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UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE TO
(RULE 14d-100)

Tender Offer Statement Pursuant to Section 14(a)y(1B(e)(1) of
the Securities Exchange Act of 1934

(AMENDMENT NO. 8)

IBP, INC.
(Name of Subject Company)

LASSO ACQUISITION CORPORATION
TYSON FOODS, INC.
(Name of Filing Persons-Offeror)

COMMON STOCK, PAR VALUE $.05 PER SHARE
(Title of Class of Securities)

449223106

(Cusip Number of Class of Securities)

LESBALEDGE
TYSON FOODS, INC.
2210 West Oakland Drive
Springdale, Arkansas 72762
Telephone: (501) 290-4000

(Name, Address and Telephone Number of Person Amtitbto Receive Notices and Communications on Belfid&iling Persons)

Copies to:

Mel M. Immergut
Lawrence Lederman
Milbank, Tweed, Hadley & McCloy LLP
One Chase Manhattan Plaza
New York, New York 10005
Telephone: (212) 530-5732

CALCULATION OF FILING FEE

Transaction Amount of
valuation* filing fee
$1,570,612,320 $314,122.47



*Estimated for purposes of calculating the amourihe filing fee only. The amount assumes the pasetof a total of 52,353,744 shares of
the outstanding common stock, par value $0.05 fpenes of IBP, inc., at a price per Share of $30tash. Such number of Shares, together
with the 574,200 shares owned by Tyson Foods, tepresents approximately 50.1% of the 105,644& %8 es of IBP, inc. outstanding as of
December 28, 2000 (as represented by IBP, intidriAgreement and Plan of Merger, dated Januar@l,2y and between Tyson Foods,
Inc., Lasso Acquisition Corporation, and IBP, inc.)

[X]Check box if any part of the fee is offset asyided by Rule 011(a)(2) and identify the filing with which thefsétting fee was previous
paid. Identify the previous filing by registratistatement number, or the Form or Schedule andateedl its filing.

Amount Previously Paid: 314,122.47 Filing Par ty: Tyson Foods, Inc.
(Offeror P arent) and Lasso
Acquisitio n Corporation

Form or Registration No.: Schedule TO Date Filed : December 12, 2000,

December 29, 2000 and
January 3, 2001

[_] Check the box if the filing relates solely teepiminary communications made before the commemedrof a tender offer.

Check the appropriate boxes below to designatdrangactions to which the statement relates:
[X]third-party tender offer subject to Rule 14d-1.

[lissuer tender offer subject to Rule 13e-4.

[ ]going-private transaction subject to Rule 13e-3.

[ Jamendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final andment reporting the results of the tender offdr.
AMENDMENT NO. 8 TO TENDER OFFER STATEMENT

This Amendment No. 8 to the Tender Offer Stateno@n®chedule TO as the same may have been amewodetirite to time (as amended
hereby, the "Schedule TO") relates to the offeLhgso Acquisition Corporation, a Delaware corpora{i'Purchaser”) and a wholly-owned
subsidiary of Tyson Foods, Inc. ("Tyson") to purehahe number of outstanding shares of common spackvalue $.05 per share (the
"Shares"), of IBP, inc., a Delaware corporationdi@pany"), which, together with the Shares ownedYson, constitutes 50.1% of the
outstanding Shares at $30.00 per Share, net &ethez in cash, upon the terms and subject todheitions set forth in the Offer to Purchase,
dated December 12, 2000 (as amended, the "Offeuitchase"), and in the related Letter of Transi(itthich, together with any amendme
or supplements thereto, collectively constitute'tbéfer"). Capitalized terms used herein and nbeowise defined shall have the meanings
ascribed to them in the Offer to Purchase. The itembers and responses thereto below are in acez®deith the requirements of Schedule
TO.



On January 1, 2001, Tyson issued a press releaseiiacing that it had signed a definitive mergeeagrent with the Company pursuant to
which Tyson increased its Offer to acquire the Camypto $30.00 per share. Tyson also announcedk thdkt commence promptly an
exchange offer for all Shares not purchased inGifier (the "Exchange Offer"). In the Exchange @ffeyson will offer to exchange, for each
outstanding Share not owned by Tyson, a numbehares of Tyson Class A Common Stock having a vali#30.00, so long as the average
per share price of Tyson Class A Common Stock dutie fifteen trading day period ending on the sddpading day before the expiration
date of the Exchange Offer is at least $12.60 anchare than $15.40. This $30.00 value is subjechtmge if the average per share price of
Tyson Class A Common Stock is not in that rangethad/alue you will receive will be proportionateljanged.

The Offer, proration period and withdrawal rightsl wxpire at 12:00 midnight, New York City timend'uesday, January 16, 2001, unles
Offer is extended.

Item 12. Exhibits.

(a)(2) Offer to Purchase dated December 12, 2000.*

(a)(2) Letter of Transmittal (including Guidelinfs Certification of Taxpayer Identification Numben Substitute Form W-9).*
(a)(3) Notice of Guaranteed Delivery.*

(a)(4) Letter to Brokers, Dealers, Commercial Bafiksist Companies and Other Nominees.*

(a)(5) Letter to Clients for use by Brokers, Deslé€ommercial Banks, Trust Companies and Other Nees.*
(a)(6) Form of summary advertisement dated Decerhbg?000.*

(a)(7) Press Release issued by Tyson dated Decerhp2000.*

(a)(8) Tyson Conference call dated December 120200

(a)(9) Press Release issued by Tyson dated Decer@p2000.*

(2)(10) Tyson Presentation delivered December 0402

(a)(11) Press Release issued by Tyson dated Decdrdp2000.*

(a)(12) Tyson Presentation delivered December 0902

(a)(13) Press Release issued by Tyson dated Dec@®&p2000.*

(2)(14) Press Release issued by Tyson dated Jahuap1.*

(a)(15) Tyson Conference call dated January 2, 2001

(d)(2) Confidentiality Agreement between Parent tedCompany dated December 4, 2000.*

(d)(2) Proposed form of Merger Agreement to be reraténto by and among Tyson, Purchaser and the @oynp
(d)(3) Revised Merger Agreement, executed by Tyson.

*Previously filed.
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After due inquiry and to the best of my knowledge helief, | certify that the information set foiiththis statement is true, complete and
correct.
TYSON FOODS, INC.

/'s/ LES BALEDGE

(Signature)
Les Bal edge, Executive Vice
Presi dent and General Counse

(Name and Title)

January 3, 2001
(Date)

LASSO ACQUISITION CORPORATION
/sl LES BALEDCE

(Signature)
Les Bal edge, Executive Vice President
(Narme and Title)
January 3, 2001
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Media Contact: Ed Nicholson
(501) 290-4591

Investor Contact: Louis Gottsponer
(501) 290-4826

TYSON FOODS

January 2, 2001

10:00 a.m. CST
(Conference in progress)

Moderator ~ Thank you for standing by. Welcome to the Tyson Foods'
conference call. At this time all p articipants are in a
listen-only mode. Later, we will co nduct a question and
answer session. Instructions will b e given at that time.
If you should require assistance dur ing the call, please
depress zero, then *. As a reminder , this conference is
being recorded.

I would now like to turn the confere nce over to our host,
Director of Investor Relations, Mr. Louis Gottsponer.

Please go ahead.



L. Gottsponer Thank you. Well good morning everyo

J. Tyson

joining us this morning to talk abou
acquire IBP. With me this morning a
Chairman, President and CEO, Greg Le
Officer, and Steve Hankins, our Chie
just a few minutes, we're going to h
remarks from both John and Steven, a
guestions.

Before we get started though, | want
of the things we are going to talk a
be forward-looking statements. That
are subject to risks and uncertainti
actual results to differ materially.
encourage you to review that lists o
uncertainties in yesterday's press r
I'll turn it over to John Tyson.

Well, good morning. | can tell you
here at Tyson Foods that are very ex
opportunity to work with the great m
at IBP, and the things they put in p
we started to look at the IBP opport
we saw here at Tyson Foods was the o
largest marketer of beef, pork and ¢
strengths that we've demonstrated in
match it with the strengths that the
demonstrated in the beef and pork in
together.

Sometimes in your business life you
opportunity, to look at a unique opp
the opportunity of the Tyson/IBP com
Tyson we have the ability to develop
food products, and market them succe
distribution channels that are out t
historical leader and innovator in t
You put those two together, and you
opportunities downstream to drive gr
per-share growth, and to drive cash
uniquely positioned to capture the s
that's in the marketplace today thro
we distribute through. We're in the
We're in the retail channel. We're
channels. We have strong penetratio
channels, with branded convenience i
IBP has put in place, we can help ac
into those channels.

ne, and thank you for
t our agreement to

re John Tyson, our

e, our Chief Operating
f Financial Officer. In
ear some prepared

nd then we'll take

to remind you that some

bout today are going to
means those statements

es which could cause
So, | want to

f those risks and

elease. So, with that

there's a group of folks
cited about the
anagement team up there
lace. Very simply, when
unity, the vision that
pportunity to create the
hicken, to take the

the chicken business,
folks at IBP have

dustry and put them

come to a point-in-time
ortunity, and that is
bination. You know, at
innovative and branded
ssfully through all the
here. IBP is the

he beef and pork sector.
can see a lot of the
owth, to drive earnings-
flow growth. We are
ignificant potential

ugh each of the channels
food service channel.

in the club score

n of all of those

tems. The things that
celerate those moves



Our food service leadership gives us the chantiecto take advantage of the IBP Food Brands UnityTiave put together some products
that we can use, and that we can take to the fedice market. There are two strong managementdelaetween our management team and
between the management team at IBP. There wilhbdedlzere are substantial synergies. We have toidabk at our synergies in a
conservative manner. Each time we visit and talkdigcover more opportunities and synergies. Weus# those synergies: one, to pay
down debt, and two to grow our business.

This deal is significantly accretive to earnings gleare, and it gives us an attractive use ofdessh flow on a go forward basis. In the end,
you've got to look at why Tyson was maybe the pretechoice for the folks at IBP. | think it com&swn to our branded marketil
experience that Tyson has, the strategic fit ofifbands in the Tyson's Food Service Group. Theptiomentary management teams that will
allow us to retain focus on the individual segmgwtsich means basically operations and managemeéihtsasically be uninterrupted.

We will have the ability to take advantage of owesgths, to service the consolidating customeketptace. Five of the top retailers have a
little bit less than 50% of that market share. Ehare a limited number of players in the Club Stvena, and in the Food Service arena there
is consolidation going on there. We can take anttimaur efficiencies and our service to meet a ghmnlandscape. | think the other thing

is that the transaction with Tyson and IBP ensthasthis transaction will come to a close. A Ibtie out there, when we get into situation
uncertainty, it becomes uncomfortable. For thed@kIBP this brings closure, and this brings éetyao it. They can do what they do best,
they can go out there and keep growing their bssiaad keep growing their market share with whay'th doing and branding the beef and
pork segment.

Then we can learn and take opportunity of the thithgt they bring to the table. They have a treraeadefrigerated distribution network. \

at Tyson Foods know we need to be in that segritéatcan now go into their distribution network ane @an put a range of Tyson products
and use their plants, and use their people, anthegedistribution network to grow a segment af thusiness that we want to grow in. The
turn, can use some of our networks to grow thesiress, and | truly believe in the end, you'veagohance of putting one plus one, not to get
three, but maybe get a four or five on a go-forwzadis.

I'm going to let Steve Hankins, our Chief Finan€dicer, speak to you on the offer and the negpstthat we have in place. Then from th
I think we'll move into question and answers, andrgm there, Steve



S. Hankins

per share of IBP stock. It remains
offer, transaction value of $4.7 bil
assumption of approximately $1.5 bil

A bit about the next steps that will
tender that is on-going, is being am
closing that cash tender on January
subject to HSR approval. If HSR app
after the 16th, we would close the ¢
that approval. We will be commencin
We expect that to close by mid-Febru
expectation that by Valentine's Day,
IBP should have both their cash and
transaction will be closed.

Again, the deal is very accretive, 1
per share the first full year, and o
per share over that first full year.

A bit about our projections. We've
conservative view. Again, | would r
case that was provided to the manage
the buy-out proposal that has since
would note that that information in
conservative case than many of the s
in place today from the street analy
diligence process, we have also revi
both their fourth quarter anticipate
know has been commented on publicly.
effect of both the cattle cycle and
goings in the pork industry. On the
you to know, we've taken that into a
As | say we've taken a conservative
the future and have based our accret
conservative approaches.

Some information that will be helpfu
work on their models, combined amort
two companies should be in the neigh
annually, for the first year. Combi

will be in the neighborhood of $425
that first year. We expect annual ¢

be in a range of between $550 and $6
interest rates, as stated before, we
between 7.75 and 8.25 on new debt.
combined company, based on the curre
environment, we are estimating at ap

While | have this opportunity, | wan

on the outlook for Tyson. For our f

02, which ended December 30th, we h
an earnings per share range of betwe
current expectations are that we wil
that range when we announced earning
second quarter of fiscal '02 remains
stated before. We still expect an E
$0.08 and $0.12 per share.

Thank you John, good morning. The o

ffer, of course, is $30

a 50% cash, 50% stock
lion, including the

lion in debt.

take place. Our cash
ended today. We plan on
16th, of course this is
roval were to occur

ash tender shortly after

g our exchange offer.
ary. So, itis our

all the shareholders of
their stock and that the

5% plus on gap earnings
ver 20% in cash earnings

taken a very
efer you to the base
ment proxy related to
been canceled. Also,
the proxy is a more
treet estimates that are
sts. With our due
ewed with management
d performance, which |
We've discussed the
the pork cycle, and on-
ir performance, | want
ccount in our models.
approach looking into
ive statement on those

I, as different analysts
ization expense for the
borhood of $100 million
ned depreciation expense
million annually, during
apital expenditures to
00 million. New debt,
expect to be in a range
The interest rate for the
nt interest rate
proximately 7.50%.

t to comment just a bit
irst quarter of fiscal

ad previously announced
en $0.08 and $0.12. Our
| be at the top-end of

S. Our outlook for the
unchanged from that

PS range of between



With that | will open it up for ques

Moderator  Ladies and gentlemen, one moment ple

guestion.

Ouir first question comes from the li
at the American Stock Exchange. Ple

J. Schuster Hello, my name if Jeff Schuster. |
the way the stock and cash portion i
distributed. Would the shareholder
choose whether they want stock and ¢
How would the breakdown be?

S. Hankins ~ Well, the shareholder of IBP has an
can tender, as part of the cash tend
could wait and tender as part of the
Of course, within the cash tender pr
of the shares are tendered then ther
payment of the cash, up to the point
total transaction.

J. Schuster Okay, thank you.
Moderator ~ There are no further questions in qu

J. Tyson Well, if there are no further questi
out there in the marketplace, the fo
comfortable with what has been share
a great opportunity, it's a unique o
best deal for the IBP shareholders,
these two great companies to come to
to service the marketplace is someth
wonderful opportunity.

For the folks that are listening out
the IBP team, | want to say welcome.
only working with you, but | look fo
you, and together we will have some
go out and service our customers, gr
leaders that we are, take the innova
products, the innovations of conveni
products that meet our customer's ch
from there we will do what our share
to do, is to grow our business and t
share. So, with that, Mike, are you

Moderator  Yes sir, I'm here.
S. Hankins Do we have any other questions at th
Moderator It will be just one moment, for the
L. Gottsponer Mike, this is Louis Gottsponer again
people trying to get to the Q&A line
back into here, indicating that they

through. So, let's give them just a
can get this thing worked out from a

tions.

ase for the first

ne of Christina Brodrick
ase go ahead.

have a question about
s going to be

of IBP stock get to

ash or cash and stock?

option. They certainly

er process, or they

stock exchange process.
ocess, if more than 50%
e will be a prorated

of 50% of cash in the

eue, please continue.

ons from the individuals
Iks at Tyson foods are

d with you today. It's
pportunity. It was the
and the opportunity for
gether and to go forward
ing that is a wonderful,

there, that are part of

| look forward to not
rward to learning from
great opportunities to
ow our business, be the
tions of branded
ence products, the
anging needs, and then
holder's have asked us
0 grow our earnings per
still there, operator?

is time?
first question.

. I know we have some
because they're calling
're not able to get
minute and see if we
technical standpoint.



Moderator ~ Yes, one moment. We do have a quest

Erica Long at J.P. Morgan. Miss Lon
J. Tyson Hi, Erica. How are you?
J. Tyson Hello.
J. Tyson It didn't come through, Louis.
L. Gottsponer Mike, we didn't get the question fro
E. Long Can you hear me now?
J. Tyson Yes, Erica, there you are. How are
E. Long Good, thank you. How are you?
J. Tyson Well, technology sometimes throws us

E. Long Absolutely. | just have a couple qu
is, do you have any firm commitments
the IBP management team that they wi
combined entity? How is that struct

J. Tyson The structure of the commitment to s
structure of the on-going organizati

E. Long The structure for them to stay with
like to discuss the structure of the
that would be helpful too.

J. Tyson | have had numerous conversations wi
and | have assurances from Bob, and
Dick that we are going to work toget
excited as | do about the potential

E. Long Will there be anything contractual o
certain period of time, do you think

J. Tyson Those technical details are being wo
I would hope that they come to concl
week.

E. Long Great. With regards to some financi
Steve could help me out with this.
you're estimated debt to EBIT DA rat
the closure of this transaction?

S. Hankins  Estimated debt to EBIT DA. Give me
Erica.

E. Long Okay, and maybe | can just ask a fol
look for that. Your earnings view,
assumptions listed in that managemen
conservative than that?

ion from the line of
g, your line is open.

m Erica.

you?

a curve ball.

estions. The first one
from team members of
Il stay on with the
ured?

tay with us, or the
on?

you, and then if you'd
on-going organization,

th both Bob and Dick,

| have assurances from
her, and they get as
combination.

rin writing for a
?

rked on as we speak, and
usion by the end of this

al numbers, perhaps
Could you tell us what
io would be following

just a minute on that

low-up then, while you
would it be using the
t proxy, or is it more



S. Hankins | would say Erica, that's a good pla

E. Long

J. Tyson

G. Lee

E. Long

G. Lee

applied some knowledge beyond that,
diligence, and have been perhaps a b
than that.

Finally, can you go into a little bi
refrigerated distribution opportunit

Erica, Johnny here and Greg may pitc
that we've recognized at Tyson Foods
arena that we don't participate in v
chicken out there, and we do that gr
to the refrigerated meats, be it at
the retail level, be it at the food
have, one, don't have plans to produ
have tried to be in the refrigerated
little bit, where we ask somebody to
do that, but those are some hurdles
expand on the opportunity that he se

Let me just make two additional comm
has framed it well. Let's back up t
moment. Erica as you know, we're th
pre-package, tray-pack chicken indus
operandi of distribution there is pl
from the plant to a retailers wareho
retail distributor's warehouse. We
products that we do campaign, and le
prepared refrigerated products. The
be our roasted chicken. Often times
actually distribute that roasted chi
manufacturing plant to our chill pac
disbursed across about 60% of the co
ride with the tray-pack poultry to t
foresee in the future is that since
array of fully prepared refrigerated
have built capabilities in the throw
fully prepared center of the plate e
believe that we can take that refrig
system that they have in place and m
prepared refrigerated poultry items
them a better economic model to dist
plus just make them easier for the r
and give us a better chance to enhan

Would it be direct store delivery th

No, we don't anticipate that at this
could envision in the future that we
opportunity to give consideration fo
would be an incremental step, if it
made financial and service sense to
future. | might also, just quickly
fresh. IBP is set out and has const
forward distribution warehouses for

ce to start. We have
based on our due-
it more conservative

t more detail on the
ies?

hin. One of the things
is that's a part of the
ery well. We get fresh
eatly. but when you go
the deli level, be it at
service level, we don't
ce those products. We
distribution business a
co-pack our brand and
to do. I'll let Greg

es there.

ents. | think Johnny

o fresh for just a

e largest player in the
try. Our primary modus
ant directs. We ship
use or to a third party
also take some of the
t's say are fully

easiest example would
what we do there is we
cken from our

k plants which are
untry, then they in turn
he warehouse. What we
IBP has a significant
products, as well as

s of launching even more
ntree meat items, we
erated distribution

arry some of our fully
there and really take
ribute that products,
etail customer to get

ce our sales.

en?

juncture. | guess you
might be in an

r that, but | think that
made sense and if it
the customer in the

let me say this about
ructed and is using four
fresh meats.



| can envision in the future that we
system whereby you took case-ready b
ready raw chicken product and potent
ship them to the retailer. You coul
beyond that and say that at some poi
both fully prepared refrigerated and
easy situation for your retail custo
makes sense for a food service appli
So, we think it's really going to be

E. Long At this point, nobody like at ConAgr
capability of offering all three pro
that fashion.

G. Less I'm not a ware of anybody that is co
the manner that we just discussed.

E. Long Great. That's terrific.

S. Hankins  Erica, in regards to your debt to EB
making that calculation, you should
approximately $4.8 billion.

E. Long Okay. Great, thank you very much.

S. Hankins  Thank you.

J. Tyson Thank you, Erica.

L. Gottsponer Mike, are you still there? Is the o
line?

Moderator  Yes, sir, I'm here. I'm sorry. Mr.
open.

D. Nelson  Thank you. Congratulations.

L. Gottsponer Good morning, Dave.

J. Tyson Good morning, Dave.

D. Nelson  First of all, on capital expenditure
to $600 million, | think before Tyso
$250, IBP | think in the proxy was ¢
nature of the difference between the

two non-combined numbers?

S. Hankins  Dave, | think the Tyson number is st
between $200 to $250.

D. Nelson  Yes.
J. Tyson | believe that the IBP number as we
Dick, some of that money has already

year.

D. Nelson Yes.

might well have a

eef and pork and case-
ially marry them, and

d even perhaps reach
nt you might combine
fresh and have a real
mer, or to the extent it
cation the same way.
a benefit to us.

a who also has the

teins, distributes in

nsolidating exactly in

IT DA gquestion, in
use a debt level of

perator still on the

Nelson, your line is

s, you talked about $550
n was looking at like
lose to $500, what's the
$550 to $600 and the

ill in that range,

have talked to Bob and
been spent in this



J. Tyson

So, it's just a function of where th
they anticipate the management of th
forward basis.

D. Nelson  So, that's going to get a lot better

J. Tyson

Yes.

D. Nelson  Allright. Food brands, any potenti

J. Tyson

that's going to be run, given Tyson'

| think that's the opportunity that
Dick and Bob and his team, and we'll
opportunities, and Greg and the folk
service group. We get excited about
course we all have got top-line thou
visit with the food brands managemen
things in place in some of the thing
ready to do. We'll have to visit wi
strengths and some of the things we
the next 90 to 180 days, we can see
advantage of each other's strengths
decisions and do it very methodicall
efficiently.

D. Nelson  Okay. IBP has been pursuing forward

G. Lee

J. Tyson

fact one of the places where they've
money, | guess $110 million. Do you
there for Tyson to take advantage o

Dave, this is Greg Lee. Yes, sir, w
the answer to Erica's question wasn'
heard by everybody, but let's talk a
The Forward Warehousing, the refrige
in place, they put four warehouses a
bring some economy and service impro
fresh meat business. We think that t
out program and we think it's one th
that could move over into case-ready
ultimately maybe could move over to
ready as well as some fully prepared
But we think that is a good program
learn from potentially on our basic
distribution.

And Dave, you speak of warehousing,
getting ready to bring on a 400,000
facility in Aletha, Kansas that is g
food branch group, which is a pick a
facility. We've got two of those in
understand how to do those type of o
that's another opportunity for us to
they have in place and accelerate th
because they're headed in the right
of the mistakes we made we can help
those and build off that distributio
increasing.

e flows were, and as
eir cap ex on a go-

al changes in who or how
s capabilities?

I'll get to visit with
discuss about those
s that run our food
the potential, and of
ghts, but we'll need to
t team, they have some
s they were getting

th them about our
see. Out of that, in
where we'll take

to make the right

y, but still very

warehousing, that's in
been spending a lot of
see any opportunities
f?

e do. In fact, maybe
t one that could be
little bit about that.
rator program they put
nd that was to try to
vement to their basic
hat is a well thought
at can be extendable,
products, and

a combination of case
refrigerated products.
and one that we could
fresh chicken

the folks at IBP are
square foot plus

oing to service their

nd service type of

our systems. We
perations and | think
work with the idea that
e learning curve,
direction and maybe some
them eliminate some of
n network that they're



G. Lee

We think we have a very, very strong
system that could perhaps come into
warehouse. And | might also add, th
John has referred to it has extensiv
refrigerated. So it is both a refri
distribution point, so we think ther
synergistic opportunity there.

D. Nelson  If | could ask one last question, |

G. Lee

D. Nelson

G. Lee

contact with major retail customers
What's been the feedback from a Safe
mart to your potential acquisition o

| think from our view it's been posi
They recognize that we're a company
to take large key retailers and try
them. Everybody's got a different k
that they operate about and we've be
align ourselves with our customers a
marketing and support programs in al
retailers' direction. We think that
reputation with the retail community
advantage of that. They also are ve
progress that IBP has made to date o
it is a very viable product and a ve
principle and that we can take advan

| might also say that we've had lots
key people in the food service arena
know, IBP, both from a basic fresh m
as through food brands has extensive
travels through the major food servi
the street distributor, the SYSCO's
the chain restaurant people where th
proprietary products for the food se
certainly two key focuses of our bus
relationships there and the playback

No sir, we have not.

D. Nelson Fantastic. Thank you.

Moderator ~ Our next question comes from Christi

Research.

C. McCracken Hi. Congratulations. Wondering if

the anti-trust proceedings, what you
satisfy the concerns or if you are n
possibly in more detail and when we
of resolution?

You haven't heard any market concent

warehouse management
play in this new

is new warehouse has

e capabilities in

gerated and a frozen

e's some good

suspect you've been in
since all this came out.
way, a Kroger, a Wal-
fIBP?

tive in this regard.

that has tried very hard
to work directly with
ind of modus operandi
en all about trying to
nd put our sales,
ignment with that

we enjoy a good

and we can take

ry pleased with the

n case ready. Feel that
ry viable operating
tage of it.

of conversations with

. As | think you well
eats perspective as well
amount of volume that
ce community, both at
of the world, as well as
ey make a lot of

rvice industry, that's
iness. We enjoy good
's been very favorable.

ration issues from them?

ne McCracken at Midwest

you have any comment on
're doing to kind of

ot able to comment

could expect some kind



J. Tyson | would think that based on what we'
Washington, we're in the first stage
first request. I'll answer it in tw
request went into Washington right i
holiday season and right in the midd
between administrations. There is n
it down some.

Secondly, based on the preliminary r
request, it's more a [perfunctory] t
very narrow focus to understanding o
and understanding where our animals
We have started to fill out that inf
animals, we have two markets for the
of our live swine group, the finishe
contract to Cargil for two years. W
pigs up into the Midwest, but once w
the farmer is at his discretion to s

he wants to, and that's basically wh

C. McCracken So it doesn't have anything to do wi
the meat case or ..

J. Tyson None at all.

C. McCracken Great. Also wanted to ask, regardin
mentioned that there were considerab
changed your assumptions in that reg
the first conference call?

S. Hankins  No, we haven't changed our assumptio
extent. We continue to talk about $
of that achievable in the first year
through the due diligence process an
management, we've become more optimi
The $100 million was chosen out of a
low point of a range that we've been
all we're prepared to still talk abo
we're very optimistic about the syne
see.

C. McCracken One final question. You've spent a
developing the Tyson brand. Obvious
at IBP to develop case ready in the
are in the preliminary stages of bei
any thought as to whether or not you
the Thomas C. Wilson line, if you'll
Tyson brand that is already well est
pork? Any comment?

J. Tyson I think the think you have to compli
first of all is that they took the s
USDA beef or USDA pork into establis
Thomas C. Wilson brand is a solid br
captures the heritage of the IBP and
this time, | see no reason to change
is a good brand, it's a developing b
marketplace.

ve heard from

of sending back their

o parts. One is, our

n the middle of the

le of a transition

o doubt that that slowed

eads of the second

ype request with a very,
ur live swine business,
move to which markets.
ormation. Our live
product that comes out
d animals are under

e do sell some feeder

e sell the feeder pig,

ell to whatever packer
ere the focus is.

th total percentage of

g synergies, you'd
le synergies, have you
ard at all relative to

ns to any measurable
100 million and a half

. I 'will say that

d discussions with

stic about synergies.
range, in somewhat of a
looking at, but that's

ut at this point. But

rgy opportunities we

lot of time and money
ly these new initiatives
Thomas C. Wilson line
ng launched. Is there
‘Il continue to pursue

try to leverage your

ablished into beef and

ment the IBP folks on
teps to move from just
hing a brand. And the
and that basically

the history of IBP. At
the course because that
rand out there in the



From a market perspective, | could g
aggressive plans that IBP has in pla
them to stay the course and | think
go a little bit faster.

C. McCracken So no plans to change the progress t
J. Tyson No.
C. McCracken Fantastic. Congratulations again.

Moderator ~ Our next question comes from Jeff Ka
Securities.

J. Kanter  Any intention to address the collar,
is below the minimum point?

J. Tyson No, we have a deal. It's only in th
Jeff. | think all of you that have
across Wall Street, be it food deals
business deals, understand the dynam
first couple of hours. | would assu
with us and as people visit with the
really understand the unique value o
they'll understand the value of our
that they've got a great potential a
to participate in a wonderful combin
forward basis.

J. Kanter  Second question, you're assuming $1.
thought the number originally was $1
$100 million came from what?

S. Hankins  Jeff, there's always a rounding invo
and we've done further due diligence
management team there at IBP, and so
rounding change in the number or sli
to the number and just for rounding
$1.5 billion now.

J. Tyson And | think when you go back to it,
on cap ex, some of the cap ex was pu
fourth quarter and spent ahead and t
some.

J. Kanter  That's what | figured. As far as th
numbers that's in your press release
concerned about year two and three w
go the other way. Can you address w
accretion in looking out over the ne

uess we like the
ce and | would encourage
most folks who know me,

here?

nter, Prudential

being that your stock

e first hour of trading,
watched enough deals go
, be it other general

ics that happen in the

me that as people visit
IBP, they'll start to

f this opportunity and
stock today and realize
nd a great opportunity

ed company on a go-

5 billion in debt. |
.4 billion. That extra

Ived in those statements
and work with the

we made a slight

ght change in our view
purposes rounded it to

on a previous question
shed back into the
hat effected the number

e accretion, | see the

, but most of us are

hen cattle fundamentals
hat you expect as far as
xt 12 months?



S. Hankins  The accretion numbers we've given, J

a view to the first full year of ope

the effect of the cattle cycle and w
and the view to the numbers, and as
conservative over the next couple of
beyond that one-year point, you actu
percentages pick up in our models.
from the first year basis are actual
accretion in all the models that we

J. Kanter  Okay, so even if the cattle supplies
lower, you still expect an accelerat
going into year two?

S. Hankins  Yes, we've factored in a view certai
over the next couple of years in the
models.

J. Tyson And when Steve ran his models, Jeff,
10 or 15 year history of IBP and the
make good money as the cattle cycle
that historical perspective and used
putting the models together on a go

J. Kanter  Steve, can you just review the timel
us? January 16th is when the cash t
the consideration for the stock part
correct?

S. Hankins  The consideration for the stock, the
put in place shortly. That will tak
through the paperwork and such to ha
We're factoring that timeframe in an
second week in February the exchange
also close. So our expectation is t
cash tender certainly will have clos
remains January 16th. It will close
following Hart-Scott. The exchange
the end of that second week in Febru
timeframe that we have laid out.

J. Kanter  So essentially if you don't get Hart
offer will stay open until you get H

S. Hankins  That is correct. And justin a very
could be as little as two or three d
Scott, the cash tender would go ahea

J. Kanter  Thank you very much.

Moderator ~ Our next question comes from Jane Me

Barney.

J. Meery | just want to follow up on a statem
to Jeff. You said that no matter ho
moves, IBP always manages to make go
remember a year where they made a pe
misunderstand what you were saying?

eff, are really kind of
rations. We understand
hat's going on with pork
I've said, we've been
years. As you get out
ally see the accretion

So what we've given you
ly the low point in the
ran.

get significantly
ion of the accretion

nly to cattle supplies
way we've ran our

| mean he took the last

y've always managed to
moves. And so we took
that in our judgment of
forward basis.

ine one more time for
ender offer expires, but
begins today. Is that

exchange tender will be
e just a few days to get
ve that out there.

d saying that in that
tender from stock would
hat by mid-February the
ed. The date on that

on that day or shortly
tender will be closed by
ary, based on the

-Scott, the cash tender
SR clearance?

short period of time,
ays following Hart-
d and close.

ery from Salomon Smith

ent that you just made
w the cattle cycle

od money. | seem to
nny. Did |



J. Tyson

| don't understand your question. Y
year out of 15. | think it comes ba
management at IBP and | appreciate t
that as things move and change, thes
manage their business and manage the
thing that they've done is that they
from the commaodity market cycle with
case ready meats and what they're do
and what they're doing in convenienc
in effect distanced themselves.

If you'll go to their margins for th
years, you can see the steps that th
even move themselves from the histor
made that statement in a context to
and | believe your question was take

| viewed our models.

S. Hankins  Jane, | think if you look back over

J. Meery

J. Tyson

J. Meery

J. Tyson

| don't have that laying directly in
almost referenced back to the last p
cycle, which is an eight to ten year
today and look going forward, you ce
IBP.

I'm aware of how the profile of IBP
dramatically, both through more expo
the food brand side of the business.
Jeff had asked was | think specifica
cattle fundamentals and | guess | th
they make good money. | think you w
really good money in cattle no matte
cattle cycle, or so | misunderstood

Following up on the HSR, are you und
that there might be any state senato
generals who kind of have something
try and delay this through senate he
March?

No. We have had no indication. |t
public comments from the farmer grou
basically viewed their pleasure with
combination, because that means ther
available, there are more places for
their pork and to sell their beef ou
marketplace versus a Tyson/Smithfiel
farmer groups that we've talked to a
comfortable with it. Not only from
they know what we've done with the p
trying to sell more product out ther
concept.

Okay. But this deal is not immune f
think that there's a basis to stop t
know, this is something that could b
and you don't see that as a risk at

No, we do not.

ou're trying to pick one
ck to the quality of

he question. It shows

e folks are able to

ir cash. The other

‘'ve distanced themselves
what they're doing in

ing in prepared meats

e items. So they have

e last two or three

ey have put in place to

ical perspective. |

how we viewed our models
n out of context to how

the past ten years, and
front of me, but you
oint in the cattle

cycle, as you look at
rtainly see a different

has changed
sure to pork and then
But the question that
lly about deteriorating
ought | heard you said
ere saying they make
r what happens in the
you.

er the impression at all

rs or attorney's

to prove that they may
arings come February and

hink if you look at the
ps out there, they have
the Tyson/IBP

e's more markets

the farmers to sell

t there in the

d combination. And the
nd shared with are
that perspective, but
oultry industry in

e with a branded

rom, again, | don't

he deal, but as you
ecome fairly politicized
all to Valentine's Day?



J. Meery

Thank you.

Moderator ~ Our next question comes from Mike Ro

M. Rogers  Good morning. Not to belabor the po

tell consumers this morning, and eve
matter, and | know we just talked ab
response you've had from ag groups a
gentlemen, but what would you tell ¢
who might have concerns over concent
acquisition?

S. Hankins  First of all, | think we're overplay

change concentration at all. Tyson
the chicken business. You know what
the red meat. | think what | would

that this is a great day because we'
level of service, a high level of qu
towards developing convenience foods
there's certainly no reason to belie
economic consequence that's not favo

M. Rogers  Gentlemen, have you talked, as | say

J. Tyson

had concern and heard from groups in
this morning asking how this might e
currently have working agreements an
Is it just too early to say?

Mike, I guess | don't know which gro
but as we've stated, we have no plan
in public comments, and this is John
business lifetime there are no plans
the IBP group. We want to help the
more pork and sell more beef, take t
done in the poultry industry in term
convenience items, creating products
customer marketplace out there, and
out there and put them in the grocer
out there knows that the pork that h
that he grows is being put in a form
wants it, be it a fully cooked pork
beef type item, and those are the th
bring to the marketplace. Our job i
and pork. If we sell more beef and
need more cattle and hogs.

Moderator ~ Our next question comes from John Mc

gers.

int, but what would you
n producers for that
out farmers and the
round the country,
onsumers this morning
ration issues on this

ing that. This doesn't
has approximately 25% of
the percentages are on
be telling consumers is

re going to have a high
ality, a lot of effort

for the future, and

ve that there's any

rable.

with farm groups, we've
lllinois and Indiana
ffect producers who
d arrangements with IBP.

ups you've talked to,

s - and as l've stated
Tyson here - in my

to vertically integrate
farmers out there sell
he things that we have
s of creating

that fit the changing
then take those products
y store so that farmer
e grows or the cattle
that the end customer
loin or fully cooked
ings we're going to

s just to sell more beef
pork, we're going to

Millan.



J. McMillan Listen, this is a good deal for IBP

still have some question as to how g
Tyson shareholders. This stock is g
today, and more so than other deals
John. [I've actually seen deals wher
the acquiring stock goes up. Clearl
them go down, but the magnitude here
In the proxy there were two separate
One was as low as $1.90. Your quest
earnings forecast you're using, as f
management had an earnings forecast
there was one down in the $1.90 rang
right. You're using the higher end,
lower then the higher end but not as
was used?

S. Hankins | think the word "conservative" is t

(&

$1.90 and then take a conservative v

. McMillan That's not answering, are you using

for that first full year? Because t
proxy by the Rawhide Group.

S. Hankins  Yes. We're using the $1.90.

S. Hankins  The lower estimate, John, is the one

base case, yes.

J. McMillan And that gets you the 30% accretion

S. Hankins  The numbers in the press release in

J. Tyson

over 15% on a GAAP basis and well ov
But yes, we've used the most conserv
and then augmented it with our view
gone through.

And John, in appreciation to your qu
shareholders, our responsibility is
company's going to look like not onl
window, but what our company's going
year three, year five from now. And
business life you get an opportunity
opportunity that, you know, | wasn't
price going up in the short-term, si
because the fundamentals of our poul
shape, the fundamentals of how our p
business is in good shape. But thre
from now, John, you're going to be a
what are you going to do next, what
be doing next to grow their business
place and in an opportunity to put t
together at a unique point in time h
look at years three, four and five,
value of the combined companies, | t
appreciation as we view the deal on
looking backwards.

shareholders, but |
ood of a deal it is for
etting annihilated

that are announced,

e they're announced and
y, the percentage of

is a little bit high.
earnings forecasts.
ion in terms of which
ar as | remember,

in the $2.40 range and
e, if my numbers are
is that right? Or

low as the $1.90 that

he operative word in the
iew.

a number as low as $1.90
hat was used in the

we worked off as the

with the cost savings?

the first full year are

er 20% on a cash basis.
ative view in that proxy
from the processes we've

estion about the Tyson
to figure out what our

y in the six month

to look like year two,
occasionally in your

to look at a unique
worried about our stock
x months, twelve months,
try business are in good
eople are running our

e to four to five years
sking the question about
is Tyson Foods going to
. And we were in a

wo great companies
istory that when you

and you appreciate the
hink that's the

a go-forward basis, not



J. McMillan  Can | just ask Greg, in terms of the
Thomas Wilson brand in case ready, i
plan or do you think the Tyson brand
aspects beyond chicken into the beef

G. Lee I'm only going to say, John, we're g
careful about that. They started do
Thomas C. Wilson is gaining good rec
marketplaces where it's being campai
would want to be very, very cautious
changes. But our ears and eyes will
sense in the long-term.

J. McMillan  Just to follow up what Erica said in
management team, you basically don't
agreements. The extra $100 million
in Bond/Peterson, | hope.

J. Tyson I don't believe so, but I'll tell yo
wonderful guy and Dick Bond's a wond
looking forward to both Bob and Dick
and pork industry, us sharing with t
to grow these great businesses toget

J. McMillan  Well they're certainly solid executi
worked out for the benefit of IBP sh
accident, but they've worked out. H

Moderator ~ Our next question comes from Marcell
Associates.

M. Fava | have a couple of mechanical questi
know is slated to expire January 16t
think if you get hung up on HSR at a
February. Is there any requirement
close before the exchange offer? Or
they both be closing around the same

S. Hankins  There is no requirement there, as yo
Theoretically, they both could be cl
Our view to the HSR process is that
certainly by the end of January. So
the 16th but certainly by the end of
HSR wrapped up.

M. Fava I wish you well on that. Second que
range for the exchange offer. Is it
earlier?

S. Hankins  Yes.
M. Fava Thank you.

Moderator ~ Our next question comes from Aaron H
Kellogg.

development of the

s that still the game
could be used in some
and pork area?

oing to be very, very

wn a good road. The
eption in the

gned and | think we

about making any

be opened to what makes

terms of a bond in the
have any set
in debt was not the lock

u what, Bob Peterson's a
erful guy and I'm
teaching me the beef
heir great folks on how
her.

ves and things have
areholders, perhaps by
ave a good day.

a Fava of Alpine

ons. The tender offer |
h. But technically, |
Il'it could extend it to
that the tender offer
theoretically, could
time?

u referenced.

osing at the same time.

should be wrapped up

, we expect hopefully by
January that we'll have

stion is the trading
the same as it was

ara at Spear Leeds



G. Gulani  This is Greg Gulani. With the excha
describe the pricing period and how
days and whether it would be using t
or volume weighted average price?

L. Baledge Thisis Les Baledge. I'm General Co
What we have is a 15 business day pr
the close.

G. Gulani  And it's based on Tyson's closing pr

L. Baledge Yes.

G. Gulani | know you answered the question ind
just for clarification, does the mer
any provisions pertaining to Tyson's
stock trades outside the collar?

L. Baledge The collar is established at the ori
been changed.

G. Gulani  And there's no rights given to IBP i
collar?

L. Baledge Thatis correct.

G. Gulani  Thank you very much.

Moderator ~ Our next question comes from Dana Ch

Financial.

D. Chandler | wanted to revisit the cash portion
possible that the cash portion could
shareholders decide to go that way?

S. Hankins  No, it's not. If there are more sha
account for 50.1%, then there's a pr
that the total cash portion cannot e

D. Chandler Thank you.

Moderator Ladies and Gentlemen, that does conc
answer session for today.

J. Tyson We thank everybody for your time and
Louis' phone number. If you have fo
guestions, you have Steve's number.
answering any and all new questions.

This is an exciting time forus at T
time to join the folks at IBP and we
fun. You all have a good day.

nge offer, could you
it works - number of
he Tyson closing price

unsel at Tyson Foods.
icing period prior to

ice?

irectly earlier, but
ger agreement contain
stock price, if its

ginal level and has not

f it trades outside the

andler at Cafe

of the deal. Is it
go beyond the 50.1% if

res tendered then would
orated factor given so
xceed over 50.1%.

lude our question and

effort. You have
llow up contact
We look forward to

yson Foods, an exciting
're going to have some



Moderator Ladies and Gentlemen, this conferenc e will be available for

replay after 2:00 p.m. today through Friday, February 2nd at
11:59 p.m. You may access the AT&T Teleconference Replay
System at any time by dialing 1-800- 475-6701 and entering
the access code 561913. Internation al participants dial 320-
365-3844. That does conclude our co nference for today.

Thank you for your participation and choosing AT&T Executive
Teleconference. You may now disconn ect.

About Tyson Foods, Inc.

Tyson Foods, Inc., headquartered in Springdale,,Askhe world's largest fully integrated prodygeocessor and marketer of chicken and
chicken-based convenience foods, with 68,000 teamlmers and 7,400 contract growers in 100 commugnifigson has operations in 18
states and 15 countries and exports to 73 countaelslwide. Tyson is the recognized market leadealinost every retail and foodservice
market it serves. Through its Cobb-Vantress suasidiTyson is also a leading chicken breeding ssugiplier. In addition, Tyson is the
nation's second largest maker of corn and flouills under the Mexican Originalr brand, as wellealeading provider of live swine.

Forward Looking Statements.

Certain statements contained in this communicatieri'forwardlooking statements"”, such as statements relatifigitme events and financi
performance and the proposed Tyson acquisitioBBf These forward- looking statements are subgeisks, uncertainties and other factors
which could cause actual results to differ matiriftbm historical experience or from future resudixpressed or implied by such forward-
looking statements. Among the factors that may eaasual results to differ materially from thos@mssed in, or implied by, the statements
are the following: (i) the risk that Tyson and IBRI not successfully integrate their combined ggems; (i) the risk that Tyson and IBP will
not realize estimated synergies; (iii) unknown sastating to the proposed transaction; (iv) ris&ksociated with the availability and costs of
financing, including cost increases due to risimgiiest rates; (v) fluctuations in the cost andlakidity of raw materials, such as feed grain
costs; (vi) changes in the availability and relatbosts of labor and contract growers; (vii) madaatditions for finished products, including
the supply and pricing of alternative proteinsii(\affectiveness of advertising and marketing peasgs; (ix) changes in regulations and laws,
including changes in accounting standards, envierad laws, and occupational, health and safetg;l&4) access to foreign markets toge
with foreign economic conditions, including currgrituctuations; (xi) the effect of, or changesdgeneral economic conditions; and (xii)
adverse results from on-going litigation. Tyson emakes no obligation to publicly update any forvenoking statements, whether as a re
of new information, future events or otherwi



IMPORTANT INFORMATION

LASSO ACQUISITION CORPORATION ("LASSOQO"), A WHOLLY @/NED SUBSIDIARY OF TYSON FOODS, INC. ("TYSON") IS
COMMENCING AN OFFER FOR UP TO 50.1% OF THE OUTSTAN SHARES OF COMMON STOCK, OF IBP, INC ("IBP") AT
$30.00 NET PER SHARE TO SELLER IN CASH. THE OFFERRRENTLY IS SCHEDULED TO EXPIRE AT 12:00 MIDNIGHT,
EASTERN STANDARD TIME, ON TUESDAY, JANUARY 16, 20QUNLESS EXTENDED BY LASSO IN ITS DISCRETION. TYSOS!
OFFER IS BEING MADE ONLY BY WAY OF AN OFFER TO PURGASE AND RELATED LETTER OF TRANSMITTAL AND ANY
AMENDMENTS OR SUPPLEMENTS THERETO AND IS BEING MADEO ALL HOLDERS OF IBP'S SHARES. MORE DETAILED
INFORMATION PERTAINING TO TYSON'S OFFER AND THE PRRDSED MERGER WILL BE SET FORTH IN APPROPRIATE
FILINGS TO BE MADE WITH THE SEC, IF AND WHEN MADESHAREHOLDERS ARE URGED TO READ ANY RELEVANT
DOCUMENTS THAT MAY BE FILED WITH THE SEC BECAUSE THY WILL CONTAIN IMPORTANT INFORMATION.
SHAREHOLDERS WILL BE ABLE TO OBTAIN A FREE COPY ORNY FILINGS CONTAINING INFORMATION ABOUT TYSON,
LASSO AND IBP, WITHOUT CHARGE, AT THE SEC'S INTERNESITE (HTTP://WWW.SEC.GOV). COPIES OF ANY FILINGS
CONTAINING INFORMATION ABOUT TYSON CAN ALSO BE OBTANED, WITHOUT CHARGE, BY DIRECTING A REQUEST TO
TYSON FOODS, INC., 2210 WEST OAKLAWN DRIVE, SPRIN@DE, ARKANSAS 72762-6999, ATTENTION: OFFICE OF THE
CORPORATE SECRETARY (501) 290-4000.

Tyson and certain other persons named below malgémed to be participants in the solicitation abgs. The participants in this
solicitation may include the directors and exeautifficers of Tyson. A detailed list of the namé§gson's directors and officers is contail
in Tyson's proxy statement for its 2001 annual mgewhich may be obtained without charge at th€'SHnternet site (http://www.sec.gov)
or by directing a request to Tyson at the addresgiged above.

As of the date of this communication, none of thiefoing participants, individually beneficially ag/in excess of 5% of IBP's common
stock. Except as disclosed above and in Tysoniymtatement for its 2001 annual meeting and adleeuments filed with the SEC, to the
knowledge of Tyson, none of the directors or exgeubfficers of Tyson has any material interesteck or indirect, by security holdings or
otherwise, in Tyson or IBP.

This communication is not an offer to purchase ehaff IBP, nor is it an offer to sell shares of diy€lass A common stock which may be
issued in any proposed merger with IBP or exchanfifge for IBP shares. Any issuance of Tyson ClagsofAmon stock in any proposed
merger with IBP or exchange offer for IBP sharesilddiave to be registered under the SecuritieofAt®33, as amended, and such Tyson
stock would be offered only by means of a prospgecamplying with the Act.
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