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Filed by Tyson Foods, Inc.

Pursuant to Rule 425 under the Securities Act 8819

and deemed filed pursuant to Rule 14a-12(b ) and
Rule 14d-2(b) under the Securities Exchange Act of 1934
Subject Company: IBP, inc.
Commission File No. 1 -6085
December 5, 2000
TYSON FOODS

December 4, 2000
9:00 a.m. CST

(Conference in progress)

..Detailed information pertaining to
be set forth in appropriate filings
if and when made. Shareholders are
relevant documents that may be filed
they will contain important informat
be able to obtain a free copy of any
information about Tyson and IBP with
Internet site, www.sec.gov. Copies
containing information about Tyson ¢
without charge by directing a reques
2210 West Oak Lawn Drive, Springdale
attention Office of the Corporate Se

Tyson and certain other persons name
be participants in the solicitation
participants in the solicitation may

and executive officers of Tyson. A
names of Tyson's directors and offic
Tyson's Proxy Statement for its 2000
may be obtained without charge at th
www.sec.gov, or by directing a reque
address provided above.

As of the date of this communication
participants individually beneficial

of IBP's common stock. Except as di
Tyson's Proxy Statement for its 2000
other documents filed with the SEC,
Tyson none of the directors or execu
has any material interest, direct or
holdings or otherwise, in Tyson or |

Tyson's proposal will

to be made with the SEC,
urged to read any

with the SEC because
ion. Shareholders will
filings containing

out charge at the SEC's
of any filings

an also be obtained

t to Tyson Foods, Inc.,

, AR, 72762-6999,
cretary, (501) 290-4000.

d below may be deemed to
of proxies. The

include the directors
detailed list of the

ers is contained in

Annual Meeting, which

e SEC's Internet site,

st to Tyson at the

none of the foregoing
ly owns in excess of 5%
sclosed above and in
Annual Meeting and

to the knowledge of
tive officers of Tyson
indirect by security

BP.



This communication is not an offer t
IBP, nor is it an offer to sell shar
common stock, which may be issued in
with IBP. Any issuance of Tyson Cla
proposed merger with IBP would have
the Securities Act of 1933 as amende
would be offered only by means of a
with the Act.

Moderator  Ladies and Gentlemen, thank you for

L. Gottsponer Thank you. Good morning, and thank

J. Tyson

the Tyson Foods conference call. At
participants are in a listen-only mo

a question and answer session. Inst
at that time. If you should require
call please depress 0 then *. As a
conference is being recorded.

I would now like to turn the confere
Director of Investor Relations, Mr.
Please go ahead, sir.

this morning to talk about the Tyson
me this morning are John Tyson, our
CEO and Steve Hankins, who is of cou

In just a few minutes we're going to
remarks from both John and Steve, an
guestions. However, since we are al
IBP offer, we won't be taking questi
chicken business, as we just reviewe
couple of weeks ago in our regular ¢

Also, | do want to remind you that s
going to talk about today are going
statements. That means those statem
risks and uncertainties which could
vary. So | want to encourage you to
those risks and uncertainties in tod

With that, I'll turn it over to John

Good morning, everybody. We thank y

listen about our thoughts and our id

point in time opportunity, and occas

in your business life. Tyson Foods

protein in the chicken category, and

the number one leaders in the beef a
Seldom in industry do you get a chan
together in an industry to then take
forward.

o purchase shares of

es of Tyson Class A

any proposed merger

ss A common stock in any
to be registered under

d, and such Tyson stock
prospectus complying

standing by. Welcome to
this time all

de; later we'll conduct
ructions will be given
assistance during the
reminder, this

nce over to our Host,
Louis Gottsponer.

you for joining us here
offer to buy IBP. With
Chairman, President and
rse our CFO.

hear some prepared
d then we'll take some
| here to talk about the
ons on our existing

d that with you guys a
onference call.

ome of the things we're
to be forward-looking
ents are subject to
cause actual results to
review the list of

ay's Press Release.

Tyson.

ou for taking time to

eas. Thisis a unique
ionally those come along
is the number one

the folks at IBP are

nd the pork industry.

ce to put the leaders
your business and move



When we started our discussions with IBP in thetlae weeks those discussions were ones of intevass that led us to understand better
what the opportunities were, and in reviewing thpartunity with our financial people we guided alves into a position of saying, "This is
unique. This is a once in a lifetime opportunity s as a Company, as individuals around here.d vwa came to the

conclusion that we wanted to match u
at IBP and put two great companies t

I'm going to let Steve review some o
guestions and some of the financial
from there we'll move into Q&A.

S. Hankins  Good morning. | have a few comments
about the offer and our financial vi
First of all, the offer price is $26
Our offer is a 50% cash, 50% stock o
total transaction value of $4.2 bill
the assumption of $1.4 billion in 1B
based upon the Friday, December 1st
stock, which was $14 per share. The
provision, and the collar is set at
$15.40 per share of Tyson stock.

Our offer represents a premium of 42
of IBP on September 29, 2000, which
prior to the announcement of the man
Our offer represents a premium of 16
buyout proposal.

Our $26 offer is clearly better than
Smithfield Foods, which was $25 a sh
to the management buyout offer of $2
offer also has the added advantage a
offer in that it contains a 50% cash

is not subject to any financing cond
to move very quickly and enter into
agreement and we have our work teams
diligence as early as tomorrow. We
significant regulatory risk as it ha

the relative market share in either

As to timing, following the completi
agreement, we would expect to comple
the transaction in between 30 to 60

to complete the stock portion of the
three to four months following the c
tender.

This transaction is significantly ac

and cash EPS on an annualized basis
as on a pro forma FY 2000 basis. It
that our analysis of accretion does
from potential synergies, and takes
ultimate balance sheet and income st
companies.

p with the great folks
ogether.

f the financial
points of views. Then

to make, basically

ew upon the offer.

per share of IBP stock.
ffer. This would be a
ion, which would include
P debt. Our offer's
closing price of Tyson
offer includes a collar
between $12.60 and

% over the closing price
was the last trading day
agement buyout proposal.
.9% over that management

the November offer by
are; as well as superior
2.25 per share. Our
gainst the Smithfield
component. Our offer
itions. We are prepared
a confidentiality
prepared to begin due
feel our proposal avoids
s a negligible impact on
chicken, beef or pork.

on of a definitive

te the cash portion of
days. We would expect
transaction within
ompletion of the cash

cretive to both GAAP EPS
going forward, as well

's important to note

not include any benefits
into account the

atement of the combined



Following completion of the transact

to capitalization ratio to be in the

and the combined company is expected
flows and our priority will be on pa

As to other financial information, w

any information or taking questions

to the financial model of the combin
there is ample information available
arena, and for purposes of analysts
combined companies we call your atte
IBP management has provided financia
proxy statement related to their man

Now Tyson has not publicly commented
earnings except for the outlook that
quarter conference call of November
stands today as given then. Various
projections for Tyson that are beyon
Tyson commented on in the November 1
analysts' projections are certainly
combined modeling of the combined co
has no comment on those projections
the outlook that we gave on November
Tyson business. Historical financia
companies are a matter of public rec
useful in the modeling of the combin

As John said, this is a unique point
be number one in the major proteins.
attribute of our offer and the combi
forward is the cash component of the
this is instantly accretive to earni
cash flow characteristics associated

This transaction creates a company t
difficult to duplicate in the forese
else. The scale of protein that we
just simply outstanding.

With that being said, we will open t

Moderator  Our first question comes from the i
Please go ahead, sir.

D. Nelson  Good morning. | don't know if this
can't talk about, but is there a pre
the debt you'd have to take on? Do
what that might be?

S. Hankins  Dave, looking at the environment tod
would be looking in the neighborhood

D. Nelson  Eight percent for the additional $1.
stock?

ion, we expect our debt
neighborhood of 56%,
to generate strong cash
ying down debt.

e will not be publishing
in the near-term related
ed companies. We feel
today in the public
doing modeling of the
ntion to the fact that

| projections within the
agement buyout.

related to future

we gave in our fourth
13th. That outlook
analysts have provided
d the time period that
3th call. These
available for use in
mpanies; however, Tyson
and no comment beyond
13th as it relates to

| statements of both

ord and could also be

ed companies.

in time opportunity to

Of course the major
ned companies going
offer and the fact that
ngs with even stronger
with the offer.

hat really will be

eable future by anyone
will have together is
he call up to questions.
ne of David Nelson.
falls in with what you

sumed interest rate on
you have any estimate of

ay certainly | think you
of 8%.

4 that would be non-



S. Hankins  Correct.

D. Nelson

J. Tyson

| think that what we learned when we
pork industry before was two things.
certain size to be able to effective
customers; but secondly, we also lea
find folks who really understand the
In the folks at IBP, in Bob Peterson
management team, we have found those
understand that industry. So as we
and | and a few others will talk abo
synergies that we see and put them t
disrupting businesses that are runni

We at Tyson Foods six months or a ye
not have looked at this opportunity,
through our changes in our Company.
changes and our business is running
working hard and that gives us the o
what we can do on a go forward basis

So with Dick and Bob and the guys at
great business. We will then find t
the easy opportunities to come toget
other's way and go out there and ser

D. Nelson  You would envision Bob staying on?

J. Tyson

Oh, yes. Bob's a wonderful guy.

D. Nelson  You said significantly accretive wit

J. Tyson

synergies, perhaps just qualitativel
can, would you envision?

| think you have to go to the back o
purchasing opportunities, customer s
logistic synergies, those types of t
a tendency in deals that you have a
the synergies and what they may help
company.

Our offer and our thoughts on this h
of our models, unlike a competing mo
$200 million worth of synergies to m
think that is a significant differen
synergies we find will just help our

D. Nelson  Okay. Just one last question. Look

long time ago, about nine years ago,
sale. Maybe Tyson was busy with Hol
Would you compare why IBP is interes
perhaps wouldn't have been then?

What would be the presumed or propos

ed management structure?

were in the beef and
One, you had to have a

ly service your

rned that you need to
beef and pork industry.

, Dick Bond and their
individuals that

go forward, Dick and Bob

ut how we take the

ogether without

ng very, very well.

ar ago probably could
because we were working
We have made those
well. Our folks are
pportunity to talk about

IBP, they're running a
he easy synergies and
her and not get in each
vice our customers.

hout synergies. What
y, quantitatively if you

f the house operations,
ervice opportunities,
hings. | think there's
tendency to talk about
you do to buy a

ave no synergies in any
del that is counting on
ake their deal work. |
ce. All of the

deal get better.

ing back historically a
IBP was clearly for

ly Farms at that time.

ting to Tyson now and



J. Tyson

I think the difference today is, and
with the management team that was ar
kind of scratched themselves on the
"Maybe we should have done it." But
our poultry industry. So in those t
have built our poultry industry and
where it is today.

During that same ten years, Bob Pete
management team have been doing the
have been doing the things to make t
significantly different than what it

that is reflected in their gross mar
margin improvements and the product
they're moving into value added prod
products that they have with major c
think when you look at the opportuni
IBP, we can help each other pull our
of the needle to accelerate what we'
those value added margins quicker to

D. Nelson  Great. Thank you.

Moderator ~ The next question comes from the lin

J. Kanter

J. Tyson

Prudential Securities.

John, all last year we heard much ab
This obviously takes you far away fr
said that this is a once in a lifeti
We got the sense that you wanted to
geographic reach, etc. Was it just
in poultry weren't there? Can you d
bit?

I think | will separate the two oppo
going to find the opportunities with
The uniqueness of having the opportu
player in the protein category with
is unique in a standalone, one-time
have our eye on the opportunities in
methodically looking around. We sti
what we're going to do on the West C
progress without the acquisition of
out there. So we detached the thou
separated them and said that this is
we can do in poultry.

| think you all recognize that we've
flows coming on line here. Our debt
chicken industry will have plenty of
acquisitions for what it wants to do

but the opportunity of putting these
together was the uniqueness of the d
uniqueness then we can do some thing
grow their business, grow their poun
out there get the great value added
Bob are developing at IBP.

in my conversations
ound at that time, they
shoulder and said,

we really hadn't built
en years since then we
put it in a position

rson, Dick Bond and that
same thing at IBP. They
heir business

was in 1989, 1990, and
gin changes, the gross
mix that they have where
ucts, their case ready
ustomers out there. |
ties between Tyson and
selves through the eye
re doing and bring in

the bottom line.

e of Jeff Kanter with

out a focus on feathers.
om that. You obviously
me type of opportunity.
get bigger in poultry,
that the opportunities
iscuss that a little

rtunities. We're still

in the poultry industry.
nity to be a broad

beef, pork and chicken
opportunity. We still
poultry. We're still

Il have the ideal about
oast. We're making some
one of the two players
ght process. We
unique outside of what

got tremendous cash

's down to 41%. The
money to fund its own

on a go forward basis,
two fine companies

eal. With that

s to help our customers
ds and help the consumer
products that Dick and



J. Kanter

You said that this offer at $26 a sh
than what else is out there. Smithf
$26 isn't that much better than $25.
you have a lot of synergies coming.
take that higher if need be, because
makes $26 clearly better than $25?

S. Hankins  Jeff, as you look at our offer clear

J. Kanter

number than $25 in very simple terms
50% cash, 50% stock, which is differ
| think our offer offers the benefit

get the cash into the stockholders h

| think our offer also should be rec
that the combination of Tyson and IB
change the protein landscape in term
beef or pork or of chicken. So the
scrutiny and other conversations tha
into the process related to Tyson an
have an advantage there related to t
marketplace.

As we go forward here, and you're ta
numbers being significantly accretiv
does that take into consideration so
numbers that were thrown out there i
suggesting that their earnings could
share in 2001? Does this significan
take into consideration that type of
revision on IBP's part?

S. Hankins  Certainly, Jeff, as | discussed in m

J. Kanter

Moderator

C. McCracken Good morning. You had mentioned tha

J. Tyson

we've taken advantage of all the num

in the public arena to look at this

in the management proxy certainly ha
making our statements we have factor
in the public arena.

Okay, thank you.

with Midwest Research. Please go ah

an issue. | was wondering if you co
market share in meat processing poss
you considered that at all, if you t
likelihood?

Based on our understanding from our

marketplace, and then based on first
in Washington and New York, we don't
There are a lot of other competitors
chicken business, the beef business,
turkey business, the seafood busines
business. So there are a lot of fol

the great American consumer out ther
leaders in beef, pork and chicken an
position to enhance their ability to

and the consumer on a go forward bas

Our next question comes from the lin

are is clearly better

ield Foods, $25 a share,
You're suggesting that
Would you be willing to
I'm not so sure what

ly $26 is a higher

, but also our offer is
ent from a 100% stock.
of time in that we can
ands very, very quickly.
ognized for the fact

P does not significantly
s of market share of
amount of regulatory

t might be introduced

d IBP, we would seem to
he other offers in the

Iking about these

e even before synergies,
me of the negative

n IBP's proxy statements
be as poor as $1.94 a
tly accretive projection
negative earnings

y prepared statements,
bers that are available
deal. So those numbers
d our attention, and in

ed in everything we know

e of Christine McCracken
ead, ma'am.

t anti-trust wouldn't be
uld comment on the total
ibly being an issue. If
hink that's a

knowledge of the

cut guidance from folks
see it as an issue.

out there in the

the pork business, the
s, and the ostrich

ks out there servicing

e. It just takes the

d puts them in a
service their customers
is.



C. McCracken So at this point you're really not a
challenge to this?

J. Tyson | don't anticipate any challenge, bu

C. McCracken Okay. | guess in the past you've gi
your tolerance for debt was and leve
56% on a combined basis, at this off
stretching that a bit. How long wou
this level? You've obviously made i
that debt. Are you comfortable at t
timeframe are you talking about brin

S. Hankins  We're certainly comfortable at this
now. As far as timeframe of bringin
say this has a strong cash flow comp
expect the next three to four years
results in bringing that debt down.

J. Tyson I think you'll see the same style of
you saw us here on the poultry side
care of our business and look for op
along. That same discipline will ex
getting our balance sheet in shape f
opportunity. We will demonstrate th
stuff like that.

| think when you run your models and
forward basis, the cap ex component
both companies and that's an opportu
either side. Either spend it for gr
should it get a little bumpy we reac

as much money on cap ex and really a
responsibility to pay down debt. Bu
conservative.

C. McCracken Okay. One final question, have you
IBP? Have you made your intentions
keep management in place aside from
sent?

J. Tyson The answer is I've had very nice con
Peterson and Dick Bond there at IBP.
think you all out there recognize, t
two gentlemen have done in building
they have. | actually look forward
their advice and their wisdom on how
to grow our customer base and grow o

C. McCracken Excellent. Thank you.

Moderator ~ We have a question from the line of
Bank Corp., Piper Jaffray. Please g

G. Dahlman  Yes, | have two questions. The firs
the past in being in the beef and po
particularly great. | was wondering
little more details of what you see
really can push this into a growth ¢

nticipating any

t that's to be seen.

ven guidance as to what
rage. Obviously here at
er price you're

Id you expect to be at

t a priority to pay down
his level and what

ging that debt down?

level as it stands right
g that down, I'll just
onent to it and we

to show very positive

cash management that
is pay down debt, take
portunities as they come
ist that you saw us

or a potential

e same discipline and

stuff on that on a go

is significant between
nity to manage that
owth to match up or

h in there and not spend
ccelerate the

t we will be that

spoken to management at
to extend an offer or
the letter that you

versations with Mr.

| recognize, and |
he great job that those
the great company that
to their council, to

we both work together
ur business.

George Dahlman with U.S.
o ahead, sir.

t one is your record in
rk sector have not been
if you could go into a
different this time that
ompany?



J. Tyson

The second question is, have you had
two of IBP's major shareholders, Smi

I'll answer the last question. We h
Smithfield, ADM or any of the other
shareholders. And the difference be
are two individuals, Bob Peterson an
understand the beef and pork industr

The scale of the situation | think ¢

scale of going to customers, because
the landscape of customers was a lit
see our customers consolidating, as
consolidate, as we see the food serv
consolidate, how you manage those re
They've moved more from a geographic
customer-focused management. That w
with the IBP folks, to go in and man
with customers so we can work effici
cost out of the system, to service t
create great value for the American

G. Dahlman  Thank you.

Moderator

N. Kiano

J. Tyson

N. Kiano

J. Tyson

N. Kiano

Bear Stearns. Please go ahead, sir.

| just wanted to know, is this price
adjustment of any due diligence and
you have started doing?

No, we have not started due diligenc

of how the process is being run. Th

we extend a letter to the special co

step is for the special committee to

sign a confidentiality agreement. |
special committee would act on that
hours and then from there we'll sta
process.

| would think, like any good folks w
the due diligence process may or may
But | tell you, based on what | know
think we're only going to find good
situation, unlike some other deals w
we found some surprises we didn't li

Is that to say if you find good surp
potential for a price increase versu
and there being the potential for a

We will pay a fair value for what th
| would hope if we find good surpris
to pay down debt.

Okay. Thank you.

The next question comes from the lin

any conversations with
thfield and ADM?

ave not talked to
significant

tween last time and now
d Dick Bond, who

y.

omes into play. The
eight or nine years ago
tle different. As we

we see the retailers

ice industry

lationships has changed.
al management into a
ill allow us, together
age those opportunities
ently together to take
he customers and to
consumer.

e of Nick Kiano with

subject to any
such? Is that something

e, and that's a function
e process required that
mmittee first. The next
accept that and then
would believe that the
in the next 24 to 48

rt our due diligence

orking and looking, that
not discover things.
about Bob and Dick, |
surprises in this

e've gotten into where
ke.

rises there's a
s finding bad surprises
price decrease?

e market recognizes, and
es we can use that money



Moderator ~ We have a question from the line of

M. Liss

American Century Investment. Please

Good morning, gentlemen. | think so
really help us to understand exactly
move at this point is if you could e
more detail some of the synergies th
out of this deal. The question was
us a real quick answer. We could re
explanation as to why chicken and po
together.

S. Hankins  Well, | would answer that first. We

M. Liss

without any synergies into the price
we're buying it in a pure sense. We
funny number in there to justify our
think it's a conservative approach a
businessman's approach.

| do believe that as we get into und
their business, we will see synergie
purchasing synergies, logistics, sal

go forward basis. They have some pr
we'll be able to take and put some p
we can't do today. We'll be able to
facilities and get some new products
They have some products that they ca
plants.

Those are some of the synergies that
reduce the need for cap ex on either
Then as we approach the customer, th
the customer opportunity will help u
dollars, our sales dollars and our a

But I'll come back to the first posi

the deal from was how can this thing
synergies to pay for it? And we're
synergies to pay for it. We're coun
proposition of Tyson Foods and the b
IBP in their combinations to make th
all synergies we find will just help
reduction.

Okay, so let me ask a follow up. If
based on synergistic motives, then e
it.

S. Hankins ~ Well, | don't think that was the ans

that we're not doing it because of s
because there will be obvious synerg
Certainly we are not into due dilige
the type of position to talk about t
also IBP is a very good company, a v
team. We look at them very, very hi
go in and find terribly remarkable o
their business for those types of sy

Michael Liss with
go ahead.

mething that would

why you're making this
xplain in a little bit

at you're going to get
asked and you just gave
ally use some

rk and beef work

're making our offer
of the situation, so
don't have to have a
purchase price. |
nd it's a fair

erstanding the depth of
s in customer support,
es and G&A dollars on a
ocessing plants that
roducts into today that
use some of their

into our product line.

n use some of our

| would see that would
side of the fence.

e efficiency of managing
s manage our marketing
dministrative dollars.

tion that we approached
work without having the
not counting on

ting on the business
usiness proposition of

e deal work. Any and
accelerate our debt

you're not doing this
xplain why you are doing

wer to the question,
ynergistic motives,

ies within the deal.

nce and not at all in
hose quantitatively, but
ery strong management
ghly and don't expect to
pportunities within
nergies.



J. Tyson

M. Liss

We've looked on this deal without sy
our analysis without synergies and i
deal without synergies. And as to u
doing this, this is an opportunity f

be a very large player in the overal
we've said, a point in time opportun
significant move with our business.

I think one of the reasons that you'
gross margin improvements are coming
belief is that those gross margins a
accelerate because they have positio
downstream value added products. |
probably five to ten years behind wh
was, but they're the first one there
organized and ready to go. They hav
they have the management in place an
It's just a unique opportunity for u
acceleration of gross margins from t

They're on a very good path, and whe
what it brings to the party, soto s

with Tyson being the number one prov
business. When you look at retail,
case ready beef or case ready pork,
chicken and we basically invented th
years ago and are the major provider
chicken.

So we understand these marketplaces
marketplaces in significant detail,
added component. They are on that p
nothing but good for us to combine w
path that they're already on.

Okay, thank you.

Moderator ~ Our next question comes from the lin

Prudential Securities. Please go ah

J. McMillin  Good morning, everybody. I'm up her

J. Tyson

Just to try to understand, there alr
beef, poultry and pork company, and
shots at ConAgra in this conference
take shots at IBP's board for not of
everybody...both Smithfield and Tyso
just in terms of why this combined ¢
than what we have seen out of ConAgr

Well | believe that if you look at t
they've been working hard to get the
up; they've been working hard to get
cleaned up; and they've been working
chicken industry cleaned up. As of
either one of those in either one of

Tyson is there and done. IBP is the
further down the road.

nergies, and we've done
tis a very, very good
[timate reason why we're
or growth and for us to

| protein market. As

ity for us to make a

Il see is where the
from IBP, and our

re only going to

ned themselves with
would say that IBP is
ere the poultry industry
ready to go. They're
e their team in place,

d they're ready to go.

s to combine that

heir product mix change.

n you think of Tyson and
peak, you're dealing
ider to the food service
and we talk in terms of
look back to case ready
at category twenty plus
out there of case ready

and we understand these
especially the value

ath and we think it's

hat we know with the

e of John McMillin with
ead, sir.

e in Boston by myself.
eady is an existing

| don't mean to take
call. If anything I'll
fering this for sale to
n have come in. But
ompany might do better
a?

he folks at ConAgra,

ir beef business cleaned
their pork industry

hard to get their

now they have not done
those categories.

re and done. So we're



J. McMillin  I'm just talking about the combined
businesses from a sales growth stand
customer standpoint. What benefity
company that has all of this togethe

J. Tyson I think you might shape it in, if yo
when they go to the marketplace. Pr
with their broad range of products,
and they manage a whole category in
You can see some of that type of phi
available to this. You go into a cu
to help manage a category of protein
the category on a go forward basis.
of the significant opportunities.

J. McMillin 1 don't know if you went over this b
apologize, but it would seem to me t
to get this through regulatory hurdl
Smithfield, which would also be a co
appreciate your explaining to Jeff t
$25, but also you'd probably get to
get to $25, isn't that correct?

S. Hankins  John, that's exactly correct. We fe
initial entry point be better that b
of the offer versus all stock and al
referenced, the regulatory landscape
an advantage that we have.

J. Tyson | think it's publicly been said that
desire to close in nine to twelve mo
difference between our deal and the
have a price to buy the company and
to take an option to buy the company
difference.

J. McMillin - Thanks a lot.

Moderator ~ We have a follow up question from th
with Prudential Securities. Please

J. Kanter  The bulk of my questions have been a
to say that with IBP going deep into
long-term game plan here is to see a
pork. Is that fair?

J. Tyson As to the branding question, that br
been discussed. | think IBP, with w
the Thomas Wilson brand, is taking h
organized. So the question of wheth
be applied to beef and pork is still
think we'll take small steps in that

synergies between the
point or a serving the
ou get by having a

r?

u look at what P&G does
octor and Gamble goes in
they go into a customer

a range of products.
losophy maybe being
stomer and you're able

, not just a subset of
That's where we see one

efore, if you did |

hat you should be able
es a lot quicker than
mpetitive advantage. |
hat $26 is higher than
$26 earlier than you'd

el besides having the
oth the cash component
S0 just what you

around this should be

Smithfield's got a
nths. | think maybe a
Smithfield deal is we
Smithfield has a price
. That's a big

e line of Jeff Kanter
go ahead.

nswered, but is it fair
case ready that the
Tyson beef and a Tyson

anding question has not
hat they're doing with
old. It's very well

er the Tyson name would
to be discovered. |



In maybe some of your downstream products you nhigtdable to cross the name over. But when you gtheve and you talk around in the
food service community and you talk around in il community, the IBP/Thomas Wilson brand namedry well accepted and it's very
well understood out there. So | think what we learwwhen we were in the beef

and pork industry is you need to hav
and you need to make sure that you'v
management team in place to help you
We have discovered that in IBP.

J. Kanter  Okay, well thank you.

Moderator ~ The next question comes from the lin
Stearns. Please go ahead.

N. Kiano | have a follow up question. You ha

spoke to bodies in Washington, | gue

aspects or hurdles. It really doesn

are many. Is there something that |

something you are somewhat concerned

J. Tyson No, we just touched base with our le

guides us on when you ask a "what if

not talked to any government agencie

N. Kiano In asking that "what if" question, d

J. Tyson None.

N. Kiano Okay, thank you.
Moderator ~ Mr. Gottsponer, there are no other q
please continue.

L. Gottsponer Then I think we will thank you guys
and we'll stop there.

J. Tyson | thank everybody out there and | th

out there at IBP that maybe are list

call. |1look forward to two great c

together in the marketplace. Everyb

Moderator  Ladies and gentlemen, this conferenc
replay after 12:30 p.m. today until
midnight. You may access the AT&T E
Service at any time by dialing 1-800
the access code of 554811. Internat
dial 320-365-3844.

That does conclude our conference fo
your participation and for using AT&
Teleconference Service. You may now

e a certain scale size
e got the right
run those businesses.

e of Nick Kiano of Bear

d mentioned that you had
ss regarding regulatory

't seem to me that there
'm missing? Is there
about?

gal counsel that always
" question. So we have
s.

id any concerns come up?

uestions. Thank you,

for joining us today,

ank all the great folks
ening to the conference
ompanies working well
ody have a great day.

e will be available for
January 4, 2001 at
xecutive Playback
-475-6701 and entering
ional participants may

r today. Thank you for
T's Executive
disconnect.
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