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Exhibit (a)(31)
TYSON FOODS

February 21, 2001

12:15 p.m. CST

w With that, it is my pleasure to turn it over to Mr. Greg
Lee, COO of Tyson. He's been COO ab out a year, but
apparently he's been with the compan y long enough to be
wearing the beautiful gold chicken | apel pins.

G. Lee Thank you. Well good afternoon. Le t me start off by saying
it's very great to be here and have an opportunity to visit
with each of you about our company. Keep in mind that some
of the things that we talk about for the rest of today's
presentations may contain forward-lo oking statements. For

more information about that, please refer to yandout.

Let's talk a little bit about our current envirormhén the chicken industry and our strategies tal déth that. I'd like to open my remarks by
discussing that circumstance and the impact theecumarketplace is having on both our industry am@éur company.

The chicken markets we faced in fiscal 2000 artfatie today are measured as the most difficuttunindustry since the 1981/82 time
period. The all industry average return for intégtdachicken processors has been a loss for thé8astnsecutive months. In spite of these
continued losses our industry expanded productighe year of 2000 by over 2% and that followedtanheels of a 6+% expansion in
calendar 1999.

Additionally, bird sizes have continued to go upl @ow exceed five pounds on a live weight basiss €kpansion in bird numbers and bird
weight, coupled with an abundant supply of competireats, has certainly perpetuated the difficultk@taconditions. In the United States,
the consumers' favorite chicken items are made ffeboned chicken breast meat. The decline in thikehaalue of breast meat has put
tremendous pressure on the selling prices of méowrocore value added products.

That's a little bit of the background of the cutrsituation, so let's talk about the strategies Weahave in place that deal with these market
conditions. Our key strategies have been to maoagbird supply, to cut bird supply, to reduce frozen inventories, to internalize our
commodity raw materials, and to grow sales and pteskare in our core item categori



Our first strategy was to control supply and biitngjoser in line with demand. We've taken the padistep of cutting production. The cutback
in bird supply had the effect of reducing our condgiiyosales; however, we have continued to growsales and market share in core
categories. We cut bird production 3.5% and reddiceshed goods inventories in excess of 100 millunds. We are now at the point of
having to carefully manage raw materials, and ihptecisely where we want to be.

In fact, our demand has risen to the point thatveenow selectively adding a few more birds intosystem in order to service our business.
This will provide us the opportunity to lower ouwrsts without upsetting the balance of supply anti@same time support our demand for
very specific bird sizes. So it's a strategic mareu

Our second major strategy was to pull back our &xcemmodities from the open market, further pretiesse products and use them to be a
full line supplier to our customers. To facilitateés change, we have established four additionlabdimg operations since mid-summer, with a
fifth location scheduled to come on late this sprifihis has had the effect of taking the seventyelst chicken supplier out of the
marketplace, internalizing that raw material. Weéhdemonstrated to our customers that we wanft #fieir business, not just a part of it.

The results of this strategy are most visible infood service portion control business where @esvolume has quadrupled since last
summer. This has not been completely without soaie. WWe did this at a time when there continuelbde@n oversupply situation and
extremely depressed commodity breast markets. Henvgou can see the opportunity. Look at how quitkE situation can improve based
on the recent upturn in commodity breast markeystaking best market increase, by taking contrawf own raw materials and removing
them from the open market, the supply of forcedmtreasts has tightened up, allowing us to iaseeour pricing during recent weeks. You
can see the effects of this in the top line ofgheph example.

Our near-term strategy is to leverage and straa#lgimanage our total product portfolio. Longerm, our strategy is to move our product
up the value chain, and I'll speak about that mesaletail.

Overall, I'm pleased with our ability to reduce @wrentory position and to internalize the excess materials we previously sold in the open
markets. And by the way, many of those raw matesadnt to what we term as "non-integrated furthrec@ssors" and then we found
ourselves competing with them in the finished gomdsket, so we wanted to stop that in real ternmta@idy slow it down.



The job is not complete, but we have made subslgribgress. At the same time, we're growing oue @ooduct sales, capturing greater
customer share and improving service levels tacagtomers. Our supply chain initiatives have helgedtreamline and leverage purchasing
practices to ensure lower input costs of packagimgredients and equipment without sacrificing dyal

We anticipate the centralized programs and théimmgcsystems we have implemented this year willitéa $35 million in savings to our
company in 2001. And while that's substantial, expectations are to be annualizing at the ratel®0$nillion by years-end. The programs
are working for us.

Our attention to capital expenditures has ensuratvte are spending our money most efficientlyrisuee necessary repairs and maintenz
while improving our capital project mix to includeeater investment in cost reduction and incomelyemg projects. This is evidenced by
our $26.5 million investment in Chicken Quick, agansion project and a further process plant, dsasehe addition of four new fully
cooked product lines in other locations.

Our center of operational excellence has alloweth iienchmark our performance in key operationedsiand spread best practices across
our plants. Successful results include the devetyrand implementation of automated oven contrsiesys, feed mill blending control
systems and in- plant marination practices. Thgsestof programs allow Tyson to continue to beldecost producer in our industry.

Now let's discuss what's happening in the marketrenw we plan to take advantage of these trendsrifiuture growth strategies. Chick
consumption continues to grow. The overall foodustdy continues to grow. Both consumers and foodice operators are looking for
convenient foods - fully prepared or partially pegd to address the shortage of time, their labéwad preparation. Our customer base is
becoming more and more consolidated.

The per capita consumption of chicken continuegtev, outpacing other proteins. Between 2000 ari®28n increase of 20% is expectel
slower growth rate than what we've experiencetiénprevious 20 years, but certainly we expect é@otatinue to grow. People are eating
chicken more often, so frequency of consumers gatiicken four or more times a week has increased the last eight years. Eighteen to
twenty-four year olds eat chicken most often at b@nd away. At home, this group eats chicken &8giper month and they eat chicken
away from home 5.1 times a month. This is an imgdrimplication going forward because this is tge group that will be moving into the
workforce and increasing their purchasing poweeyrhave already demonstrated a clear preferenasaforg chicken and we expect their
spending to grow



The majority of women in this country are workingdatoday 77% of those women have children betweamd6l 7. This demographic reality
continues to drive the need for convenience-orgemeal solutions for the homemaker.

More of the food dollar continues to be spent afvagn home. With this shift, an increasing portidrtiee food purchased from food service
establishments is being eaten off premise. Whilesegeconsumers desiring to eat at home, they diesitte to spend a lot of time cooking at
home. This is what causes them to turn to converié&ems in the grocery store to assemble at hortteeg will outsource meals to eat at
home. Looking forward to the year 2010, food sexvicprojected to capture over 60% or $76 billibthe $123 billion in real growth in food
spending. Retail will continue to grow by capturi$dj7 billion of this new growth.

The number one problem for our food service operaistomers and our grocery retailer customeratisrl This is true today and we believe
it will be increasingly so in the future. This riéalplaces a heightened importance on the abilitydurce value added convenience products
from manufacturers to take steps out of the badk@house, preparation for food service operatord,it also drives the need to provide case
ready product solutions for retail grocers. Thegchproducts that are ready to go directly to thefstnd products that are easy to prepare anc
merchandise in the growing area of the supermaidéet

As the food industry matures consolidation of irtduplayers becomes increasingly more common. érétail trade the top five retailers
control nearly half of the dollar sales volume. Theb store segment has been consolidated anahisotied by three players: Sams, Cosco
and BJ's. In the food service industry, the top @@®mercial restaurant chains are expected to greiwshare to 64% by 2010. In the non-
commercial segment, which includes colleges andeusities and other non-restaurant locations, laoggract management operators such as
Sedexo Marriott and Arimar are increasing theirsha that segment. The top 20 contractors are@ggdeo garner 70 share of the non-
commercial segment by the year 2010. Our food semgioup has multi-year agreements to be the exelaticken supplier with all of the

top contract management companies.

Finally, the food service distributors have beed eontinue to consolidate. Just this past yearametie acquisition of US Food Service by
Royal Dutch AHO and a further acquisition of PYAGUS Food Service. Market leader SYSCO continaggaw in sales and share in bri
line distribution. Distributor consolidation is peated at the low end to reach 35% by 2(



So, chicken consumption continues to grow, alliedt slower rate. The food industry continues toagralbeit at a slower rate. Consumers
food service operators are looking for convenidgioogs to address the shortage of time and labdrwnanbelieve there will be more of that in
the future. And the younger generation is poiseglttomore chicken. And our customer base contitaiesnsolidate.

Let's talk about our future. Historically we've hegble to grow at double digits thanks to a growiod industry, particularly the restaurant
industry. Tremendous growth in per capita of chickas helped grow our sales. And, strategic adeprisi both acquisitions of our own and
with our key customers, are growing.

Now, the market is more mature and although growéding slower rate. To grow our business in theréutve will look to expanding ot
volume at a rate that exceeds the industry groatihand by focusing on our product mix to enhaopdibe revenue growth and bottom line
earnings growth. Three key strategies to achieveymwth goals are: organizing around our key augits, moving our products up the value
chain; and, building on the strength of our brands.

We know to grow our business we must help our ecoste' business. We have assembled dedicated cudtangs and are expanding the
resources and tailoring our capabilities to addtiesseeds of our rapidly consolidating customeeb®ur philosophy is to impact our
customers, our relationships are based on partpeather than one dimensional selling. We develapetpact process that guides our
integrated customer teams to research, creatgridstnplement the ideas that will truly resulsirccessful business growth for our
customers.

Ouir retail division has consolidated the furtheyqarss and fresh divisions of their business andlbasloped customer teams to better serve
our customers' needs across the entire store. &zample, our Kroger team has worked with Krogentive our business up double digits.
Our successful Big Buy/Big Sell promotional strategmbines offers across all Tyson fresh and funphecessed products. This allowed us
to leverage our spend with Kroger and improve aarall sales.

Our business in Kroger's deli is also up doublésli§Ve work closely with Kroger to dual brand thettisserie chicken with the Tyson
quality endorsement and participate in a promatiat generated a 25% lift in sales. Tyson is thegmy leader for chicken in the Kroger
deli.

We continue to provide the scale necessary to stjyal- mart's aggressive store expansion. Oumassi with Wal- mart is very strong. No
other chicken company could begin to handle thie tgf growth. Our Wal-mart team's focus is on sang their business so they have the
confidence that we could continue to grow with th



Our deli business with Wal-mart is also growingsglly. We have a initiative using the Tyson brandleeir rotisserie chicken package.
Additionally, we have potential to move this oveta their self-service deli programs.

In the food service division we have account tetltrasare responsible for each of the top 200 chasnsell as the top 20 contract
management accounts. We have teams dedicated kingovith the top food service distributors and imgygroups. An example of
successful impact partnering with our restauraatrcbustomers is KFC. Tyson hosted and facilitatstrategic new product Pipeline
Summit, which was attended by KFC and Tyson crivssstional representatives. At the time the grogpead to reintroduce the Twister
sandwich they had had in the market a couple afsyago. Today, it has turned out to be one of #st &ll-time new launches for KFC and it
really meets consumer needs of quality, varietygnedt taste. Working together it has driven timelée sales, which are a component of the
Twister, to record heights.

We also identified Wings as the strategic growtitfpkrm for KFC. Today they are in the middle of ajar wing promotion and have had
some of the most successful weeks they have hatént times. So KFC has grown and Tyson has gwitimthem as their developmental
partner.

Consumerscape is the tool that we use in the KRgadthprogram to help identify the key informatioa meeded to zero in on their product
opportunities.

While we focus teams to work individually with tapcounts, we also strive to make an impact witmtaay accounts where we can't have a
one-on-one relationship. We do that through masgueces and tools we provide customers as padinfdusiness with Tyson. We provide
product and recipe information to our customers.@4 hour a day, 7 day a week basis. Our custoieipaiint-of-purchase program allows
our field sales force and field brokers to creatst@mized merchandising materials for operators.

This past year we introduced madetoordertyson.edmch is an online library of chicken recipes anednm suggestions. Made to Order will
search the database to bring back only those etl¢ fit a customers' particular operational bdjig.

Our food service Web site also includes a virtoaldf show where operators can always find the latstproducts. Our innovative and
relevant Web site earned Tyson Foods the indudirgtsaward for the Best Food Service ManufactWkab site by the Society for the
Advancement of Research & Technolo



Training is another area where Tyson Foods hathkeihdustry. Tyson University was created to eteicarr Tyson sales and broker teams
along with our food service distributors about &kig. For our distributor customers, training extebdyond the Tyson University campus to
TU road shows at the distributor's location. Andrew@cently, we've distributed Chicken 101 CD-ROfdtstraining.

We also have a Tyson University program that iSadd to food service operators and we had 14etasf that particular program last year.
In this program they learn not only about our pridubut how to menu chicken and that we are abtkevelop a one-onne relationship wit
key operators.

To our distributor customers providing quality dfea in the box, at the right value and at the righe is only the point of entry. The true
point of difference is only achieved through théueave bring before and after the sale. We areréming our total company's strengths and
capabilities to support those distributors who dsibess with Tyson Foods as their primary chickgypier and we are bundling our
programs to reward those customers who buy ouptirifolio of products.

Tyson has long been recognized as having suparstomer relations and have received many rewardsesult. We were awarded SYSC
Top Ten Gold Supplier this year where we were sidglut for an innovation in creating for them aquia logistics system that involved sn
pallets. Additionally, we were chosen by UniPrdSapplier of the Year. UniPro is the industry's &sgmarketing group of independent food
distributors. We won the overall Supplier of thea¥ér Frosty Acres in 2000 and we recently learted we will be for 2001. Other awards
include Supplier of the Year for Fourside Partraerd for Benny Keith, as other examples.

On the restaurant operators side we were selestedpplier of the year for Domino's Pizza.

As a result of these recognitions in services Weaprovide we have been selected as the overalsindleader by food service distributors
12 consecutive years. That cuts across all prathtegories. And we have been recognized as thérpeakegory leader for 25 consecutive
years.



Let's talk a bit about our product strategy. Owosel key growth strategy revolves around produ@ts.product strategy is to move products
up the value chain to protect and grow our corénass, and to continue to grow the category thrawmh product development. One of our
more important retail product initiatives is to neoVyson's category leading Fresh Tray Pack prognathe value chain. Recent consumer
research indicates that when both marinated anthalral chicken is available, four out of ten aamgr purchasers of fresh chicken would
buy marinated chicken. Tyson's new Tasty Marin&esh Chicken line features three packaging opticimsken broth basted tray packs and
flavor seasoned tray packs and pillow packs.

Plant capacity continues to be expanded in orderdet the rapidly growing demand. We anticipaté within two years we will be selling
approximately 50% of our fresh tray pack chickem ijpre-marinated form.

In September of 2000, we opened our new ChickeclQulant in Rogers, Arkansas to support the sdlesiocategory leading, fully cooked
line of boxed and bagged products for retail grpcExpanded capacity plus new capabilities havenat us to gain renewed momentum in
this product category by improving our product$;sdducing several new items and providing greab@samer value by upsizing our
packaging. Sales results have been better tharcexp® date.

In the club store segment we have developed agststrategic partnership with Cosco and Sams, wtéctters around a unigue team of
dedicated resources, with the flexibility to méwedit changing needs and rapid expansion. We clyreave the dominant position in our core
IQF, breaded and glazed frozen chicken categaiesgrowth strategies are focused on expandindpands to additional categories. These
include canned chicken, refrigerated, rotissededfcourts and entree products. We currently h@0&4lof the roasted/refrigerated business
with new line extensions coming on stream in quaheee. At the same time we continue to innovate products to satisfy the club store
customers' demand for Treasure Hunt. Product dprwedat is an ongoing activity with an annual churalmout 20 new items per year for the
frozen meat case.

To move trade to consumer up the value chain, eéntiroducing a line of hand-held products thatraoge convenient and user friendly. We
believe that Tyson equity combined with the abildyproduce multiple categories gives us the leaalliproducts containing chicken. With
the productive capabilities across our entire camgpae have the ability to expand anywhere ouramasts need to g



Chicken continues to gain a greater share of thé gzrvice menu. Chicken items are being addedrftsin other meat-based items. In fact,
38% of all new meat based items added to menu898 tvere chicken. Tyson constantly creates newymtsdrecipes and menu ideas to t
operators find new ways to add chicken across teum

Of the chicken items sold in commercial venues a/e&en the shift to boneless, hand-held itemstivtinuggets/strip category increasing
134% since 1993. This category has even surpassegib chicken as the most consumed poultry produetstaurants. In the United States,
restaurant goers consumed 1.5 billion servinghiwken strips and nuggets last year alone. In eeeport released by MPD Food World,
chicken is attributed to driving growth in the m@jpurger chain. Incremental orders for chicken wegher than orders for burgers during the
period between '96 and '99.

Tyson continues to grow the chicken category irdfservice through developing new products. We dotlet new products in quarter one to
capitalize on the popularity of hand-held appetiz€n the menu, chicken represents about 25% afdppetizers served and tenders and
strips is the number one item on appetizer menlis.Gallup Brand Study also revealed that Tysongamkhe top two most recognized
brands for appetizer products. New products regémtioduced include Chick Ribs which are trimmeahfi the thigh to provide a meaty
portion more similar to a rib. Extreme Spice Rubk¢idgs with trendy flavors like chipolata and Sezeh Chicken Skewers. And by the w
you can enjoy those at the beach party ton

Products like our fully cooked fajita strips all@perators to simplify the number of steps in prapan and enhanced food safety. We have a
growing demand for our fully cooked products andravavesting in value added productive capabditiés | mentioned before, besides the
Chicken Quick expansion to support growth for fudpoked products in retail, we are adding four fgly cooked lines and increasing the
capacity of two other lines to support retail, card food service fully cooked opportunities.

When you consider the fact that 68% of the totétlan sold in the United States is in a very b&sim, you can quickly relate to the
tremendous growth in income opportunities that@acur by moving those products up the value chéione is better positioned to do this
than Tyson Foods. And with demographic trends oainig to favor more partially or fully preparedrits, this is an achievable, long-term
strategy for our compan
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You can also see that we have category-leadingshawirtually every category in which we compé&err fresh case ready or chill pack
share is approaching 33% or 140% of our sharecafdiny. Clearly a business we understand and graneling.

We are chicken, both as a category leader andemna. Eighty-five percent of the respondents wsteswn our brand said, "Chicken." When
asked to name a brand of chicken Tyson was mertifirst 47% of the time, which ranks us with themier food and beverage brands in
America and is a full six point increase over hgesar.

Our other consumer brand perceptions are on theassvell: quality up five points; make safe foedducts up four; great tasting products up
a full seven points; and a name you can trust tgethoints. Within food service, our first mentiwas an overwhelming 63% with almost
three out of four customer mentioning Tyson on aaided basis. Needless to say, we are pleasedhettle results.

We didn't achieve them by simply having great atilsieig but by coordinating all areas of our busghasd adhering to one simple principle:
Everything counts because everything communicates.

Our strategy includes, yes, a strong advertisimypzagn, but also programs designed to strengthereputation by demonstrating our
commitment to our social and environmental resgulityi, food safety and nutrition, and our commuyrédind grower relations, which all build
on our brand promise, quality chicken you can trust

These are a few examples of our new Tyson "It'stwbar family deserves” campaign featuring realdfyseam members and their families.
Additionally, we are a member and active suppartehe Family Friendly Programming Forum, which paty supports but underwrites
development of family friendly TV programming forime time viewing.

We also have a new ethnic marketing campaign tlatsius to stay in touch with the changing dempbies Greg described. In fact, we just
found out yesterday that our ethnic campaign indtmu will be awarded a silver Addy award.

In May, we announced a $10 million partnership v8trare Our Strength, a leading hunger relief omgitn. We have already donated
almost three million pounds of chicken for 15 naiflimeals in the first nine months of our partngrshi

Finally, we instituted an environmental awards paog that recognizes and rewards our growers foir@mwental stewardship. We are
clearly being recognized for our efforts and we\agy proud that Fortune Magazine recently rankgsbh number two in the food product
category of America's Most Admired Compan
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A major financial strength of Tyson is our cashwldur operating cash flow was $587 million in FYB0As part of fueling that cash flow
has been a major emphasis on the management cdishecycle. You can see that we've improved thi®st five days since fiscal 1998. We
focused on our accounts payable days outstandishgvatve worked with each of our business unitsheir tcustomer pay habits by making
accounts receivable reviews part of our regulaimass reviews. We've increased our efforts in itmgnmanagement as part of our supply
chain strategic initiative and now we've complgtéddt implementations of improved forecasting amdduction scheduling techniques in two
of our business units and have seen excellenttsegut beyond the pilots, we have increased ocudan each group resulting in a decrease
in inventory of 138 million pounds during fiscal2m

Also, as we've talked to you before, we've incrdame efforts in the management of capital expeme#. Our Finance Committee meets
every three weeks to review major capital expemeliproposals. We've implemented a rigorous proesal proposed capital items and
educated our management to think financially alboutcapital investments. And as you can see, ind002ve spent only $196 million and
we expect to spend in the range of $230 to $25Bomiin FY2001.

Of course the strong emphasis on cash has givérewspability to pay down our debt, and thatisstlated by the red line on the chart that
you see. And during fiscal 2000 we paid down $2@fan in debt. And as you look specifically at odebt to capital ratio, you can see
brought that down from over 57% in 1995 to justrod@% at the end of quarter one of FY2001. Our dakttoday, we're just at over 25%
flowing debt at an average rate of 7.1% at Decembarter end.

Now the effect of the low chicken markets and thgcdlt industry conditions can be seen in our gganargin which has dropped from 17.
to 15.6%, giving us a decrease of almost $200aniltiince 1999. Now FY99 is the closest thing thalvesseen lately to what | would call a
normal environment and we were just touching ihtt.tin the last couple of quarters that year efeaence point can give you a view of
what a normalized earnings potential of our compaowld actually be.

Our earnings per share for 2000 were $0.74, whiat down from $1.20 in 1999. Of course in 2000 vek @ $24 million hit for AmeriServe
that cost us $0.06 a share. Our cash earnings$eBd as compared to $1.36 in 1999. And as we fokard to the combination of Tyson
and IBP, we will focus more on cash earnings as#sh producing power of the combined companiss gsi it has been with Tyson so far,
will be a huge financial strengt



I'd like to talk a bit about the combination of Bysand IBP. On January 1st we signed a merger mgmeeo buy IBP for $30 a share in a
50/50 cash/stock transaction. And prior to Jandatywe had commenced a cash tender for 50.1%edftthres and the price on that tender
was amended to $30 on January 2nd. On JanuaryW&tleceived all the needed government regulatopyavals to complete the
transaction; however, this morning, as has alrdmyn referenced, we once again issued a presseagtending our cash tender offer and
this time it is extended until February 28th.

Now we are disappointed that we have not beentalilemplete this transaction. On December 29tHabhal representatives of IBP h
received a comment letter from the SEC relatetieditings made in conjunction with their proposejuisition by the Rawhide DLJ Group.
This comment letter was not made available to ui$ demuary 10th. As we've said publicly, we weat at all happy about the timing of this
disclosure. This comment letter raised several @tiag issues, including questions about the pgatirethod of accounting for transactions
that was used in their acquisition of CBFA and d¢joes about their third quarter write-off of $8 liwh related to their DFG subsidiary.

Now following January 10th, IBP's worked with thEGto resolve these issues and that process cestamiwe speak today. If you've k
track in the past few weeks, you've noted thatthie-off related to DFG has increased by an addél $47 million and that questions about
impairment of assets and overall business vialilitye been raised about DFG. Now these DFG quesdisp raise the potential or the issue
of potential restatement of public filings by IBEdinning with their 1999 10-K.

Now we've been asked, "Didn't you know about DF&%! the answer is yes, we knew of w-off issues with DFG, but not to the extent of
$47 million. Also, the discussion raised in mid-Jary about the impairment and the potential restate of public filings was the first that
we had known about that.

We've also been asked, "Well why can't you justelihe deal anyway?" with a strong suggestionttiigteally is just about price. But what
you must understand is that all the Tyson publicds related to the transaction rely on the pufilicgs of IBP and once those public filin
were brought into question and made subject tsi@vj we felt it was only prudent to delay the mss: And at this point, the process has
been delayed such that our public filings must hewevised to include December ending quarterlyemnhwhich requires that we have
IBP's completed I-K for their fiscal 2000



Our position remains unchanged at this point. UBt# reaches resolution of their SEC related isswesare unable to complete the cash
tender and as well as we are unable to even conerthaexchange offer.

And for those of you who have made a careful regadirthe merger agreement, you've noted Februatyi2&é special date, because that's
date that IBP could make the decision to back anay the merger if the cash tender has not closkd.merger agreement when written
certainly did not anticipate the set of circumstmthat we've experienced since January 1st. \y@ing to continue to work through the
issues these have raised in the coming days.

But, let's move on. Let's talk a bit about what¢benpany would look like following the transactidrhe comments I'm going to make about
numbers has to do with the models and the way akeld at this business early in January as we patiil the transaction.

Our sales would have an interesting growth effzZ88% going up to $23.8 billion on a 2000 pro forpasis. And if you use a conservative
3.3% compound annual growth rate, sales would goowst over $26 billion by the end of fiscal 20@3ash flow would be very, very strong
as you can see on this chart as debt to capitddsnte way to just under 46% by the end of 2003d As we've mentioned in past press
releases, we expect the transaction to be imméyl@teretive by over 15% on a GAAP basis and byl metr 20% on a cash basis for the
first full year.

Now we see synergy opportunities in IBP's compairficesd brands, in the areas of procurement, digfioh and shared support services. /
the food brands companies are an accumulationvefakacquisitions that IBP's made over the pastyfears. As you can see, they have a
number of brands, 44 processing facilities andraber of different infrastructures in place. And @y strength in food service, supply ct
management and our overall infrastructure manageoagabilities will enable us to maximize the pdidrof these companies while finding
significant synergies within the infrastructure andnagement areas.

Also, both Tyson and IBP have commitments to prexant initiatives and the combined companies weilable to further leverage the
activities that both companies have going on tlamakfind additional savings. And Tyson's strengthegistics and supply chain, we'll apply
those not only within food brands but we'll combihese with existing strengths within IBP and bringre efficiencies and cost saving
opportunities to this area as well as customerigepportunities
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But our most important resource, more than onel'firgdy it time and time again, are the great $otif Tyson Foods. They are the ones that
bring the commitment of quality and service to biethe day-to-day basis and | can tell you, I'anitful for them.

And as you think about the things we've talked aboday, | know one of the questions on your mmd'But where's the value? Where's the
value for Tyson Foods?" In the 80s, we were a stanyere a star in the stock market, but in thev@®saw one thing after another affect us -
Russia, Asia, extreme cost in grain and now thétpomdustry is over produced in 2000 and 2001hvéih oversupply situation, just as we
had in ‘81 and '82. These things have effectednmome statement, but | would suggest to you dlhis room that the value to things we've
talked about today is evident in our performanceugh these rough times. Most of the chicken ingustlosing money. We've managed
what we could manage and continue to increasenoluistry position with key customers and in valudeatiproducts. It has been 20 years
since the chicken markets have been this bad. Weawe out of this well positioned to take advaygaf the market improvements. And
financially, our balance sheet is in good shapeandash flow continues to be strong.

Which leads to a question | get asked, "What aregaing to do with your cash?" It has been suggestene that we buy back our stock, it
has been suggested to me that we focus on payimg debt. We have done both of those. But the waydbking at answering the question
now is, we're going to buy IBP. As we think aboys@n and we think about Tyson and IBP together,hane the industry leader in beef, y
have the industry leader in chicken and you hagerttiustry leader in pork. And with the combinedkeashare of these three proteins at
close to 25%, we have the chance to provide ofeuinpounds of the three basic proteins to the etptice out there.

This is a unique point in time and opportunity teate the world's largest marketer of these prst¢BP is a strong company. They have put
some things in place. But our strengths in brandiongtomer relationships and partnerships, andomus on value added products and
growing demand in retail and food service will cangbwith the strengths of IBP and we will have sdmein the marketplace. We truly will
have a company that is unique in market and prodaacth and strong in its capability to do what gtiwvill ask of us, which is to generate
cash, pay down debt, to get in the position toalnething again.

| want to say thank you to everybody in this roamd ave stand ready for questions and answers. Dalsoi?
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So you've got a lot of chicken out t
We're getting a premium relative to
just doesn't deliver the bacon.
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This has to do more with the strateg
transaction, but based on your own,
here, it kind of showed chicken cons
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we believe that you'll gain share?

Well, first of all, one of the ideas
drive their basic commodity products
They're in a position to do that and
the beef and pork industry. Greg, w

Really, | think that is the cornerst
that the value in IBP as you look do
converging of a significant portion
pork products to more value added it
revenue and margin against the pound
the company can compete vigorously w
of beef and pork as we go forward.

Gentleman in the red sweater.
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but is it possible that a few years
be getting significant competition f
chicken producers in export markets?

| think some of that competition exi
those that have been aware of our co
across our plate, we were aggressive
production capabilities in Brazil. A
model five and eight years out, we w
of production and Brazil will be a |
production. Not only for poultry, b
proteins. So it will be a question
your production base from around the
started, it used to be Arkansas, the
North Carolina, then it was Arkansas
Texas. So for us it will be the Uni
some other countries.

Did that answer your question?

It answered my question, but also pu
going to have to watch that there is
more chicken over production three a
line, possibly, from over production
by you, but by your competitors, obv
think about those things. It's sort
happened to ADM where they ended up
competitive soybean processing plant
when a lot of soybean processing shi
because of low production costs in L

ic merits of the

| guess, projections
umption continuing to
wn or flat. So I'm kind
and you're expecting
why do this? And then,
're assuming you're

t your own projections
ecline, and why should

we have for IBP is to
up the value chain.
nobody's done that with
hy don't you pitch in.

one, that we do believe
wn the road will be the
of their base beef and
ems, adding dollar

s. We also believe that
ithin the total pounds

produced more cheaply
and | don't know

en production or sales,
down the line you could
rom Latin American

sts today, but I think
mpany, before IBP passed
ly looking for

nd in our go forward

ill find low cost points

ow cost point of

ut for some of the other
of how do you manage
world. When my dad got
n it was Arkansas and

, North Carolina and

ted States, Brazil and

ts in my mind that I'm
n't going to be some
nd four years down the
in Latin America, not
iously. Just makes me
of analogous to what
with a lot of non-

s in the United States
fted to Latin America
atin America.
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Okay, you've got a comment. I've go

| think we need, from our perspectiv
worldwide demand for chicken being e
number of years. There will be sign
opportunity and we want to be a part
We certainly have a big play here in
We're interested in having a bigger
We believe open markets in the end w
can always conjure up a particular ¢
might be a negative, but if we play
the activity, we think it will be go
that game.

And if you think that one of our mod
short, we don't care where we buy th
the future, whether it's a US based
worldwide base production, as we bri
added products downstream. You'll j
the basic input of the raw material.

Since '95 or '96 | think we've heard
industry isn't making a lot of money
consolidation, you expected doors to
still look at . on a USDA data, from
dip into the negative territory but
pretty quickly, the minute the price
positive territory and that still ma
going to bring about, short of a thr
prices, a material decline in the am
out there in the poultry industry.
you return to those levels of profit
before?

Sometimes | think we think the same
believe that we do believe things wi
normal cycle. We have had an abunda
certainly for the last 24 months. W
period of time, as we all know, wher
little less beef around. We do beli
going to be able to grow to a point
significant amount of expansion that
a lesser degree but also in 2000. Y
that egg sets have been a little bit
like on our last conference call tha
production to be basically flat unti
period, then of course we'll get som

Our belief is the market's going to

and we're going to see an improving
cannot deny that the difficult finan
have been experienced by the chicken
few years are taking a toll on some
processes from expansion, whatever.
going to return to a more normal cyc
trying to take advantage of that and

to move us up in profitability kind
cycle.

t an idea, too.

e, we look at the
xcellent over the next
ificant growth

icipant in all of it.

the United States.

play internationally.

ill be good for us. You
ircumstance where there
across the full front of
od and we can win in

els is to be one chicken
at one chicken from in
production or a

ng them into our value
ust upgrade the value of

that the bulk of the
and you expected
shut. And yet, when |
time to time | see a
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kes me wonder what is
ee year spike in grain
ount of capacity that's
And without that, can
ability that you had

thing you do, but no, |
I move into a more
nce of all proteins,
e're moving into a

e there's going to be a
eve that the market is
that it can absorb the
occurred in '99 and to
ou alluded to the fact
lower. | think we said
t we expected chicken
| around the June

e additional visibility.

kind of grow into itself
condition here. You

cial circumstances that
industry for the last
people's thought

So we do believe we're
le and we're hard about
work on our product mix
of regardless of the
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| would ask some of your banker frie
they're starting to do in terms of t
they have money loaned to in terms o
think you'll find some interesting i
some of your banker friends some que

The second question would be, we're
dinner tonight. | think we just wan
of that 2.3 million pounds that was
going to end up there. Can you tell
or not..

Erica, | can't believe you said that
that, we had a chance to go play gol
Johnny and |, and we pull up and the
goes, "Oh, you're the recall guy."
Johnny Lee. So, we'll let Johnny ta

I whiffed my first swing. The recal
really in abundance of caution. Thi
initiated because of pathogen contam
the press release closely, what happ
situation in one of our fully cooked
tenderloins would roll over and when
and touch, there was a tendency in a
them for them to be undercooked. And
"under processed" right in the cente
would touch. Again, this was a mini

We're really only talking about two
SKU. Of course because of our volum
the pound number was enormous and sc
people, but it's a very minimal amou
again, | reiterate, it is not for pa

but under . rules today if the produ
fully cooked and you believe or have
not, then you are obligated to notif
that back. We did that. We did it
because we wanted to ensure that the
getting any subsequent recall or exp
and we did it to minimize the cost a
though the number was big, in an abu
reached around and got a little bit
should have to eliminate and control

You don't like these things to happe
you have to compliment our system.
were able to reach and start calling
than 12 hours. It was quite a compl
when we had to trigger that mechanis
worked like clockwork and we're righ

nds in the room what

he pressure on them, who
f making those calls. |
nformation if you'll ask
stions.

very appreciative of the
t to make sure that none
recalled yesterday is

us if that's material

. I'm glad you said

f this morning, Greg and
starter goes and he

He pointed right to

ke the question.

| was initiated by us

s is not a recall

ination. If you read

ened was we had a
plants were some breast
they would roll over
very minimal amount of
the USDA termed them
r where those two pieces
mal amount of product.

box SKU's and one bag
e and wide distribution
ary to an awful lot of

nt of product. And
thogen contamination,
ct states that it is
evidence that it is

y the public and pull

to the scale that we did
re was no likelihood of
ansion of this recall

nd effect. So even
ndance of caution we
more than possibly
costs.

n, none of us do, but
Once it was found, we
our customers in less
iment to the team that
m, it worked and it

t on top of it.
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Let me make just one more comment wi
customers have been incredibly suppo
because we all know that these recal
become more common under kind of the
say regulatory approach, but | can't
saying it right now. And the patien
the customer community is not all th
But our customers have been very, ve
that's a testimony to our relations
certainly believe we can reestablish
marketplace. But it would also be f
suggest there will be some financial
with this. We don't know exactly wh
going to be a runaway, but it isn't
we'll understand that as we getto t

Thank you for your time.

th regard to this. Our
rtive of this. And

Is unfortunately have
change in, | hate to
think of another way of
ce level out there in

at high, so to speak.

ry cooperative. | think
with our customers. We
the items in the

oolish of us to not
consequence associated
at it will be. Itisn't
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he end of this.

End of Filing
meﬂvl':laiﬂi[} -

© 2005 | EDGAR Online, Inc.



