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PROSPECTUS

Exchange Offer for
$350,000,000

65/8% Notes due 2011

�
We are offering to exchange new registered 65/8% Notes due 2011 for all of our outstanding unregistered 65/8% Notes due
2011.

�
The exchange offer expires at 5:00 p.m., Minneapolis time, on January 2, 2002, unless we extend it.

�
The exchange will not be a taxable event for U.S. federal income tax purposes.

�
The terms of the new notes are substantially identical to those of the original notes, except for the transfer restrictions and
registration rights relating to the original notes and except that the new notes will not provide for the payment of additional
interest under circumstances relating to the timing of the exchange offer.

�
The new notes will not trade on any national securities exchange and, therefore, we do not anticipate that an active public
market in the new notes will develop.

See the section titled "Risk Factors" beginning on page 8 to read about important factors you should consider before participating in
this exchange offer.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is December 3, 2001.
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You should rely only on the information contained or incorporated by reference in this prospectus or to which we have referred you.
We have not authorized any other person to provide you with different information. We are not making an offer of these securities in
any jurisdiction where the offer is not permitted. You should not assume that the information contained in this prospectus is accurate as
of any date other than the date on the front cover of this prospectus. Our business, financial condition, results of operations and
prospects may have changed since that date.

This prospectus incorporates important business and financial information about the company that is not included in or delivered
with this prospectus. You may obtain documents that we file with the Securities and Exchange Commission and that are incorporated
by reference in this prospectus at no cost by writing or telephoning us at: Director of Investor Relations, Hormel Foods Corporation, 1
Hormel Place, Austin, Minnesota 55912-3680, USA, telephone (507) 437-5611. To obtain timely delivery, please make your request for
information no later than December 24, 2001, which is five business days before the expiration of the exchange offer.

Trademarks

    This prospectus includes trademarks of ours and trademarks of other companies, including trademarks of The Turkey Store Company. All
brand names or other trademarks appearing in this prospectus are in italics and are the property of their respective holders.
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PROSPECTUS SUMMARY

This summary highlights selected information and may not contain all the information that is important to you. We encourage you to read the
entire prospectus, the documents incorporated by reference in this prospectus and the other documents to which this prospectus refers. As used
in this prospectus, all references to "Hormel," "we" and "us" and all similar references are to Hormel Foods Corporation and our consolidated
subsidiaries, unless otherwise stated or the context otherwise requires.

The Exchange Offer

Exchange offer We are offering to exchange $350 million in aggregate principal
amount of our 65/8% Notes due 2011 that have been registered under
the Securities Act of 1933 for a like principal amount of our
outstanding unregistered 65/8% Notes due 2011.

For procedures for tendering, see "THE EXCHANGE
OFFER�Procedures for Tendering Original Notes."

Expiration date The exchange offer will expire 20 business days after effectiveness
of the registration statement, at 5:00 p.m., Minneapolis time, on
January 2, 2002, unless we extend it.
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Withdrawal rights You may withdraw your tender of original notes at any time before
the exchange offer expires.

Federal income tax consequences The exchange of original notes for new notes will not result in any
income, gain or loss to you for U.S. federal income tax purposes.

Exchange agent U.S. Bank Trust National Association is serving as the exchange
agent in connection with the exchange offer.

Resale without further registration We believe that you may resell or otherwise transfer the new notes
received in the exchange offer without complying with the
registration and prospectus delivery provisions of the Securities Act
so long as you are not a broker-dealer and you meet the following
conditions:

� you are not our "affiliate" within the meaning of Rule 405
under the Securities Act;

� you acquire the new notes issued in the exchange offer in the
ordinary course of your business; and

� you have no arrangement or understanding with any person to
participate in the distribution of the new notes.

By signing the letter of transmittal and tendering your original notes,
you will be making representations to this effect. You may incur
liability under the Securities Act if:

� any of the representations listed above are not true; and

� you transfer any new note issued to you in the exchange offer
without delivering a prospectus meeting the requirements of
the Securities Act or an exemption from the registration
requirements under the Securities Act.
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We do not assume or indemnify you against liability under these
circumstances, which means that we will not protect you against any
loss incurred as a result of this liability under the Securities Act.

Restrictions on resale by
broker-dealers

Each broker-dealer that has received new notes for its own account
in exchange for original notes that were acquired as a result of
market-making or other trading activities must acknowledge that it
will deliver a prospectus meeting the requirements of the Securities
Act in connection with any resale of the new notes. A broker-dealer
may use this prospectus in connection with any resale for a period of
180 days from the issuance of the new notes.

Consequence of failure to exchange If you are eligible to participate in the exchange offer and you do not
tender your original notes, you will not have further exchange or
registration rights and you will continue to hold notes subject to
restrictions on transfer.

Terms of New Notes

Issuer Hormel Foods Corporation

Securities offered $350 million in principal amount of 65/8% Notes due 2011, maturing
on June 1, 2011. The form and terms of the new notes will be the
same as the form and terms of the original notes, except that:
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� the new notes will have been registered under the Securities
Act; and

� the new notes will not contain terms providing for payments
of additional interest under circumstances relating to the
timing of the exchange offer.

Interest The notes will accrue interest at a rate of 65/8% per year, payable in
arrears on June 1 and December 1, beginning December 1, 2001.

Interest calculations Based on a 360-day year of twelve 30-day months.

Ranking The new notes will be our senior unsecured obligations and will rank
equally with all of our other unsecured and unsubordinated
indebtedness, including our credit facility. The notes will be
effectively subordinated to $197,000,000 in liabilities of our
subsidiaries, including trade payables.

Optional redemption The new notes will be redeemable in whole or in part, at our option,
at any time, at a redemption price equal to the greater of:

� the principal amount being redeemed; or
4

� the sum of the present values of the remaining scheduled
payments of principal and interest on the notes being
redeemed, discounted to the redemption date on a semi-annual
basis (assuming a 360-day year consisting of twelve 30-day
months) at the Treasury Rate (as defined elsewhere in this
prospectus) plus 20 basis points, plus, in each case, accrued
and unpaid interest on the notes to the redemption date.

Denominations $1,000 and integral multiples of $1,000 in excess thereof.

Absence of market for the notes The new notes are a new issue of securities with no established
trading market. We currently have no intention to apply to list the
new notes on any securities exchange or to seek their admission to
trading on any automated quotation system. Accordingly, there can
be no assurance as to the development or liquidity of any market for
the new notes.

No limit on debt The indenture governing the new notes does not limit the amount of
unsecured debt that we may issue or provide holders any protection
should we be involved in a highly leveraged transaction.

Certain covenants The indenture contains covenants that, among other things, limit the
ability of Hormel and some of our subsidiaries to:

� issue, assume or guarantee additional secured indebtedness;
and

� engage in sale and lease-back transactions.

These covenants are subject to important exceptions and
qualifications, which are described under the heading
"DESCRIPTION OF THE NEW NOTES."

Events of default Each of the following is an event of default with respect to the 65/8%
Notes:
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� our failure to pay principal of or premium, if any, on any notes
when due;

� our failure for 30 days to pay interest on any notes when due;

� our failure to perform other covenants with respect to the
notes for 90 days after notice of failure delivered by the
trustee or holders of at least 25% in aggregate principal
amount of the notes then outstanding; and

� certain events of bankruptcy, insolvency or reorganization of
Hormel.

Remedies If any event of default occurs and is continuing with respect to the
65/8% Notes, the trustee under the indenture or holders of at least
25% in aggregate principal amount of outstanding notes may declare
the principal balance of such notes immediately due and payable.
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Our Business

    Hormel is a multinational manufacturer, processor and marketer of consumer-branded meat and food products. We had sales in fiscal 2000
(year ended October 28, 2000) of $3.7 billion. Our trademarks include such names as SPAM, Mary Kitchen, Hormel, Dinty Moore, Stagg, Cure
81, Always Tender and Di Lusso. We also produce and sell a variety of branded turkey products under the Jennie-O label and, as of February 24,
2001, The Turkey Store label. Our principal products are meat and food products that are sold fresh, frozen, cured, smoked, cooked and canned.

    We have 26 production facilities located principally in the Midwestern United States. Although pork remains the major raw material for many
of our products, we are seeking to expand our manufacturing and distribution of branded, consumer packaged items and thereby decrease our
dependence upon the commodity fresh meat business. In furtherance of this strategy, on February 24, 2001, we purchased all of the outstanding
shares of The Turkey Store Company for $334.4 million in cash, subject to adjustment. The Turkey Store Company is a leading producer,
processor and marketer of fresh and cooked turkey products, marketed principally under The Turkey Store brand. We have combined the
operations of The Turkey Store Company with our Jennie-O Foods operations. Jennie-O Foods is the world's largest turkey processor, having
processed more than 865 million pounds last year. The acquisition of The Turkey Store Company gives us annual turkey production of more
than 1.2 billion pounds.

    Our business can be divided into four categories: Grocery Products, Refrigerated Foods, Jennie-O Turkey Store and All Other. Grocery
Products primarily includes the processing, marketing and sale of shelf-stable food products sold predominately in the retail customer market,
including to grocery stores and large discount chains. Refrigerated Foods consists of the processing, marketing and sale of branded and
unbranded pork products for the retail, foodservice and fresh customer markets. Refrigerated Foods also includes our Hormel HealthLabs
business, which manufactures, markets and sells nutritionally enhanced food products to hospitals, nursing homes and other health facilities.
Jennie-O Turkey Store focuses primarily on the processing, marketing and sale of branded and unbranded turkey products for the retail,
foodservice and fresh customer markets. All Other includes a variety of smaller, dissimilar business units. These businesses produce, market and
sell beef products, food packaging (i.e., casings for dry sausage) and food equipment, and manufacture, market and sell our products
internationally. The businesses in All Other include Dan's Prize, Vista International Packaging Corporation, AFECO, and Hormel Foods
International Corporation. On July 20, 2001 we announced that we have agreed to sell our food equipment unit included in the All Other
category.

    Internationally, we market our products through Hormel Foods International Corporation. Hormel Foods International has a presence in the
international marketplace through joint ventures and placement of personnel in strategic foreign locations such as China and Spain. Minority
investments in food companies in Spain and the Philippines have resulted in our increased presence in those areas. We also have manufacturing
facilities in Beijing and Shanghai, China, which produce both western and Chinese-style products. These styles of products consist of fresh
meats, smoked meats, pizza toppings, bakery items and poultry products.

    Our principal executive offices are located at 1 Hormel Place, Austin, Minnesota 55912-3680. Our telephone number at this location is
(507) 437-5611.
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Ratios of Earnings to Fixed Charges

    The following table shows our ratios of earnings to fixed charges for the periods indicated. This information should be read in conjunction
with the information contained in the consolidated financial statements and the accompanying notes incorporated by reference in this prospectus.

Year Ended Last Saturday of October

2001 2000 1999 1998(1) 1997

Ratio of earnings to fixed charges 9.3x 14.0x 14.5x 12.6x 9.5x

(1)
Results for 1998 include a gain of $28.4 million from the sale of our gelatin plant located in Davenport, Iowa.

    In calculating the ratio of earnings to fixed charges, earnings consist of income before income taxes plus fixed charges. Fixed charges consist
of interest expense (which includes debt issuance costs) and one-third of rental expense, which we deem to be a reasonable estimate of the
portion of our rental expense that is attributable to interest.
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RISK FACTORS

    An investment in Hormel involves a number of risks. You should consider carefully the following risk factors, together with the other
information in this prospectus, before exchanging the original notes for the new notes. The risks involved with an investment in the new notes
include:

Risks Relating to the Exchange Offer

Because there is no public market for the new notes, their value may be reduced, and you may be unable to sell your new notes.

    The new notes will be registered under the Securities Act, but will constitute a new issue of securities for us for which there currently is no
public trading market. We do not intend to list the notes on any national securities exchange or automated quotation system, and it is possible
that a liquid trading market for the new notes will never develop. If that is the case, holders of new notes may be unable to sell their new notes,
or may be unable to sell their new notes at a price equal to or higher than what they paid for the old notes.

    If a trading market does develop, the new notes might trade at higher or lower prices than their principal amount or purchase price, depending
on many factors, including prevailing interest rates, the market for similar securities and our financial performance.

    The initial purchasers are not obligated to make a market in the new notes, and any market-making activity with respect to the new notes may
be discontinued at any time without notice. In addition, any market-making activity will be subject to the limits imposed by the Securities Act
and the Securities Exchange Act, and may be limited during the exchange offer.

If you participate in the exchange offer for the purpose of participating in a distribution of the new notes, you could be deemed to be an
underwriter under the Securities Act.

    If you exchange original notes in the exchange offer for the purpose of participating in a distribution of the new notes, you may be deemed to
be an underwriter under the Securities Act. If so, you will be required to comply with the registration and prospectus delivery requirements of
the Securities Act in connection with any resale of the new notes.

Your original notes will not be accepted for exchange if you fail to follow the exchange offer procedures.
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    We will issue new notes pursuant to this exchange offer only after the timely receipt of your original notes, a properly completed and duly
executed letter of transmittal and all other required documents. Therefore, if you want to tender your outstanding notes, please allow sufficient
time to ensure timely delivery. If we do not receive your original notes, letter of transmittal and other required documents, in proper form, by the
expiration date of the exchange offer, we will not accept your original notes for exchange. We are under no duty to notify you of defects or
irregularities with respect to your tender of original notes for exchange. If there are defects or irregularities with respect to your tender of
original notes, we will not accept your original notes for exchange.

If you do not exchange your original notes for new notes, your original notes will continue to be subject to the existing transfer restrictions
and you may be unable to sell your original notes.

    We did not register the resale of the original notes, nor do we intend to do so following the exchange offer. Consequently, original notes that
are not tendered in the exchange offer will continue to be subject to the existing transfer restrictions described in the original notes. In general,
you may offer or sell the original notes only if the resale is registered under the Securities Act and state securities laws or if the original notes are
offered and sold pursuant to an exemption from these requirements. If you do not exchange your original notes, you will lose your right to have
your original
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notes registered under the federal securities laws. Additionally, to the extent other original notes are tendered and accepted in the exchange offer,
the trading market, if any, for the remaining original notes likely would be diminished, and there could be a significant diminution in the value
of the original notes as compared to the value of the new notes. As a result, if you hold original notes after the exchange offer, you may be
unable to sell your original notes at a price that is equal to or greater than the principal amount or purchase price of the original notes, if at all.

Risk Factors Relating to the Notes

Increased indebtedness could adversely affect our financial condition and prevent us from fulfilling our obligations under the new notes.

    The indenture governing the new notes permits us to incur additional unsecured indebtedness. The degree to which Hormel is leveraged could
have important consequences to our business, including:

�
increased vulnerability to adverse general economic, industry and competitive conditions;

�
impaired ability to obtain additional financing for future working capital, capital expenditures, acquisitions, general
corporate purposes or other purposes;

�
dedication of a significant portion of our cash flow from operations to the payment of principal and interest on indebtedness,
thereby reducing the funds available for operations and future business opportunities; and

�
our inability to make payments on the notes when due.

Additionally, we may experience increased costs in the event of rising interest rates. Our ability to make scheduled payments of principal or
interest on, or to refinance, our indebtedness depends on our future business performance, which is subject to economic, financial, competitive
and other factors beyond our control.

The terms of our debt may restrict our ability to plan for or respond to changes in our business.

    The terms of our credit facility and other debt agreements contain covenants that could limit our operating and financial flexibility. Our credit
facility contains a financial covenant that requires the maintenance of the net debt to EBITDA ratio not greater than 2.5 to 1.0. In addition, the
credit facility imposes restrictions on Hormel and certain of our subsidiaries regarding liens, mergers and consolidations, and sale and leaseback
transactions. The new notes impose limitations on our future incurrence of secured indebtedness. These terms could prevent us from expanding
or reorganizing our existing business, pursuing new business opportunities or otherwise responding to changes in our business or industry.
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Risks Relating to Our Business

Fluctuations in commodity prices of pork, poultry and feed ingredients could harm our earnings.

    Our results of operations and financial condition are largely dependent upon the cost and supply of pork, poultry and feed grain as well as the
selling prices for many of our products, which are determined by constantly changing market forces of supply and demand over which we have
limited or no control.

    The live pork industry has been moving rapidly to very large, vertically integrated, year-round confinement operations operating under
long-term supply agreements. This has resulted in fewer hogs being available on the cash spot market. The decrease in the supply of live hogs on
the cash spot market could severely diminish the utilization of slaughter facilities and increase the cost of the raw materials they produce. We,
along with others in the industry, use long-term supply contracts to
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manage the effects of this trend and to assure a stable supply of raw materials while minimizing extreme fluctuations in costs over the long-term.
This may result, in the short term, in costs for live hogs that are higher than the cash spot market depending on the relationship of the cash spot
market to contract prices, and these higher costs could harm our short-term financial results.

    Jennie-O Turkey Store contracts with turkey growers annually to supplement the turkeys it raises to meet its raw material requirements for
whole birds and processed turkey products. Jennie-O Turkey Store results are affected by the cost and supply of feed grains, which fluctuate due
to climate conditions, production forecasts and supply and demand conditions at local, regional, national and worldwide levels. Higher costs and
lower supply of feed grains could harm our financial results.

Outbreaks of disease among the turkey flocks of Jennie-O Turkey Store could harm our revenues and operating margins.

    Turkey flocks are subject to losses from disease, including pneumo-virus. If the turkey flocks of Jennie-O Turkey Store were widely affected
by pneumo-virus or other diseases, our supply of turkeys would decrease, our costs would increase, and our business operations and financial
results would suffer.

Market demand for our products may fluctuate due to competition from other producers.

    We face competition from producers of other meats and protein sources, especially beef, chicken and fish. The bases on which we compete
include:

�
price;

�
product quality;

�
brand identification;

�
breadth of product line; and

�
customer service.

Demand for our products also is affected by our competitors' promotional spending and the effectiveness of our advertising and marketing
programs. We may be unable to compete successfully on any or all of these bases in the future.

Our operations are subject to the general risks of the food industry.

    The food products manufacturing industry is subject to the risks posed by:
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�
adverse changes in general economic conditions;

�
food spoilage or food contamination;

�
evolving consumer preferences and nutritional and health-related concerns;

�
federal, state and local food processing controls;

�
consumer product liability claims;

�
product tampering; and

�
the possible unavailability and/or expense of liability insurance.

If one or more of these risks were to materialize, our revenues could decrease, our costs of doing business could increase and our operating
results could be harmed.
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    In addition, the food industry is experiencing a period of consolidation, and the success of any future acquisitions by Hormel will depend
substantially on our ability to integrate newly acquired operations successfully with our existing operations. If we are unable to integrate new
operations successfully, our financial results and business reputation could suffer.

Government regulation, present and future, exposes us to potential sanctions and compliance costs that could adversely affect our business.

    Our operations are subject to extensive regulation by the U.S. Department of Agriculture, the U.S. Food and Drug Administration and other
state and local authorities that oversee food safety standards and the processing, packaging, storage, distribution, advertising and labeling of our
products. Our manufacturing facilities and products are subject to constant inspection by federal, state and local authorities. Claims or
enforcement proceedings could be brought against us in the future. Additionally, we may be unable to comply with new or modified laws and
regulations. Our failure to comply with applicable laws and regulations could subject us to civil remedies, including fines, injunctions, recalls or
seizures, as well as potential criminal sanctions.

We are subject to stringent environmental regulation and potentially subject to environmental litigation, proceedings and investigations.

    Our past and present business operations and ownership and operation of real property are subject to extensive and increasingly stringent
federal, state and local environmental laws and regulations pertaining to the discharge of materials into the environment and the handling and
disposition of wastes (including solid and hazardous wastes) or otherwise relating to protection of the environment. Compliance with these laws
and regulations, and our ability to comply with any modifications to these laws and regulations, is material to our business. New matters or sites
may be identified in the future that will require additional investigation, assessment or expenditures. In addition, some of our facilities have been
in operation for many years and, over time, we and other prior operators of these facilities may have generated and disposed of wastes that now
may be considered hazardous. Future discovery of contamination of property underlying or in the vicinity of our present or former properties or
manufacturing facilities and/or waste disposal sites could require us to incur additional expenses. The occurrence of any of these events, the
implementation of new laws and regulations, or stricter interpretation of existing laws or regulations, could adversely affect our financial
condition.

Our foreign operations pose additional risks to our business.

    We operate our business and market our products internationally. Our foreign operations are subject to the risks described above, as well as to
risks related to fluctuations in currency values, foreign currency exchange controls, compliance with foreign laws and other economic or
political uncertainties. International sales are subject to risks related to general economic conditions, imposition of tariffs, quotas, trade barriers
and other restrictions, enforcement of remedies in foreign jurisdictions and compliance with applicable foreign laws, and other economic and
political uncertainties. All of these risks could result in increased costs or decreased revenues, which could harm our financial results.
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Deterioration of labor relations or increases in labor costs could harm our business.

    We have approximately 15,000 employees, of which approximately 4,400 are represented by labor unions, principally the United Food and
Commercial Workers' Union. A significant increase in labor costs or a deterioration of labor relations at any of our facilities that results in work
slowdowns or stoppages could harm our financial results.
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We have only recently acquired The Turkey Store Company and may not be able to integrate its operations successfully over the long term.

    We only recently began to operate Jennie-O and The Turkey Store Company as a combined entity, and we cannot ensure you that we will
successfully integrate the two businesses or that Jennie-O Turkey Store will achieve expected synergies. Additionally, over time we may become
aware of unanticipated liabilities related to the acquisition. The occurrence of any of these events could hinder our ability to adjust rapidly to
changing market conditions, make us more vulnerable in the event of an economic downturn, or place us at a competitive disadvantage relative
to less leveraged competitors.
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FORWARD-LOOKING STATEMENTS

    You should be aware that this prospectus (including the documents and information incorporated into this prospectus by reference) contains
forward-looking statements with respect to our financial condition, results of operations, plans, objectives, future performance and business.
Forward-looking statements include predictions of future results and may contain the words "expects," "believes," "will," "will deliver,"
"anticipates," "projects" or words or phrases of similar meaning. Our actual results for future periods could differ materially from historical
earnings and those anticipated or projected in forward-looking statements. In particular, our future results could be affected by the factors
described under "RISK FACTORS" beginning on page 8 of this prospectus. Additional factors that could affect our operating results and cause
our actual results to differ materially from the opinions and statements expressed with respect to future periods include the following factors, in
no particular order of priority:

�
issues related to food safety, including costs resulting from product recalls, regulatory compliance and any related claims or
litigation;

�
changes in the availability and relative costs of labor;

�
our ability to successfully integrate newly acquired businesses into existing operations;

�
market conditions for finished products, including the supply and pricing of alternative proteins;

�
our ability to realize expected efficiencies through the adoption of an Economic Value Added system;

�
pricing and promotional spending activities of our competitors;

�
fluctuations in the cost and availability of raw materials including pork, poultry and feed grain;

�
changes in governmental rules and regulations and laws, including changes in accounting standards, environmental laws and
occupational health and safety laws;

�
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sales volume and mix of our products, which may differ from planning assumptions;

�
effectiveness of our advertising and marketing programs;

�
consolidation among members of the grocery trade, and efforts by the trade to promote in-house brands;

�
access to foreign markets together with foreign economic conditions, including currency fluctuations;

�
adverse results from ongoing litigation; and

�
the effect of, or changes in, general economic conditions.

    See "WHERE YOU CAN FIND MORE INFORMATION."

USE OF PROCEEDS

    This exchange offer is intended to satisfy our obligations under the registration rights agreement entered into in connection with the issuance
of the original notes. We will not receive any cash proceeds from the issuance of the new notes in the exchange offer.

    The net proceeds from the sale of the original 65/8% Notes were approximately $345,795,000, after deduction of offering expenses. We used
the net proceeds to repay short-term indebtedness in the amount of $325,000,000 with an interest rate of 4.665%, maturing October 30, 2001.
This included all of the indebtedness incurred in connection with The Turkey Store Company acquisition.
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THE EXCHANGE OFFER

Purpose and Effect

    We sold the original 65/8% Notes on June 4, 2001 in a private placement offering to five initial Qualified Institutional Buyers (as defined in
Rule 144A under the Securities Act) in a transaction exempt from the registration requirements of the Securities Act. Therefore, those notes are
subject to significant restrictions on resale. In connection with these issuances, we entered into registration rights agreements with the initial
purchasers under which we agreed to file an exchange offer registration statement under the Securities Act and, upon effectiveness of the
registration statement, offer to you the opportunity to exchange your original 65/8% Notes for a like principal amount of registered 65/8% Notes.

    Based on interpretations by the staff of the Securities and Exchange Commission (or "SEC") found in no-action letters issued to third parties,
if you are not our "affiliate" within the meaning of Rule 405 under the Securities Act, we believe that you may resell or otherwise transfer the
new notes that we are issuing to you in the exchange offer without compliance with the registration and prospectus delivery provisions of the
Securities Act. However, the new notes must be acquired in the ordinary course of your business. In addition, you must not engage in, intend to
engage in or have any arrangement or understanding with any person to participate in, a distribution of the new notes.

    If you tender in the exchange offer for the purpose of participating in a distribution of the new notes, or if you are a broker-dealer who
purchased the original notes from us for resale pursuant to Rule 144A or any other available exemption under the Securities Act, you cannot rely
on the interpretations by the staff of the SEC stated in these no-action letters. Instead, you must comply with the registration and prospectus
delivery requirements of the Securities Act in connection with any sale or transfer, unless an exemption from these requirements is otherwise
available.

    Furthermore, each broker-dealer that receives new notes for its own account in exchange for the original notes, where the broker-dealer
acquired the original notes as a result of market-making or other trading activities, must acknowledge in a letter of transmittal that it will deliver
a prospectus meeting the requirements of the Securities Act in connection with any resales of those new notes. The letter of transmittal states that
by making this acknowledgment and delivering a prospectus, a broker-dealer will not be deemed to admit that it is an "underwriter" within the
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meaning of the Securities Act. We have agreed that this prospectus may be used by a broker-dealer for resales of new notes issued to it in the
exchange offer for a period of 180 days from the issuance of the new notes. We have the right, under limited circumstances, to suspend the use
of this prospectus by broker-dealers, in which case the 180-day period would be extended by a number of days equal to the period of suspension.
See "PLAN OF DISTRIBUTION."

Terms of the Exchange Offer

    We are offering to exchange $350 million in aggregate principal amount of our 65/8% Notes due 2011 that have been registered under the
Securities Act for a like principal amount of our outstanding unregistered 65/8% Notes due 2011.

    Upon the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of transmittal, we will accept all
original notes validly tendered and not withdrawn before 5:00 p.m., Minneapolis time, on the expiration date of the exchange offer. We will
issue $1,000 principal amount of new notes in exchange for each $1,000 principal amount of outstanding original notes we accept in the
exchange offer. You may tender some or all of your original notes under the exchange offer. The exchange offer is not conditioned upon any
minimum amount of original notes being tendered.
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    The form and terms of the new notes will be the same as the form and terms of the original notes, except that:

�
the new notes will be registered under the Securities Act and, thus, will not be subject to the restrictions on transfer or bear
legends restricting their transfer; and

�
the new notes will not provide for the payment of .25% per annum of additional interest in the event that (1) the registration
statement on Form S-4 registering this exchange offer is not filed with the SEC on or prior to the 90th calendar day after the
closing of the original offering, (2) the registration statement is not declared effective on or prior to the 180th calendar day
after the closing of the original offering, (3) the exchange offer is not consummated on or prior to the 210th calendar day
following the closing of the original offering, or (4) if required, a shelf registration statement with respect to the registrable
securities is not declared effective on or prior to the 210th calendar day after the closing date, or (5) the Election Periods
exceed, in the aggregate, 90 days during any 365-day period.

    The new notes will evidence the same debt as the original notes and will be issued under, and be entitled to the benefits of, the indenture, as
supplemented, governing the original notes.

    The new notes will accrue interest from the most recent date to which interest has been paid on the original notes or, if no interest has been
paid, from date of issuance of the original notes. Accordingly, if the record date for the first interest payment date following the completion of
the exchange offer occurs after the completion of the exchange offer, then the registered holders of new notes will receive interest accrued from
the most recent date to which interest has been paid or, if no interest has been paid, from the date of issuance of the original notes. However, if
the record date for the first interest payment date following the completion of the exchange offer occurs prior to completion, then the registered
holders of the original notes will be paid the interest payable on the first interest payment date following the completion of the exchange offer.

    In connection with the exchange offer, you do not have any appraisal or dissenters' rights under the Delaware General Corporation Law or the
indenture, as supplemented, governing the notes. We intend to conduct the exchange offer in accordance with the registration rights agreements
and the applicable requirements of the Securities Exchange Act of 1934 and the rules and regulations of the SEC.

    We will be deemed to have accepted validly tendered original notes when, as and if we have given oral or written notice of our acceptance to
the exchange agent. The exchange agent will act as agent for the tendering holders for the purpose of receiving the new notes from us.

    If we do not accept any tendered notes because of an invalid tender or for any other reason, we will return certificates for any unaccepted
original notes without expense to the tendering holder as promptly as practicable after the expiration date.

Expiration Date; Amendments

    The exchange offer will expire 20 business days after effectiveness of the registration statement, at 5:00 p.m., Minneapolis time, on January 2,
2002, unless we, in our sole discretion, extend the exchange offer.
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    If we determine to extend the exchange offer, we will notify the exchange agent of any extension by oral or written notice and give each
registered holder notice of the extension by means of a press release or other public announcement before 9:00 a.m., Minneapolis time, on the
next business day after the previously scheduled expiration date.

    We reserve the right, in our sole discretion, to delay accepting any original notes, to extend the exchange offer or to amend or terminate the
exchange offer if any of the conditions described below
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under "�Conditions" have not been satisfied or waived by giving oral or written notice to the exchange agent of the delay, extension, amendment
or termination. In addition, we reserve the right, in our sole discretion, to amend the terms of the exchange offer in any manner. We will notify
you as promptly as practicable of any extension, amendment or termination.

Procedures for Tendering Original Notes

    Any tender of original notes that is not withdrawn prior to the expiration date will constitute a binding agreement between the tendering
holder and us upon the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of transmittal. A holder
who wishes to tender original notes in the exchange offer must do either of the following:

�
properly complete, sign and date the letter of transmittal, including all other documents required by the letter of transmittal;
have the signature on the letter of transmittal guaranteed if the letter of transmittal so requires; and mail or deliver that letter
of transmittal and other required documents to the exchange agent at the address listed below under "�Exchange Agent" on or
before the expiration date; or

�
if the original notes are tendered under the book-entry transfer procedures described below, transmit to the exchange agent
on or before the expiration date an agent's message.

In addition, one of the following must occur:

�
the exchange agent must receive certificates representing your original notes, along with the letter of transmittal, on or
before the expiration date; or

�
the exchange agent must receive a timely confirmation of book-entry transfer of the original notes into the exchange agent's
account at The Depository Trust Company (or "DTC") under the procedure for book-entry transfers described below, along
with the letter of transmittal or a properly transmitted agent's message, on or before the expiration date; or

�
the holder must comply with the guaranteed delivery procedures described below.

    The term "agent's message" means a message, transmitted by the book-entry transfer facility to and received by the exchange agent and
forming a part of the book-entry confirmation, which states that the book-entry transfer facility has received an express acknowledgment from
the tendering participant stating that the participant has received and agrees to be bound by the letter of transmittal and that we may enforce the
letter of transmittal against the participant.

The method of delivery of original notes, the letter of transmittal and all other required documents to the exchange agent is at your
election and risk. Rather than mail these items, we recommend that you use an overnight or hand delivery service. In all cases, you
should allow sufficient time to assure timely delivery to the exchange agent before the expiration date. Do not send letters of transmittal
or original notes to us.

    Generally, an eligible institution must guarantee signatures on a letter of transmittal or a notice of withdrawal unless the original notes are
tendered:

�
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by a registered holder of the original notes who has not completed the box entitled "Special Issuance Instructions" or
"Special Delivery Instructions" on the letter of transmittal; or

�
for the account of an eligible institution.

    If signatures on a letter of transmittal or a notice of withdrawal are required to be guaranteed, the guarantee must be by a firm that is:

�
a member of a registered national securities exchange;
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�
a member of the National Association of Securities Dealers, Inc.;

�
a commercial bank or trust company having an office or correspondent in the United States; or

�
another "eligible institution" within the meaning of Rule 17Ad-15 under the Exchange Act.

    If the letter of transmittal is signed by a person other than the registered holder of any outstanding original notes, the original notes must be
endorsed or accompanied by appropriate powers of attorney. The power of attorney must be signed by the registered holder(s) exactly as the
name(s) of the registered holder(s) appear(s) on the original notes, and an eligible institution must guarantee the signature on the power of
attorney.

    If the letter of transmittal or any original notes or powers of attorney are signed by trustees, executors, administrators, guardians,
attorneys-in-fact, officers of corporations or others acting in a fiduciary or representative capacity, these persons should so indicate when
signing. Unless waived by us, they should also submit evidence satisfactory to us of their authority to so act.

    If you wish to tender original notes that are registered in the name of a broker, dealer, commercial bank, trust company or other nominee, you
should promptly instruct the registered holder to tender on your behalf. If you wish to tender such original notes on your own behalf, you must,
before completing the procedures for tendering original notes, either register ownership of the original notes in your name or obtain a properly
completed bond power from the registered holder. The transfer of registered ownership may take considerable time.

    We will determine in our sole discretion all questions as to the validity, form, eligibility (including time of receipt), and acceptance of original
notes tendered for exchange. Our determination will be final and binding on all parties. We reserve the absolute right to reject any and all tenders
of original notes not properly tendered or original notes our acceptance of which might, in the judgment of our counsel, be unlawful. We also
reserve the absolute right to waive any defects, irregularities or conditions of tender as to any particular original notes. Our interpretation of the
terms and conditions of the exchange offer, including the instructions in the letter of transmittal, will be final and binding on all parties. Unless
waived, any defects or irregularities in connection with tenders of original notes must be cured within the time period we determine. Neither we,
the exchange agent nor any other person will incur any liability for failure to give you notification of defects or irregularities with respect to
tenders of your original notes.

    By tendering, you will represent to us that, among other things:

�
the new notes acquired in the exchange offer are being acquired in the ordinary course of business of the person receiving
the new notes;

�
neither you nor any other person receiving your new notes has any arrangement or understanding with any person to
participate in the distribution of the new notes; and

�
neither you nor any other person receiving your new notes is our "affiliate," as defined under Rule 405 of the Securities Act.
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    If you or the person receiving your new note is our "affiliate," as defined under Rule 405 of the Securities Act, or is participating in the
exchange offer for the purpose of distributing the new notes, you or that other person

�
cannot rely on the applicable interpretations of the staff of the SEC; and

�
must comply with the registration and prospectus delivery requirements of the Securities Act in any resale transaction.

    If you are a broker-dealer and you will receive new notes for your own account in exchange for old notes, where such old notes were acquired
as a result of market-making activities or other trading
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activities, you must acknowledge that you will deliver a prospectus in connection with any resale of the new notes.

Acceptance of Original Notes for Exchange; Delivery of New Notes

    Upon satisfaction of all conditions to the exchange offer, we will accept, promptly after the expiration date, all original notes properly
tendered and will issue the new notes promptly after acceptance of the original notes.

    For purposes of the exchange offer, we shall be deemed to have accepted properly tendered original notes for exchange when, as and if we
have given oral or written notice of that acceptance to the exchange agent. For each original note accepted for exchange, you will receive a new
note having a principal amount equal to that of the surrendered original note.

    In all cases, we will issue new notes for original notes that we have accepted for exchange under the exchange offer only after the exchange
agent timely receives

�
certificates for your original notes or a timely confirmation of book-entry transfer of your original notes into the exchange
agent's account at DTC; and

�
a properly completed and duly executed letter of transmittal and all other required documents or a properly transmitted
agent's message.

If we do not accept any tendered original notes for any reason set forth in the terms of the exchange offer, or if you submit original notes for a
greater principal amount than you desire to exchange, we will return the unaccepted or non-exchanged original notes without expense to you. In
the case of original notes tendered by book-entry transfer into the exchange agent's account at DTC under the book-entry procedures described
below, we will credit the non-exchanged original notes to your account maintained with DTC.

Book-Entry Transfer

    We understand that the exchange agent will make a request within two business days after the date of this prospectus to establish accounts for
the original notes at DTC for the purpose of facilitating the exchange offer, and any financial institution that is a participant in DTC's system
may make book-entry delivery of original notes by causing DTC to transfer the original notes into the exchange agent's account at DTC in
accordance with DTC's procedures for transfer. Although delivery of original notes may be effected through book-entry transfer at DTC, the
exchange agent must receive a properly completed and duly executed letter of transmittal with any required signature guarantees, or an agent's
message instead of a letter of transmittal, and all other required documents at its address listed below under "�Exchange Agent" on or before the
expiration date, or if you comply with the guaranteed delivery procedures described below, within the time period provided under those
procedures.

Guaranteed Delivery Procedures

    If you wish to tender your original notes and your original notes are not immediately available, or you cannot deliver your original notes, the
letter of transmittal or any other required documents or comply with DTC's procedures for transfer before the expiration date, you still may
participate in the exchange offer if:
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(1)
the tender is made through an eligible institution;

(2)
before the expiration date, the exchange agent receives from the eligible institution a properly completed and duly executed
notice of guaranteed delivery, substantially in the form provided by us, by facsimile transmission, mail or hand delivery,
containing
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(a)
the name and address of the holder and the principal amount of original notes tendered,

(b)
a statement that the tender is being made thereby, and

(c)
a guarantee that within three New York Stock Exchange trading days after the expiration date of the exchange
offer, the certificates representing the original notes in proper form for transfer, or a book-entry confirmation, and
any other documents required by the letter of transmittal will be deposited by the eligible institution with the
exchange agent; and

(3)
the exchange agent receives the properly completed and executed letter of transmittal as well as certificates representing all
tendered original notes in proper form for transfer, or a book-entry confirmation, and all other documents required by the
letter of transmittal within three New York Stock Exchange trading days after the expiration date.

Withdrawal Rights

    You may withdraw your tender of original notes at any time before the expiration date of the exchange offer.

    For a withdrawal to be effective, the exchange agent must receive a written notice of withdrawal at its address listed below under
"EXCHANGE AGENT." The notice of withdrawal must:

�
specify the name of the person who tendered the original notes to be withdrawn;

�
identify the original notes to be withdrawn, including the principal amount, or, in the case of original notes tendered by
book-entry transfer, the name and number of the DTC account to be credited, and otherwise comply with the procedures of
DTC; and

�
if certificates for original notes have been transmitted, specify the name in which those original notes are registered if
different from that of the withdrawing holder.

    If you have delivered or otherwise identified to the exchange agent the certificates for original notes, then, before the release of such
certificates, you also must submit the serial numbers of the particular certificates to be withdrawn and a signed notice of withdrawal with
signatures guaranteed by an eligible institution, unless the holder is an eligible institution.

    We will determine in our sole discretion all questions as to the validity, form and eligibility, including time of receipt, of notices of
withdrawal. Our determination will be final and binding on all parties. Any original notes so withdrawn will be deemed not to have been validly
tendered for purposes of the exchange offer. We will return any original notes that have been tendered but that are not exchanged for any reason
to the holder, without cost, as soon as practicable after withdrawal, rejection of tender or termination of the exchange offer. In the case of
original notes tendered by book-entry transfer into the exchange agent's account at DTC, the original notes will be credited to an account
maintained with DTC for the original notes. You may re-tender properly withdrawn original notes by following one of the procedures described
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under "�Procedures for Tendering Original Notes" at any time on or before the expiration date.

Conditions

    Notwithstanding any other term of the exchange offer, we will not be required to accept for exchange, or exchange new notes for, any original
notes if:

�
any action or proceeding is instituted or threatened in any court or by or before any governmental agency with respect to the
exchange offer which, in our judgment, would reasonably be expected to impair our ability to proceed with the exchange
offer; or
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�
the exchange offer, or the making of any exchange by a holder of original notes, would violate any applicable law or
applicable interpretation by the staff of the SEC.

These conditions are for our sole benefit and we may assert them regardless of the circumstances giving rise to any condition. We may waive
these conditions in our discretion in whole or in part at any time and from time to time. If we fail at any time to exercise any of the above rights,
the failure will not be deemed a waiver of those rights, and those rights will be deemed ongoing rights which may be asserted at any time and
from time to time.

Exchange Agent

    U.S. Bank Trust National Association is the exchange agent for the exchange offer. You should direct any questions and requests for
assistance and requests for additional copies of this prospectus, the letter of transmittal or the notice of guaranteed delivery to the exchange agent
addressed as follows:

By Registered or Certified Mail, Hand or
Overnight Courier:

By Facsimile:

651-244-1537
U.S. Bank Trust National Association

180 East Fifth Street Confirm by Telephone:
Saint Paul, Minnesota 55101
Attention: Specialized Finance 651-244-1197

For Information Call: 1-800-934-6802
Delivery of the letter of transmittal to an address other than as listed above or transmission via facsimile other than as listed above will
not constitute a valid delivery of the letter of transmittal.
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Fees and Expenses

    We will pay the expenses of the exchange offer. We will not make any payments to brokers, dealers or others soliciting acceptances of the
exchange offer. We are making the principal solicitation by mail; however, our officers and employees may make additional solicitations by
facsimile transmission, e-mail, telephone or in person. You will not be charged a service fee for the exchange of your notes, but we may require
you to pay any transfer or similar government taxes under certain circumstances.

Transfer Taxes

    You will not be obligated to pay any transfer taxes, unless you instruct us to register new notes in the name of, or request that original notes
not tendered or not accepted in the exchange offer be returned to, a person other than the registered tendering holder.

Consequences of Failure to Exchange Original Notes
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    If you are eligible to participate in the exchange offer but do not tender your original notes, you will not have any further registration rights.
Your original notes will continue to be subject to restrictions on transfer. Accordingly, you may resell the original notes that are not exchanged
only:

�
to us;

�
so long as the original notes are eligible for resale under Rule 144A under the Securities Act, to a person whom you
reasonably believe is a "qualified institutional buyer" within the meaning of Rule 144A purchasing for its own account or for
the account of a qualified institutional buyer in a transaction meeting the requirements of Rule 144A;

�
in accordance with Rule 144 under the Securities Act or another exemption from the registration requirements of the
Securities Act;

�
to an institutional accredited investor (as defined in Rule 501(a)(1), (2), (3) or (7) under the Securities Act) that is acquiring
the notes for its own account or for the account of an institutional accredited investor for investment purposes and not with a
view to, or for offer or sale in connection with, any distribution in violation of the Securities Act; or

�
under any effective registration statement under the Securities Act;

    in each case in accordance with all other applicable securities laws. We do not intend to register the original notes under the Securities Act.

DESCRIPTION OF THE NEW NOTES

    Unless otherwise stated or the context otherwise requires:

�
references in this section to the "notes" are references to the original and new 65/8% Notes, collectively; and

�
references to the "indenture" are references to the indenture dated as of June 1, 2001, as supplemented, between us and U.S.
Bank Trust National Association, as trustee.

    We will issue the new notes under the indenture. A copy of the indenture has been filed as an exhibit to, or incorporated by reference into, the
registration statement that includes this prospectus. The terms of the new notes include those stated in the indenture and those made part of the
indenture by reference to the Trust Indenture Act. Section references below are to the sections in the indenture.

    The following discussion summarizes the material provisions of the indenture. Because this is only a summary, it is not complete and does not
describe every aspect of the notes and the indenture.
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Whenever there is a reference to particular sections or defined terms in the indenture, the sections or defined terms are incorporated by reference
into this prospectus, and the statement is qualified in its entirety by that reference. There are references to the section numbers of the indenture
so that you can easily locate these provisions. Capitalized terms are terms that are defined in the indenture.

    A copy of the indenture is available from us upon request. We urge you to read the indenture because it, and not this description, defines your
rights as holders of the new notes.

General Terms of the Notes

    The new notes will mature on June 1, 2011 at 100% of their principal amount.
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    The new notes will be our unsecured and unsubordinated obligations and will rank on a parity with all of our other unsecured and
unsubordinated indebtedness. The new notes will be effectively subordinated to all liabilities of our subsidiaries, including trade payables. The
indenture does not limit the amount of additional notes, debentures or other evidences of indebtedness that we may issue thereunder and
provides that additional notes, debentures or other evidences of indebtedness may be issued from time to time in one or more series.

    We may from time to time, without giving notice to or seeking the consent of the holders of the notes, issue additional notes having the same
ranking and the same interest rate, maturity and other terms as the new notes issued in this offering. Any additional notes having such similar
terms, together with the applicable notes, will constitute a single series of notes under the indenture.

    The new notes will be issued only in fully registered form without coupons in denominations of $1,000 or any whole multiple of $1,000. No
service charge will be made for any transfer or exchange of the notes, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with a transfer or exchange. (Section 2.8) The new notes will be represented by one or more global
notes registered in the name of a nominee of DTC. Except as described under "�Global Notes and Book-Entry System" below, the new notes will
not be issuable in certificated form.

    We will initially appoint the trustee at its corporate trust office as a paying agent, transfer agent and registrar for the notes. We will cause each
transfer agent to act as a co-registrar and will cause to be kept at the office of the registrar a register in which, subject to such reasonable
regulations as we may prescribe, we will provide for the registration of the notes and registration of transfers of the notes. We may vary or
terminate the appointment of any paying agent or transfer agent, or appoint additional or other such agents or approve any change in the office
through which any such agent acts. We will provide you with notice of any resignation, termination or appointment of the trustee or any paying
agent or transfer agent, and of any change in the office through which any such agent will act.

    There has not been any public market for the original notes, and we do not intend to list the new notes on any securities exchange or to seek
their admission to trading on any automated quotation system. Accordingly, there can be no assurance as to the development or liquidity of any
trading market for the new notes. If a trading market does not develop or is not maintained, you may experience difficulty in reselling new notes,
or you may be unable to sell them at all. If a public trading market develops for the new notes, it may not be liquid and it may be discontinued at
any time. Moreover, future trading prices of the new notes would depend on many factors, including, among others, prevailing interest rates, our
operating results and the market for similar securities. Depending on prevailing interest rates, our financial condition, the market for similar
securities and other factors, the new notes could trade at a discount from their principal amount.
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Maturity, Interest and Principal of the Notes

    The new notes will bear interest at 65/8% per annum from June 7, 2001, payable semiannually on June 1 and December 1 of each year,
commencing December 1, 2001, to the persons in whose names the notes were registered at the close of business on the next preceding May 15
and November 15, respectively. Interest on the new notes will be computed on the basis of a 360-day year comprised of twelve 30-day months.
Principal and interest will be payable, and the new notes will be transferable or exchangeable, at the office or offices or agency maintained by us
for this purpose. Payment of interest on the new notes may be made at our option by check mailed to the registered holders.

    Any payment otherwise required to be made in respect of notes on a date that is not a business day for the notes may be made on the next
succeeding business day with the same force and effect as if made on that date. No additional interest shall accrue as a result of a delayed
payment. A business day is defined in the indenture as a day other than a Saturday, Sunday or other day on which commercial banks in New
York City are authorized or required by law to close.

Optional Redemption

    The notes may be redeemed, in whole or in part, at our option at any time or from time to time. The redemption price for the notes to be
redeemed on any redemption date will be equal to the greater of the following amounts:

�
100% of the principal amount of the notes being redeemed on the redemption date; or

�
the sum of the present values of the remaining scheduled payments of principal of and interest on the notes being redeemed
on that redemption date (not including any portion of any payments of interest accrued to the redemption date) discounted to
the redemption date on a semiannual basis at the Treasury Rate (as defined below), as determined by the Reference Treasury
Dealer (as defined below), plus 20 basis points,
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plus, in each case, accrued and unpaid interest on the notes to the redemption date.

    Notwithstanding the foregoing, installments of interest on notes that are due and payable on interest payment dates falling on or prior to a
redemption date will be payable on the interest payment date to the registered holders as of the close of business on the relevant record date
according to the notes and the indenture. The redemption price will be calculated on the basis of a 360-day year consisting of twelve 30-day
months.

    We will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each registered holder of the
notes to be redeemed. Once notice of redemption is mailed, the notes called for redemption will become due and payable on the redemption date
and at the applicable redemption price, plus accrued and unpaid interest to the redemption date.

    "Treasury Rate" means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

    "Comparable Treasury Issue" means the United States Treasury security selected by the Reference Treasury Dealer as having a maturity
comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of selection and in accordance with customary
financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the notes.

    "Comparable Treasury Price" means, with respect to any redemption date, (a) the average of the Reference Treasury Dealer Quotations for
such redemption date, after excluding the highest and lowest
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such Reference Treasury Dealer Quotations, or (b) if the trustee obtains fewer than three such Reference Treasury Dealer Quotations, the
average of all such Quotations, or (c) if only one Reference Treasury Dealer Quotation is received, such Quotation.

    "Reference Treasury Dealer" means (a) Salomon Smith Barney Inc. or one of the other initial purchasers (or their respective affiliates which
are Primary Treasury Dealers), and their respective successors; provided, however, that if any of the foregoing shall cease to be a primary U.S.
Government securities dealer in New York City (a "Primary Treasury Dealer"), we will substitute therefor another Primary Treasury Dealer; and
(B) any other Primary Treasury Dealer(s) selected by us.

    "Reference Treasury Dealer Quotation" means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal
amount) quoted in writing to the trustee by such Reference Treasury Dealer at 5:00 p.m. (New York City time) on the third business day
preceding such redemption date.

    On and after the redemption date, interest will cease to accrue on the notes or any portion of the notes called for redemption (unless we default
in the payment of the redemption price and accrued interest). On or before the redemption date, we will deposit with a paying agent (or the
trustee) money sufficient to pay the redemption price of and accrued interest on the notes to be redeemed on that date. If less than all of the notes
of any series are to be redeemed, the notes to be redeemed shall be selected by lot by DTC, in the case of notes represented by a global security,
or by the trustee by a method the trustee deems to be fair and appropriate, in the case of notes that are not represented by a global security. The
notes will not be entitled to the benefit of any mandatory redemption or sinking fund.

Certain Covenants of the Company

Limitations on Liens

    Under the indenture, if we or any of our Restricted Subsidiaries (as defined below) incur debt that is secured by a Principal Property or stock
or debt of a Restricted Subsidiary, we must secure the notes at least equally and ratably with the secured debt.

    The foregoing restriction shall not apply to:

�
liens on property, shares of stock or indebtedness (herein referred to as "Property") of any corporation existing at the time
such corporation becomes a Restricted Subsidiary;
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�
liens arising out of an acquisition;

�
purchase money and construction liens which are entered into or for which commitments are received within a certain time
period;

�
liens in our favor or in favor of a Restricted Subsidiary;

�
liens on property owned or leased by us or a Restricted Subsidiary in favor of a governmental entity or in favor of the
holders of securities issued by any such entity, pursuant to any contract or statute (including liens to secure Debt of the
industrial revenue bond type) or to secure any indebtedness incurred for the purpose of financing all or any part of the
purchase price or the cost of construction of the property subject to such liens;

�
liens existing at the date of the indenture;

�
certain landlords' liens;

�
liens to secure partial, progress, advance or other payments or any Debt incurred for the purpose of financing all or part of
the purchase price or cost of construction, development or
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substantial repair, alteration or improvement of the property subject to such lien if the commitment for such financing is
obtained within one year after completion of or the placing into operation of such constructed, developed, repaired, altered
or improved property;

�
liens arising in connection with contracts with or made at the request of governmental entities;

�
mechanics' and similar liens arising in the ordinary course of business in respect of obligations not due or being contested in
good faith;

�
liens arising from deposits with or the giving of any form of security to any governmental authority required as a condition
to the transaction of business or exercise of any privilege, franchise or license;

�
liens for taxes, assessments or governmental charges or levies which, if delinquent, are being contested in good faith;

�
liens (including judgment liens) arising from legal proceedings being contested in good faith; or

�
any extension, renewal or replacement of these categories of liens.

    However, if the total amount of our secured debt and the present value of any remaining rent payments for certain sale and leaseback
transactions involving a Principal Property would not exceed 10% of our consolidated shareholders' investment, this requirement does not apply.

Sale and Leaseback

    We will not enter, nor will we permit any Restricted Subsidiary to enter, into a sale and leaseback transaction of any Principal Property
(except for temporary leases for a term of not more than three years and except for leases between us and a Restricted Subsidiary or between
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Restricted Subsidiaries) unless: (a) we or such Restricted Subsidiary would be entitled to issue, assume or guarantee Debt secured by the
property involved at least equal in amount to the Attributable Debt (as defined below) in respect of such transaction without equally and ratably
securing the notes (provided that such Attributable Debt shall thereupon be deemed to be Debt subject to the provisions of the preceding
paragraph), or (b) an amount in cash equal to such Attributable Debt is applied to the non-mandatory retirement of our long-term
non-subordinated Debt or long-term Debt of a Restricted Subsidiary. Attributable Debt is defined as the present value (discounted at an
appropriate rate) of the obligation of a lessee for rental payments during the remaining term of any lease.

    The term "Subsidiary" is defined to mean any corporation which is consolidated in our accounts and any corporation of which at least a
majority of the outstanding stock having voting power under ordinary circumstances to elect a majority of the board of directors of that
corporation is at the time owned or controlled solely by us or in conjunction with or by one or more Subsidiaries. The term "Restricted
Subsidiary" is defined to mean any Subsidiary:

�
substantially all of the property of which is located within the continental United States;

�
which owns a Principal Property; and

�
in which our investment exceeds 1% of our consolidated assets as shown on our latest quarterly financial statements.

    However, the term "Restricted Subsidiary" does not include any Subsidiary which is principally engaged in certain types of leasing and
financing activities. The term "Principal Property" is defined to mean any slaughter, processing or manufacturing plant or facility which is
located within the continental United States and is owned by us or any Restricted Subsidiary. Our board of directors (or any duly authorized
committee of the board of directors) by resolution may create an exception by declaring that a plant or facility, together with all other plants and
facilities previously so declared, is
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not of material importance to the total business conducted by us and our Restricted Subsidiaries as an entirety.

    There are no covenants or other provisions that would offer protection to security holders in the event of a highly leveraged transaction, rating
downgrade or similar occurrence.

Events of Default

    An Event of Default with respect to the notes is defined as being:

�
default for 30 days in payment of interest on any security;

�
default in payment of principal of (or premium, if any, on) any security as and when the same becomes due either upon
maturity, by declaration or otherwise;

�
default by us in the performance of any of the other covenants or agreements in the indenture relating to the notes which
shall not have been remedied within a period of 90 days after notice by the trustee or holders of at least 25% in aggregate
principal amount of the notes then outstanding; and

�
certain events of bankruptcy, insolvency or reorganization of Hormel.

    The indenture provides that the trustee shall, with certain exceptions, notify the holders of the notes of any Event of Default known to it and
affecting that series within 90 days after the occurrence of the Event of Default.

    The indenture provides that if an Event of Default with respect to the notes shall have occurred and is continuing, either the trustee or the
holders of at least 25% in aggregate principal amount of the notes then outstanding may declare the principal amount of all of the notes to be due
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and payable immediately. However, upon certain conditions such declaration may be annulled and past uncured defaults may be waived by the
holders of a majority in principal amount of the notes then outstanding.

    Subject to the provisions of the indenture relating to the duties of the trustee in case an Event of Default shall occur and be continuing, the
trustee shall be under no obligation to exercise any of the rights or powers in the indenture at the request or direction of any of the holders of the
notes, unless the holders shall have offered to the trustee reasonable security or indemnity. Subject to the provisions for security or
indemnification and certain limitations contained in the indenture, the holders of a majority in principal amount of the outstanding notes affected
by an Event of Default shall have the right to direct the time, method and place of conducting any proceeding for any remedy available to the
trustee under the indenture or exercising any trust or power conferred on the trustee with respect to the notes. The indenture requires the annual
filing by us with the trustee of a certificate as to compliance with certain covenants contained in the indenture.

    No holder of any security will have any right to institute any proceeding with respect to the indenture or for any remedy thereunder, unless the
holder shall have previously given the trustee written notice of an Event of Default with respect to the notes and also the holders of at least 25%
in aggregate principal amount of the outstanding notes shall have made written request, and offered reasonable indemnity, to the trustee to
institute such proceeding as trustee, and the trustee shall not have received from the holders of a majority in aggregate principal amount of the
outstanding notes a direction inconsistent with such request and shall have failed to institute such proceeding within 60 days. However, any right
of a holder of any security to receive payment of the principal of (and premium, if any) and any interest on such security on or after the due dates
expressed in such security and to institute suit for the enforcement of any such payment on or after such dates shall not be impaired or affected
without the consent of such holder.
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Merger, Consolidation or Sale of Assets

    If, as a result of any consolidation or merger of Hormel or any Restricted Subsidiary with or into any other corporation, or upon any sale,
conveyance or lease of substantially all the properties of Hormel or any Restricted Subsidiary, any Principal Property or any shares of stock or
indebtedness of any Restricted Subsidiary becomes subject to a mortgage, pledge, security interest or other lien or encumbrance, we will
effectively provide that the notes shall be secured equally and ratably by a direct lien on such Principal Property, shares of stock or indebtedness.
The lien should be prior to all liens other than any liens already existing thereon, so long as the Principal Property, shares of stock or
indebtedness are subject to such mortgage, security interest, pledge, lien or encumbrance.

Modification of the Indenture

    The indenture contains provisions permitting us and the trustee to execute certain supplemental indentures adding, changing or eliminating
any provisions to the indenture or any supplemental indenture with respect to the notes or modifying in any manner the rights of the holders of
the notes. However, no supplemental indenture may, among other things, (a) extend the final maturity of any security, or reduce the rate or
extend the time of payment of any interest on the security, or reduce the principal amount of or the premium on any security, or reduce any
amount payable upon any redemption of any security, without the consent of the holder of each security so affected, or (b) reduce the percentage
of notes that is required to approve a supplemental indenture, without the consent of the holders of all notes then outstanding.

Satisfaction and Discharge of Indenture

    The indenture, except for certain specified surviving obligations, will be discharged and canceled upon the satisfaction of certain conditions,
including the payment of all the notes or the deposit with the trustee of cash or appropriate government obligations or a combination of the two
sufficient for the payment or redemption in accordance with the indenture and the terms of the notes.

Concerning the Trustee

    We maintain customary banking relationships with affiliates of U.S. Bank Trust National Association, the trustee under the indenture, and its
affiliates.

Governing Law

    The indenture will provide that it and the notes will be governed by, and construed in accordance with, the laws of the State of New York.

Global Notes and Book-Entry System
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Book-Entry Procedures for the Global Notes

    The new notes initially will be issued in book-entry form and will be represented by one or more permanent global notes for each series in
fully registered form without interest coupons. The global notes will be deposited with the trustee as custodian for DTC and registered in the
name of Cede & Co. or another nominee designated by DTC. Beneficial interests in any global note may not be exchanged for certificated notes
except in the circumstances described below.

    DTC has advised us that it is:

�
a limited purpose trust company organized under the laws of the State of New York;

�
a "banking organization" within the meaning of the New York Banking Law;
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�
a member of the Federal Reserve System;

�
a "clearing corporation" within the meaning of the Uniform Commercial Code, as amended; and

�
a "clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.

    DTC was created to hold securities for its participants and facilitates the clearance and settlement of securities transactions between
participants through electronic book-entry changes in accounts of its participants, which eliminates the need for physical transfer and delivery of
certificates. DTC's participants include securities brokers and dealers, including the initial purchasers, banks, trust companies, clearing
corporations and other organizations. Indirect access to DTC's system is also available to other entities such as banks, brokers, dealers and trust
companies, referred to as "indirect participants," that clear through or maintain a custodial relationship with a participant, either directly or
indirectly. Investors who are not participants or indirect participants may beneficially own securities held by or on behalf of DTC only through
participants or indirect participants.

    Pursuant to procedures established by DTC, upon deposit of each of the global notes, DTC will credit the accounts of participants designated
by the initial purchasers with an interest in the global notes. Ownership of the notes will be shown on, and the transfer of ownership thereof will
be effected only through, records maintained by DTC, with respect to the interests of participants, and the records of participants and the indirect
participants, with respect to the interests of persons other than participants.

    The laws of some jurisdictions may require that some types of purchasers of notes take physical delivery of the notes in definitive form.
Accordingly, the ability to transfer interests in the notes represented by a global security to these persons may be limited. In addition, because
DTC can act only on behalf of its participants, who in turn act on behalf of persons who hold interests through participants, the ability of a
person having an interest in notes represented by a global security to pledge or transfer the interest to persons or entities that do not participate in
DTC's system, or otherwise to take actions in respect of the interest, may be affected by the lack of a physical definitive security in respect of the
interest.

    So long as DTC or its nominee is the registered owner of a global security, DTC or its nominee, as the case may be, will be considered the
sole record owner or holder of the new notes represented by the global security for all purposes under the indenture. Except as provided below,
owners of beneficial interests in a global security will not be entitled to have new notes represented by the global security registered in their
names, will not receive or be entitled to receive physical delivery of certificated notes, and will not be considered the owners or holders of the
global security under the indenture for any purpose, including with respect to the giving of any direction, instruction or approval to the trustee
under the indenture. Accordingly, each holder owning a beneficial interest in a global security must rely on the procedures of DTC and, if the
holder is not a participant or an indirect participant, on the procedures of the participant through which the holder owns its interest, to exercise
any rights of a holder of notes under the indenture or the global security.

    We understand that under existing industry practice, if we request any action of holders of notes, or a holder that is an owner of a beneficial
interest in a global security desires to take any action that DTC, as the holder of such global security, is entitled to take, DTC would authorize
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the participants to take the action and the participants would authorize holders owning through the participants to take the action or would
otherwise act upon the instruction of the holders. Neither we nor the trustee will have any responsibility or liability for any aspect of the records
relating to payments made on account of notes by DTC, or for maintaining, supervising or reviewing any records of DTC relating to the notes.

    Payments of the principal of, premium, if any, liquidated damages, if any, and interest on, any notes represented by a global security
registered in the name of DTC or its nominee on the applicable
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record date will be payable by the trustee to or at the direction of DTC or its nominee in its capacity as the registered holder of the global
security representing the notes under the indenture. Under the terms of the indenture, we may treat, and the trustee may treat, the persons in
whose names the notes, including the global notes, are registered as owners of the notes for the purpose of receiving payment on the notes and
for any and all other purposes whatsoever. Accordingly, neither we nor the trustee has or will have any responsibility or liability for the payment
of these amounts to owners of beneficial interests in the global security, including principal, premium, if any, liquidated damages, if any, and
interest. Payments by the participants and the indirect participants to the owners of beneficial interests in the global notes will be governed by
standing instructions and customary industry practice and will be the responsibility of the participants or the indirect participants and DTC.

    Transfers between participants in DTC will be effected in accordance with DTC's procedures, and will be settled in same-day funds.

    Although DTC has agreed to the foregoing procedures to facilitate transfers of interests in the global notes among participants in DTC, it is
under no obligation to perform or to continue to perform such procedures, and such procedures may be discontinued at any time. Neither we nor
the trustee will have any responsibility for the performance by DTC or its participants or indirect participants of their respective obligations
under the rules and procedures governing their operations.

Issuance of Certificated Notes

    If (1) we notify the trustee in writing that DTC is no longer willing or able to act as a depositary or clearing system for the notes or DTC
ceases to be registered as a clearing agency under the Exchange Act, and a successor depositary or clearing system is not appointed within
90 days of this notice or cessation, (2) we, at our option, notify the trustee in writing that we elect to cause the issuance of notes in definitive
form under the indenture, or (3) upon the occurrence and continuation of an event of default under the indenture, then, upon surrender by DTC
of the global notes, certificated notes will be issued to each person that DTC identifies as the beneficial owner of the notes represented by the
global notes. Upon any such issuance, the trustee is required to register the certificated notes in the name of the person or persons or the nominee
of any of these persons and cause the same to be delivered to these persons.

    Neither we nor the trustee will be liable for any delay by DTC or any participant or indirect participant in identifying the beneficial owners of
the related notes, and each such person may conclusively rely on, and shall be protected in relying on, instructions from DTC for all purposes,
including with respect to the registration and delivery, and the respective principal amounts, of the notes to be issued.

    The descriptions of the operations and procedures of DTC set forth above are provided solely as a matter of convenience. These operations
and procedures are solely within the control of the respective settlement systems and are subject to change by them from time to time. Neither
we nor the initial purchasers takes any responsibility for these operations or procedures, and investors are urged to contact the relevant system or
its participants directly to discuss these matters.

UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

    The following is a summary of the principal general federal income tax consequences relating to the acquisition, ownership and disposition of
new notes. The following summary deals only with new notes held as capital assets by purchasers of the original notes at the issue price and not
with special classes of holders, such as dealers in securities or currencies, financial institutions, life insurance companies, persons holding new
notes as a hedge against or which are hedged against currency risks, and persons whose functional currency is not the U.S. dollar. We suggest
that a person considering the
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exchange of original notes for new notes consult his or her own tax advisor concerning these matters and as to the tax treatment under
foreign, state and local tax laws and regulations.
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    This summary is based upon the Internal Revenue Code of 1986, as amended, federal Treasury regulations, Internal Revenue Service rulings
and pronouncements and judicial decisions now in effect, all of which are subject to change at any time. Changes in this area of law may be
applied retroactively in a manner that could cause the tax consequences to vary substantially from the consequences described below, possibly
adversely affecting a U.S. holder (as defined below). The authorities on which this summary is based are subject to various interpretations, and it
is therefore possible that the federal income tax treatment of the exchange, ownership and disposition of the notes may differ from the treatment
described below.

    For purposes of this summary, a "U.S. holder" includes:

�
a citizen or resident of the United States,

�
a corporation, partnership or other entity treated as a corporation or a partnership for U.S. federal income tax purposes
created or organized in or under the laws of the United States, any state thereof or the District of Columbia (unless, in the
case of a partnership, federal Treasury regulations provide otherwise),

�
an estate whose income is subject to U.S. federal income tax regardless of its source, or

�
a trust if a court within the United States is able to exercise primary supervision over the administration of the trust and one
or more U.S. persons have the authority to control all substantial decisions of the trust.

Additionally, to the extent provided in Treasury regulations, certain trusts in existence on August 20, 1996, and treated as U.S. persons prior to
that date, which elect to continue to be treated as U.S. persons, also will be U.S. holders.

    Persons other than U.S. holders, whom we refer to in this prospectus as "non-U.S. holders," are subject to special U.S. federal income tax
considerations, some of which are discussed below.

Exchange of Notes

    There will be no federal income tax consequences to holders exchanging original notes for new notes under the exchange offer because the
exchange offer will occur by operation of the terms of the original notes and will not result in any material alteration in the terms of the original
notes. Each exchanging holder will have the same adjusted tax basis and holding period in the new notes as it had in the original notes
immediately before the exchange.

United States Holders

General

    As a general rule, interest paid or accrued on the new notes will be treated as ordinary income to U.S. holders. A U.S. holder using the accrual
method of accounting for federal income tax purposes is required to include interest paid or accrued on the new notes in ordinary income as
interest accrues, while a U.S. holder using the cash receipts and disbursements method of accounting for federal income tax purposes must
include interest in ordinary income when payments are received (or made available for receipt) by the holder.

Sale, Exchange or Retirement of Notes

    A U.S. holder's tax basis in a note generally will be its cost. Upon the sale, exchange or retirement of a new note, a U.S. holder generally will
recognize gain or loss on the sale or retirement of a new
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note equal to the difference between the amount realized (not including any amounts attributable to accrued and unpaid interest) and the holder's
tax basis in the note. Long-term capital gain of a non-corporate U.S. holder generally is subject to a maximum tax rate of 20% in respect of
property held for more than one year.

Non-U.S. Holders
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General

    Payments of interest on the new notes by us or any paying agent to a beneficial owner of a note that is a non-U.S. holder generally will not be
subject to U.S. withholding tax, provided that (l) the non-U.S. holder does not own, actually or constructively, 10% or more of the total
combined voting power of all classes of our stock entitled to vote, (2) the non-U.S. holder is not a "controlled foreign corporation" with respect
to which we are a "related person," (3) the non-U.S. holder is not a bank receiving interest, and (4) certain certification requirements are
satisfied.

    To satisfy the certification requirements referred to in (4) above, either (1) the beneficial owner of a new note must certify, under penalties of
perjury, to us or our paying agent, as the case may be, that the owner is a non-U.S. holder and must provide the owner's name and address, and
tax identification number, if any, on Form W-8BEN (or a suitable substitute form) or (2) a securities clearing organization, bank or other
financial institution that holds customers' securities in the ordinary course of its trade or business and holds the new note on behalf of the
beneficial owner must certify, under penalties of perjury, to us or our paying agent, as the case may be, that a Form W-8BEN (or a suitable
substitute form) has been received from the beneficial owner or a qualifying intermediary and must furnish the payor with a copy of such form.

    Interest on the new notes not excluded from U.S. withholding tax as described above and not effectively connected with a U.S. trade or
business generally will be subject to U.S. withholding tax at a 30% rate, except where an applicable U.S. income tax treaty provides for the
reduction or elimination of such withholding tax.

Sale, Exchange or Retirement of Notes

    A non-U.S. holder of a new note will not be subject to federal income tax on gains realized on the sale, exchange or redemption of a new note
unless (1) the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of sale, exchange or
other disposition, and other required conditions are met, (2) the gain is effectively connected with the conduct by the non-U.S. holder of a trade
or business in the United States and, if an applicable U.S. income tax treaty requires, is attributable to a U.S. permanent establishment
maintained by the non-U.S. holder, or (3) the non-U.S. holder is subject to Internal Revenue Code provisions applicable to certain U.S.
expatriates.

Income or Gains Effectively Connected With A U.S. Trade or Business

    If a non-U.S. holder of a new note is engaged in a trade or business in the United States and if interest on the new note or gain realized on the
sale, exchange or other disposition of the new note is effectively connected with the conduct of the trade or business (and, if an applicable tax
treaty requires, is attributable to a U.S. permanent establishment maintained by the non-U.S. holder in the United States), the non-U.S. holder,
although exempt from U.S. withholding tax (provided that the certification requirements discussed in the next sentence are met), generally will
be subject to federal income tax on the interest or gain on a net income basis in the same manner as if it were a U.S. holder. The non-U.S. holder
will be required, under currently effective federal Treasury regulations, to provide us with a properly executed Form W-8ECI or successor form
in order to claim an exemption from U.S. withholding tax. In addition, if the non-U.S. holder is a foreign corporation, it may be subject to a
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branch profits tax equal to 30% (or a lower rate provided by an applicable U.S. income tax treaty) of a portion of its effectively connected
earnings and profits for the taxable year.

Information Reporting and Backup Withholding

    When and to the extent required by the Internal Revenue Code, we will report to the holders of the new notes and the Internal Revenue
Service the amount of any interest payments and payments of principal and any premium with respect to a new note. These amounts ordinarily
will not be subject to withholding of United States federal income tax. However, a backup withholding tax at a rate of 31% (which rate is
scheduled for periodic reduction on payments made subsequent to August 6, 2001) will apply to these payments if the U.S. holder fails to supply
us or our agent with the holder's taxpayer identification number or to report all interest or dividends required to be shown on its federal income
tax returns. In addition, a non-U.S. holder may have to comply with specific certification procedures to establish that he or she is not a U.S.
person in order to avoid information reporting and backup withholding tax requirements with respect to payments of principal and interest on the
new notes. Any amounts withheld under the backup withholding rules from a payment to a non-U.S. holder of a new note will be allowed as a
refund or credit against the holder's federal income tax provided that the required information is furnished to the Internal Revenue Service in a
timely manner. We suggest that non-U.S. holders of new notes consult their tax advisors regarding the application of information
reporting and backup withholding in their particular situations, the availability of exemptions and the procedure for obtaining any
available exemption.
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PLAN OF DISTRIBUTION

    Each broker-dealer that receives new notes for its own account under the exchange offer must acknowledge that it will deliver a prospectus in
connection with any resale of those notes. This prospectus, as it may be amended or supplemented from time to time, may be used by a
broker-dealer for resales of new notes received in exchange for original notes that were acquired as a result of market-making or other trading
activities. We have agreed that, for a period of 180 days from the issuance of the new notes, we will make this prospectus, as it may be amended
or supplemented, available to any broker-dealer for use in connection with any such resale. Any broker-dealers required to use this prospectus
and any amendments or supplements to this prospectus for resales of the new notes must notify us of this fact by checking the box on the letter
of transmittal requesting additional copies of these documents or by writing or telephoning us. See "WHERE YOU CAN FIND MORE
INFORMATION."

    Although we have agreed to make this prospectus available for 180 days from the issuance of the new notes, we are entitled under the
registration rights agreement to suspend the use of this prospectus by broker-dealers under specified circumstances. For example, we may
suspend the use of this prospectus if:

�
the SEC or any state securities authority requests an amendment or supplement to this prospectus or the related registration
statement or additional information;

�
the SEC or any state securities authority issues any stop order suspending the effectiveness of the registration statement or
initiates proceedings for that purpose;

�
we receive notification of the suspension of the qualification of the new notes for sale in any jurisdiction or the initiation or
threatening of any proceeding for that purpose;

�
the suspension is required by law;

�
the suspension is taken for valid business reasons, including the acquisition or divestiture of assets or a material corporate
transaction; or
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�
an event occurs which makes any statement in this prospectus untrue in any material respect or which constitutes an
omission to state a material fact in this prospectus.

If we suspend the use of this prospectus, the 180-day period referred to above will be extended by a number of days equal to the period of the
suspension.

    We will not receive any proceeds from any sale of new notes by broker-dealers. New notes received by broker-dealers for their own account
under the exchange offer may be sold from time to time in one or more transactions in the over-the-counter market, in negotiated transactions,
through the writing of options on those notes or through a combination of those methods, at market prices prevailing at the time of resale, at
prices related to prevailing market prices or at negotiated prices. Any resales may be made directly to purchasers or to or through brokers or
dealers who may receive compensation in the form of commissions or concessions from the selling broker-dealer or the purchasers of the new
notes. Any broker-dealer that resells new notes received by it for its own account under the exchange offer and any broker or dealer that
participates in a distribution of the new notes may be deemed to be an "underwriter" within the meaning of the Securities Act and any profit on
any resale of new notes and any commissions or concessions received by these persons may be deemed to be underwriting compensation under
the Securities Act. The letter of transmittal states that, by acknowledging that it will deliver and by delivering a prospectus, a broker-dealer will
not be deemed to admit that it is an "underwriter" within the meaning of the Securities Act.

    We have agreed to pay all expenses incidental to the exchange offer other than commissions and concessions of any broker or dealer and will
indemnify holders of the notes, including any broker-dealers, against certain liabilities, including liabilities under the Securities Act.
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LEGAL MATTERS

    The validity of the new notes offered in this exchange offer will be passed upon for us by Dorsey & Whitney LLP, Minneapolis, Minnesota.

EXPERTS

    Ernst & Young LLP, independent auditors, have audited our consolidated financial statements included in our amended Annual Report on
Form 10-K/A-1 for the year ended October 28, 2000, as set forth in their report, which is incorporated by reference in this prospectus and
elsewhere in the registration statement. Our financial statements are incorporated by reference in reliance on Ernst & Young LLP's report, given
on their authority as experts in accounting and auditing.

    The consolidated balance sheets as of February 26, 2000 and February 27, 1999 and the consolidated statements of operations, stockholders'
investment and cash flows for the years then ended of Jerome Foods, Inc. (d/b/a The Turkey Store Company) and Subsidiaries incorporated by
reference in this registration statement have been audited by Arthur Andersen LLP, independent public accountants, as indicated in their report
with respect thereto, and are included herein in reliance upon the authority of said firm as experts in giving said report.

WHERE YOU CAN FIND MORE INFORMATION

    Hormel is required to file reports and other information with the SEC pursuant to the information requirements of the Securities Exchange Act
of 1934. Our filings with the SEC may be inspected and copied at the public reference facilities maintained by the SEC at Room 1024, Judiciary
Plaza, 450 Fifth Street, N.W., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information relating to the public
reference facilities and their copy charges. Copies of our SEC filings may be obtained at the prescribed rates from the Public Reference Section
of the SEC, 450 Fifth Street, N.W., Washington, D.C. 20549. In addition, the SEC maintains an Internet site
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(http://www.sec.gov) that contains certain reports, proxy statements and other information regarding Hormel. Our common stock is traded on the
New York Stock Exchange, 20 Broad Street, New York, New York 10005, through which information regarding Hormel also is available.

    We have filed with the SEC a registration statement on Form S-4 to register the new notes to be issued in connection with this exchange offer.
This prospectus, which forms a part of the registration statement, does not contain all of the information included or incorporated in the
registration statement. The full registration statement can be obtained from the SEC as indicated above.

    The SEC allows us to incorporate by reference the information we file with them. This allows us to disclose important information to you by
referencing those filed documents. We previously have filed the following documents with the SEC and are incorporating them by reference into
this prospectus:

�
our Annual Report on Form 10-K for the fiscal year ended October 28, 2000, as amended on November 28, 2001;

�
our Quarterly Reports on Form 10-Q for the fiscal quarters ended January 27, 2001, as amended on November 28, 2001,
April 28, 2001, as amended on November 28, 2001, and July 28, 2001, as amended on November 28, 2001; and

�
our Current Reports on Form 8-K and 8-K/A dated October 31, 2000; January 22, 2001; February 24, 2001, as amended on
March 13, 2001, May 30, 2001 and November 28, 2001; April 30, 2001; September 25, 2001; and October 25, 2001.

The file number for each of these reports is 001-02402.

    In addition, all documents filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act subsequent to the date
of this prospectus and until the completion of the exchange offer will be deemed to be incorporated by reference into this prospectus and to be a
part of this prospectus from the date of filing of such documents with the SEC. The most recent information that we file with the SEC
automatically updates and supersedes more dated information.
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    To obtain a copy of any documents that are incorporated into this prospectus by reference, except for exhibits that are specifically
incorporated by reference into those documents, without charge, by writing or telephoning us at:

Director of Investor Relations
Hormel Foods Corporation

1 Hormel Place
Austin, MN 55912-3680 USA
Telephone (507) 437-5611

To ensure timely delivery of the documents, you should make your request by December 24, 2001. If you request any incorporated documents
from us, we will mail them to you by first-class mail, or another equally prompt means, within one business day after we receive your request.
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