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PROSPECTUS

Exchange Offer for
$350,000,000
6°/3% Notes due 2011

We are offering to exchange new registered 6°/s% Notes due 2011 for all of our outstanding unregistered 6°/s% 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.

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 6°/s% Notes due 2011 that have been registered under
the Securities Act of 1933 for a like principal amount of our
outstanding unregistered 6°/s% 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

Federal income tax consequences

Exchange agent

Resale without further registration

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

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.

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

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.

3

Restrictions on resale by
broker-dealers

Consequence of failure to exchange

Terms of New Notes
Issuer

Securities offered

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.

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.

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.

Hormel Foods Corporation

$350 million in principal amount of 6%/3% 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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Interest

Interest calculations

Ranking

Optional redemption

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.

The notes will accrue interest at a rate of 6°/s% per year, payable in
arrears on June 1 and December 1, beginning December 1, 2001.

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

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.

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

Denominations

Absence of market for the notes

No limit on debt

Certain covenants

Events of default

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.

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

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.

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.

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."

Each of the following is an event of default with respect to the 67/s%
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
6°/3% 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.
5

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

)

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.

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

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

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.

10

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.



Edgar Filing: HORMEL FOODS CORP /DE/ - Form 424B3

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.

11

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.

12

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;

10
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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 6°/s% 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.

13

THE EXCHANGE OFFER
Purpose and Effect

We sold the original 6°/s% 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 6°/s% Notes for a like principal amount of registered 6°/s% 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

11
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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 6%/s% Notes due 2011 that have been registered under the
Securities Act for a like principal amount of our outstanding unregistered 6°/3% 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.

14

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:

13
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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;

@3]
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

18

(@)

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

(©
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