eu%systems—frem

cause transaction errors, processing 1nefﬂ01enc1e§ loss of customers and qaleq have negatlve consequences on our team
members , andotr-business partners, and have—a—nega-t-ﬂfe—rmpaet—en—etueopel ations , er-businessreputatiornrand may expose us
to hablhty, litigation and regulatory enforcement actions. If there is wide scale disruption to our systems, we may need to shut
parts or all of our systems down to run tests and repairs. Any such downtime could have significant impacts on our ability to
continue our business operations, including our ability to opelate our fa01ht1e% manage and track 1nventory, and manage and

track incoming new orders and statuses of existing orders v
requirements-. In the event any significant failure of our systems requires us to upgrade or set up new %yitemq the oversight and
implementation of the new system and training of personnel could be costly, there may be further disruptions from potential
instability in the new system, and there may be heightened cybersecurity risks in connection with the migration of data to the
new system. In addition, swe-such incidents could result in unauthorized or accidental disclosure of material confidential
information or personally identifiable information. We may suffer financial and reputational damage or penalties because of
the unauthorlzed dlscloqure of confidential 1nformat1on belonglng to us or to our bu@lne%% partners, customers, consumers or
%upphers —Fina ; a-cha

we rely upon for a%pect% of our information technology qupport services and adnunl%tratlve functions, 1nclud1ng health and
benefit plan administration and certain finance and accounting functions, and systems managed, hosted, provided and / or used
by third parties and their vendors. We have not experienced any significant cyber- related events in the-etrrent-fiscal year-2024 .
We may not be able to successfully consummate favorable strategic acquisitions or divestitures or successfully integrate
acquired businesses. We periodically evaluate potentlal acqumtlon% joint Venturei and other 1nlt1atlve§ and may qeek to expand

our business through such activities

Acquisitions and joint ventures involve financial and operat1onal risks and uncerta1nt1e§ -tnel-ud-rng—-and there may be

challengeq in reahzmg the antlclpated beneﬁt% of -t-he—these traﬂsaeﬁeﬁ—*dtfﬁeulty%ntegf&tmg—aeqtufed—bus-messes—

ef—add-r&ena-l—debt or equ1ty ﬁnancmg for any—these traﬁsaeﬁon—transactlons We may not be able to addfess—t-hese—ﬂsks-aﬁd
successfully integrate and develop these-acquired companies or businesses into profitable units. If we are unable to do this,
such expansion could adversely affect our financial results. Additionally, from time to time, we may divest businesses that do
not meet-align with our strategic objectives or that do not meet our growth or profitability targets. We may not be able to
complete desired or proposed divestitures on terms favorable to us. Gains or losses on the sales of, or lost operating income
from, those businesses may affect our profitability and margins. Moreover, we may incur asset impairment charges related to
d1ve§t1ture§ that reduce our prof1tab1hty Our dlveqtlture act1V1t1e§ may present financial, managerlal and operat1onal risks -

adversely affect our product sales, financial condmon and reiult% of operauom Tyson L1m1ted Partner%hlp can exercise
significant control. As of September 36-28 , 2623-2024 , Tyson Limited Partnership (the “ TLP ) owns 99. 985-987 % of the
outstanding shares of the Company’ s Class B Common Stock, $ 0. 10 par value (“ Class B stock ”), and the TLP and members
of the Tyson family own, in the aggregate, 2.44-43 % of the outstanding shares of the Company’ s Class A Common Stock, $ 0.
10 par Value (“ Class A qtock ”) giving them Collectwely, control of approxunately 71. 44—70 % of the total voting power of the

September %9—28 %92—3—2024 through a series of trusts, Mr John Ty%on Chalrman of the Board of D1rector§ controlq 44 445
% of the general partner percentage interests, and Ms. Barbara Tyson, a director of the Company, controls 11. 115 % of the
general partner percentage interests (the remaining general partnership interests are held by the Donald J. Tyson Revocable
Trust (44. 44 %)). As a result of these holdings, positions and directorships, the partners in the TLP have the ability to exert
substantial influence or actual control over our management and affairs and over substantially all matters requiring action by our
stockholders, including amendments to our restated certificate of incorporation and by- laws, the election and removal of
directors, any proposed merger, consolidation or sale of all or substantially all of our assets and other corporate transactions.
This concentration of ownership may also delay or prevent a change in control otherwise favored by our other stockholders and
could depress our stock price. Additionally, as a result of the TLP” s significant ownership of our outstanding voting stock, we
are eligible for “ controlled company ” exemptions from certain corporate governance requirements of the New York Stock



Exchange. INDUSTRY RISK FACTORS Fluctuations in commodity prices and in the availability of raw materials, especially
feed grains, live cattle, live swine and other inputs could negatively impact our earnings. Our results of operations and financial
condition, as well as the selling prices for our products, are dependent upon the cost and supply of commodities and raw
materials such as beef pork poultry, corn, soybean meal ;packaging-materials-and vegetable energy-and;to-alesserextent;

ofH 1ls—but-teﬁaﬂd-suga-r— Corn, soybean meal and other feed 1ngred1ents
for 1nstance represented roughly 6—1—56 % of our cost of growing a live chicken in fiscal 2623-2024 . Production and pricing of
these commodities are determrned by constantly changrng market forces of supply and demand over which we have limited or
no control ; z v : world ; ; :

domest-te—aﬁd—fefetgn—geveﬂameﬂt-s—Volatrhty n our commodrty and raw materral costs drrectly 1mpact our gross margin and

profitability. The Company’ s objective continues to be to offset commodity price increases with pricing actions over time.
However, we may not always be able to increase our product prices enough to sufficiently offset increased raw material costs
due to consumer price sensitivity or the pricing postures of our competitors. In addition, if we increase prices to offset higher
costs, we could experience lower demand for our products and sales volumes. Conversely, decreases in our commodity and
other input costs may create pressure on us to decrease our prices. While we use derivative financial instruments, primarily
futures and options, to reduce the effect of changing prices and as a mechanism to procure the underlying commodity, we do not
fully hedge against changes in eemmedities-commodity prices. Over time, if we are unable to price our products to cover
increased costs, to offset operating cost increases with continuous improvement savings or are not successful in our commodity
hedging program, then commodity and raw material price increases could materially and adversely affect our profitability,
financial condition and results of operations. The prices we receive for our products may fluctuate due to competition from other
food producers and processors. The food industry in general is intensely competrtrve We face competition from other food

efed-r-t—terms—F rom time to time ,in response to -t-hese—competrtrve pressures or to maintain market share we may need to reduce
the prices for some of our products or increase or reallocate spending on marketing, advertising and promotions and new
product innovation. Such pressures also may restrict our ability to increase prices in response to raw material and other cost
increases. Any reduction in prices as a result of competitive pressures, or any failure to increase prices to offset cost increases,
could harm our profit margins. If we reduce prices but we cannot increase sales volumes to offset the price changes, then our
financial condition and results of operations wil-suffer-could be adversely affected . Alternatively, if we do not reduce our
prices and our competitors seek advantage through pricing or promotional changes, our revenues and market share could alse be
adversely affected. Disease Outbreaks-outbreaks eftivestoek-diseases—can adversely impact our ability to conduct our
operations and the supply and demand for our products. Supply of and demand for our products can be adversely impacted by
disease outbreaks efimpacting animals, animal products, and livestock diseases-, inelading-such as African swine fever (*
ASF ), Bovine Spongiform Encephalopathy, Foot and Mouth Disease , and Highly Pathogenic Avian Influenza (* HPAIL”),
which can have a significant impact on our financial results. In recent years, ASF has impacted hog herds in China, Asia,
Europe, and the Caribbean, and if an outbreak of ASF were to occur in the United States, the Company’ s supply of hogs and
pork could be materially impacted. In 2024, HPAI was detected within-in the United States in 2022-dairy cattle, wild birds,
mammals, and farm workers additional-new-eases-have-beenreeentty—- directly eonfirmed-in-eertatnrstates-exposed to
infected dairy or poultry . Efforts are taken to control disease risks by adherence to good production practices and extensive
precautionary biosecurity measures designed to ensure the health of livestock and poultry . However, outbreaks of disease and
other events, which may be beyond our control, either in our own livestock and poultry, or livestock and poultry owned by
independent producers who supply selHivestoekte-us, could significantly affect demand for our products, consumer
perceptions of certain pretetrrfood products, the availability of livestock and poultry for purchase by us and our ability to
conduct our operations. Moreover, the outbreak of diseases impacting animals, animal products, and livestock diseases-,
particularly in our Chicken segment, could have a significant effect on the livestock and poultry we own by requiring us to,
among other things, destroy any affected fivesteek-animals . Furthermore, an outbreak of disease could result in governmental
restrictions on the import and export of our products to or from our suppliers, facilities or customers. This could also result in
negative publicity that may have an adverse effect on our ability to market our products successfully , and on our financial
results. Changes in consumer preference and failure to maintain favorable consumer perception of our brands and products could
negatively impact our business. The food industry in general is subject to changing consumer trends, demands and preferences.
Trends within the food industry change often, and failure to identify and react to changes in these trends could lead to, among
other things, reduced demand and price reductions for our brands and products. We strive to respond to consumer preferences
and social expectations, but we may not be successful in our efforts. We could be adversely affected if consumers lose
confidence in the safety and quality of certain food products or ingredients, or the food safety system generally. Prolonged
negative perceptions concerning the health implications of certain food products or ingredients or loss of confidence in the food
safety system generally could influence consumer preferences and acceptance of some of our products and marketing programs.
Continued negative perceptions and failure to satisfy consumer preferences could materrally and adversely affect our product
sales financial condrtron and results of operatlons —W v e-bra : v atntaininga




beeem-tng—uﬂa*&rlab-l&to—eeﬂﬁmefs— F a1lure to contmually 1nnovate and successfully launch new products and maintain our

brand image through marketing investment could adversely impact our operating results. Our financial success is dependent on
anticipating changes in consumer preferences, purchasing behaviors and dietary habits and successfully developing and
launching new products and product extensions that consumers want in the channels where they shop. We devote significant
resources to new product development and product extensions 73 however , we may not be successful in developing innovative
new products or our new products may not be commercially successful. To the extent we are not able to effectively gauge the
direction of our key markets and successfully identify, develop, manufacture and market new or improved products in these
changing markets, such as adapting to emerging e- commerce channels, our financial results and our competitive position will
suffer. In addition, our introduction of new products or product extensions may generate litigation or other legal proceedings
against us by competitors claiming infringement of their intellectual property or other rights, which could negatively impact our
results of operations. We alse-have a number of iconic brands with significant value. Maintaining and continually
enhancing the value of these brands is critical to the success of our business. Brand value is based in large part on
consumer perceptions. Success in promoting and enhancing brand value depends in large part on our ability to provide
high- quality products. We scck to maintain and extend the image of our brands through marketing investments, including
advertising, consumer promotions and trade spend. Due to inherent risks in the marketplace associated with advertising,
promotions and new product introductions, including uncertainties about trade and consumer acceptance, our marketing
investments may not prove successful in maintaining or increasing our market share and could result in lower sales and profits.
Continuing global focus on health and wellness, including weight management, and increasing media attention to the role of
food marketing could adversely affect our brand image or lead to stricter regulations and greater scrutiny of food marketing
practices. Our success in maintaining, extending and expanding our brand image also depends on our ability to adapt to a rapidly
changing media environment, including our increasing reliance on social media and online dissemination of advertising
campaigns. The growing use of social and digital media increases the speed and extent that information or misinformation and
opinions can be shared. Negative posts or comments about us, our brands or our products on social or digital media could
seriously damage our reputation and brand image. We are subject to a variety of legal and regulatory restrictions on how and to
whom we market our products, for instance marketing to children, which may limit our ability to maintain or extend our brand
image. If we do not maintain or extend our brand image, then our product sales, financial condition and results of operations
could be materially and adversely affected. The loss of one or more of our largest customers could negatively impact our
business. Our business could suffer significant setbacks in sales and operating income if our customers’ plans and / or markets
change significantly or if we lost one or more of our largest customers, 1nclud1ng, for example Walmart Inc., which accounted
for 18. 6—4 % of our sales in ﬁscal %92—3—2024 - i ; 0 aets;

£ y There can be no assurance that s1gmﬁcant customers will
continue to purchase our products in the same mix or quantities or on the same terms as in the past. Alternative retail channels,
such as convenience stores, dollar stores, drug stores, club stores and Internet- based retailers have increased their market share.
This trend towards alternative channels is expected to continue in the future. If we are not successful in expanding sales in
alternative retail channels, our business or ﬁnancral results may be adversely impacted. Many of our customers ;-sueh-as

; areh % have consolidated in recent years, and consolidation is expected to
continue throughout the United States and in other major markets. These consolidations have produced large sophrstrcated
customers with increased buying power who are more capable of operating with reduced inventories, opposing price increases,
and demanding lower pricing, increased promotional programs and specifically tailored products. These customers also may use
shelf space currently used for our products for their own private label products. Because of these trends, our volume growth
could slow or we may need to lower prices or increase promotional spending for our products. Additionally, these large
customers may demand more favorable terms that may expose us to greater risks, including uncapped indemnification and no
limitation of liability provisions. Such terms may obligate us to pay significant amounts in connection with potential losses
arising from claims and related legal proceedings, and any such claims could also affect our reputation and our relationship with
customers. We generally attempt to limit the maximum amount of indemnification or liability that we could be exposed to under
our contracts, but this is not always possible without risking the loss of a customer relationship, particularly with our more
significant customers. The loss of a significant customer or a material reduction in sales to, or adverse change to trade terms
with, a significant customer could materially and adversely affect our product sales, financial condition and results of operations.
Failure to leverage our brand value propositions to compete against private label products, especially during economic downturn,
may adversely affect our profitability. In many product categories, we compete not only with other widely advertised branded
products, but also with private label products that generally are sold at lower prices. Consumers are more likely to purchase our
products if they believe that our products provide a higher quality and greater value than less expensive alternatives. If the
difference in quality between our brands and private label products narrows, or if there is a perception of such a narrowing,
consumers may choose not to buy our products at prices that are profitable for us. In addition, in periods of economic
uncertainty, consumers tend to purchase more lower- priced private label or other economy brands. To the extent this occurs, we
could experience a reduction in the sales volume of our higher margin products or a shift in our product mix to lower margin
offerings. In addition, in times of economic uncertainty, consumers reduce the amount of food that they consume away from
home at our foodservice customers, which in turn reduces our product sales. LABOR & EMPLOYMENT RISK FACTORS
Labor shortages and increased turnover or increases in employee and employee related costs could have adverse effects on our
proﬁtablhty ; ; have-had-a y o-have-ady ; avata




future lead to increased costs, such as increased overtime to meet demand and increased wage rates to attract and retain
employees and could negatively affect our ability to efficiently operate our production facilities or otherwise operate at full
capacity. An overall or prolonged labor shortage, lack of skilled labor, increased turnover or labor inflation could have an &
matertal-adverse impact on our operations, results of operations, liquidity or cash flows. We depend on the availability of, and
good relations with, our team members and their labor unions. We have approximately $39-138 , 000 team members,
approximately 39-36 , 000 of whom are covered by collective bargaining agreements or are members of labor unions. Our
operations depend on the availability and relative costs of labor and maintaining good relations with team members and the
labor unions. If we fail to maintain good relations with our team members or with the labor unions, we may experience labor
strikes or work stoppages, which could adversely affect our financial results. If we are unable to attract, hire or retain key team
members or a highly skilled and diwerse-experienced global workforce, it could have a negative impact on our business,
financial condltron or results of operatronq Our contlnued growth requires us to attract, hire, retain and develop key team
members &0 6 and-senter-managemen am;-and maintain a highly skilled and diverse-experienced
global workforce. We compete to attract and hire highly Skrlled team members and our own team members are highly sought
after by our competitors and other companies. Competition could cause us to lose talented team members, and unplanned
turnover could deplete our institutional knowledge and result in increased costs due to increased competition for team members.
In addition, our compensation arrangements may not always be successful in attracting new employees or retaining our existing
team members. We depend on contract farmers and independent producers to supply us with livestock. We contract primarily
with independent contract farmers to raise the live chickens and turkeys processed in our poultry operations. A majority of our
cattle and hogs are purchased from independent producers who sell livestock to us under marketing contracts or on the open
market. If we do not attract and maintain contracts with farmers or maintain marketing and purchasing relationships with
independent producers, our production operations could be negatively affected. Certain of our competitors may also negotiate
more favorable contract terms that could provide them with competitive advantages and affect our supply. LEGAL &
REGULATORY RISK FACTORS H-eurproduets— Product beeome-contaminated-liability claims could adversely affect our
business operations and financial results , we-may-be-subjeet-te-or damage our reputation. We face a risk of product

liability claims from potential contamination of and-produetreealls-which-eonld-adverselyaffeetour finaneiatresults-and
damage-otrreputation—Our-products may-be-subjeetto-contaminationby forergn materlal@ er—, disease- producrng organrsme or

pathogens, such as quterla monocytogenes, Salmonella and E. coh.

controlled, but may not be eliminated, by adherence to good manufacturing praetlceq and-, hnr%hed product teitrng , and supply
chain due diligence initiatives . We have little, if any, control over handling procedures enee-for raw materials used in our
products occurring upstream in the value chain and handling procedures for our products after they have been shipped for
distribution. Any potentially Even-aminadvertentshipment-ofcontaminated products or allegation may-be-a-viotation-of taw
contaminated products could result in and-- an maytead-to-increased risk of exposure to product liability claims, inereased
regulatory scrutiny , and assessment of penalties, including injunctive relief and plant closings, by federal and state regulatory
agencies, and adverse publicity, which could exacerbate the associated negative consumer reaction. Some of our commercial
contracts with our customers have uncapped indemnification clauses or no limitation of liability provisions, so any of these
occurrences could cause us to pay significant amounts in penalties and spend significant resources, which could have an &
matertatadverse effect on our financial results. While we alse-may benefit from eertai-indemnification obligations from
certain of our customers, such protections may not adequately cover all claims brought against us or cover only a portion of
such efatmr-claims . In addition, we may be required to recall some of our products t#ftheyspett-in response to a regulatory
action , beeome-customer concern, or alleged eontaminated-contamination ;-are-tampered-with-or-are-mistabeled-. A
widespread product recall could result in significant financial losses due to the costs of a recall, the destruction of product
inventory and lost sales due to the unavailability of product for a period of time. Such a product recall also could result in
adverse publicity, damage to our reputation, and a loss of consumer confidence in our products, which could have an a-aterial
adverse effect on our business results and the value of our brands. New-er-mere-The Company is required to comply with
stringent demtestte-environmental laws and internationat-governmentregulations . Our past eould-impose-material-costs-onus
and present eould-adversely-affeetour-business —0ur-operations and ownership and operation of our facilities arc subject to
e*teﬁwe-strmgent feder al, state , local, and , in some cases, forergn env1ronmental laws and regulatronq relatlng to the
protectlon by-4 8 6 G pte 7

f eﬂr—pfeduefs—the env1ronment -See—For more 1nformat10n, refer to” Envrronmental Regulatron and
Food Safety ™ in Item | of this Annual Report on Form 10- K fermere-informationr. Changestn-Compliance with these laws
and regulations, and the ability to comply with any future changes to these laws and regulations or with new laws and
regulations that impese-additional-regulatory-may be enacted, is material to our business. Some of our facilities have been in
operation for many years, and, over time, we and other prior operators of these facilities may have incurred
environmental liabilities, such as costs related to the disposal of wastes that are now deemed hazardous. Our products are
s1mllarly subJect to many evolvmg env1ronmental laws, such as labeling and dlsclosure requrrements ents{ineluding-the




- use plasncs and extended producer respon51b111ty obllgatlons ) - ,—may—resal-t—m—mereased—lncreased comphdnce costs and
expenses due to increasing legal and regulatory environmental requirements could be prohibitively costly and may cause
disruptions in , or eapital-expenditares-and- an increase in the costs associated with, the running of our production
facilities or production of products. New or more stringent domestic and international government regulations could
impose material costs on us and could adversely affect our business. Our operations are subject to extensive federal, state
and foreign laws and regulations by authorities that oversee raw material inputs, relationships or interactions with
growers, farmers, and ranchers, food safety standards, and processing, packaging, storage, distribution, advertising,
labeling, and export of our products. Changes in laws or regulations that impose new or additional regulatory
requirements on food products, such as new or evolving requirements for raw material sourcing, supply chain due
diligence, and product labeling and disclosures could increase our cost of doing business or restrict our actions, causing
our results of operations to be adversely affected. Failure to comply with applicable legal standards or requirements
could result in regulatory enforcement actions, legal claims or class actions lawsuits, or affect our product sales,
reputation and profitability. We operate in a highly regulated environment with constantly evolving legal and regulatory
frameworks. Consequently, we are subject to heightened risk of legal claims or other regulatory enforcement
actions.Although we have implemented policies and procedures designed to ensure compliance with existing laws and
regulations,there can be no assurance that our team members,contractors,or agents will not violate our policies and
procedures.Moreover,a failure to maintain effective control processes could lead to violations,unintentional or otherwise,of laws
and regulations.Legal claims or regulatory enforcement actions arising out of our failure or alleged failure to comply with
applicable laws and regulations,including those contained in Item 3,Legal Proceedings and Part II,Item 8,Notes to Consolidated
Financial Statements,Note 20:Commitments and Contingencies in this Annual Report on Form 10- K,could subject us to civil
and criminal penalties,including debarment from governmental contracts , that could matertaly-and-adversely affect our product
sales,reputation, financial ebligations-condition and results of operations. Loss of for-- or failure to obtain necessary
permits and reglstratlons could delay or prevent us —We—useﬂ&t&ra-l-gas—from meeting current product demand ,
introducing new d ; ; rofour-products —Legislatierr, building new

facilities or feg-ul&ﬁefr&ffeeﬁng—&rese-rnpﬂts—acqulrlng new busmesses and could materially-adversely affect eurprofitabiity
operating results . Climate change and-anytegal-orregilatoryrespenses-may have a long- term adverse impact on our business

. The effects of climate change and legal or regulatory initiatives to address climate change could have a long- term
adverse impact on our business and the results of operations. Climate change and rising global temperatures may contribute
to changing weather patterns, elongated drought penods heavier or more frequent storms and wildfires, and increased hequency
and severity of natural disasters , = W ; b
yreather-patterns-hasHmited-and may eeﬂﬁﬁue—te—llnnt the av. a1lab1l1ty, or -rnay—mCIease the cost, of key dg1cultur’11 commodmes
and natural resource ingredients and mdnufactunng 1nputs as well as raw mdtendls such as beef pork poulny, corn, soybean
meal and other feed ingredients. 6 otid
frequency or duratten-severity of extreme weather conditions could also impair productmn capabllmes d1srupt our supply chain
or 1mpact demand for our products and could adversely affect operatlng results In addition, chmate chanoe eeu-ld—a—ffeet—eur

unplanned capital expendnures Increasing concern over climate chanoe dlSO may ddversely impact dem"lnd for our products
due to changes in consumer preferences and result in additional legal or regulatory requirements designed to manage greenhouse
gas emissions, climate risks, and resulting environmental impacts. Increased energy or compliance costs and expenses due to
increased legal or regulatory requirements could be prohibitively costly and may cause disruptions in, or an increase in the costs
associated with, the running of our production facilities. Furthermore, compliance with any such legal or regulatory
requnements may requ1re us to make s1gnlf1cant changes to our busmess operations and snategy, which will llkely incur

may be based on evolv1ng standards -fer—meastl-rmg—pfegress—t-h&t—are
st-l-l-l—develep-rng— controls, and 1nternal eeﬂtre-ls—&ﬂd-processes that-eontinte-to-evolve-, and-or connect to assumptions that are

subject to change #the-fatare-. There can be no assurance that our current disclosures and targets, and the methodologies that
we currently use to support our disclosures and progress towards our targets, will satisfy any new or evolving regulations and
legal requirements in the U. S. and abroad, and the costs of aligning our current disclosures and-goals-to any new legal
requirements may be significant . Additionally, if we fail to...... businesses and could adversely affect operating results .
FINANCIAL RISK FACTORS Our level of indebtedness and the terms of our indebtedness could negatively impact our
business and liquidity position. Our indebtedness, including any borrowings under our revolving credit and term loan facilities
and commercial paper program, may increase from time to time for various reasons, including fluctuations in operating results,
working capital needs, capital expenditures and possible acquisitions, joint ventures or other significant initiatives. Our
consolidated indebtedness level could adversely affect our business because +=-it may limit or impair our ability to obtain
hnancm;a in the future ~-our credn ratlngs (01 dny decrease to our credn ratmgs) could restnct or 1mpede our ab1l1ty to access




from operations must be dedicated to interest payments on our indebtedness and is not available for other purposes; and it may
restrict our ability to pay dividends. Our revolving credit and term loan facilities contain affirmative and negative covenants that,
among other things, may limit or restrict our ability to: create liens and encumbrances; incur debt; merge, dissolve, liquidate or
consolidate; make acquisitions and investments; dispose of or transfer assets; change the nature of our business; engage in
certain transactions with affiliates; and enter into hedging transactions, in each case, subject to certain qualifications and
exceptions. In addition, we are required to maintain a minimum interest expense coverage ratio. Our senior notes also contain
affirmative and negative covenants that, among other things, may limit or restrict our ability to: create liens; engage in certain
sale / leaseback transactions; and engage in certain consolidations, mergers and sales of assets. An impairment in the carrying
value of our goodwill or indefinite life intangible assets could negatively impact our consolidated results of operations and net
worth. Goodwill and indefinite life intangible assets are initially recorded at fair value and not amortized but are reviewed for
impairment at least annually or more frequently if impairment indicators arise. In assessing the carrying value of goodwill and
indefinite life intangible assets, we make estimates and assumptions about sales growth, operating margins, royalty rates,
valuation multiples, and discount rates based on budgets, business plans, economic projections, anticipated future cash flows
and marketplace data. There are inherent uncertainties related to these factors and management’ s judgment in applying these
factors. Goodwill valuations have been calculated principally using income and market approaches. The income approach is
based on the present value of future cash flows of each reporting unit and are believed to reflect market participant views which
would exist in an exit transaction. The market approach measures value based on what other purchasers in the market have paid
for assets or business interests that can be considered reasonably similar to each reporting unit and are believed to reflect market
participant views which would exist in an exit transaction. Indefinite life intangible asset valuations have been calculated
principally using relief- from- royalty and excess earnings approaches and are believed to reflect market participant views which
would exist in an exit transaction. Under these valuation approaches, we are required to make various judgmental assumptions
about appropriate sales growth, operating margins, royalty rates and discount rates, amongst other assumptions. Disruptions in
global credit and other financial markets and deterioration of economic conditions, including as a result of inflation, could,
among other things, cause us to increase the discount rate used in the valuations. We could be required to evaluate the
recoverability of goodwill and indefinite life intangible assets prior to the annual assessment if we experience disruptions to the
business, unexpected significant declines in operating results, divestiture of a significant component of our business, increased
discount rates or sustained market capitalization declines. These types of events and the resulting analyses could result in
impairment charges in the future, which could be substantial. At September 36-28 , 2623-2024 , we had $ +4-13 . 8-9 billion of
goodwill and indefinite life intangible assets, which represented approximately 37 38-5-% of total assets. Participation in a
Multiemployer Pension Plan could adversely affect our business. We participate in a “ multiemployer ” pension plan that
provides defined benefits to certain team members covered by collective bargaining agreements. This type of plan is typically
administered by a board of trustees composed of the management of the participating companies and labor representatives. We
are required to make periodic contributions to this plan to allow the plan to meet its pension benefit obligation to its participants.
Our required contributions to this fund could increase because of a shrinking contribution base as a result of the insolvency or
withdrawal of other companies that currently contribute to this fund, inability or failure of withdrawing companies to pay their
withdrawal liability, lower than expected returns on pension fund assets or other funding deficiencies. In the event that we
withdraw from participation in this plan, then applicable law could require us to make additional lump- sum contributions to the
plan, and we would have to reflect that as an expense in our consolidated statement of operations and as a liability on our
consolidated balance sheet. Our withdrawal liability would depend on the extent of the plan’ s funding of vested benefits. The
plan in which we participate is reported to have a significant underfunded liability. Such underfunding could increase the size of
our potential withdrawal liability. In the event a withdrawal or partial withdrawal were to occur with respect to the
multiemployer plan, the impact to our consolidated financial statements could be material. Volatility in the capital markets or
interest rates could adversely impact our pension costs and the funded status of our pension plans. We sponsor a number of
defined benefit plans for team members. The difference between plan obligations and assets, which signifies the funded status of
the plans, is a significant factor in determining the net periodic benefit costs of the pension plans and our ongoing funding
requirements. At September 36-28 , 2623-2024 , the funded status of our defined benefit pension plans was an underfunded
position of $ +49-158 million, as compared to an underfunded position of $ +59-149 million at the end of fiscal 20222023 .
Changes in interest rates and the market value of plan assets can impact the funded status of the plans and cause volatility in the
net periodic benefit cost and our future funding requirements. The exact amount of cash contributions made to pension plans in
any year is dependent upon a number of factors, including minimum funding requirements. Market fluctuations could negatively
impact our operating results as we hedge certain transactions. Our business is exposed to fluctuating market conditions. We use
derivative financial instruments to reduce our exposure to various market risks including changes in commodity prices, interest
rates and foreign exchange rates. We hold certain positions, primarily in grain and livestock futures, that are not hedges for
financial reporting purposes. These positions are marked to fair value, and the unrealized gains and losses are reported in
earnings at each reporting date. Therefore, losses on these contracts will adversely affect our reported operating results. While
these contracts reduce our exposure to changes in prices for commodity products, the use of such instruments may ultimately
limit our ability to benefit from favorable commodity prices. GENERAL RISK FACTORS Deterioration of economic conditions
—rﬂe}udiﬂg—feeesml—ﬁﬂaﬂeta{-mstdaihﬁ—er—mﬂaﬂeﬁ—could negatively impact our business. Our business may be adversely
affected by changes in economic conditions, including inflation, interest rates, access to capital markets, consumer spending
rates, energy availability and costs (including fuel surcharges) and the effects of governmental initiatives to manage economic
conditions. Any such changes could adversely affect the demand for our products, erthe financial condition of customers and

suppliers, the cost and availability of enrneeded-raw materials, eeoking-ingredients-the cost and packaging-materials

availability of financing for our operations, debt or investments , thereby negatively affecting our financial results.



Disruptions in global credit and other financial markets and deterioration of economic conditions could, among other things , ==
make it more difficult or costly for us to obtaln tlnanelng tor our opelatloni or 1nve§tments or to reﬁnance our debt in the future;

condition of some of our customers and Suppher% thereby increasing customer bad debts or non- performance by suppliers; +
negatively impact global demand for protein products, which could result in a reduction of sales, operating income and cash

flows; '—decreaee the value of our investments in equlty and debt securities rineluding-otur-marketable-debtseeurities;-company-

W ; +-or negatively impact our commodity purchasing
activities if we are required to record losses related to derivative hnanelal instruments ;-er--impair-the-finanetal-viability-of our
tsarers—. [n addition, consumer spending may decline at any time for reasons beyond our control, and the risks associated with
our businesses may become more acute in periods of a slowing economy or recession, which may reduce consumer confidence
and result in a decrease in consumer demand for our products. Furthermore, inflation, which has significantly risen, has and may
continue to increase our operational costs, including labor costs and grain and feed ingredient costs, and continued increases in
interest rates in response to concerns about inflation may have the effect of further increasing economic uncertainty and
heightening these risks. As-aresuit-Extreme factors or forces beyond our control could negatively impact our business.
Our instability—--- ability to make and-weakness-ofthe- U—S—and-global-ceonomies-, inelading-move and sell products is
critical to our success. Natural disasters, fire, pandemic or extreme weather, could impair the health or growth of
livestock or interfere with our operations due to the-effeets-eaused-by-power outages, fuel shortages, decrease in
availability of water, damage to our productlon and processmg facllltles or diﬁfttpﬁﬁﬁﬁ» dlsruptlon of transportatlon

channels or unfavorably impact to

the demand for effeefs—eattsed—lay—t-he—Ge’vLHB-—H—paﬂéemie— or our aﬁd—t-he-neg&mfe-effeets—eﬁ—consumerq ablhty to
purchase speﬂémg—maym&teﬂaﬂy—neg&mfe{y—&ffeet—o busmess—a-nd—res'c&ts—e-f—ﬂaefaﬁeﬁs-products, among other things .

maximize or to quecesqtully as%ert our 1nte11ectual property rights could 1mpact our competitiveness. We Con§1der our 1nte11ectual
property rights, particularly and most notably our trademarks, but also our trade secrets, patents and copynghts to be a
significant and valuable aspect of our bu%lneis —We-s ; yrig att

rights will be maxnmzed or that they can be successfully a%serted There is a I’l@k that we W111 not be able to obtain and perfect
our own or, where appropriate, license intellectual property rights necessary to support new product introductions. We cannot be
sure that these rights, if obtained, will not be invalidated, circumvented or challenged in the future. In addition, even if such
rights are obtained in the United States, the laws of some of the other countries in which our products are or may be sold do not
protect our intellectual property rights to the same extent as the laws of the United States. Our failure to perfect or successfully
assert our intellectual property rights could make us less competitive and could have an adverse effect on our business, operating
results and financial condition. We may incur additional tax expense or become subject to additional tax liabilities. We are
subject to taxes in the United States and numerous foreign jurisdictions. Significant judgment is required in determining our
provision for income taxes. Our total income tax expense could be affected by changes in tax rates in various jurisdictions,
changes in the valuation of deferred tax assets and liabilities or changes in tax laws or their interpretation. We are also subject to
the examination of our tax returns and other tax matters by the Internal Revenue Service and other tax authorities. There can be
no assurance as to the outcome of these examinations. If a taxing authority disagrees with the positions we have taken, we could
face additional tax hablhty, 1nclud1ng 1ntere§t and penaltleq which could adver%ely affect our tlnanelal results. irDeeember

W ved-amna v an-tax-atithe ated-t0 Part 11 the 2645-sale

assessmefﬁ—tefa%ed—&ppfeﬂm&te}y%%-S—nﬂﬂieﬁ—(—S Notes to6
-mtefest—&ﬂd-peﬁa-l-ﬁes—We—bel-teve—the Consohdated :

tax-benefits-, Note 10: Income Tax we-havenotrecorded-atiabilityrelated-to-theissue-



