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FINANCIAL SUMMARY 1974 1973 

. . . . . . . . . . . . . . . . . . . . .  Sales $154,685,149 94.613.005 
Earnings Before Taxes . . . . .  5,270,429 4.252.073 

Corporation Income Taxes . 2.314.270 1.837.991 
Net Earnings . . . . . . . . . . . . . .  2,956,159 2.414.082 
Earnings Per Share . . . . . . . .  1.55 1.37 
Average Shares Outstanding 1,896,507 1.764.390 

. . . . . . . . . . .  Return on Equity 21% 26% 

ANNUAL MEETING 

The annual meeting of shareholders will be held at 2:00 p.m. 
on Wednesday. January 22. 1975 in the Starlight Room of the 
Sheraton Cavalier Hotel in Saskatoon. Saskatchewan. If you 
cannot be present. please vote by proxy. 



Report tothe Shareholders 

A major milestone was reached in AGRA's 
latest fiscal year which ended July 31,1974. For 
the first year in our history, total sales exceeded 
$100 million by a substantial amount. I believe 
that this milestone, reached after eleven suc- 
cessful years in business, testifies very favorably 
as to our ability and maturity. 

In spite of a year plagued with severe 
problems common to most other industries, 
such as runaway inflation, economic jitters and 
labor unrest, we have managed once again to 
break previous performance records. For fiscal 
1974, sales increased to $154,685,149 com- 
pared with $94,613,005 last year. Net earnings 
for the year, after depreciation and full taxes, 
rose to $2,956,159 o r  $1.55 per share (based on 
an average 1,896,507 shares outstanding) com- 
pared with $2,414,082 o r  $1.37 per share 
(based on 1,764,390 shares) for an increase of 
22 percent over last year. Of the total earnings, 
$377,047 (or 20 cents per share) should be 
classed as extraordinary. since they resulted 
from the sale of some of our surplus properties. 
This illustrates that the value of most of our 
fixed assets has increased substantially over 
book value. 

For the first year since AGRA was listed on 
the Toronto Stock Exchange in 1968, we have 
not been actively engaged in the acquisition of 
new companies. In fact, the only major 
acquisition was the purchase of Valley Televue 
Ltd., our cable television system in Chilliwack, 
British Columbia. The purchase agreement for 
Valley Televue was actually made in 1973, but 
due to the time required to get necessary gov- 
ernment approval, finalization of the purchase 
was delayed until fiscal 1974. Since our external 
expansion activities slowed down substantially, 
we directed our efforts instead to internal 
growth and development as well as con- 
solidation of our organization. All of this con- 
tributed to a strengthening and stabilizing of the 
company. 

The substantial increase in revenues occurred 
primarily in our Foods Group. This was due 
partly to the inflationary increase in the value of 
food products processed and partly to the larger 
volume throughput in our operations. The 
resulting increased dollar volume of business 

required a major increase in working capital 
which was obtained by selling 300,000 common 
treasury shares to The Saskatchewan Economic 
Development Corporation (SEDCO) for $10 
each to provide $3,000,000 in equity funds. Ad- 
ditional arrangements to increase working 
capital, and at the same time reduce long-term 
debt, were made subsequent to our year-end. In 
a special agreement with the Saskatchewan 
Wheat Pool, we arranged to sell to the Pool our 
rapeseed processing facilities in Nipawin for a 
total selling price of $1 1.200.000. The Saskat- 
chewan Wheat Pool will operate the crushing 
plant itself. The packaging and blending plant 
will be leased and operated by AGRA, while 
the edible oil refinery will be leased and 
operated jointly by AGRA and the Pool, with 
each holding a one-half interest in the venture. 
Such an arrangement between a food producers' 
co-operative and our company is a natural 
outgrowth of today's economy, wherein the 
combined abil i ty and  expert ise of both 
organizations should result in a most efficient 
and profitable operation. 

Further financing has been arranged with 
SEDCO towards construction of other food 
processing plants i n  Saskatchewan. A sum 
totalling $2,000.000 has been placed in a trust 
fund by SEDCO to be used for the purchase of 
additional common shares from our treasury 
when construction begins on the new plants. 
Furthermore, a sum of up to $7,000,000 has 
been committed by SEDCO to be available as 
long-term mortgage financing towards construc- 
tion of these plants. 

Financing arrangements were also made with 
the Quebec Government towards construction 
of an oilseed processing plant, as well as 
facilities on year-round open water in Quebec 
for importing various oilseeds and exporting 
oilseed products. The Quebec Department of 
Agriculture is encouraging its farmers to 
develop and expand production of soybeans and 
rapeseed, and our proposed plant would process 
this seed together with any other oilseeds which 
could be economically imported from other 
parts of the world. 

Engineering studies on the proposed projects 
are proceeding. However, in view of the very 



high cost of financing and the present economic 
uncertainties in the world, we will defer actual 
construction until economic conditions become 
more stabilized. 

Our Beverage Group experienced a difficult 
year in 1974, primarily due to excessive sugar 
cost increases which continued throughout the 
year. These cost increases were almost im- 
possible to keep up with and resulted in 
depressed earnings for the year. However, ex- 
cellent earnings performances of both our 
Engineering and Communications Groups more 
than offset the disappointing results from the 
Beverage Group. All divisions of the Com- 
munications Group demonstrated excellent 
earnings increases for the year, and in spite of a 
harsh winter and several construction strikes, 
our Engineering Group enjoyed the most suc- 
cessful and profitable year in its history. 

The continued financial growth and success 
experienced in fiscal 1974 has prompted your 
Board of Directors to increase the annual 
dividend rate from 20 cents to 24 cents per 
common share - an increase of twenty percent. 
Payment at the higher rate was commenced with 
the quarterly dividend payment in June. In the 
past two years, we have doubled the dividend 
rate to shareholders from 12 cents to 24 cents 
per annum. This 100 percent increase in such a 
relatively short time reflects the continuing 
r id growth of your company and our con- 
fi"%,nce in its future prospects. 

T%e first year of our second decade has un- 
doubtedly been a difficult one. Inflation, high 
interest rates, volatile commodity markets and a 
depressed stock market have all contributed to 
this. Nevertheless, we have been able to main- 
tain the growth and expansion pattern started 
more than 10 years ago. We are still a young 
and aggressive company, and the depth of ex- 
perience gained in the past decade will help us 
take full advantage of the many opportunities 
which lie ahead. 

Submitted on behalf of the Board of Direc- 
tors, (I 

Saskatoon 
December, 1974 

- 
B. 6. TORCHINSKY 
Chairman and President 





Foods Group 

Operations of the Foods Group were made very complex during the past year by a 
continuous round of inflationarv factors which were most difficult to control. Total revenues 
reached $120.201,114 for a 75 percent increase over the previous year, while earnings totalled 
$1,476,780. 

For the first time in many years, our oilseed crushing, refining and packaging plants were 
able to operate without the confusion created by adjacent construction. With the expansion 
programs for these plants almost completed at the, end of fiscal 1973, we settled down to 
generally uninterrupted operations and to developing maximum efficiencies in 1974. Many 
difficulties were still encountered. For example, crushing margins were tight, seed purchase 
p r i m  were very volatile but mostly very high, and operating costs continuously moved upwards 
due to a multitude of inflationary forces. Despite these problems, we managed to complete a 
reasonably successful year. 

Two of our major subsidiary companies are W. J .  Lafave & Sons in St. Jerome, which 
produces and distributes specialty shortenings, chocolate and other products to the baking in- 
dustry, and Research Foods in Toronto, which produces bulk dehydrated specialty ingredients 
for the snack food industry. Both of these fine companies enjoyed healthy increases in business 
volume with corresponding earnings increases for 1974. W. J. Lafave & Sons completed their 
margarine packaging facility in St. Jerome and took over production and distribution of 
margarine and other vegetable oil products for all of Quebec. Research Foods completed the in- 
stallation of a second high-capacity spraydry oven and sterilizing equipment to provide a major 
increase in their plant capacity. 

The meat packing operation and largest subsidiary company in our Foods Group, Gainers, 
with its main plant located in Edmonton, enjoyed a busy and successful 1974. Net sales were 30 
perwnt higher than the previous year. due partly to the upward movement of prices, but also to a 
substantial volume increase. Special emphasis was placed on plant maintenance and upgrading 
of equipment, resulting in a 24 percent increase in capital expenditures over last year. This 
emphasis improved operating economies so that even with rising labor and material costs, an 
encouraging upward trend in earnings was achieved. Gainers' two year contract with a Japanese 
trading company to export monthly 150 tons of boneless pork cuts is proceeding satisfactorily, 
and expansion of sales into Eastern Canada has been gratifying and will continue to increase in 
the next year. 

AGRA's Foods Group will face a major challenge in 1975. Rapidly escalating price levels 
for all food commodities, together with rapidly increasing demand for food throughout the 
world, will make the achievement of substantial sales increases relatively easy to attain. The 
challenge will lie in our ability to cope with such volume and cost increases in an efficient and 
profitable manner. Our recently negotiated joint venture agreement with the Saskatchewan 
Wheat Pool. made after the end of fiscal 1974, should help considerably by assuring a 
continuous flow of rapeseed to the Nipawin crushing plant and by substantially increasing our 
working capital position. We therefore look forward to the challenge of 1975 with confidence. 
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The Engineering Group includes the Western Caissons group of companies, Greenlees 
Piledriving Co., the Cambrian Engineering group of companies and Torchinsky Consulting. 
Offices, laboratories and/or shop facilities are located in most major cities across Canada, as 
well as a few cities in the United States. Nearly all divisions of our Engineering Group operated 
at or  near maximum capacity throughout most of the year, and notwithstanding a harsh winter 
and several construction strikes, we enjoyed the most successful and profitable year in our 
history. Total revenues for the group in 1974 reached $24.739.435 for an increase of some 37 
percent over last year, while earnings reached $1,239.427. 

Torchinsky Consulting was very busy all year in its highway design division throughout 
Western Canada. The geotechnical division was also very busy and conducted numerous 
subsurface investigations at sites for major buildings and industrial plants, including Dow 
Chemical of Canada and Sherritt Gordon Mines. 

The Western Caissons group and Greenlees Piledriving installed foundation piles and 
caissons for many projects across Canada, including the Coquitlam Overpass, several potash 
plant expansion programs, special test caissons for the Syncrude tar sands project in Northern 
Alberta, and pre-drilling for blasting of rapids on the MacKenzie River in the Northwest 
Territories. A very special project, completed recently in Quebec, was the installation of 10 foot 
diameter caissons through some 30 feet of water and penetrating up to 35 feet into bedrock. 
These caissons were installed as piers for a bridge over the Riviere des Prairies in Montrea;, and 
are the largest caissons ever constructed in such a manner. Internationally, we have been busy 
with additional subway contracts in Washington, D.C.. as well as several large building projects 
in the U S A .  We are also presently installing deep cooling wells for the Barbados Light and 
Power Company in Bridgetown, Barbados. 

The Cambrian Group also enjoyed a major increase in work volume and profitabili!y in 
1974. This group has been extensively engaged in consulting to major industries such as mining, 
steel, sodium sulphate. potash, oil and gas, as well as conducting municipal work in the 
recreational, waste disposal and water supply areas. Cambrian Processes Limited (CAMPRO), 
our research and development company, has expanded staff and facilities, and are actively 
engaged in the continuing development of pollution and environmental control systems for the 
mining, chemical, metal processing and food industries. We are also very much involved with 
developmental work on rapeseed processing, including protein isolates and concentrates, 
dehulling, residual oil reduction, etc. The "Cambrian Compact Deodorizer" was developed by 
this group in co-operation with AGRA Foods, and is stirring up much interest in the industry. 

For the new year we look forward to a continuing expansion in the demand for our 
engineering services. This should result from an increasing recognition by industry of the 
specialized technology continuously being developed by our Engineering Group, and by 
extending the areas in which we operate to include other parts of the world. 





b r a -  Group 

Our Beverage Group is concentrated in Calgary and Lethbridge, Alberta, where we 
manufacture and distribute several nationally branded soft-drink lines, including Pepsi-Cola, 
Seven-Up, Schweppes, Crush and Canada Dry products. Total sales for the Beverage Group 
reached $7,054,172 compared with $5,793,925 last year, for an increase of 22 percent. Even 
with this increase, earnings dropped to $18,594. This decline in earnings was caused primarily 
by the dramatic increase in sugar costs during the year, which was unprecedented in our history. 
Far example, over a 6 month period, sugar costs spiralled from 10 cents per pound to a high of 
60 cents per pound. Rapidly increasing costs of all other items which enter into the make-up of 
our soft drinks, including labor, bottles, cans, extract and distribution, increased our problems 
in keeping up with total costs, and resulted in reduced profits. 

Profits for the Beverage Group were further eroded by Vintage Craft Limited, our wine-kit 
company in Toronto. Operations of this company were very disappointing, and we consequently 
sold the inventory and equipment during the year. We are presently examining new Lines which 
we feel will contribute to profits next year. 

Beverage container legislation has become an accepted part of the Alberta scene, and 
Contain-A-Way Ltd., our subsidiary company, provides service to the public, the soft-drink 
industry, and the wine and liquor industry by operating a successful depot system throughout the 
Province for collection of all containers for recycling purposes. During the past year in Alberta, 
consumers purchased nearly 28,000,000 bottles of wine and liquor as well as 60,000,000 canned 
wft drinks and 150,000,000 bottled soft drinks. New warehouse facilities, recently opened in 
Calgary, will expand the potential for recycling these containers. 

The soft-drink market remains buoyant. Per capita consumption continues to increase 
despite increased costs and competition. National brands continue to dominate the market 
because of availability and high quality. Southern Albertans enjoyed nearly 70,000,000 of our 
manufactured drinks last year and we look forward to an increase in volume and in profitability 
next year. 





AGRA's Communications Group includes several cable television systems in Western 
Canada as well as General News Company, our wholesale news-magazine distributor in 
Southern Alberta. The cable television systems include Co-Ax Cable TV in Estevan and 
Weybum, Saskatchewan; Cablevision Lethbridge in Lethbridge, Alberta (which is 75 percent 
owned by AGRA); Powell River Television in Powell River, B.C., and Valley Televue in 
&illiwack, B.C. This latter company, purchased in the past year, is a very fine cable TV system 
located 60 miles east of Vancouver and presently has about 7,000 subscribers. The total 
subscriber munt of all our cable systems at year-end numbered approximately 24,000 for an 
increase of some 40 percent over last year. 

Total revenues in 1974 reached $2,690,428 compared with $2,097,330 in the previous year, 
for a total increase of 28 percent. Total earnings reached $221,358 which is substantially im- 
proved over last year and is due both to our internal growth and to expansion by the acquisition 
of Valley Televue. In addition, a continued fine performance contributed by General News 
helped to make 1974 a record year for the Communications Group. 

Another major accomplishment in 1974 was the acceptance by The Canadian Radio- 
Television Commission of our application to install a cable TV system in Kamloops, B.C. 
ACBRA will purchase 50 percent of the shares of Mainline Cablevision of Kamloops Ltd., while 
the remaining 50 percent will be sold to the public in Kamloops and in other parts of British 
Columbia. Mainline will construct and operate the cable TV system in Kamloops, which will 
eventually have a potential of nearly 20,000 subscribers. Construction of the system has already 
begun. 

The outlook for next year is excellent. Our cable systems and news magazine operations 
should continue to grow, and we look forward to additional expansion either through the 
purchase of existing companies or the construction of new systems. 



Five Year Review 
EARNINGS STATISTICS 1974 

Revenues . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . .  Depreciation 

Pre-Tax Earnings . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . .  CurrentTaxes 
. . . . . . . . . . . . . . . . .  Deferred Taxes 

Net Earnings . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . .  Cash Flow 

Dividends Paid . . . . . . . . . . . . . . . . . .  

BALANCE SHEET STATISTICS 

Current Assets . . . . . . . . . . . . . . . . . .  $39.172. 620 
Current Liabilities . . . . . . . . . . . . . . .  37.946. 264 
Working Capital . . . . . . . . . . . . . . . .  1,226.356 
Fixed Assets - Net . . . . . . . . . . . . .  25.334. 407 
Long-Term Debt . . . . . . . . . . . . . . . .  15.646. 934 
Shareholders' Equity . . . . . . . . . . . .  16.946. 808 

COMMON SHARE STATISTICS 

Earnings per Share . . . . . . . . . . . . . .  S 1.55 
Cash Flow per Share . . . . . . . . . . . .  3.04 
Dividends per Share . . . . . . . . . . . . .  2 1  
Equity per Share . . . . . . . . . . . . . . . .  7.97 
Return on Equity (average) . . . . . .  21 % 

OTHER STATISTICS 

Average Shares Outstanding . . . . .  1.8%. 507 
Number of Shareholders . . . . . . . . .  1. 950 

1970 

14.388. 899 
315.527 
758.361 
139.851 
93.133 

525.377 
933.901 

nil 

3.462.991 
3.895.026 
(432.035) 
5.165. 317 
2.839. 583 
3.1 05. 092 

.36 
64  
nil 

2.10 
20% 

1.449.040 
1.450 



NET EARNINGS - THOUSANDS OF DOLLARS 

EARNINGS PER SHARE - DOLLARS 

CASH FLOW - THOUSANDS OF DOLLARS 













AGRA INDUSTRIES LIMITED AND SUBSIDIARY COMP ANIES 

NOTES TO CONSOLIDATED 
FINANCIAL STATEMENTS 

July 31, 1974 

1. I c m u n t i n g  Polkh 

. . 
Iualion.. 
Fixed hW(. 

Land. huddingr and equipment are carrird ill cur!. 

1974 1973 
The hank indebtedness includes. 

Secured hank Ihans . . . . . . . . . S l 2 . h V I I . R W  5 7.243.HlXI ~~ ~ 

Cheque i s u r u  
and uncashcd . . . 

The hank lhanr are secured hv various ccmhinalions o l  the 

Duritlg the ycar coded July 31. 1 9 7 4  ~ h c  Compmy redcmmcd 
$ I  22.1100 ollhcse dehenlurc~. 

Mortgagcr. r.h;wrl nmrlgrgcr ;and 
r f l ~ m t i n g  charge dchenlure  
p n v ; ~ h l e  wi th  incerer l  r a t c l  
wcr:,g,,,g Y - I N  1ma,uri,y dates 
l n m ~  1975 10 1 9 9 4 )  . . . . . . . . . . 5 J.575.JOR i . J X 2 . 2 1 9  

l X . S J 6 . 9  ZIl.3XZ.XtII 
Less current p ~ r t i o n  . . . . . . . . . :.UYY.Y711 Z.V.1X.hh? 



Deferred income raier relating to current assets have heen in- Rental expense hrr the year ended July 31. 1974 amounted to 
cluded in current linhilirier. Deferred incomc laxer rrlnling I<, $350,650. Minimum rnnval rental expenre under long-term 
current assets wi l l  nor chdngc significantly m tcmg as relaled leases. the longcrt o f  which wi l l  expire in 1983. tilr the five ruc- 
operdtiwm cnntinue at present levels. For consistent prcrenlstion ccediog years average apprc~ximalely K192.OW3 per annum. 
dcfcrred income taxes relating t o  current assets have k e n  
reclassified frrr 1973 as a current liahilitv. 16. ~ m t r . ~ t u a I  0blIg.tlma and Commltnmnts 

I) Maanline Cnblcvision u f  Kamloopr Ltd.. a 50% owned com- 
9. Share C a ~ l t s l  n m v  and whose accounts arc included in there canrolidated ?. ~, ~~ ~- ~~ ~~ ~ ~~ - ~ 

Changer in the outstanding sharer during !he year: financiitl statements. is ccmstructing a cvhlc lclcviricrn system i n  

lnrued fcrr cash 3W.6MI Kamloops. British Columbia. The ma1  estimated capital costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Isrucd for ruhsidiary company acquired are SI.5W.IXK). Agra lndurtrier Limilcd is o,nmittcd to suh- 

in theyesr 39.R)h 
rcrihe for up t o  S5W.WOof the issued share capital 01Mainline. 
Agra wi l l  at all limes maintain a 5 0 1  interest. I f  the entire 

Total sharer issued during the year 340.4)h 
$l.WO.OM ofshare capital is nor issued. A g r i  may k required to . . . . . . . . . . . . . . . . .  - sdvrnce a, Mainline an amount representing the diflerrnce her- 

The Company has reserved 214.384 common shares R x  wnver- ween $I.lKm.000 and the total of Mainline's issued share capilal. 

r i ~ n  o f  the 6 - ID% Convertible Subordinated Debentures. Thir wi l l  he contingene on the @oral capital corrr uf construction 
carried out by Mamline. 

The Company has. purrvant to a Trust Indenture referred lo in 
N c , ~  16(h), granted a right to the noteholder to purchase I60.WO h) Pursuant lo a financing agreement with a lendor. the lendor 

common rharcs a! '6 12.50 per share. Thir right is exercirahlc until agreed to  depl r i l  $2.OW.WO in cash with a Trustee for the pur- 

Apr i l  15. 1979. I n  addition. ruhrequen! in each of lhe calendar pw o f  future development uf plan! facilities by the Company in 

years 1974 and 1975. the interex earned frum the invertmen1 of the Province o f  SaskaLchewan. A l l  interest earned hy the invert- 

the trust funds is committed to purchase sharer o f  theCompnny at 
mrnt o f  the funds is (he property o f  the lcndor. However. i t  murl 

112.50 per rhare. 
be invested in sharer o f  the Company at $1250 per share. The 
Company has irrucd a 12.WO.WO non-ncgotiahle. non-interen 

10. Stock O p t i m  Wan hearing promirn,ry note due Apri l  IS. 1979. Thlr note is oon- 
callable and the Company has no contractual obligation olhcr 

Under the Company's stock option plan. dated Novemkr  27. than ia oullined in Note 9. Therefore. !he funds on deposit with 
1969. o p l i u n ~  for 17.250 c ~ m m o n  shares if the Company haw the Trustee aud the note irrucd are not reflected in the eon- 
heen granted to employees o f  the Company as at July 31. 1974. rolidated financial rtalcments. 
Thc plan provides that options are cxercirahle for a five year 
pericxl and @he price a! w h ~ h  the options can he exrrcircd may he c )  G;tiners Limited, a whully-owned subsidiary o f  the Company. 

nu less than 9 0 7  <of the marker value of such sharer at the rime entered into an agreement in 1972 wch Ranch Hand Fnadr Ltd. 

the coplions arc granted. A r  o f  July 31. 1974. 7.950 sharer have to purchase their operations, lrade names and trade marks for an 

been issued to employcer o f  thc Company under the plan. Ad- amtmnt equal to the pre-tar earnings o f  the operaion during the 

dicional unrinnr for h R W  shares have heen wanted r~,emolovees five year period June 5. 1972 to May 31. 1977. . . 
hi;he Cokpmy ruhsequcnt !c> the year-en i  17. m n d l n g  Legal Promdings 

11. Cmtrlbuted Surplus Agm Industries Limited and its rubridiarier arc defendants i n  

Ccmtrihued surplusarises c~utc~frubridiesgrrnlcd by the Federal lawsuits involving various amounts. The results of there actions 

Gcrvernmrnl i n  ownccticm with the cc?nrtructicm a f  plant should not have any material effect on the financial position o f  

fisil i l ies. (he Company. 

Revenue by classificatiun o f  busincsr and percentages of the lolal 
were as follawr: 

1974 % 1973 % 
Foods 

Gnmp S120.201.1 14 77.7 KhR.6S6.157 72.6 
Engineering 

G ~ U D  24.739.43s 16.0 18.065.593 19.1 
19. 

Comminicatirmr 
Gnmp 2.690.428 _11 2,097,130 2 

1154,6RS,149 IW.O 694.613.00S - 
13. Extraordinar* Items 

. . . . . . . . . . . . . . . . . . . . .  pmfit ,,n dispnal of land $ 487.922 
. . . . . . . . . . . . . . . . . . .  Lorn i,n dispmal o f  investment -1 

1 377,047 = 
The ah,vc items are net o f  income r a m  where applicahlr. 

14. Remuneration to  D l n c t a s  
Rcmuneratim tc~ directors and senior officers for the yeat 
;~mt~un~ed  lo $494,602. 

- .  
N o  d i l u~ ion  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11.55 
Full dilution . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11.42 
The fully diluted n a  earnings per rhare reflect earnings that 
would have k e n  reported had a l l  canverric?o rights hren e m -  
cired 

r r a n s r t i o n *  S u b u q u e t  to  Year-End 
Subsequent to the year-end. extraordinary increases in the =om- 
mcxlirier market rewired in the removal o f  rcmc hedgeson future 
sales contracts. This dccir im cnntrihuLed ruhslantially lo the first 
quaner lor. of $950,0MI. net o f  income taxer. incurred in the 
crnerationr o f  the Nioawin olant. 

7 ~ . . 
Thc Company sold i ts  rapeseed processing plant located at 
Nipawin. Sarkatchcwan for $1 I.200.DW and wtll realize a gain. 
net nf income laxcs.of approxmately $2.7W.WO. The Company 
remains i n  the vegetable o i l  and margarine business hy continuing 
with its blending and packaging plants in Vancouver. Toronlo 
and M<mtrenl. and in addition wi l l  lease thc packaging facilities 
in Nipawin and wi l l  lease awl operate the o i l  refinery in Nipawin 
under a ,it,isl v e n u e  agreement hlr a pcriud o f  ten years. As thc 
Compan wil l  not he involved i n  the buying and crushing of 
ranereedi hcdsine i n  the ccumnodiries market wi l l  no Innper be 



FOODS GROUP 

AGRA FOODS LIMITED 
7851 Enterprise Street. 
Lake City. Burnaby. 
Vancouver. B.C. V5A 1V7 
(604) 291a84  
1101 CN Towers. 
Saskatoon. Sask. S7K 1J5 
(306) 653-5163 
P O .  Box 580. 
Nlpawln. Sask. SOE 1EO 
(3061 0624686 
6205 Atrpan Road. 
M$ssissauga, Ont. L4V 1El 
(4161 678-1507 
40 Fenmar Drive. 
Weston. Ont. M9L 1L9 
(416) 7498500 
950 Rue d'lndustrie. 
St. Jerome. Que. J7Z 5V9 
15141 866-1777 

AGRA FOODS INC.. 
104W W. Hlggins Road. 
Rosemont. Ili~nols. 60018 
(312) 298-1280 

AGRABEC LIMITEE. 
2215 Notre Dame Street East. 
Monlreal. Que. H2K 4K3 
(514) 527-3461 

GAINERS LIMITED. 
1221 vutcan way. 
Richmond. B.C. V6V 1J7 
(6041 2788491 
04th Avenue 8 96th Street. 
Edmonton. Atra. T6E 4T4 
14031 439-201 1 

RANCH HAND FOODS 
1221 Vulcan Way. 
Richmond. B.C. V6V 1J7 
(604) 2788491 

RESEARCH FOODS LIMITED. 
77 Champagne Drlve. 
Downsv8ew 462. Ont. M3J 2C6 
(416) 6358434 

W. J. LAFAVE 8 SONS LTD.. 
950 Rue d'lndustrie. 
St. Jerome. Que. J7Z 5V9 
15141 866-1777 

MAGNANI INC. 
6550 Rue Bombardier. 
St. Leonard. m e .  HIP 1El  
(514) 3268640 

LIMI~ED 
HEAD OFFICE: 1101 CN TOWERS. SASKATOON. CANADA. S7K 1J5 

BEVERAGE GROUP 

BLUE LABEL BEVERAGES 
(19711 LTD. 

1010 - 42nd Avenue S.E.. 
Calgary. Alta T2G 124 
11031 287-0723 

POLAR BEVERAGES (1970) 
LIMITED. 

lo lo .  4Znd Avenue S.E., 
cn lnwv Alta T2G 124 

CONTAIN-A-WAY LTD.. 
1324 - 44th Avenue N.E.. 
Calgary. Al ta T2E 2N8 
14031 2778591 

L B RECYCLING LTD.. 
1324 - 44th Avenue N E 
Calgary. Alta. T2E 2N8 
(4031 2778591 

CHINOOK BEVERAGES 
LIMITED. 

2907 - 2nd Avenue South. 
Lethbrldge. Alta. T l J  OG8 
14031 327-1310 

COMMUNICATIONS GROUP 

VALLEY TELEVUE LTD . 
62 Yale Road. East 
Chtllowa~k. B C V2P 2P2 
1044) 7924626 

POWELL RIVER TELEVISION 
COMPANY LTD.. 

4706 Marlne Avenue. 
Powell Rwer B C V8A 2L4 

MAINLINE CABLEVISION 
OF KAMLOOPS LTD.. 

102 - 225 Tranqudle Road. 
Kamloops. B C. V2B 302 
1604) 376-7204 

CO-AX CABLE N LIMITED. 
117 - 2nd Street. 
Weyburn. Sask S4H 077 
(306) 8424236 

ENGINEERING GROUP 

The Cambrian Gnwp 
The Cambrian Engineering 

Gmup L~mlted 
CEL Cantract~ng Ltd. 
Cambrlan Faclllties 

Consultants Llmlted 
Cambrlan Processes Limited 
Cambrlan Project 

Management Limited 
10554 -82nd Avenue. 
Edmonton. Alta T6E 2A4 
(4031 432-7478 
6012 - 82nd Avenue. 
Edmonton. Al la  TGB 0E7 
14031 465-0319 
5925 - 3rd Street 5.E. 
Calgary. Alla. T2H 1K3 
(4031 253-7631 
119 - 105th Street East. 
Sask8toon. Sask S7N 122 
(306) 3748242 
1550 Park Street. 
Regina. Sask S4N 2Gt 
1306) 525-1345 
112 - 2465 Cawthra Road. 
Mi~ScSSauga. Ont. L5A 3P2 
(4181 270-1455 
P.0 BOX 907. 
T!mmmS. Ont. P4N 7H1 
17051 267-2161 

1achinak.y 
Consulting Ltd. 
7708 Wagner Road. 
Edmonton. Alta T6E 4N5 
14031 465-0251 
56 Shewood Cresc 
Red Deer. Aka. T4N 0A6 
14031 346-5895 
5832 Burbank Road S.E.. 
Calgary. Atta. T2H 124 
(4031 252-1106 
P 0. Box 610. 
P r m e  Albert. S a 3  S6V 552 
1306) 764-4154 
121 - 105th Street East. 
Saskatoon. Sask. S7N 122 
(306) 3748121 
160 Mynle Avenue. 
Yorkton. Sask S3N 1R1 
13061 783-8563 
15% Park street. 
Regma. Sask S4N XI 
(306) 523-9626 
NO. 1 Highway West. 
Swift Current. Sask S9H 3V5 
(3061 7734082 

Ra w a t m  
C a i r n s  Gmup 

Western Caesons Limited 
Western Camssons Incorporated 
Greenlees Plledrlving Co. Ltd. 
Maxum Engineermg Enlerpnses 
Lld 
630 Taylor Street. 
Vancouver 3. B.C. V6B 4H3 
1604) 681-7142 
7708 Wagner Road. 
Edmonton. Alta. T6E 4N5 
(4031 4650231 
416 Monument Place. 
Calgary. Alta T2A 1x3 
14031 272-5531 
121 - 105th Street East. 
Saskatoon. Sask. S7N 122 
(3061 3746121 
1925 - 7th Avenue. 
Regma. Sask. S4R lC1 

(3061 525-1379 
%I Jawis Avenue. 
Wnnmpeg. Man. R2X OAl 
1x14) 5864295 
150 Cred~tstone Road. 
Maple (Toronlo). Om. LOJ 1EO 
14161 669-7663 
1950 Forth Boulevard. 
Chomedey ILavall. Que. H7S 1P3 
(514) 067-5024 
1800 Fir31 Natlonal Building. 
Detmt. Mlchlgan 48226 
5351 Jennifer Drive. 
Farrtax. Vlrglnia. 22030 
(7031 9788363 


