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IM&sagc from 
the h i d e n t  

Dear Members: 
There is a certain feeling of pride in me today as I present this 
Forty-Third Annual Report of Agropur, Coop6rative agro- 
alimentaire. 

I The 1980-81 fiscal vear represents an important milestone in the 
history of our Cooperative. During those past twelve months 
Agropur business volume passed the half-billion dollar mark for the 
first time. 
This achievement is all the more worth stressing because it occurred 
during a period of deep economic recession. . ~ 

In fact, the vear was an extremely difficult one from several view- 
points. Infldtion, higher prices for raw matenalsand soaringinterest 
rates hit us hard on all sides. Our Cooperative nevertheless acquit- 
ted itself extremely well, even though overall results were less 
spectacular than those of previous years. 
Due to the unfavourable economic situation during the year we did 
not undertake any large construction rojects We areinstead work- 
ing to consolidate our past efforts in a$ helds; cooperation, process- 
ing, distribution, finance and others. ., 
The year txgan on a happy note wtth the amalgamahon of ourfluid 
m~lk subs~dtav. Quebec-La~t, w~ th  the parent company: Agropur, 

This integration representsanothcr major step for all of us. Among 
other things, it will make it possible to centralize operations more, 
facilitate communicahons between managers of the different ser- 
vices, cooperate even more with our componenk and maintain the 
purely democratic thrust of our decision-making centre. 

Membership Trends 
During this past fiscal year 486 producers joined our big Coop6r- 
ative family, while 580 left, for various reasons: farm sales, 
abandonment of production, father-son bequests, consolidation, 
formation of companies, and so on. 

In addition, the filesof 334 inactive members were transferred to the 
ad hw  account, since these farmers had not had any economiclinks 
with our Coop6rative for at least three years 

Whtlein the realmof hgures, tt 5houldbement1oned that dunn the 
i$ past year there were 15 meehngb of the Board of Directors, ve 

meehnes of the Execuhve Commlttee. hve meehngs of the Soltdar- 
ity CO-ittee and 10 meetings of the Farm ~ u ~ $ ~  Committee. 
Labour Relations 
The 1981 fiscal year also saw some movement towards the signingof 
a fmt marketing agreement between the Office des Producteurs de 
Lait and the Conseil de la Coop6ration Laitiere. 

tlowever, the two parties were unable to come to an agreement 
during the etght negotiating sessions held during the summer 

In view of this lack of results, the Office dnd the Conseil decided to 
ask the Farm Marketing Board to intervene a5 a med~ator to help 
them come to an agreement. 

Following these attempts, Management took some other active 
steps. 
Acting in concert with the Directors of member cooperatives of the 
Conseil de la Coo~eration Laitiere. on the eve of the lattefs annual 
congress, our offfcen directed a n  ultimatum to Coop5ration 
Laitiere representatives on the Conciliation Committee. 



This motion called for the representatives to take the necessary 
steps, within a three-month period, so that the cooperatives could 
make milk payments to their own members, in conformity with the 
agreements signed on December 21, 1979, and June 6, 1980. 
Conseil de la Cooperation Laitiere 
During the year the Agropur Directon attended two meetings w~th 
Coop'rative Fedc'ke de Quebecexecuhves, as well as two meetings 
of the memlrr cooperatives of the Conseil de la Coop4rahon 
Lahere. Theme of the latter meeting was "Marketing in the 
Coop4rative Organization". 

- 
Our President and Marketing Director took part in this symposium 
as guest speakers. 
Acquisitions 
OnDecemberl, 1980, ourCoop6rative put ina successful bid forthe 
milk volume and trucks of Les Produits Laitiers Sutton inc. 
In February 1981, we also acquired all the assets of Les Fromageries 
d'Oka inc. As a result, our Coop4rative now makes the justly 
famous Oka cheese. 
By the beginningof the fiscal year, we had already acquired themilk 
transport operation of Beaudry & Lacoste inc. ~n St. Alexandre 
d'Iberville. This purchase allowed our Coop6rative to rationalize our 
transportation services better and distribute milk to our various 
plants more efficiently. 
Granby Feed Mill 
During last eafs  general meetin we also mentioned that the 
~ranbvfeed%dl wasdue toown s%ortlv. MiUineowrationsat this ., a 

new piant actually got underway last i;ly, and the official opening 
ceremony was held on August 9 with a large crowd attending. 
We are extremely proud of this ncw mdl, which substantially in 
aeases production of feeds to serve the growing needs of our 
members. It also provides interesting possibilities for improving the 

Social Action 
Our Cooperative was especially active in the social relations field 
during the past year. 
First of all, I am happy to tell you that our General Manager, 
Mr. Raynald Gimux, was named as one of the Honorary Chairmen 
for the University of Sherbrooke Hospital Centre financing 
campaign. This is a signal honour which all our members can 
applaud. . . 
We also rewed our donat~ons policy dunng the year, follow~ng a 
thowuah analysrs by the Sohdanty Comm~ttee and thc Anmators 
during-a sene; of meetings last spring 
Under this more coherent new policy, budgets are allotted to char- 
itable and oromotional ~umoses.  The new and innovative part of 
this procedure is that c:rtah amounts are attributed annudly to 
wpjonal farm activities, in proportion to th~ .  number of members in 

- 
We also continued our annual practice of givin a $100 bursary to F each rural youth noup  organizing a dairy hei ers show in our 
territory. 
To encourage further studies in agronomy and agricultural 
techniques, we awarded bursaries to two Laval University students, 
as well as to four second-year students at the technological institutes 
in St. Hyacinthe and Ste. Anne de la Pocatiere. We also gave a 
subsidy to the University of Sherbrooke cooperative faculty once 
again. 

New Product and Intercooperation 
Last April 18 we introduced a new product on the market: break- 
fast yogurts containing cereals and citrus fruits. These have 
already proved an immense success with consumers, and prove 
that our efforts to achieve intercooperation are no idle boast. 

One of these breakfast yo rts contains maple s m p  This gives r us the opportunity to wor closely with one of t i e  province's 
largest cooperatives: the Quebec Maple Sugar Producers. This 
initiative will be of benefit to both cooperatives by opening up 
markets for an increased volume of products under mutually 
advantageous conditions. 
Milk Payments 
For some time now we have been considerina the matter of again 
changing our payment cheque stub format to-meet the needs:f 
the two main categories of milk producen. - 
The Board of Directors set up a committee to study this matter in 
depth and make appropriate recommendations. .. - 

The new stub, in use since last September, incorporates the 
changes made in 1979 at the time of the agreement between the 
cooperative movement and the dairy sector €am unions. 
It provides extremely detailed information, and is a highly effi- 
dent management tool for milk producers. In addition, the new 
stub permits our Coo&rative to make direct pavment for both 
fluid And indushial milk to all member prod~c&-suppliers. 
During the past fiscal year our Management also decided to invite 
members' sons and daughters to the Animators' meetings and the 
Coop5rative's parish and regional meetings. 

quality of our feed mixeseven more.-Last but not least, i;allow&s to 
offer an even greater variety of dairy, hog and poultry feeds. 



lhis  initiative gives these young proplr ,  w h o i r  rvrntu.~l goal is to 
take o w r  and run their family cntcrpriscs, .I chancc to pi in  a bet- 
ter knowledge ot how the t m n  cooperative rnovcment works. As 
.I result of the mutually beneficial dialogue thus opened up ,  these 
w u n g  farmers-to-hr will bc better prepared for their tuture roles 
and the Cooperatiw's foundation5 will be strengthened. 

Informative Visit 
Our  Management people t rd\dled to Min11esnt.i last ye.lr to visit 
the Land O'Lakes Inc. fami cooperative, in order to study its 
arlministr.~tiar and management methods. 

Idand O'L.ikcs is onc nf thc hrgcst coopcr~ t ivcs  in the United 
States. It did over '$1.4 billion worth of business in 1981 and 
ern~dovh X.O(Nl neonlr. it h.li 9.000 direct members and  serves , > 

25ri00b farmers throu -h its 900 .iffiliatcd cooperatives. I t  prnduccs 
more than 10% of all t i e butter consunled in the United States. 

This cooperative is w r y  active in numerous other arras  in addi- 
tion to the dairy scctor It is invol\,ed in the mising of turkeys. 
veal calves, hogs and poul ty:  the manufacture of farm feeds, fer- 
tilizers, petroleum products: grain growing, farm supply oper- 
ations, agriculturdl research; marketing of food products, and  
much more. 
This visit w'a i  cxtri,n,el? instructive because it shuwed u s  the road 
.In agri-food industn. cooperative must follow if  it wishes to 
d i v e k &  productiw; tu th; utmost. 

Members' Capital 
During List year's Generdl Assembly we told you that the Board 
o f  Directors had decided to d t e r  the rnrrnbcrs' capital structure of 
the Farm Supply Division. The rlclcgatcs .it that time expressed a 
ivish for a n  in-depth anc~lysis  of the tin,inci,il structure of the en-  
tire Cooperdtive, to detcrnmine whethcr the present capital sharing 
drrangen~ent  really meets present necrls. 

In the months sincc thcn, several meetings of Solidarity Commit- 
tees and  Animators, backed up the T ~ - e . ~ s u y  Service, have been 
o r g a n i ~ e d  to study all aspei ts  of this pnrhlem 

Ihc  analysis showed that there is a sutticirntly high total of sub- 
scribed capital. tlowcver, it has not heen s h a r d  in a n  ideal n u n -  
ner, considering the objectives to he pursuer1 and  the Coop6rd- 
tiye's new necds. 

In order to benefit from the most advantageous credit conditions, 
~t ha5 become essential to increase the amounts  allocated to 
permanent capit.d 

The increase in ordinary or  permanent preferred capital will create 
a more solid iindncial base for our  Cnop!rative, which will also 
bcwfit frum less rigorous rrquirements iln the part of financial 
institutions. 

All members will prntit in the final analysis from these more 
interesting conditions. 

Subsidies 
It was brought to 0111 attention during the last few months of the 
fiscal y e x  that the Canadian Dairy Commission was preparing to 
reduce and even eliminate the s u b s i d i r ~  now hcing paid to milk 
prnducers. We oppose this decision vigorously. 

since 1Yi5 I'hrir real value has therefore decrr .~srd by 10 to20  
per w n l  ~ n n u a l l y  since that time. 

This subsidy not only prn\,ides t.~mmers with a more acceptable 
income level, but also directly bewil ts  all Canadian consumers. 
Cutting i t  donjn o r  remo\.ing it entirely would obviously increase 
the prices of rlairv products. 

The C a n d i m  economy benetlts in two ~\ .ayb i m m  the subsidy, 
. ~ n d  in vie\\ ot the current ecnnomic situatlon this w~,uld h r  an 
extrrmrly inopportune tirnr to eliminate it. 

Societe Cooperative Agricole 
d e s  Maitres Producteurs Laitiers du Quebec 
During a special general assembly last July, members o f  thr  So- 

. . octG CoopPrative Agricole d r s  blaitres I'roducteurs 1.aitiers du 
OuPbec (SCAMPLO). a n  orranifation formed by mercer of the . . . , %. * .  
Coopt'ratire des  Producteurs de 1.ait d e  hlontr&l and the 
Conp6mtivr La QuPhecoisr. decided hv a stronji majority to otfer 
thei; 'Issets to other cooper.~tiws oprr.itlng in the bame territories 
a s  they did. 

Most of the members of this organization are .llrcarIy firmly cow 
vinced of the advantages offered by a movement s ~ k h  '1s ours.  
They are authentic cooperators, so we decided to accept the otfer 
to ~ u r c h a s e  their assets. This was done  o n  September I and we 
were able to begin managing the operation in mid-Dcccmber. \ t e  
are now awaiting the da t r  for closing the salc so we cdn become 
the full owners in actual fact 

Conclusion 
In closing, 1 wish to th.~nk all Agrrrpur e\ecuti\.es and  hff for 
their loyal support and  cooperat~o~;  at e w r ?  stage. Lye cdn thank 
them for the tact that last year's fiscal reiults i i r r e  so .~drnirablr in 
spite of everything, m c i  especi.illv the current recession 
1 don't think it is necessary to emphasize the fact that n-r are now 
undergoing .?n economic crisis o t  rn'lpr proportions which 
severel" affects the Cooperati\,e as  a \\hole, and  its business 
components in particular. 

That our  Cooperative was able tu obtain such positive results 
under  th r s r  conditions once again demonstrates the mo\ .m~ent ' s  
\ . i t a h  and its astonishinr ability to t'ace unfavour.ible conditions. , . 
In riifhcult time. the men~bers  -;~pport one  another to find ways 
to overcome economic irises. 

O u r  Cooperative i i  thus a ptnverful and  useful tool tor economic 
si~r\.ivdl. 

Never lhesit,~te .ihout letting 11 ictvc yuu. hecause 111'11 i i  ptvc~iely 
what it was created to do. 

Michel Lem~re  

President 





Consolidated balance sheet 
as at October 31, 1981 

Assets 1981 I ')S11 

Current 

C.lsh and shorl-trrm i n w i t m e n t i  $ 4,701,452 5 5,?94,2);2 

i\ccounti i-ccrivahlc 
(incluc3ng mcmbers S?,(14'J,h(13; lL1H1 - !5?,152,69h) 27,744,546 24.3.59.5Xl 

G r m t s  rcceivdhlr 1,933,400 916,750 

Incrrmi. tau.s rccovc~r.ihlr 167,222 125,hOI 

Inventuries (Not<. I) 38,120,024 ?'I. 127.97') 

~ ~ 

Investments (Note 2) 2,590,140 2,81Z,?hi 

Grants receivable - 1,933,100 

Fixed (Notc .3) 

Land, huildingh, michincry ,ind c q l ~ i p ~ n t m t  106,302,827 '12, h21.086 

Accumul.itrd i leprcci~t ion (4R,460,704) [4I,U37,439) 

57,842,123 5U.7Si.hli 

Goodwill and other assets less accumulated amortization 7,266,555 (3,472,474 



Liabilities I'I81 I%iti 

Current 

41,393,881 77,IlX.l;h 

Long-term debt (Note 4) 29,R03,lhR 29 I hh.740 

Deferred income taxes 1,340,211 I ,.352,.7,73 

72,637,260 h i . h i i . 2 5 8  



Consolidated statement of earnings 
for the year ended October 31, 1981 

1981 1980 

S<>les and rrther upcrating inarme $526,934,546 8153,280.1 73 

Cost <,f goods x k i  46f3,099,264 4OO,O~,lll3 

Cross margin 60,835,282 53,210,lMl 

Sellins rxpcnsc 26,212,192 21,489,tW 

Administrative expense 8,916,441 7,(K>7,2-19 

Interest on kmg-term debt 5,742,719 3.9?9,1)1? 

Interrhl incomr and other incumr, nct (1,708,9923 (1,711,2?H) 

39,162,360 .31,775,8?7 

Earnings from i~per.itinns 21,672,922 22,4U),31 

Gain disposal ot fixed asset5 60.912 ?X1,7Y8 

Arnortimtion of g ~ n d w i l l  (754,515) (Ml3,(KW 

Earnings bcfore fdlowing item. 20,979,319 22.11Y.127 

I'ricc compltmcnts t,, member5 16,392,343 lh,138,320 

Earnings hc4cxc income t.~xes 4,586,976 i.YXII.SO7 

Incnmr taxes of s~~hs id ia r ies  1,018,714 l.369.719 

Net i,arnings fur thr  year $ 3,568,262 $ 4,611,OHS 

See .3~comjlanving note? to consdtd. i t4 i ~ r w ~ r u l  LL.IICIIICIIIL. 



Consolidated statement of unappropriated earnings 
for the year ended October 31, 1981 

Statement of general reserve 
for the year ended October 31, 1981 



Consolidated statement of changes in financial position 
for the year ended October 31, 1981 

Source of funds 

Operations 
Npt earnings for the ycar $ 3,568,262 $ 4,611,088 

Items not innol\,ing funds 
Depreciation of fixed assets 6,295,458 5,505,338 

Amortization of other assets 804,953 619,075 

Deferred income taxes 74,984 319,653 

Gain on disposdl of fiwd assets (60,912) (2KI.7YYl 

10.682.745 10,773,355 

Net increase in capltal stock 8,842,240 7,101,419 

Long-term deht 350,230 5,942,hiH 

Proceeds of dispoml of tixed assets 328,719 40X.Oh5 

Inve5tmmts 222,338 157.189 
- -- 

Grant, 1,933,400 - 

22,359,672 24,382,686 

Application of funds 

Grants receivable - 1,933,400 

Goodwill and other assets 694,856 1,051.X44 

Income taxes - 52,LJlX 

Investment in a subsidiary (Note 7) 
Acqui4lion cost $1.600,tHW 
Workins capital deficiency 69.490 1,669,499 - 

17.993.147 10.1170.m 
~ ~~ 

Working capital 

Increase during the year 4,366,525 11,311,956 

Ildlaiice at heginning of year 27,470,638 13,158.6X2 

R~lanic  at clld ol y.11 $31,837,163 $27.470.h3X 



Notes to consolidated financial statements 
October 31, 1981 

Summary of significant accounting policies 

Consolidation 
The c<m><llidated financial statements include the acccmnts of Agr<,pr ,  CoupCrativr agn>-alimcntaire and its 
sulxidiaries. 

Inventories 
lnventories are recnrded at the lewcr oi cost and net realizable value. 

Fixed assets 
Fixed assets are r e a d e i l  at o ~ s t  net of applicahlc government grants and investment tax credit rclatcd h, fixed 
asscts of the Cut~&rative. l)etvcciation is calculated on the dirninishine lrdlance nicthod over the estimated uscful 

Goodwill 
G<x,dwilI incluiles the excess of ~(1st t lf  inwstrnent in subsidiaries ewer their iair value at dates 111 acquisition as well 
as purchased g ~ ~ ~ k l w i l l  which is arn<>rtired en a straight-line hasis over a ten year period. It also inclu~les the cmt 
of daily n w n ~ l s  which is amortized im thr diniinishing balance methcxl at the rdte of 10% applied the crrst 
price less a 50% residual \,slur. 

Income taxes 
Inccme taxes of the C u o ~ h t i v c  cannot k finallv determined before avsraval e i  the eatrunare reii~ndh at the 

Inccrne taxes arc rrcnrdcd on the tax allocation basis. Deferred incwme tares arise principally frnm thr fact that 
depreciation claimed fsr tax purposes cxcee~is t h ~ t  rccorderi in the accounts. Income taxes arc recorded net <,t 
relircrl investment tax crrdit related to fixed assets uf sul~sidiancs. 

Other notes to conselidatcd financial statements 

1. Inventories 

Dairy products 

1:aw rnatcrials and p d u c t s  in process $ 5,505,991 $ 4,l2S,JSl1 

Finished pnducts 26,125,175 3 1 .  I4 I ,  2.17 

31.631.166 24,3+,%'7 



2. Investments  1981 l%ll 

3. Fixed dsscts 1981 I LiSfl 



4. Long-term debt 1981 l9Nl 

Agropur, Cooperative agro-alimentairc 
Bank loans sccure~i  (A), at  prime rate o r  prime r,>te 

plus %')!I, rcpayahle in annual instalments until 1991 $26,350,000 S24.810.CKXl 

Scrial dcl~cntures ,  X"% anti X%%, maturing from lYS1 t,, 1988 2,259,000 2.7Yh.0011 

First mortgage bond, Serics "8". S%"%, maturing in 1981 173,OW 925,1100 

Mortgage without intrrrst ,  maturing in l%l - 22s. 1 IN1 

Nc,tes payahlr, unsecured, Y%':;ior prime bank rat? plus 1%. 
maturing until 1986 l,M2,943 71 7, i 0  1 

Halance o n  purchases of shal-eq of suhsidiariei, 
9%'%3 and prim? bdnk rate less ?%%, rrpayablr 
until I Y Y h  2,224,007 1.152.1YlIl 

Other  kldns, UUlo tu l h % ,  repayable until 1YY1 1,015,264 'I9 1,.325 

Carrieri forward 33.3h-1.214 31,619,L12.i 

h l ~ t u l i t w \  

Subsidiaries 

Rank loans, secured, prime rate 1988 277,302 - 

Murtralrc lx,nd. Scries "A". 1 2 6 3 h %  1987 301.125 350,625 

Other  loans, X"!. to lh'",, I '19 1 87,958 133,IlYh 

34.030.599 32. I!I?.Mh 

Portrun maturmg w t h l n  (me  year 4,227,431 2,9?h,RY7 

$29,803,168 $2Y,lh6,749 

(A) llank hians include a n  amount  i r f  S17,14W,(llK which is securrd by d first ~ S ~ L I F  ( ~ f  I?':,, first ini~rtgage lxmds, 
Series "C". t t f  a principal amount  of $I!,~HIO,IXlC secured h~ d floabng charge <,n 211 the assets ot the 
Coepir.iti\,e. 

Repayments of principal: 

1982 - $4,227,431; 1981 - $1,498,721; 1984 - $4,3RR,565; 
1985 - 53,745,194; 1986 - $3,677,066; subsequently - 413,491,622. 

l ) r~l in .~rv c a ~ i t a l  5 2,616,943 $ Z,WlN,09h 
- 
I ' d  t - Scncs "A" 50,114,067 41,424,114 

I'reterrcd c,,pital - Serieb "IY' 4,662,553 4,466,417 

Preferred capital - Series "C" 1,111,444 9M. lh l  



6. Ama lgamat ion  of Quebec - l h i t  inc .  
Agn~pur,  C'ir<,prr,,t~\r igr<,-al~n,cntail-c *nil Q l l ?b~F l .d i t  i n . ,  i ts  ~ v l ~ ~ d l y - o ~ v w d  s u l w ~ i i ~ x ! .  I ~ ~ ~ ~ ~ l ~ ~ ~ ~ ~ I ~ l ~ ~ i  o n  
Nuvc~rnbr l -  I, IWI in ron in rn~ i t !  w i t h  .I p r i v i i c  b i l l  c n i c t r d  I,\ t h r  A!,xmhlee n . a t i , ~ ~ ~ a l r  d i i  i;urIrr,c. I l h t ~  c a ~ ~ i l , ~ l  
01 thc  n v u  ic~irpCr.lllve c < r r r \ r c m d \  10 thc  c.lb>ilal ,rt A q o p r .  C < w p e r i t j \ . r  a g n , - i l l n ~ r n t r l l r  a .  li i.\i.-lcd L,cl<,l-c 
t l w  ~ r n ~ ~ l g m n a l ~ i ~ n .  

l i  I I t  I i t  s i L l t  i  ~ l c l c r l n i n c d  dc t < 4 i n v +  \ w r e  
I I . ~ I I C ~ ~ ~ C I ~  1,) ihc, SCIICI.AI r r w r w  011 N u \ r m h r r  I. 19Sll. 

8 .  Cont rac tua l  commi tmen ts  2nd con t i t ~gency  
I c ~ ~ b v  <O,~I~I,,~W~I~. ~ g s ~ , , + , t ' ~  S I , ~ S , W  41 O C I ~ W  31, ILJSI ( I Y X  - 5 1  , i 7 5 , 8 ~ ~ m ~ ) ,  r h ~  I ~ V W  , , L~~ , I~ .V  :<U ~ I W  
vcdr end ing  < ) c t o i w  71, IW2, !v!Il 1~ ~ l > p t n n 1 1 1 a l ~ 4 y  5S611, 117. 

9. I n v r s t m e n t  lax  c red i t  
I l i e C c ~ ~ ~ ~ ~ ~ ~ s ~ ~ t i \ ~ ? ~ ~ ~ ~ l ~ ~ i l ~ l ~  l,-ran ~ ~ W ~ I I I I ~ ~ I ~ I  t ' ~ \ ~ ~ w , i i t  ~ ~ t ~ ~ ~ ~ ~ ~ s < , \ i ~ ~ > ' ~ t t ~ I ~  Q 17%~, i10 t~~ \  l h ~ c l ~  c-21, Lx L>-CLI u n t ~ l  l9Sb 

111. I 'ost halance sheet event 
\ " L I ~ > ~ > I ,  C ~ ~ p e r a l i ~ e  .~ - l t > -d l i ~nen t~ i i - c .  jn lnt lv I I I  I I t i  n I l l  1 9 1  
I I  I t l l  - 1 1 1 ~ 1 1 1 1 ~ ~ ~ l  r l ~ i  \ I 11)I r m , ~ l ~ ,  b v  5 o c ~ , k ,  C 'o t~p?r ,~ t i \ t ,  .4;nc-,3lc, dc+ \ l , ~ i t w +  
I ' l i , d u ~ t r ~ ~ ~ r ~  1 i i l l l~ l l i  t i l l  <;Iui,kl, I , i i l i l i t  t / k \  I'I,~~~IIC~CIII- /d;~ilr (19;h) 11~1,. 1 , l l t r r l c  i t -C.~ ,c> l<~, ,  lit?? , 3 1 1 ~ 1  

I  , , ,1 , , r ,<.  ( h / - K < W .  l l < , t ~ .  



Supplementary Information as at October 31, 1981 (in thousands i l f  dollars) 
Intiushid M i lk  fluid M i lk  rlrm Supply 

Earning. by Division 1>ivi5i,m Di"i,i." 1>ivision 

1981 I.)M 1981 1-IU1 1981 1.80 

Sdlv and d l r r  0 ~ 1 4 I c n ~  > w ~ < e # n ~  Sb3.2.M 5.111.714 S145.951 <IE,R5* 527,135 5?5,8*1 

Ceit nf ~ m d -  d d  329.377 2S2.Afb 122.319 10Z.OA 23,985 2 1  n72 

Intrrr>f on long~ t~ ro?  debt 4.21UI 2.457 1,513 1,471 - - 

1.255 S20 1,365 In tc r~d in~ lan  mtrrcrt5 (2.62nl Il.bOLI 7x2 

Intrrc-t incsmc 2nd uthcr m m c ,  nct I6421 iasai l(001 ,529 14671 (24s  
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Report by the 
General lManager 

Mr. President, Members of the Board of Directors, 
Fellow Members and Associates. 
As you all know, 1981 was an extremely testing year from the 
economic viewpoint. 
Interest rates soared to previously unimag~nable peaks. Energy 
prices row sp~'ctacu1arIy. The recession affected all sectors of 
societv. and consumers in particular. All these factors combined to 
slow bur growth noticeabiy in 1981 
Despite the difficult economic situation, I nevertheless am pleased 
to tell you that your consolidated financial results were actually 
excellent during this past fiscal year. Even if not too spectacular, 
some real progress has been made. This strikingly demonstrates 
the strength of our Coop6rative, as well as its great capacity to 
move fotward &spite most unfavourable conditions. 
The business volume of some services, of course, dropped during 
the year, and results in other cases were negative. 
But the overall balance sheet is favourable. In the current 
economic climate many enterprises would have been more than 
happy to post such encouraging results as those we submit to you 

During the 1980-81 fiscal year consolidated sales reached a total of 
$526.934546, an increase of $73 million or 16.1% over the . . . .  
previous 12 months. 
Your total assets also grew by $18 million during the year and 
now stand at almost $141 million. 
Earnings before price complements to members and income taxes 
were down slightly, last year, by about 5%. The 1981 figure was 
$20,979,000, compared with $22,119,000 for the previous year. 
This decrease was due to several factors, with exorbitant costs for 
borrowing money certainly ranking first. 
As an example, when that important project we now know as the 
Fromagerie de Granby was first being studied in 1977, your 
Cooperative was able to bomw money at interest rates of less 
than 10%. Today, it's 18%. 
Next, we could obviousl; speak about price increases for all forms 
of energy. These have repercussions in numerous areas: packag- 
ing, transportation, man;facturing costs, and so on. 
Finally, it should be mentioned that new indirect taxes have been 
broueht into effect. further reducine our operatinz income. For 
e ~ a < ~ l e ,  unempl&ment insurance-premi;m payhen& have in- 
creased total wage and salary expenses by Thisincreasealone 
reoresmts additional annual expenditures of $503.000 for your 

Without these unexpected and unforeseeable increases, earnings 
would have k e n  the hihest in the entire history of your - . . 
organization! 
Notable Events 
Amone the most notable events of the vear we would certainlv 
have t: single out the renewal in ~ard;  of the agreement under 
which your Coopirative supplies Kraft Limited with cheese. 



This new agreement is for a five-year pe r id ,  representing the 
second segment of a 15-year contract we signed with this manu- 
facturer in 1975. 

Finally, we should not overlwk the expansion of your Coopt'ra- 
tive's Head Office in Granby. Our present needs made this addi- 
tion essential. Among other things, it enables us to centralize our 
sewices to better effect and facilitate communications between 
managers. 

Industrial Milk Division 
This Division's sales rose to$363 million during the year just ended, 
representing an increase of $50 million or 16.5% compared with 
the preceding year. 
Milk collections totalled 866,000,000 litres, a 5.4% increase over 
the 1980 volume. Agropur milk collection volume now stands at 
a b u t  the 1976 level, before the catastrophic reduction in market 
quotas. 
Milk collections from our members increased by 4.7%. By com- 
parison, milk purchases climbed by 211% and now total 39,000,C4Xl 
litres. 

Cheddar and other firm cheeses, our principal production in 
terms of volume, were down by about 1% this year. This slight 
decrease was the result of decisions by our customers to slow 
down purchases or reduce inventories, because of high borrowing 
costs. 

Soft cheeses, Brie and Camembert among them, pmduce~l much 
more positive rcsults, with vnlume incrcusing by 173'?b over the 
previous year. 
Production of evaprateri milk for export alsu grew quite satisfac- 
torily, reaching 1,8.10,000 caws. This was an incrrase of 12% o w r  
the year &fore. 

Butter and skim milk twwdcr production also increased substan- 
tially. Butter output rose to 13 million kilngrams, from the previ- 
ous ear's 10.5 million kilos, and skim milk powder production 
climLd from 20 million to 25 million kilograms. These incrcases 
resulted from highcr milk collection volumes, reduced demand 
for firm cheeses and hwer  fresh milk sales. 

Due to the nature of its operations, the Industrial Milk Division 
was particularly affected by the unprecedented increases in 
enerby costs during the year. Those were up by 35'!?0 over the 
previous year, to almost $7 million annually for encrgy costs 
alone. 
Maintenance costs also reached a new plateau, climbing to more 
than $2.3 million for the year, an increase of 31% over the 
previous fiscal year. 

Those few figures are enough to dcmunstr'~te how inflation dnd 
nnlitical decisions have affected our manui.lcturing costs mri, as a 
iesult, selling prices of our products. 

Numerous alterations and renuv,>tions were made tn the Fluid 
Milk Division's existing plants during the year. Among the more 
notable improvements were: 

Expansion of the De Reaujeu phnt to increase prduction of 
Brie and Camembert cheeses by mure th.ln Ml"u. . Rcnnaation of the old Granby plant to modernize the yogurt 
prncessing equipment and increase storage capacity 
Addition of a fourth receiving bay at the Bon-Conseil plant. 

Construction of '1 new warehouse for storing evaporated milk at 
La Perade, as well as a new system for inspecting milk cans 
bt+ore they arc packed in cartons. 

Renovation of the milk collection depot at the De Beaujeu plant. 
This facility is now large enough to handle milk collectinns that 
previously had to be sent to the i lun t inghn  plant, which was 
sold during the year as an economy measure. 

Throughout the ycar, Agropur engineers devoted enornwus 
amounts of time and energy to alter our plants so they can con- 
form with Quebec environmental protection service requirements. 

For examnle, a nH correction basin and new waste water trcat- , .  , 
mcnt and control systems were installed at the Fromagene rie 
Granbv. Still larger amounts of money must be invested in the 
futurc'for work;'of this kind 

Among those planned for thc next 12 months are cc~nstruction of 
.I waste water purificatinn plant using the anaerobic process, 
along with an 'wmbic treatment system. This will permit the re- 
cuperation of methane p s  to 1.e used as a back-up fuel for steam 
boilers. 

Waste water purification processes in somc oi our  plants must 
also he analyzed .~nd altered extensively. All these expenditures 
will obviously increasc our nperating costs. 



Our T ~ ~ i - l ~ ~ i i o i l  Senvw devoted spccial attention to variuus mdttrrs 
during the Fast ycar. 

Among thcm we cwld mention: 

quality control of milk collected from farms; 

various tcsts made .>t the I'lessisville pldnt and the Fmmagerie 
dc G r d y  to find a new methud for manufacturing skim milk 
powder containing parti.illy hydrolired lactose; 

research in c~xmcration with the Schcnlcv distillcrv to nerfect a , . 
new creani-whiskey liqueur, based on a special milk mixture 
prepared at our LcI~,au Street plant in MmtrGal; . . 

preparati~~n of plans for a new laboratory to hok  for new ways 
tu ddd extra values to milk products and put the brakes on 
steadi? incwasinp convention;,l processing costs. Cunstruction 
shod  Lwpn dunng thc winter. 

As you are aware, the S d r s  Srn' i ic  was completely restructured 
durinp~lYiiO, and these chdn es Lwpn tn hear fruit during the 
1481 lied ycar. Sales of Yqfait yogurt increased by 24.3% in 
terms of volume. This was a very impressive record, in view of 
the fact that there was no overall growth in yogurt consumption 
in Canada as a whole during the year. 

Agropur launched a new variety of breakfast-yogurt on the mar- 
ket in March 1981. This new product has already won a good 
share of the market and wc are very optimistic at this stage. 

In June 1981 a ncw 2?41 butterfat evaporated mdk was intn~duced 
under the Crinc label, as well as a new one kilogram sire of in- 
stant skim milk powder. 

In Octdwr, this Service offered ccmsumers a new one kilogram 
package 11f Camernkrt cheese under the M;~nluis dr V,~udreuil 
Ialwl. 

We arc now in a position to analyse ccrnsumer re.ictions to these 
new products during the coming y a r .  



Following several months of s t i t r i m  and  intvr-cooperative discus- 
sions during the year, the Sales S e n k e  decided to market-test a 
new prestige butter product under  the Sd\.ourin I a k l  in the Shcr- 
hrooke region. P r e l i r n i n a ~  results . ~ r c  highly encouraging. 

Fluid Milk Division 
l'he "ear just ended was one  of the most difficult ior this L>ivision 
since your ConpGrative entered the fluid milk market. Consoli- 
dated earnings before taw5 were onl" $l,X5(1,875, compared with 
$2,601,587 during the previous year. Numerous factors contri- 
butcd to this: 

extremely lively competition in the Montreal market; 

energy costs, which increased much Inore rapidly than selling 
prices; 

the price increase decreed by the Fdml hlarketing noard was 
nc~t sufficient to compensate entirely for higher manufacturing 
costs in 1981. 

Net consolidated sales o i  the Division totalled 8145,950,000, u p  hy 
1 9 " ~  over the pre\,ious year's $122,658,758. Fluid milk collectionb 
increased hy 4 .9% to a total of 180,434,819 litre5 These results en-  
courage us to be optimistic. in mew of the fact that the QuPbec 
market as a whole grew hy onlv 2 %  d u n n g  the sdme period. 

I'roduction of hard ice cream was u p  hy 5 5 % ,  the hrst increase 
since the 1971-74 fisczd y e a r  This periornidnce is ,111 the more rr- 
niarkahle considering that the market tor this pmduct has been 
shrinking steadily. with the largest d rop  in a dccadr  reported laht 
year  Production of soft icr creams and f rwen  treats held stcady 
at 25,042,557 litres. 

The .!vfarC4j,,q S r m i r  dropper1 the " C r h e r i e  Union" brand dill-- 
ing the w a r  in tavour of the Quehon hrand. 

This changeover was made tvith gredt tlair. Making good use ot 
modern communications, the Service o r g a n i ~ e d  a press confer- 
ence, staged a n  advertising campaign on  radio, in newspapers 
and ~ v i t h  hillhoards in the M.>uncie region. 

I h e  Service also decided to launch several ncw products. Among 
then1 were: a new ice cream fldW>ur. spurnmi ,  oifered in 1 litre 
and 11.36 litres si7.e~; two new tlavours o f  t r o x n  pudding pops; 
a new chocolate coatcd orange shrrhet (Space Bar); a new 500 g 
s i x  o f  2 %  c<,ttage cheese; a n d  a new 250 g si/e of pineapple 
cottdge cheese. 

I t  should d s o  he pointed out  that the Marketing Service conducts 
.ui enormous amount of research to r l i \ c r s i i~  the Divi-ion's pro- 
duction and ottrr consumers onglnal and  unnsual products. 

Thanks to Provigo's acquisition o f  Dominion Stores, wl- d a i n  
products and Quehon ice crcam are n o i i  availahlc to consurneri 
in all those supernxtrkcts which were prrnously owned b\, the 
large Ontario distributor. 
You will a l w  certainly bc interested to h n o ~  that Agropur prod- 
ucts are now distributed in i5"<, of all potrntic~l sale5 ~n'irketi in 
our territory 

Turning now to production tdcil~ties, lh r  computen,ed pabtrun- 
zation and  homogenization system at our  \'ilk St .  Laurrnt plant 
is now working satisiactorily. The plant c.ln now process u p  lo 
hSO,(XlO litres ot milk a day. 

To improve quality even more, your  Cooprrativr decided during 
the w a r  to hire a technician whose sole d u b  is to \.kit nroducers' 

.. 
~ n v n ~ r l l o u s  taste ot our  ire cream won us another "Lys d'Or", an 
honour  in which we can a11 takr pnile.  

During coming years substantial invrs tmrn t i  mubt he made to in- 
crease production ca ailties at our  \!ilk St. Laurrnt and hlontreal 
North plants to satis& tile g m w n g  nerds  we iiuw toresee. 

Llespitr the appreciable e\prnriitures which will be r e q u ~ r r d .  
Agropur is confident that the Fluid Milk Division \ \ i l l  attain its oh- 
jrctivrs during the coming ?car. Management and  financ~al con- 
t rol  methods implenientrd during the past 12 months rvill he ot 
grcal hclp in reaching those objcctiws. 

Farm Supply Division 
This Division's result5 closcl? rctlrct the economic rrczsiion i re  
are now enduring. Sodring interest ratrs and production costs 
have not been totall!. ofisrt by i n c r e a d  selling prices ior our 
producth. 

Even though the Diviiion'- businr-qs volume increased hy 4 8 " o  
drtnng the year, compared iiith 1979-80, expenses increased more 
rapidly t h n  g n l s  margins, so th.~t results irere on t h r  n e p t i w  
side for the year. 

h ~ r i  nriri rt,rt~lrr.r- Srrivn. results were sa t i~ t . i c to r~ ,  un the i\.hole. 

Feed mill v o l u ~ n e  i V d S  unih.mgrd irom the prw ious year, ii-ith 
increased prices l a r ~ e l v  lo bldmr for this stagnant pr&omi.rnre. 
As result, feed deliv;ries to our  members dropped by 14"o 
during the past twelvr months. Volume now stands at 58,100 
lmrtric tons. 
Seed grain 4 e s  increased 45% in volurnt. to a total ui-190 metric 
tons. 
Fertilizer sales byerr tnuch improved during the year. Volume in- 
creasrd by 21 "<,, with Inore than HYIIII mrtnc tons of iertili,ers 01 
a11 kind5 sold to o u r  members ciunng the fiscal year. Half of this 
v o l ~ ~ r n r  was de l i \wrd  during the months of April and Ma?, a 
good indication of o u r  orgmiration's capacity to sa t i sh  demand 
during pe,ih period5 Volunre of hulk tertilizers exceeded that o t  
bagged pmducts for the first time this !car .icrounting tor iioo of 
the total. 

I'c.tcr~,mr-!i ,mid I . i i r ~ ~ t o i l .  ! + i m c .  \.olume \<a. u p  by 105"o. Thi- in- 
crease was d u e  largely to the merger during the w a r  o t  the 
i'ouitry n i d  L!i~c~tuth S k i w  with the i T~ . t r r i r i on i  . + ; i , i i c . ,  as  well as  to 
the fact that .lnirnal health rare  products arc noiv sold in our  
hranrhr,. 



The veterinary pharmacy in Granby was moved to a new loca- 
tion, next to the farm accessories store. The pharmacy is nuw bet- 
ter stccked, and can offer an improved quality of service to mem- 
krs. It is worth noting here that having a veterinary within the 
Cw@rative has some definite advantages that cannot always be 
translated in accounting terms. 

The HOX Riiisin~ S~.nrirc. marketed 18,691 hogs during the fiscal 
year, a drop of 22% from the ear before. Although results were 
excellent on the technical levex this Service also made a negative 
contribution. 

Hog prices increased by 30% during the 12-month period, but 
this wasn't enough to compensate for higher feed prices and 
other costs hog raisers had to face. 

The Fnrrr~ Accc.w~rir.s Scmicc (formerly Hsrduwrd saw its business 
volume drop by 1% from the previous year. 

This slight decrease was largely the result of the Granby store dis- 
continuing distribution of such products as butter, cheese, dog 
food and rabbit feed. The latter two oroducts are now distributed 
by the Feed ar.d Fertilizer Service. 

The Farm Machilicry Sm~im was the most severely affected by the 
present economic context, with tractor deliveries to members 
down to the lowest level in eight wars 

fiscal year. 

The Mcrnlwsliilr Rcliitiorrs Stmiic, was kept busv last vear ~wtt ine  
into practice the conclusmns amved at 'hy the'l9tXJ h a l r y ' c m p k  
tives Congress on the theme: "Mediation in the Cooperative 
Movement". 

Management was especially interested in the two factors that 
form the basic framework of the farm cooperative movement: the 
member and his family. 

The Service has forged closer links with the memlwrship and in- 
creasecl its exchanges with the agricultural team. 

The Con~ri~uriirntioi~s Sovice, for its part, put a tremenduus amount 
of enerzv into efforts to breathe new life into the coooerative '., 
movement by highlighting some perfect examples of individual 
and collective cooperative action as found on the parish level. 

As a result, the regional assemblies took on a new look during the 
year. Tasting of dairy products were orginized, sen ins  as a pre- 
text for eettine members toeether for more serious meetings in- , . .. 
tended p r n k t e  dialogue at all levels. 

The Animators alsn went hack to the emssrwts nf the cooperative 

ranged in a U pattern, and~micrc<,hones were banned 

Other Animators lrectecl their energies into discovering the real 
needs of their membership. Working with the help of cooperative 
advisws. thev made inve&ies of <he human resburces in . , 
each parish. 

They also held numerous information sessions to learn mnre 
about the members' hnpes and needs. 

In order to improve your CoopGrative's efficiency even more, the 
Milk Cnllc~rtiorr St.n>icc acuuirerl seven new mutes. in additiun to 
those already operated by the members. Fuur other routes oper- 
ated under contract were also consolidated in order to rationalize 
the collection service. 

Last but not least, milk pickup frequencies were increased during 
periods of under-production to satisfy the rigorous needs of fluid 
milk producers and to raise the general quality of industrial milk 
collections. 

The Diiiry Equipnrrrt Sm~iw cut back by installing fewer new bulk 
storage tanks than in the previous year, and made a much larger 
number of reoairs. In addition. it sold 49 used storace tanks to '> 

various members. 

The calibrations of 718 bulk tanks werr also checked, to ensure 
that each member receives fair compensation for production. 

The mobile units operated by this Service prove morr and more 
indispnsahle every day, it should he noted. 

The Humnrr Rwmri-c? Scnicc continued its training programme for 
executive personnel. 

It alsn .set u~ a welcoming service to ensure more rapid integra- 
tion of new executives b suppl ing them with necessary dat.? to 
give them a better knowyedge o f ~ o o ~ r a t i v e  procedures. 

An internal newspaper for Agnqmr prsonncl and their families 
was also prorluced, with the aim of stimulating communicohons 
between employws. 



" L A  Vo8.~ Ix i fw' '  w.is chosen a s  the name tor this newsletter in a 
contest org.,nired among cmplnyers. The first issue ot this 
bimonthly publication appe.ireri in October 1981 

I t  should also be nntcd that rve got thmugh  1981 with n c  nidjor 
labour conflicts. Several collective agreements were renewed 
rv~thr~u t  .in? work stoppages by the unions concerned. 

Durinl: 1981 the Province of Ouebec Charnhre de Commercr  or^ , , - 
g a n i x d  a large contest, the "Mercufi.ides", to reward the excel- 
lence of Qu&c rntrrvrises in various sectors ot act i~i t ies .  

Among the 434 enterprises that t w k  part. I an, pleased to say th.lt 
Agropur received a "Mercure" trophy for its achicvrmrnts in 
respecting envirunmental qual i ty  

Organizers nt the competition also awarded your Cooperative a 
mention for of life within the organization. This was a 
welcome reward for Agmput's eiiorts in the health .ind work 
safety fields. 

M'hile on this subject, I a m  happy to tell y<>u that during the yedr 
the P n w w r m , ~ ,  H M I I I ~  , 2 1 1 d  HIN~NW S ,w, i re  rt,ac-lwci '1 numlwr of ..~. 
agreements with different medicril clinics to provide employees in 
our various plants with even more complete health and  work 
safety protection. 

Finally, and thanks to the close cooperation between our  
employees and  their representati\w, safety ctmniittees have been 
set up  in all our + n t s  Thrse committees have made a great con- 
tril,utinn hrwards irnpmving work satety measures and  reducing 
the number of accidents. 

Befnre ending this ''grand tour" o f  y w r  Conperativr's activities 
over the nast fiscal v e x .  I would like to tell vou somethinc .llwut 
our i ' r c n w q  S r w i i r . .  

In vie\\. ot the current economic stagnation, it ix.came imper.lti\'e 
that extremely rigc,rous control measures k put  intl, e l f r r t  tu re- 
duce operating costs to the utm<,st possihle ?\tent. 

The Treasun  S r n i c e  was com~detelv restructured during the \,ear 

Sprrial vigdanw i i  Lreing t.xrrcis~.il at all admini'trative levels. 
Invrntunes .Ire k i n g  kept a s  low a s  poss~ble .  l'ressurei iha\.e k e n  
applied to collect  account^ receivable within the hhortect pos i l4e  
time. 

At the request d the Hodrri ot Directors, the i r rasury Servirr als,) 
studied the possibility d obtaining g r a t e r  fleuilility o f  action 
within the standards set by the lending institutions. When ac- 
cepted, the nrw pnrct~durrs  will make i t  p~,ssil,le to obtain kwns 
on better terms. 

The Service is n t ~ w  ~,xploring new i in .~nc~ng methods such as  
Iunkers' acceptances, inveitments, short-term loans. 

Several meetings were held during the \,ear lor the mlrrwse <,t ., . . 
establishing a new captal  structure. Various hypotheses were 
analyzed and  some were studied further by members at different 
meetings organized by the Animators. 



Caught in the nuddlc b r t w r r n  t h r  contr.~dictorv dem.~ndi  of 
these two pressurc groups, i t  is nu hurpriw that your CoopGr.~tive 
sees its rnaneuwnng room - and its operating margins - he- 
coming evrr  more restricted. 

As it these prohlcms weren't enough,  the Fedel-.,I dairy policy 
. ~ d d s  another dose 01  unccrtaintv to a n  .~lre.dv rxlrrmrlv unst.ablc 
situation. 

Nevertheless, i t  M-e look at the s~tuat iun a 5  a \vholr, t h r  current 
ecwnon~ic st.agndtion should stimulate r.~thcr thdn rliscour',ge us. 
I'dl-adoxic,~l as  i t  m.iy seem, the prcicnt condition- clcarly reClttirni 
the vital rnle coopel-atives h a w  to p l ~ y  in the Qurhec dnd Cana- 
dian economies. This is rsprcially true for Agropur. 

Regardless of today's rconomtc conditions, and no rndtter how 
gravr the crisis may he, ivc are in a much better position th.ln 
other enterprises to continur our growth and progress. The 
reason is that, as  a cooperative, our  goal is not solely protits. O u r  
primary role is to ofter consumers the best possihk product5 on  
the hest possible terms, while obtaining maximum henefits for 
thc cnemhrrs. 

I f  MY ekarnine the past fixal year's figurrs, w r  inote th.~t there lhai 
heen a dccrraw in earnings distributed to memhers. However, 
due  to the wider range of prnducti wc are oftering consumers, 
.ind the r\trenwIy interesting niarkrt oppo~tun i t i es  that we otter 
o u r  distributors, o u r  business volumr rose substantiallv during 
the year. 

I said i t  bctorr .and 1 ~ v L I I  w y  i t  .>gain man\, companies would he 
~ ~ ~ t r e m r l ~  proud if they cuuld report result. ah encouraging .15 

ours were during this past fiscC>l YC'II.. 

Thrrr  is ,no doubt wli.ite\er in my mind th.it in thc y e x s  ahc.id 
cooperatlws will become w e n  more import'int tor our  farmer 
producers than they are . ~ t  pwsent.  

As time goes hy, they will he contirmed rvrn mnrc clcarly in ihcir 
role as the only in.;trunient c a p h l e  of ensuring !members mrirkets 
tor their production and  a\..~ilahilitv nf fcirn- supplies on the k t  
possible terms. 
In closing, I want to thank the Board of Directors, along with .ill 
our members, executive5 and  staff for thrlr commitment to this 
great collrctiv? social and  economic acti\,ity that we know as  
Agropur, Cooptrati\.e agro-alimrntairr. 

General Manager 



"More and more, 
the consumer's food basket 
must guide our tractors" 
The farmer's vital role in society is to feed 
the people. 
In addition to producing basic foodstuffs, 
the farmer also entrusts his cooperatives 
with the tasks of processing and dis- 
tributing his production. By so doing he 
has closer contact with the public and 
plays a doubly useful role for consumers. 
The farmel's marketin cooperative is 
the tool which helps t l? e producer to 
control his destiny better. 
We live in a swiftly evolving society with 
extremely rapid communications. The 
survival and growth of our agricultural 
industries are ever more closely linked 
with our ability to listen to consumers' 
wants and provide their needs. 
It is truly a fact that, more and more, 
the consumer's food basket must guide 
our tractors. 






