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Foreword

In keeping with the federal government’s Grain Monitoring Program (GMP), the ensuing report focuses on the
performance of the Canadian Grain Handling and Transportation System (GHTS) for the six-month period
ended January 31, 2003. In addition to providing a current accounting of the indicators maintained under the
GMP, its also outlines the trends and issues manifest in the movement of Western Canadian grain during the
first half of the 2002-03 crop year.

As established towards the end of the 2001-02 crop year, the quarterly reports of the Monitor are now issued in
two volumes: the Summary Report (volume 1); and the Data Tables (volume 2). The former provides a general
overview of the most noteworthy findings, trends or industry activity, and contains a series of abridged data
tables that summarize the various indicators used in assessing GHTS performance. The companion volume,
Data Tables, is home to the more detailed indicator statistics that are the cornerstone of the GMP. Those
interested in this latter volume are directed to the Monitor's website (www.quorumcorp.net), from which a copy
may be directly downloaded.

This report constitutes the sixth in a series of quarterly and annual submissions prescribed by the GMP.
Intended as part of a larger time series, the indicators that follow largely compare current year GHTS
performance to that of the preceding 2001-02 crop year. Nevertheless, comparisons are also drawn to both the
1999-2000 and 2000-01 crop years whenever a broader contextual framework is deemed appropriate.

QUORUM CORPORATION

Edmonton, Alberta
July 2003
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Findings

As related in the Monitor’'s report for the first quarter, the 2002-03 crop year is proving to be another difficult
year for many of the stakeholders in Canada’s Grain Handling and Transportation System (GHTS). At the
heart of this difficulty is the significant decline in the volume of grain made available for movement as a result of
the drought that afflicted Western Canada during the 2002 growing season.

1.0 Industry Overview

1.1 Grain Production and Supply

Activity in the GHTS has been heavily
influenced by the widespread drought that
has adversely impacted Western Canadian
grain production for the second growing
season in a row. Overall grain production
for the 2002-03 crop year fell by 29.3%
from the year before to 30.1 million tonnes.
Moreover, the severity of the drought is
reflected in the fact that this level of
production is about half — 55.1% — of the
54.6-million-tonne average produced for
the 1999-2000 and 2000-01 crop years.

Coupled with a decline of 30.6% in carry-
forward stocks, the overall volume of grain
made available for movement during the
2002-03 crop year totals 36.1 million

Figure 1: Western Canadian Grain Supply

70

o
=]

Tonnes (millions)
@
S

= »n
=) =]
L

o

'
(=)
L

©
=]
L

1999-00 2000-01 2001-02 2002-03

O Grain Production O Carry Forward Stock

@ Grain Supply

tonnes — some 15.2 million tonnes (or 29.6%) less than that of the preceding crop year. This is mirrored in
reductions of approximately 40% for country elevator throughput, railway traffic volume, and terminal elevator
handlings during the first six months of the 2002-03 crop year when compared to the same period a year

earlier.
1.2 Country Elevator Infrastructure

Against this backdrop, the grain companies
have continued to rationalize their network
of country elevators. During the first six
months of the 2002-03 crop year, a further
54 elevators (or 10.8%) were culled from
the system. This leaves but 446 of the
1,004 elevators recorded as at August 1,
1999, still licensed. Similarly, the number
of grain delivery points has dropped
proportionately. As at January 31, 2003,
the number of grain delivery points had
fallen to 307 — an 11.0% reduction from the
345 observed at the end of the 2001-02
crop year, and a 55.1% reduction from the
684 seen at the beginning of the GMP.
Much of this reduction has centred on the
elevators located in Saskatchewan — which
continues to account for slightly more than
half of all such facilities in Western Canada.

Figure 2: Change in Grain Delivery Points, Licensed Elevators, and

Licensed Elevator Storage Capacity

1200

1000

800

600 —

400 +

200 +

0

L /

Grain Elevators

Storage Capacity
/

-
/

Delivery Points

Q1‘02‘Q3‘Q4 Q1‘02‘Q3‘Q4 Q1‘02‘Q3‘Q4

2000-01

Q1‘02‘Q3‘Q4

1999-00 2001-02 2002-03

Storage Capacity (millions of tonnes)

Summary Report of the Monitor — Canadian Grain Handling and Transportation System

Second Quarter, 2002-2003 Crop Year



At the same time, the associated storage capacity of the system has decreased by 3.5% since the beginning of
the current crop year — falling to 5.9 million tonnes. Despite this comparatively modest reduction, the 2002-03
crop year was the first to witness overall storage capacity reduced to a level below 6.0 million tonnes. Since
the beginning of the GMP, a total of 1.1 million tonnes of net storage capacity (or 15.8%) has been removed
from the GHTS as a whole. In contrast with the decline noted respecting the number of country elevators,
much of the observed reduction in storage capacity has occurred over the course of the past 18 months.

The differential between these rates of decline reflects the GHTS’s continuing evolution into a network of fewer
facilities, with comparatively higher storage capacities, and a wider ability to load railcars in larger block sizes.
Whereas only 29.8% of the system’s elevators were able to load 25 or more railcars at a time at the beginning
of the GMP, that proportion has now effectively doubled — to 63.7% by the end of the second quarter of the
2002-03 crop year.

1.3 Railway Infrastructure

During the latter half of the 2001-02 crop
year, CN reached tentative agreements for
the transfer of two separate branch lines to
two new shortline operators. These
transactions entailed the leasing of some

Figure 3: Western Canadian Railway Infrastructure (route-miles)
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under a special arrangement that called for
the use of CN personnel and equipment 15

Figure 4: Relative Change in Railway Infrastructure
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' A certificate of fitness is a prerequisite for any carrier seeking to operate under the regulatory provisions of the Canada

Transportation Act.
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And while the number of shortline railways increased during the first six months of the 2002-03 crop year, they
have also been particularly hard-hit by the decline in overall grain volume. Compared to the larger Class 1
carriers — whose volume fell by 39.0% to 5.6 million tonnes — these smaller carriers saw their originated grain
volume fall by a much steeper 56.4% to 475,700 tonnes.

1.4 Terminal Elevator Infrastructure
No changes to the licensed terminal elevator network in Western Canada were recorded during the first six

months of the 2002-03 crop year. As at January 31, 2003, the network comprised some 17 facilities with an
associated storage capacity of 2.7 million tonnes.
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2.0 Commercial Relations

21 Tendering

In accordance with the Memorandum of Understanding (MOU) between the Canadian Wheat Board (CWB) and
the Minister responsible for the CWB, the 2002-03 crop year saw the CWB move to a higher minimum
commitment in its tendering program. Effectively doubling the proportion pledged during the initial two years of
the program, the CWB has committed to move at least half of its overall grain shipments to the four western
ports under tender during the 2002-03 crop year.

During the first half of the 2002-03 crop year, the CWB issued 205 tender calls for the movement of just under
2.9 million tonnes of grain. These tender calls were met by 940 bids offering to move an aggregated 4.3 million
tonnes — almost one-and-a-half times the volume sought by the CWB. This response contrasts sharply with the
pattern witnessed during the first quarter, when the volume bid roughly equalled the volume called. Moreover,
the year-to-date results underscore the fact that during the second quarter, the volume bid exceeded the
volume called by a factor almost 3-to-1 — a significantly higher response rate than observed at any other point
in the GMP — and denotes the adoption of a generally more aggressive stance by the grain companies.

To some extent, this aggressiveness is Figure 5: Tendered Volume - Destination Port
reflected in the relative decline in both the

number and volume of tenders that went

unfilled in the second quarter — 12 and 0.1

million tonnes respectively. Moreover, this
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In contrast with the preceding crop year,
where the majority — 54.5% — of the CWB’s VANCOUVER
tenders called for delivery in Vancouver, 204%
Thunder Bay garnered 38.2% of the

tonnage called during the first six months of

the 2002-03 crop year, and emerged as the CHURCHILL
principal destination. This pattern change 1.4%
reflects the impact of the lockout of grain PRINCE RUPERT

workers at the port of Vancouver in August 51:2%

2002 (see ensuing discussion).
Moved

1.8 million tonnes

With effective closure of the port of
Vancouver during much of the first half of Hitveitaald

the 2002-03 crop vyear, tendered grain

destined to the west coast was directed to

Prince Rupert instead. As a result, 37.3%

of the tender calls issued by the CWB i

during this period specified delivery to

Prince Rupert — a proportion significantly greater than the 14.5% allocated to it under the tender calls issued by
the CWB in the 2001-02 crop year. Notwithstanding the contractually specified destination, the diversion of
traffic originally slated for delivery in Vancouver saw Prince Rupert increase its share of the actual tendered
volume moved by a factor of five — to 51.2% from 9.9% the year before.

The first half of the 2002-03 crop year saw the CWB award a total of 345 contracts for the movement of an
aggregated 1.8 million tonnes of grain. As mentioned, the largest proportion of this volume — 51.2% — was
delivered to Prince Rupert. This was followed by Thunder Bay with 39.9%, Vancouver with 7.5%, and Churchill
with 1.4%.
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In aggregate, the year-to-date tendered volume represents 47.9% of the CWB’s overall movement to Western
Canadian ports, and falls marginally short of the 50% commitment established under the MOU.? This
proportion would have been slightly higher had not a small number of CWB contracts been cancelled or
deferred as a result of the labour disruption in Vancouver.

2.2 Other Commercial Developments

2.21 Labour Disruption at the Port of Vancouver

Although Vancouver’'s Grain Workers Union (GWU) and the British Columbia Terminal Elevator Operators
Association (BCTEOA) had been working towards a new collective agreement, to replace that which had
expired on December 31, 2000, they could not resolve their differences over the critical issues of seniority and
work scheduling. Following the failure of the GWU to vote on what had been deemed a final offer, the
BCTEOA locked out its GWU employees on August 25, 2002. Four days later, the GWU’s membership
formally rejected the offer that had been advanced by the BCTEOA. This set the stage for what proved to be a
protracted labour dispute, and the virtual closure of Vancouver as the principal gateway for export grain on the
west coast.

In the days that followed, the Vancouver Grain Exchange issued an “event of delay” notice to its membership (a
group that encompasses a wide portion of the GHTS stakeholder community). As a result, the Canadian
Wheat Board and the grain companies immediately invoked the force majeure provisions found within their
respective contracts to limit the financial obligations that could arise from any delay in the movement of grain
brought on by the labour disruption. This was done largely to provide protection against the potentially heavy
assessment of vessel demurrage.’

In an effort to minimize the impact of the labour disruption on export programs, grain that had been destined to
Vancouver was soon redirected to Prince Rupert. Although out of operation since May 2002 as a result of low
grain volumes, Prince Rupert Grain (PRG) reopened and began to unload its first lot of redirected railcars on
September 3, 2002. Both Vancouver Wharves and Neptune Terminals — non-BCTEOA-affiliated facilities
located on the north shore of Burrard Inlet — were unaffected by the labour strife, and continued to handle non-
CWB grains while Vancouver’s principal terminal elevators were closed by the lock-out.

In response to the use of Prince Rupert, the GWU established a picket line at the terminal facilities of PRG on
September 10. Although this action initially interrupted the flow of grain moving through the port, service
resumed three days later when a court injunction granted to PRG ordered the removal of the picketers. The
GWU subsequently applied to the Canada Industrial Relations Board to have the BCTEOA and PRG declared
a common employer, claiming that the diversion of grain to Prince Rupert facilitated “business as usual’ even
though workers were locked out in Vancouver.* Despite these actions, grain continued to move through PRG
for the first half of the 2002-03 crop year without further interruption. A total of 21,376 railcars were unloaded
by PRG during this period — more than three times that of the same period a year earlier, and almost twice that
of the entire 2001-02 crop year.

Although vessel-waiting times at Prince Rupert initially rose as a result of grain being redirected, the CWB
reports that the needs of its sales program were met throughout the period. To a large extent, the reduced
harvest brought on by the severity of the drought cited earlier, effectively relieved the pressure that might have
otherwise been brought to bear on the GHTS during what is normally the heaviest shipping period of the year.

The labour dispute was resolved on December 14, 2002, when the BCTEOA and the GWU concluded a new
collective agreement. Although a few issues remained outstanding, these were ultimately referred to binding

% The 50% commitment established under the MOU relates to the relative volume of grain to be moved by the CWB under tender in
the crop year. Quarterly variations — both above and below this objective — are generally expected in a dynamic operating
environment.

3 Invoking the provisions of force majeure would not protect exporters from further assessment of demurrage on vessels already
delayed in port. However, no vessels were being assessed demurrage at the time of the lockout.

* The grain companies forming the consortium that owns Prince Rupert Grain, also own the individual terminal elevator facilities in
Vancouver that had locked out the GWU.
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arbitration for settlement. Although the movement of grain to Vancouver resumed shortly thereafter, a full
return of shipping activity to Vancouver did not occur until late March.®

2.22 Restructuring Grain Company Indebtedness

The financial difficulties faced by producers and business alike are widely known within the grain industry. The
droughts that have plagued production, have also taken an increasingly heavier toll on the financial positions of
all stakeholders. As the largest publicly-owned grain companies operating in Western Canada, the challenges
confronting Agricore United and Saskatchewan Wheat Pool as they struggle with the realities of reduced grain
volumes, depressed revenues, and increased losses, are among the most visible. The financial losses for
these two firms during the first six months of the 2002-03 crop year amounted to $53.4 million and $34.4 million
respectively.®

Servicing their accumulated debts in the face of such losses has been a pressing issue for both of these
companies. In October, Agricore United announced that it was working to restructure its existing indebtedness,
and had received a commitment from its bankers to provide it with a secured $500 million credit facility. This
credit was intended to refinance the company's existing revolving credit, a portion of its long-term debt, and
other general corporate needs.

Saskatchewan Wheat Pool (SWP) also moved to secure new financing in an effort to meet its ongoing
operational requirements, and help in the rebuilding of its competitive position. In amending the credit
arrangements it had with its banks, SWP secured needed operating credit to November 30, 2003, and an
agreement to defer its principal repayments for 12 months.

At the same time, SWP indicated that it also intended to work with its senior debt holders, the banks, and the
holders of $300 million in medium-term notes, to restructure the company’s debt by January 31, 2003. The
proposal advanced by SWP, however, was met with substantial opposition — particularly from the medium-term
note holders. Their opposition effectively threatened to push the company into receivership. Last-minute
amendments to the restructuring plan ultimately secured the necessary support of these creditors, and allowed
the company to remain solvent.

2.23 Government-Owned Hopper Cars

Between 1972 and 1986, the federal government spent approximately $570M to purchase 13,000 covered
hopper cars to be used in the movement of Western Canadian grain.” These cars were provided to CN and CP
under an operating agreement that allowed the cars to be used as part of their general fleets. In practice, both
CN and CP supplement these cars with their own equipment in order to meet prevailing market demands.®

These cars continue to be critically important assets in the movement of grain through the GHTS. As a result,
the efficient deployment of these assets in meeting prevailing market demand has always been a matter of
stakeholder concern. Moreover, given their age and increasing obsolescence, a number of stakeholders have
already begun to question what proportion of this fleet is nearing the end of its useful life, and whether natural
attrition will diminish the carrying capacity needed for the movement of grain in the near future.

® Resumption in the movement of grain traffic to Vancouver was not immediate. Tender contracts entered into during the labour
disruption denoted delivery to be made at Prince Rupert. Although the conclusion of a new collective agreement saw new tender
contracts specifying west coast delivery at Vancouver, existing contractual arrangements providing for delivery to Prince Rupert still
remained in effect. As a result, the transition back to the use of Vancouver as the principal west coast gateway was more gradual.

® The losses cited here are drawn from the unaudited quarterly financial reports issued by Agricore United and Saskatchewan
Wheat Pool.

T Another 5,750 cars owned or leased by the Canadian Wheat Board, as well as the governments of Alberta and Saskatchewan,
complement the federal government’s fleet. These 5,750 covered hopper cars are comprised of: 2,000 owned by the CWB; 1,750
administered by the CWB on leases paid by the federal government; and 2,000 owned by the governments of Alberta and
Saskatchewan.

® Throughout the 1990s, the effective annual size of the hopper fleet is estimated to have varied between 22,000 and 28,000 cars.
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In 1996, the federal government announced that it intended to sell its fleet of covered hopper cars. Under the
operating agreement governing the use of these cars, however, the railways held the right of first refusal
(ROFR) in any potential sale. With the expiry of the railways’ ROFR on June 30, 2002, interest in the subject
appears to have been revitalized.’

In recent months, the Farmer Rail Car Coalition (FRCC) — an organization representing farmers in the potential
sale of the fleet — has been lobbying to garner support for a plan that would see ownership of the cars
transferred to a non-profit, farmer-owned company for a nominal sum. The government, however, has yet to
make a decision regarding the disposition of these cars. More importantly, the government’s ownership of
these cars was alleged by the United States to constitute an unfair subsidy under a trade complaint it brought
against Canadian grain-trading practices (see ensuing discussion).

2.24 US Trade Complaint

In September 2002, the North Dakota Wheat Commission and the US Durum Growers Association filed
petitions with the United States government seeking countervailing and anti-dumping duties on wheat and
durum imports from Canada. The petition alleged that the Government of Canada and the Canadian Wheat
Board subsidized both of these products; that the CWB sold these products for less than full market value in
the United States; and that American industry was being injured as a result of their importation. A month later,
the US Department of Commerce (DOC) announced that it would proceed with an investigation into these
allegations. ™

In March 2003, the DOC rendered a preliminary determination in its countervail investigations, and found that
subsidies were being employed. As a result, a 3.94% duty on imports of Canadian wheat and durum was
imposed — comprised of a 3.59% duty relating to government guarantees of CWB borrowings, and a 0.35%
duty tied to the railways’ use of government-owned hopper cars."

In pronouncing that it had made the preliminary determination that dumping was also taking place, the DOC
ordered duties of 6.12% on spring wheat and 8.15% on durum in May 2003. These were in addition to the
3.94% levy already applied under the countervailing duty action. Both the countervailing and anti-dumping
duties are subject to a final determination by the DOC expected later in 2003. Either a US court or a bi-national
panel established under the North American Free Trade Agreement can review these final determinations. The
Canadian government is defending its policies, and those of the CWB, in both respects.

In a concurrent action, the United States also requested WTO consultations with Canada on matters
concerning the operation of the CWB and the treatment accorded American grain imported into Canada. These
consultations were held in late January 2003, with a WTO panel formed two months later. The panel will
examine US allegations that the actions of the Canadian government and the CWB are inconsistent with the
non-discriminatory and commercial principles governing state-owned trading enterprises under the General
Agreement on Tariffs and Trade. As with the US domestic trade actions, the Canadian government is
vigorously defending its policies against these allegations.

® Exercising a five-year termination provision contained in the operating agreement, the federal Minister of Transport issued notice
in 1996 that he was terminating the agreement as of December 31, 2001. The railways’ right of first refusal expired six months later.

% Such investigations denote a domestic trade action under the laws of the United States, and are conducted by the United States
Department of Commerce, which renders both a preliminary and final determination based on its findings.

" A countervailing duty can only be applied if it has been established in an investigation that imported goods have been subsidized,
and that such subsidized imports are either causing or are threatening to cause injury to US domestic industry. The countervailing
investigation initially focused on several areas of alleged subsidy: Canadian government guarantees of CWB borrowings; export
credits and initial payments; the free supply of government-owned hopper cars to the railways; the imposition of a revenue cap on
major railways; and support for shortline and branchline railways. The DOC'’s preliminary determination dismissed all allegations of
subsidy save those for which duties were applied: government guarantees of CWB borrowings; and the railways’ use of
government-owned hopper cars.
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2.25 Port of Churchill Suffers From a Sharp Decline in Volume

Since reaching a height of 665,100 tonnes in the 2000-01 crop year, the volume of grain moving through the
port of Churchill has steadily declined — to 477,100 tonnes in the 2001-02 crop year, and to 279,200 tonnes
thus far into the 2002-03 crop year.'? Of particular concern is the fact that these volumes are well below the
1.0-million-tonne threshold deemed necessary by the port’'s owner to ensure its long-term economic viability.
To this end, the Port of Churchill Advisory Board — a body appointed by the Manitoba government last summer
to help realize the port's commercial potential — warned that another year of low grain shipments might well
prove ruinous.

Although the port’s owner — Denver based
OmniTRAX, Inc. — has promoted Churchill
as a competitive gateway in order to
develop new business, the drought of the
past two years has undermined these
efforts.”®  With the threat of a potential
cessation of operations, both the Port of
Churchill Advisory Board and OmniTRAX
have called upon the CWB to direct a
greater amount of grain through Churchill
during the 2003 shipping season. The
CWB, however, has largely resisted making
any definitive commitment indicating that its
primary obligation rests in maximizing the
returns it generates for producers, and that
market forces ultimately determine shipping
decisions.

(photo used with the permission of the Hudson Bay Port Company)

Considering Churchill to be of vital interest
to the province’s economy, the Manitoba
government moved to provide the port with
some measure of interim financial support.
With additional funding supplied by the
federal government, an aid package totalling $2.2 million was offered to OmniTRAX in order to help ensure a
sustainable economic future for both the port and the Hudson Bay Railway.™

Figure 6: An aerial view of the grain-handling facilities belonging to the
Hudson Bay Port Company at Churchill, Manitoba.

The plan, however, met with stiff opposition from the Western Grain Elevator Association (WGEA) and the
Inland Terminal Association (ITAC) who claim that the initiative distorts the competitive dynamics of the
marketplace, and merely adds to the $50 million already spent by both levels of government on these two
ventures over the past six years. They contend that such financial support has the potential to divert grain that
would normally move through ports and facilities that do not receive such support.

Proponents of the Churchill gateway counter that these arguments ignore the public funds that were directed
towards building, and operating, the St. Lawrence Seaway over much of the past 50 years. They also contend
that the grain companies have long opposed shipping grain through Churchill, and have instead favoured the
use of ports with terminal facilities that they either own or have a vested interest in. To some extent, this would
appear to be borne out in a cursory review of the range of bids advanced on CWB tendered grain — which show

2 The movement of export grain is at the centre of the port's commercial activities. The crop-year volumes cited relate to those

handled since OmniTRAX assumed control of the port of Churchill in 1997. Grain throughput at Churchill is normally recorded on
the basis of the shipping season (calendar year), and reached an actual height of 735,000 tonnes in 1976. The volume of grain
shipped through the port of Churchill in 2000 amounted to 693,800 tonnes (comprised primarily of wheat and durum), and
accounted for over 95% of the total traffic volume — some 710,000 tonnes.

" OmniTRAX owns both the Hudson Bay Port Company (which oversees actual port operations) and the Hudson Bay Railway
Company (which provides local railway service to the port and its facilities).

" The joint federal-provincial aid package was announced on April 30, 2003, and included provisions of $1.8 million for
infrastructure improvements to the port and the Hudson Bay Railway, and $0.4 million for enhanced marketing efforts.
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that tenders calling for movement to Churchill are less remunerative than those calling for movement to
Vancouver, Thunder Bay, or Prince Rupert.

2.26 License-Exempt Producer-Car Loading Facilities

In April 2002 the Canadian Grain Commission (CGC) announced that producer-car loading facilities would be
exempted from the licensing provisions of the Canada Grain Act as long as certain minimum conditions were
met. From the perspective of a number of producers in Western Canada, developing such facilities provided
them with an effective means by which to address the closure of an elevator that had long served their
communities.

During the course of the first six months of the 2002-03 crop year, another 19 facilities joined the ranks of those
having received licensing exemptions the year before — increasing from five to 24 in total. Twenty of these
facilities — 83.3% — are situated in Saskatchewan, while the provinces of Manitoba and Alberta account for two
apiece. A simple majority of these facilities — 13 in all — are tied to the operations of shortline railways, while
another 11 are found along the rights-of-ways of the larger Class 1 carriers.

Noteworthy is the fact that a full one-third of these facilities are local to the lines of the Great Western Railway
(GWR) — a shortline carrier operating in southwestern Saskatchewan. This comparatively high concentration of
facilities reflects the effort of the GWR to promote the establishment of producer-loading sites. In fact,
approximately one-fifth of all producer-cars loaded during the 2001-02 crop year originated from sites local to
the GWR.
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3.0 System Efficiency and Service Reliability

3.1 Country Elevators

Total country elevator throughput (measured as shipments from primary elevators) showed a marked decline
during the first half of the 2002-03 crop year. Aggregate volume fell by 33.7% to 9.9 million tonnes from the
14.9 million tonnes recorded for the same period a year earlier. This decline in volume is also reflected in a
comparatively lower capacity turnover ratio for the primary elevator system as a whole — which fell by 25.1% to
1.9 turns. To a large extent, the effects of a 0.2-million-tonne reduction in primary elevator capacity helped
moderate the fall in the latter indicator.

Although moderately higher than witnessed in the first quarter, the second quarter’'s average primary elevator
stock level of 2.5 million tonnes fell by 7.1% from the 2.7 million tonnes recorded for the same period the year
before. The year-to-date average stock level of 2.3 million tonnes, however, stands 19.2% below that of a year
ago.

And while stock levels have fallen, the average amount of time spent by grain in inventory during the second
quarter climbed — to 59.2 days. This is in sharp contrast with both the 36.5-day average observed in the first
quarter, and the 34.3-day average for the second quarter of the preceding crop year. The year-to-date average
of 45.9 days is the highest recorded since the beginning of the GMP. Much of this deterioration appears directly
attributable to a sharp reduction in the sales programs for both CWB and non-CWB grains.

In addition to these indicators, there has also been an appreciable rise in the overall average weekly stock-to-
shipment ratio. Climbing to 8.3 in the second quarter — and to 6.6 on a year-to-date basis — this movement
reflects a comparatively faster decline in overall grain shipments.

3.2 Railway Operations
Railway car cycles rose to an overall  Figure 7: Railway Car Cycle

average of 20.6 days during the second
quarter as compared to 18.9 days in the

first quarter, and 17.2 days for the 2001-02 Average Car Cycle
crop year as a whole. This recent increase 2

served to propel the year-to-date average 2

up to 19.6 days — some 19.8% higher than 18 —

witnessed during the same period a year
earlier. Much of this adverse performance
appears tied to the relative inactivity of the 12
railcar fleet in the face of reduced traffic 10 —
volume, and is evident in the elongation of . N — N —~——
empty transit times — which increased to an
average of 9.9 days in the second quarter,
and 9.5 days on a year-to-date basis. This
latter value is 24.5% longer than the 7.6
days recorded for the same period in the
2001-02 crop year.
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At the same time, loaded transit times have also been on the rise, and reached a recent height of 10.7 days in
the second quarter. The associated year-to-date average of 10.1 days has also lengthened by 15.9% over the
8.8-day average observed during the first half of the 2001-02 crop year. To a large extent, these more recent
increases appear to reflect an elongation in the amount of time taken to move grain to west coast ports."®

'® Increases in the average loaded transit time for movements to both Prince Rupert and Vancouver were noted during the first and
second quarters of the 2002-03 crop year. Changes in these averages were undoubtedly affected by delays to traffic in the
immediate aftermath of the GWU lockout in Vancouver, and in the subsequent redirection of traffic to Prince Rupert — a more distant
port in most instances.

Summary Report of the Monitor — Canadian Grain Handling and Transportation System 13
Second Quarter, 2002-2003 Crop Year



During the second quarter of the 2002-03 Figure 8: Railway Volume Moving in Multiple-Car Blocks (MCB)
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Owing to the overall decline in volume, the value of the incentive discounts accruing to shippers moving grain in
multiple car blocks is estimated to have fallen by 51.6% in the second quarter — to $7.7 million from $15.9
million a year earlier. Comparative year-to-date discounts are estimated to have fallen by a lesser 42.6% — to
$18.3 million from $32.0 million. More significantly, the average discount received by this traffic fell to $3.99
per tonne during the second quarter — 3.5% lower than the $4.14 per tonne posted during the same period of
the preceding crop year, and 2.0% below the $4.07 per tonne recorded for the 2001-02 crop year as a whole.

3.3 Terminal Elevator and Port Performance

3.31 _Terminal Elevators

As with other volume-related indicators, port throughput (measured as shipments from terminal elevators and
bulk loading facilities) showed a marked decline during the first half of the 2002-03 crop year. Aggregate
volume fell by 43.0% to 5.8 million tonnes from the 10.2 million tonnes recorded for the same period a year
earlier.

The labour disruption cited previously produced significant swings in the relative volumes handled through each
of the ports. On the west coast, Vancouver saw its six-month volume fall to 1.0 million tonnes — 83.1% less
than that recorded for the same period a year earlier. Conversely, the volume directed through Prince Rupert
increased by 188.3% to 1.8 million tonnes.

To the east, the port of Churchill was particularly hard-hit. As mentioned earlier, its volume for the first half of
the crop year fell by 41.5% to 279,200 tonnes. At Thunder Bay, the year-to-date volume proved somewhat
more resilient: falling by a comparatively lesser 13.2% to 2.8 million tonnes. To a large extent, this relatively
lesser decline for Thunder Bay stemmed from the prevailing market demand for domestic milling wheat and
export durum.

Second quarter inventory levels at terminal elevators remained largely unchanged at an average of 1.1 million
tonnes — falling by a mere 3.0% from the level posted for the same period a year earlier. A 16.7% decline in
the comparative year-to-date values reflects the influence of a significantly higher average stock level in the
first quarter of the 2001-02 crop year. This marginal reduction in the second quarter stock level is equally
reflected in the use of licensed storage capacity, which fell to 40.0% from 41.2% for the same period the year
before.

At the same time, the average amount of time spent by grain in terminal inventory during the second quarter
increased 17.5% — to 22.2 days versus 18.9 days a year earlier. As with the time spent in country elevator
inventory, this aging of stock reflects a relatively sharp drop-off in grain volumes handled.

'® Direct comparisons of the overall average number of days-in-store at terminal elevators are distorted by the effects of the labour
disruption at Vancouver. With Vancouver effectively closed, the calculated values for the 2002-03 crop year are heavily influenced
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3.32 Port Performance

Some 282 vessels called at Western Canadian ports during the first six months of the 2002-03 crop year. This
marks a significantly lower rate of arrival than observed during the same period of the preceding crop year
when 426 vessels arrived. This too reflects the sharp reduction in grain volumes previously discussed. Worth
noting is the fact that the amount of time spent by these vessels in port continued to show improvement. With
an average of 3.9 days posted during the second quarter, time-in-port fell 31.0% from the 5.7 days recorded for
the same period a year earlier — making it the lowest overall level thus far achieved during the GMP. In equal
measure, the comparative year-to-date average fell by 19.2% to 4.2 days.

3.4 The Supply Chain

As outlined in earlier editions of the Monitor’s quarterly and annual reports, viewing the GHTS as a supply
chain provides a valuable framework in which to examine the workings of the GHTS as a whole. The Monitor’s
Annual Report for the 2001-02 crop year concluded that the amount of time being taken by grain in its
movement through the supply chain averaged 67.4 days. Although marginally higher than the 64.6 days
recorded for the 2000-01 crop year, it was still some 3.0% better than the 69.5-day average observed during
the first year of the GMP."

Figure 9: The GHTS Supply Chain

SUPPLY
YTD CHAIN
SUPPLY CHAIN ELEMENT TABLE 1999-00 2000-01 2001-02 2002-03 EFFECT
SPEED RELATED
2 Country Elevator — Average Days-in-Store 3B-4 4.7 38.3 38.0 45.9 A
3 Average Railway Loaded Transit Time (days) 3C-4 9.2 8.8 8.8 10.1 A
5 Terminal Elevator — Average Days-in-Store 3D-4 18.6 17.5 20.6 20.4 A
Average Total Days in GHTS 69.5 64.6 67.4 76.4 A
SERVICE / ASSET RELATED
1 Average Country Elevator Capacity Turnover 3B-2 4.8 5.0 4.5 1.9 v
Ratio
4 Average Terminal Elevator Capacity Turnover 3D-2 9.1 8.9 6.6 n/a -
Ratio
3 Average Railway Car Cycle (days) 3C-4 19.9 16.4 17.2 19.6 A
6 Average Vessel Time in Port (days) 3D-7 4.3 5.9 4.9 4.2

by data pertaining to Prince Rupert and Thunder Bay. Caution is advised in drawing any conclusions from direct comparisons with
values from the 2001-02 crop year.

" These values have been restated to reflect changes in the methodology employed to calculate car cycles, and the average
number of days spent by grain in storage at terminal elevators. This restatement does not alter the Monitor’s original conclusions.
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By the end of the first quarter of the 2002-03 crop year, all of the speed-related indicators used to gauge the
amount of time taken by grain in moving through the GHTS pointed towards a modest improvement over these
results. Data from the second quarter, however, shows a sharp reversal in these gains — increasing to an
average of 92.1 days from 65.4 days in the first quarter.’

Indeed, the year-to-date average of 76.4 days for the first half of the 2002-03 crop year reveals that grain
moved through the GHTS at a distinctly slower pace than in any of the preceding crop years. This 9.0-day (or
13.4%) increase over the 2001-02 average stems largely from the significant rise in the amount of time spent
by grain in storage in the primary elevator system — which climbed from an average of 38.0 days in the 2001-02
crop year to an average of 45.9 days during the first half of the 2002-03 crop year. For the second quarter
alone, the average was 59.2 days. This was further aggravated by a 1.3-day increase (or 15.9%) in the
railways’ average loaded transit time — which rose to an average of 10.1 days from the preceding crop year’s
average of 8.8 days.

On the positive side, the amount of time grain spent in inventory at terminal elevators decreased by a modest
0.2 days (or 1.0%) — falling to an average of 20.4 days during the first six months of the 2002-03 crop year from
the 2001-02 crop year average of 20.6 days.

This deterioration in the effectiveness of the supply chain has undoubtedly been aggravated by a second
consecutive year of sharp declines in the grain volumes handled by the country elevator, railway, and terminal
elevator systems. This decline has effectively rendered idle a significant proportion of the GHTS’s handling
capacity, and is widely reflected in the reduced turnover of country elevator capacity, the increased amount of
time grain spends in inventory, and the lengthening of railway car cycles.

As a result, caution must be urged in drawing any definitive conclusions regarding the relative change in GHTS
efficiency during a period of abnormally low grain volumes. Moreover, the widespread drought in Western
Canada makes it extremely difficult to distinguish between changes in efficiency brought on by these
depressed volumes, and those that might have been prompted by governmental reform or other factors.
Nevertheless, some specific elements should be highlighted respecting the supply chain’s performance during
the first half of the crop year.

Firstly, much of the deterioration in Figure 10: Available Primary Elevator Space
performance appears directly attributable to
a sharp reduction in the sales programs for

both CWB and non-CWB grains. Without a 50 - - -
higher level of sales activity, country 45 S
elevator inventories naturally grew — and “© / -\

aged — as producers continued to deliver
their on-farm grain stocks to local elevators.
This build-up in inventory is perhaps best
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Secondly, much of the comparative Week Ending

Source: Canadian Wheat Board

decrease in the amount of time grain spent
in storage at terminal elevators is linked to
the diminished use of Vancouver as a port of exit during the lockout of the Grain Workers Union. As the only
licensed facility with substantial storage capacity left operating on the west coast during this period, westbound
grain was effectively redirected through Prince Rupert Grain Ltd. (PRG). Given the pent-up demand that was
brought to bear on the port as rail-borne grain was initially redirected, grain spent relatively little time in actual

'® The Monitor’s report for the first quarter of the 2002-03 crop year indicated that the average amount of time taken by grain in

moving through the GHTS had fallen to an average of 65.4 days. See Summary Report of the Monitor — Canadian Grain Handling
and Transportation System, First Quarter, 2002-03 Crop Year.
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storage at PRG — an average of 7.4 days during the first quarter.’ This marked a significant improvement over
the averages posted by PRG in previous years, and was considerably better than those posted by other ports
at the time. Prince Rupert’'s comparatively stronger performance during this period was the fundamental factor
in driving down the overall GHTS average in the first quarter. After this initial backlog was successfully tackled,
however, stock levels at PRG naturally began to rise, and the amount of time grain spent in storage at PRG
soon increased — to 11.0 days on average during the second quarter.

Thirdly, the generally greater distance involved in moving grain to Prince Rupert also played a role in increasing
the railways’ loaded transit time from an overall average of 8.8 days in the 2001-02 crop year to 10.1 days
during the first half of the 2002-03 crop year.?’ Further, the rerouting of grain to Prince Rupert also compelled
CP to interchange a significant portion of its westbound traffic to CN at Edmonton. This too contributed to an
observed increase in the average loaded transit time.?’

Finally, the redirection of vessels to Prince Rupert for loading produced a backlog — particularly during the initial
stages of the GWU lockout — that resulted in a sharp increase in the amount of time these ships spent waiting
in port. Accordingly, the average amount of time spent by vessels in Prince Rupert jumped to 10.0 days during
the first quarter of the 2002-03 crop year — an increase of 78.6% over the 5.6-day average recorded for the
preceding crop year as a whole. The elimination of this backlog saw the waiting time at Prince Rupert reduced
significantly during the second quarter — to an average of 2.6 days. The impact of this improvement served to
reduce the overall average to 3.9 days during the second quarter, and to 4.2 days on a year-to-date basis.

At the same time, the posted rates for many of the GHTS’s component services continued to rise. The nominal
input costs tied to country elevator handling, rail transportation, and terminal elevator handling, all increased at
the beginning of the crop year. Increases for various country elevator handling activities ranged from lows
around 1%, to highs in excess of 50%; posted single-car railway freight rates effectively increased by about
4.0%; and the rates for terminal elevator handling activities increased by 1% to 10%.

Y The average number of days spent in store by wheat — the single largest grain handled by volume at Prince Rupert during this

period — was 5.4 days.
2 The comparative distances to Prince Rupert and Vancouver from a common westerly point on the CN network such as
Edmonton, Alberta, are approximately 955 route-miles and 760 route-miles respectively. Given the wider catchment area
traditionally associated with Vancouver, this implies that much of the traffic redirected to Prince Rupert was subject to a time-
distance penalty of 195 route-miles.

% The calculation of car cycle times is dependent on completed trip records. The rerouting of grain to Prince Rupert resulted in a
significant reduction in the relative number of acceptable west coast trip records used in this calculation. The decreased weighting
accorded these movements effectively understates the true comparative average car cycle. Caution is advised in drawing any
conclusions from direct comparisons with values from the 2001-02 crop year.
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4.0 Producer Impact

4.1 Producer Netback

One of the key objectives of the GMP rests in determining the producer impacts that stem from changes in the
GHTS. The principal measure in this regard is the producer netback — an estimation of the financial return to
producers after deduction of the “export basis.”

In its annual report for the 2001-02 crop year, the Monitor described how an improvement in the market prices
of wheat, durum, canola, and yellow peas, along with changes in their respective export basis, had produced
steadily greater per-tonne returns for grain producers over the course of the preceding three crop years.

Moreover, there can be no doubt that the single largest driver of improvements in the producer’s netback has
been positive changes in the price of grain. At the same time, these prices are inextricably tied to the actual
volume of grain produced, and shipped. While producers realized significantly higher returns than in previous
years, the improvement was tempered in conjunction with volumes that had decreased by a factor of 25% or
more over the past three crop years.

The GMP provides for the calculation of  Figure 11: Recent Price Changes — 1 CWRS Wheat (dollars per tonne)

these indicators at the end of the crop year.
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Figure 12: Recent Price Changes — 1 Canada Canola (dollars per tonne)

Similarly, the average monthly Vancouver 480
cash price for 1 Canada Canola had risen
from $355.67 per tonne for the 2001-02
crop year as a whole, to about $450.00 by
the end of the first quarter. Much of this
movement stemmed from changes in
global market conditions, and reflected the 4007
fact that the volume of grain available for 380 |
sale around the world — and not just in
Western Canada — had fallen.
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4.12 _Second Quarter Price Changes

Since then, prices have abated noticeably. By the end of January 2003, the CWB’s Pool Return Outlook price
for 1 CWRS wheat (12.5% protein) had fallen 11.7% to $272.00 per tonne. Further slippage since that point
has placed the Pool Return Outlook price even closer to that of the farmer’s initial payment — $245.50 per
tonne.
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In the case of canola, the Vancouver cash price for 1 Canada Canola fell by a comparatively more moderate
4.2% during the second quarter — to $431.00 per tonne. Nevertheless, further worsening has since pushed the
price below the $400.00-per-tonne mark, and closer to the average received in the 2001-02 crop year. In both
cases, much of this lost ground appears to have been driven by expectations of comparatively better crop
production in 2003, increased competition from non-traditional exporting nations, and a stronger Canadian
dollar. In addition, the preliminary duties being assessed by the United States on imported Canadian wheat
and durum will also play a role in further price erosion.

As mentioned previously, a number of the nominal input costs used to calculate the export basis — country
elevator handling, rail transportation, and terminal elevator handling, being the most prevalent — have all
increased during the 2002-03 crop year. These higher costs, coupled with the changes noted with respect to
the price of both wheat and canola, suggests that producers are likely to withess a modest relative decline in
their per-tonne returns (or netbacks) for the 2002-03 crop year.

4.2 Producer-Car Loading

As related in the Monitor's 2001-02 Annual Report, the aggregate number of producer-car loading sites had
fallen to 513 over the course of the initial three years of the GMP. While much of this decline stemmed from a
reduction in the number of sites local to the larger railways, those tied to shortline carriers effectively doubled —
increasing from 63 to 127. At the same time, the number of producer cars shipped from these various sites
increased by 91.3% — climbing from 3,441 in the 1999-2000 crop year to 6,583 in the 2001-02 crop year.

In the second quarter of the 2002-03 crop year, six new sites were added to those already operated by the
major railways — boosting the overall total by 1.2% to 519. However, the number of producer cars shipped from
these sites during the first half of the 2002-03 crop year has fallen sharply. Accounting for approximately 1.4%
of all hopper car movements, the overall volume has fallen by 55.7% — to 975 producer cars from 2,202 a year
earlier. This reduction is in keeping with the overall decline in shortline-originated grain volumes noted
previously.

Summary Report of the Monitor — Canadian Grain Handling and Transportation System 20
Second Quarter, 2002-2003 Crop Year



Summary Report of the Monitor — Canadian Grain Handling and Transportation System
Second Quarter, 2002-2003 Crop Year

21



'SJBoJIel £/£°L9 O} %k '/t AQ |[e) SPBOJUN J0}eAS[d [eulLIS | .
‘/L Je pabueyoun pauewial SI0jeAd[d [eUIULIB)] S| HS Pasusdl] e
8iNJoNJI}SeIju] JOJEAS[T JeulWiio]

“Japienb puooss ayj Jo pua ayj je (44 d) 8injn ayj} Joj sauel|y alield ay} 0} abexor.) jeuonippe jo Jgjsuely sueld N ©
"Se[IW-8)No. JEL‘C 0] %G'L AQ Sesealoul }I0M}aU SUILIOYS =
‘Aemjiey] puejesyp) ayj 0] YIOMJauU UBMaYoIBYSES S} JO SBJIL-8)N0J Z'9f PeLIgjSuel} NO  ©
'So[I-9)N0J 606Q L 1 pabueyoun paurewal 3IoMjau [ied uejpeued UIsjSsi) .
3InjonijSeijul Aemjiey

%G99 0} sasu Ajoedeo abeiojs Arewnd S HO jo aieys  ©
'SI0]eAB[8 S| HD [BJO} JO %/ €9 JOf SJUN0JJYy O
‘¥82Z 01 %/ °Z Slie} $)20]q Jed-ajdiynw uj bujpeoy jo sjqeded siojers|g e
‘dND 8y} Jo Bujuuibaq ayy 8ouls awij 3y oY} 10§ PloYysaIly} dUUO)-UOIIIL-0°9 MOfeq Sjle4  ©
"S8UUO] UOIjIW 6°G 0] %G € Aq paonpai Ajoedes abeiojs iojeas|g .
‘9F¥ 01 %8°0} Aq |84 Si0jeas|d Aiunoa jo sjequiny  ©
‘J0€ 01 %0°L L £Aq paonpa. sjuiod Aisajjep uieisy  ©
'sanuuoa sejuedwod ujelb Jofew ayj Jo SHoye uonezijeuoney .
9i1njonijseijul 10JeAs]g Ajuno)

"SOULIO] UOHIIW Z°0 0} %9°0G Aq S/ie) SWNjoA [iyaInyDy o
‘04221 O] SQUUIJO Olyel) JO 8JeyS |[BIOAD =
"SOULIO} UOIfliW /°Z O} %0 Aq saseaosp Aeg Jjepuny| 0} swnjop  ©
“Jajlied Jeaf e pouad awes ay) JO Jey) S8|qnop jsowije swnjop =
‘uadny 8oulid 0] PajoalIpal SeuUo} UOIji 6°)  ©
‘IN0X20] NMD JO }INSal & Se SaUUOo} UL 9°L O} %E 9/ AQ peonpaJ J8AN0OUBA 0} 8WN|oA  ©
"paulosep spod uelpeue) WIBISOM [ O} dijed) ujelsy e
"S8ULIO} UOIJ[IW G°0 O} %96 Aq Jj9) obeuuo} pajeulbiQ =
‘ny-psey Aueinoiued sAemjjes sujpoys o
‘JUBLIBAOL J0J B]qejleA. Ujelb JO 8WN|OA peonpal Sjosley  ©
"SOULIO} UOI[IW £°9 O} %H 0% II8) SYpUow Xis Jsiiy 8y} Buunp sjuswanow Aemjiey e
oiyei] Aemjiey

"SeUU0} UOIIW L 9E O} %9°6Z Aq Sauljoap Ajddns urelb jjeien) e

"S8ULIO] Ui | "9 0] %9°0E Aq pasealosap ¥20)s plemio) Alier e
'sueaf doso L0-000Z PUE 0002-6661 8Y} 104 8briaAe 8y} Jo jiey uey) aiow Apybis jeas] uononpoud jusiny o

‘uoljonpo.d paonpal Jo UOSEaS 8AIINI8SU0D PUOISS  ©

‘uoseas buimo.b zpoz 8y} buunp jybnoup suieid peaidsepim e 0] anp sauuo} oI L 0€ 0} % €62 AQq pauljoap uononpoid urels .

Ajddng pue uoijonpolid uieic

1834 doiD £00Z-200Z 1911eNnD puocoas — SIUBIYDBIH

‘sjosse

JO uopezijn ayj pue ‘SeoinIesS
Jenaiued oy puewap ey}
‘suseped oiyely jeuonipel) Yiys
jeY) S)sAjejeo aq osje Aew
Aay} “onoaiopy sjoym e se
S1H9 8y} Jo ssauaAjaduIod
pue ssaudAjoaye

‘Aousiolye ayp uo souanjul
jueoyubis e aney ued seale
asayj u sebuey ‘S1HO

oy} buisudwoo ainjoniseyul
8y} pue jiasy Aysnpur

ayj Jo ainponujs 8y} ‘uononpo.d
ureb uj sabueya yoeJj o} si
SJ0}e2IPUI JO SBLIBS MBIMBAQ
Anisnpuj ayj jo asodind ay |

44

mainidnQ Ansnpuy — sisdouls




Jea\ doiD £002-2002 ‘JoUEND PU0dDS
ce wa)sAg uoneuodsuel| pue BulpueH uiels) ueipeue) — JOJUOI\ 8y} jo woday Alewwng

“Jeak doud Z0-100Z 9y} Wolj asoy} aJe a|qe|leAe sOliSHe)s Juadal Jsow ay | “Jeak doid ay) Jo 9S00 8y Jaye syjuow Xis ||n} e paonpoud Ajjeseusb ale ‘uoissiwwo ulels uelpeue) ay) Aq peonpoud se ‘uonels Aq selaAljep ulelb o) buneles sonsiels — (g)
-1eak douo Buipadaid ayj Jo pus ayj je ey} 0} pasedwod

se pouad Bupodal Jusdal Jsow ayj Jo anjeA ayj ul sbueyd aAlje|al 8y} sajousp aduele abejusolad BuiAuedwoooe ay) “pouad Buipodal ayy jo pus auy e se, aie (sjuiod A1salleq ulels) a°1) S10}edlpul paje|al-aWn|OA-UoU 1o} sanjeA Aapend — (g)

‘J91Jea Jeak e pouad awes ay) 0} paiedwod se anjea LA JUSLIND 8y} ul abueyd aAije|al 8y} sajouap aouellea abejusslad BuiAuedwoooe ay) “(sawn|op ulels) Aemjiey a'1) AJUO SI0}edIpUl Pa}e|aI-aWN|OA Jo) papodal aie sanjea ayeq-0]-JeaA — (1)

A | %viv v/€°19 - 01022 ¥9€ v €76 ¢0C 909'L¢C e62'8/c (1) sieg JaddoH paisao) — (Jaguinu) Speojun I0jeAs|3 [euIlLS | 23l
- | %00 - 9€ele 9€ele 9€ele 9€0.¢C 9'8/9C (@) (sauuo} 000) Anoeded abelos JojeAs|3 Jeuiwis | =1
- %00 - Ll Ll Ll 9l Gl (@) (4squinu) siojeAs|3 Jeuiwis | 1-31
alnjonJjselju| J0}eAd|] [eUlWID |
A | %t - Lsecy A 0vEEY 99//y 9.8y (@ YomjaN Juspusdag-uieis-uoN — (seuuo} 000) Aoeded sbeio)s Iojers|3 uiei 9-dl
A | %S9 - L€19°) 66L9°L 19zl 9veee v'Sl¥'e (@) YIomjeN juspusde-uiels — (sauuoy 000) Alioede) abeio)s iojeAs|3 uleis 9-al
A | %68 - 8/c 18¢ G0€ (044 €16 (@ HOMIBN Juspudds-Uieis-UON — (J8GUIRU) SIOJeAsT UlelS 9-dl
%G YL~ - €61 961 611 60€ 1€ (@) SHOMISN juspusds|-Uieis) — (IGUinu) SIGIEAs|S Uigis 9-di
%¥"95- L'Sly - 52 z8ve 0190°C L°Gee’e G'060°C (1) SISILEY ¢ PUE ¢ SSB|) — (SBUUO} 000) SSWN|OA UIEIS Aemjiey g-dl
%06~ 9'€Y9'S - €10EC 76EE'E 1'Gle9l L'le8'ee 169G '€C (1) sisle) | sse|] — (Sauuo} 000) SSWN|OA UleS Aemjiey g-dl
%Y 95" 1'Gly - ka4 z8ve 0190c L'Gee’c G060C (1) (sauuo} 000) SBWN|OA Ulels) Aemjiey suioyS e-dl
%G| - L'/EL'e L'/EL'e 6060°€ 6060 0°€v0'E (@ (S8jiw-8jnol) sinjonijSelju] kemjiey suifioys e-dl
%6 07~ 76119 - 8'LESC 97/86°¢ 99/¢8l 8'9G1°Ge 9'659'Ge () YIOM}SN [Ej0 | — (Sauuc) 000) SBWN|OA Uleis) Aemiey Zdi
% 8- 6'88¢'Y - ¥'26L1 1°96¥%'C 0'8¥0°¢Cl 9'6v2°91 0°9/6'91 (1) JI0MISN juspusds-ureis-UoN — (Sauuc) 000) SBUIN|OA Uleis) Aemjiey Z-di
%E O~ 60£8'L - ¥6EL G160°L 1'82¢'9 €078 9'€89°'g (1) YomjeN juspusdaq-uiels — (Ssuuoj 00Q) SeWN|oA Uielsy Aemjiey dl
%00 - 88068} 8'806'8) 8'806'81 860061 1°06€ 61 (@ SOMJoN [ejo] — (ssji-s)nol) sinjonijselju] Aemjiey 1-dl
- | %00 - N-aad 1'8ch vl 1'82r' 7l Niad GELSL (@ YomjoN Juspusdag-uiess5-UoN — (ssi-s)nol) ainjonijselju| Aemjiey 1-dl
- | %00 - 1 08Y'¥ 108Y'Y L08Y'Y 11/GY 99/8% (@) SHOMIBN Juspusdsd-uieis) = (Sajiu-8noi) sinjoniseljuj Kemjiey 1-dl

[a1 seuasqng] aunjonuyseyu] Kemjiey

- | eu - e/u e/u 101 Syl I1e (€)(e) S8LIBAIB( JO %08 10} Buunodoy — (Jaquinu) sjuiod A1aAljsg ureis €1-0l
C @ sse|] aul] Aemjiey — (Jaquinu) sainsoj) 10jeAs|q uieis) Z1-01
A | %8S.- - S/ €5 oLe 651 o€l - (@) sse|) Aemjiey — (Jaquinu) sainso|) I0jeAs|3 uiei 11-0L
L (2) 9oUIN0Id — (Jaquinu) SaINSO|D JOJEAS|T ulelS) 0L-0L
W. (2) sse|) aul] Aemjiey — (Jaquinu) sbujuadQ 10jeAs|3 ulels 6-01
%9 /2" - k4 S 6C [34 54 — (@) sse|) Aemjiey — (Jequinu) sbuiuadQ Jojeas|3 uieis 8-0l
| @ 9oUIN0Id — (Jaquinu) sbuiuadQ 1ojeAs|3 uielsy 10l
. @ sse|) aul] Aemjiey — (Jaquinuy buipeo aApusdu| jo sjqeded siojeAs|J uielsy 90l
A | %lc - ¥8¢ 28¢ 262 6lE /1€ - (@) sse|g Aemjiey — (Jaquinu) Buipeo sAiusou| Jo s|gede) siojeAs|3 uiei S0l
L (2) 92UIN0Id — (Jaquinu) Buipeo aAnusou| Jo sjqede) sio}eAs|3 ulels) -0l
W. (2) Auedwo) uieis) — (Jaquinu) s10}eAs|3 ulels) -0l
%801~ - [la4 [414 005 18/ /16 — (@) ssejg Aemjiey — (Jaquinu) SI10jeAd|3 ulel9 20l
C (@) S5UIAGIg < (i8qUinuy siciers|s Uieisy oY
%S °€- - vEL6'S G'106'G 2Scl'9 0'/€L'L 6Ery L (@ (sauuoy po0) Ajioede) sbeio)s I0jeAs|3 Uiels -0l
%011~ - 10€ yle She ovS €29 (@) (ISGUIRGY Silio 4 RIBAIBE UIgis 151
[0} sauasqng] ainjonuseju] JojeAs|3 Aunon
. (1) umopyealg pajiejoq — (Sauuo} 000) SSWN|OA Uiels Aemjiey €-dl
%P 0~ 1'92€'9 - 20£9°C G'969'€ 1'G9/'81 G'G88'Ge 0'L¥'9C = (1) safjipowiio) Aieuliid — (Sauuo} 00Q) SSWN|OA Uiels Aemijiey c-dl
| (1) 1BLQO — (s8uuo} 0OO) SBWN|OA Ul -l
[a1 seuesqng] oyjei] ey
%9 62" ¥'€€L'9E - - ¥'€€1'9E 026215 z8v8'c9 665529 (1) (sauuoy 0po) Ajddns uieis
%9'0€- 8009 - - 8009 9058 9G//'6 z8lY'L (1) (sauuo) 000) %00)S pJemio Aued vl
%E 62" 9290'0€ - - 9290'0€ v IyS'ey 9.0t LLyL'SS (1) (sauuo} gp0) uoonpoid doiy [
[v1 sauasqng] A|[ddng pue uononpoid
AVA % (1) aia €0 [45) 10 20-1002 10-0002 00-6661 S9JoN uondiiasaq Jojealpu] a|qel |
€0-200Z

MBIAIBAQ AJysnpuj — | sal19g Jojedipu|



Jea doid £0-z200Z 8y} 40 syauow Xis 3siy 8y} buunp $z 0} G wo.j esealou| sanioe) buipeoy Jeo-iaonpoud jdwexs-asusor] e

‘eqojiueyy pue epeue) JO SjuswuIdanob ay} woly pre jeroueuly jo abexoed uoljiw Zz$ [eisienojuod e sydwold — ©
‘Apngein jerosswiwiod wusl-buoy s,pod ayj suajealy [j1yainyd ybnoayy swnjoa uielb uy sujosp dieys e

‘€002 Ul 18)e| pajoadxe aaiawiio) Jo Juswuedsg SN 8yl Aq suoneuiwuslep jeul{  ©

‘epeue) wWo.j wninp pue jeaym Jo spodwi uo sennp buidwnp-nue pue buljieriajunod Areujwijead sesodwy  ©
"‘GMO dy3 pue epeue) Jo saonoeid buipe.y urelb ayj jsuiebe juie|dwod spesj Sayoune| Sajejs pajun e

‘uopIeoY JeY Jley Jalie a8y Jo Jsalajul smauaJ Jjaddoy 000 ‘L 4O Jo8l S JuslULLIBAOB By} Jo ojes Aue ul jesnjau Jsii Jo Jybu sAemjiel ayj jo Lidxg e

"SewinjoA ujeb semoj Aq pejeseibbe sejuedwiod yjoq Joj SUOKREN}IS [eloueUl{ O
'S]qep 8)elodl0o 8Aljoadsa. Jiay) Jo BuLinjonisal a)efiul 004 JeayM Uemayojeyses pue pajiuf ai0oLby e
"£00Z YoJeyy [pun pedny 8oulid o} pajoalipal Ajebie| uielb jseoo jsepy  ©
‘2002 18quiada( Ul payoral JUsWaeS  ©
4G 1SNBNY Uo UoBI0SSY SI0jRIOd( J0JRAS|T [RUILLIS | BIGQUINIOD YSIHLE 8Y} AG INO-PaXI0] UOIUL) SIONIOM UIRID SJOANOOUEA e
SjuswidojaAs( [eloloWwilio) 19410

‘uolfjiw 8°Z1$ 01 %9°9 AQq uajjej aney 0} jjey js.ij 8y} Joj SBUINBS UOlBLIOdSUE] [|BJOAO SOjeWSS MDD  ®
"20-L002 Ul paAIasqO %9°€8 8y} uey) Jomof Ajjeutbiey o
‘sJ0jensfe ndybno.yi-ybiy je pajeulbLo SjUsWaAOW PaIapuUd) [ JO %228 e
*SIBD 8J0W 10 ()G JO S}00]q Ul paAOW Y%t €9 Jomo| Ajjeulbiew vy ©
"%/ °26 01 A13ybis sjjey $;4001q 12 ajdinw ur Buinow awnjoA Jo uoiodold e
‘uebaq weiboud buLspus) gAND 8aUIS }SBMO| Y] — %8| L O} J|84 pajjiyun ob o} uoipodoud ispenb puossg  ©
‘aoud piq ejqejdedoeun — sauuo} 00y ‘Gl ©
‘suoleoy1oads Japus) yim aoueljdwos-uou — sauuoj} 00¥‘LLZ  ©
‘PIg OU —S8ULOI 008‘6EC  ©
'pIq Aypuenb jusioinsul — SauUO} 006°8LE  ©
‘pajji} ‘| je jou Jo ‘Ajjerped saype — sauuo} Uoliw (° L — pa|jeo 8beuuo] 8y} JO %6°EE 404 SIopus | .
Jeah dous Jua.lind sy} J0J JUBWINPWIWOD %06 Wnwiuiw 8y} mojaq Ajeulbieyy =
‘epeue) uisjsep ui suonisod pod 0} gD Aq paddiys awnjon Jo %6 /¥ Sjussaldey o
Jley 3sJi ay} ul Asjieq bunjew Jo JusLBAOW 8y} JOj POPNOUOI SJOBJUOD PaIspud) ON  ©
JoAnoaue Jo pod ayj je uondnisip Jnoqel ayj Jo joedwil 8y} Jodjyel SYIYs uonqLisiq =
%bL — [IY2INYD pue ‘%G’ —I9ANOJUBA ‘%6 6€ — Aeg Jopuny] ‘%z LG — SaldAljap padny aoulld — ©
*S8UUO] UOIJ[ILU 8°| JO JUBLIBAOW 8y} JOj POPN[OUOD SJOBJUOD GHE @
"SaWIN|oA paanpa.J Jo 89e) ay) ul sejuedwod urelb Jo ssauanissalbbe pausjybloy sejousg =
Jea doid z0-L00Z 8y} 40 18pienb 3siiy 8y} Jayje Ul paaiasqo ueyy saybiy Ajdieys sapenb puodss ayj buunp ejel asuodsay  ©
‘'SauU0] Uolliw g pajebaibbe ue paiayo ‘sejuedwod uieib 6| Wo.il paAIadal 8iom SpIq 06 .
J1aAnoauey) Jo pod ayj je uopdnisip Jnoqe| ayj Jo joedwi ayj Jodjya SYIYs uopnqLisig =
% LY — IIY2INYD PUB % 0Z — JOANOOUBA ‘%€ L€ — Modny ooulld ‘% 8¢ — LieAljep Aeg tepuny =
‘epeuB) WIBISo Ul suolisod podxa 0} SauUo} Ui 6°Z JO JUsLBAOW 8y} Jof S[le)  ©
Jeah doud £0-200Z 8yj 40 jey 3sii ey} buunp (9MD) pieog jesym ueipeue) ayj) Aq panssi 8iom Sjjed Jopud} G0z
2002 ‘L 1SnBny 9A1j09)J8 BUWNJOA [BJO] JO %(0G O} S9|qNOop JudWILILWOD BuLispus] Wnwjuiw s,pJeog jesyi ueipeue) ay | .
Burispus[

1834 doiD £00Z-200Z 1911eNnD puocoas — SIUBIYDBIH

‘Aigsnpui
urelb ayj ulym siopjoyee;s
snouen ey} usamjaq buisixe

suonefal [e12J8LWLWOI 8y}

ul sebueyo buifuedwoooe ay;
se [jem se saojjoeid bulispus)
S. MO 8y} Jo Joedwi sy}
SSasSE puk XoeJ} 0} :pjojom}
SI Juswaje BuLiojuow siyj Jo
asodind ey Ayjqejunoooe
panouduil o] pes| Ajpjewinin
[lIm ey} sessao04d [B10JaWWI09
mau abloj [[Im siepjoydxe)s
Ansnpuy jey; sjoedxa

os/e Juawiuianob ayj JoA

“Hy2ny9 pue Aeg sopuny |
‘wadny 8auLd “4eAnoouep
Jo spod ayj 0} sjuswidiys
urelb sy Jo jiey jses|

je Jepus) 0} pepILILIOI SI MO
oy} “1eaf doid £0-200Z au}
Ag ‘spod uejpeue) uis}sap
0} sjuswdiys ureib (M9)
pJeog jeaym ueipeued

JoJ burispus} Jo uoisuedxs
Jenpeib pue ‘uononpo.jul 8y}
SI SULI0jal 8SaY) JO JUBLLISIS
8U0}s18UI09 B ‘pusd SIy}

0/ "UONBIUSLIO [BI2JOLILLIOD
aiow e yum S1H9

8y} apinoid 0} sem suLIojo.
Aiojeinba. s juswiuianob

8y} 0 SeAjoalqo By} Jo BUO

suolje[ay jerdsawiwion) — sisdouAs

ve




Jea A doiD £002-2002 ‘JoHEND puodag
G2 wa)sAg uoneuodsuel| pue BulpueH ulels) ueipeue) — JOJUO\ 8y} jo Loday Alewwng

‘(se|qe | eyeq) Yodals Aliapenb ayy Jo Z swn|oA ul a|qe} Buipuodsariod ay} }nsuod o} pabeinoous si Japeas 8y ‘aiay pajuasald
}omawel) AJewwns ayy ulyim pajoldap 8q JOUUED pue ‘SSAISWSY) SJUSWSAOW Sy} ojul Jybisul Jsyealf apiroid 0} papusjul S| UOHEUIWEXS SIY| "SUOISUSWIP JUSISYIP JO SSLSS B BUOJE SUSWSAOW PaIspus) SUIWEXS G1-YZ UBnoJy) 0}-ve sioyedlpul — (g)
'sawinjoA Asjieq Buijew paispus) sapnjoul — (g)

“1eak douo £0-200Z dY} Ul %0G 0} Jeak doud Z0-1.00Z dY} Ul %SGz WOJ 8S0J YdIym — Juswjiwiwod Buuspus) wnwiuiw s,pieog jJeayp) Uelpeue) ay) ul abueyod e Jo jnsal e se paalasqo aq Aew saoueLIeA
Jueolylublg JallJes Jeak e pouad awes ay) 0} pasedwod se anjeA (LA JuaLnd ay) ul abueyd aaijejal 8y} sejousp aoueleA abejusciad BuiAuedwoooe ay| “(pajieD siopua] 1) AJUo SI0}eDIpUI Pa}e|aI-BWN|OA JO) papodal aie sanjeA ayeq-0]-Jea — (1)

(€) UJUO|\ — SJUSLUSAOIN paIspud ] Jo uonnguisiq Sl-Ve
(€) SSe|D JoJeAs|g / 90UINOId — SJUBSWSAOIA paJspus] Jo uonnguisig Y1-v2Z
(€) Saijjeusd — SJUSWBAGIN paIdpua ] Jo Uoinguisig €l-ve
(€) $%50[g 1e5-[dilnj\ — SJUSLISAG\ paispus] Jo uoiingiisiq Zive
(€) Kemjiey — SJUSLUSAO paIspus] Jo uoinqgusig 11-v¢C
(€) H0d — SJUSLUSAO|\ PaIspus ] JO uolngLsiq 0l-Ve
A | %81 1°2G.'L - 5679 2201°) Lv6Y'e 8//S eju (1) 810)S-U| — (SauUc) 00Q) SJUSWSAO PaIspus | 6-V¢
- | %00 00 - 00 00 €l 808¢ eju @)1) 904 — (sauuo} 000) SJUSWSAO|\ PaIapus | 6-V¢
V | %60¢ ] - 0t )yl 196 00 e/u (1) 18ppig 1S8mo 0} papieMy JON — (S8Ulo} 000) STUSWSAC peispud | 8-V
A | %6/ G'6/6 - ) 2288 €U8hl Iy gju (1) (sauuoy 00) SSWN[OA Jspus] psjiijun V¢
r @)(1) apelg — (sauuo} 00Q) SJUSWSAOIN paiapua | 9-ve
A | %81- 1'2SL'L - G679 1201°) 0'996°€ 9'858 e/u - @)1) ulel9) — (Sauuo} 00Q0) SJUSWBAOIN paiapua | S-vZ
V | %06 %6 LY - %L 6¥ %6 9 %6°LC %¥'S eju (@)1) SJUSWSAOI GO [EIO JO Uoilodold — (%) SIUSLUSAO paispus | S-v¢
A | %8t 0°959°'¢ - 690€'L L'6YE'C €8/l 168Gl eju @)1) (sauuoy 000) S}USLISAOIN GO [€10.L SV
[ (1) dpeis — (sauuoy 000) Spig Jopus | Ve
%8¢~ 0°06¢ ¥ - 1°80€°C 61861 8007 L1 26291 Eju = (1) ligig —{Sduuoy 000) Spig 1Spud | €V
C (1) apel9 — (ssuuoj 000) Paj[eD SISpUS | Ve
%Y’ 1°088'C - 1161 9'680°'C 71967 0888 eju - (1) uel9 — (ssuuo} 000) Paile] siepus | 1-ve
[wz sauasqng] Buuapua)
AYA % (1) a1A ) [3) 10 2071002 10-0002 00666} S3JON uonduosaq 10jed1pu] slgeL |
€0-200Z

suolje|oy [eIoJoWWo) — Z S3LIag J0jedipu|



‘pabueyoun Ajoaiosye [iyainyd pue puadny aould je sejed yue| o
19AN0JUBA JB %E-% | ‘ebeiojls  ©
‘Aeg Jepuny| pue J8ANOIUEB/ Je SalIPOWILLIOD JSOW J0f %G-%Z ‘Buipeo] pue uojens|d ‘buinedsy  ©
"SolIAo. Buljpuel JOJeAS|d [BUILLLIS]) JO) SOSBAIOUI JlIB] BAIJOS[8S e
‘'sAep gy 01 %z 6L Aq jo) pod ul swi) abeioAy =
Jiey 3sJy oy} buuinp spod ueipeue) UI9)SO Je POPEO| S[OSSOA 287 e
"SaUU0] UOJjjiw 8°Z 0} %z €L Aq saulpep jndybnouy Aeg sepunyy  ©
Jeak doud zo-L00z 8/iud 8yj Jo Jey) sessedins jley sl 8y} 4oy yadny aauLd je indybno.y) ‘seuuo} uoljiw 8L 3y  ©
‘JN0Y20] NMD JO SJOBYD SJodjyey =
‘Sauu0] Uoljjiw O°L 0} %L €8 Aq sjiej jndybno.y) sonnoouep  ©
%"/ O] SPJIY}-0mj jsouwije woJj sjjej spod jseo) JSaM 0} pajoauip uoiodoid e
Jjey jsdiy ay3 Buunp sauuo} Uolji 8°G 0} %0°€ Aq 1194 indybno.y; feuiuis | .
9JUBWIOLISd }10d pUE SIOJBAS[T [eulwiia]

‘1snbny/-piwl Ul %0t Aq paseauoul sajed Jybia.i) Aemjies pajsod .
“8WINJOA PaoNpPaJ JO }INSal B Se %9°ZF UMOp — Uojjiw £°8L$ Je pajewjse sjuswAhed aajuaoul Aemjiey  ©
‘8UI[28p 0] S8NUINUO0I %I0|q 18D GH-GZ JO SN dAljejey  ©
%L/ 0} Ajjeuibiew sjjej jey sy ey} buunp s;00/q Jea-sjdiynw ui bBuirow ayed) uieib jo uoipodold .
'sAep /°0) 0} %6°GL Sosealoul swij Jisuel) papeo| abeiony =
'SABp 6°6 0] %G pzZ Soseasoul awi jsuel) AyJdwo ebeiony =
"JOANOJUBA UJ JNOX20] NMD JO SJO848 pue ‘SawnjoA urelb paonpaJ sjoejjel aseaou; juesyiubls o
eaf doud ayj Jo Jey 3siy 8y} buunp sAep 90z 0} %8°'6L Aq peseauoul 8jofo Jed abeiony e

suonjeiado ey

‘%08 - %G1 ‘ebeiojs o
"SOIIIPOWILIOD JSOW U0 %GZ - %) ‘Bulues;y  ©
‘%02 - % ‘Buipeol pue uopersie ‘buineIdy  ©
JeaA doud jse| sy} oouls pasealdu] aAeY SaljiAloe Bulpuey J0jeAd|o J0) Sejel Jlie) pajSod e
‘SjuBWdIys JoMOof JO 89BJ 8y} Ul SaLIOJUdAUI JO dn-pling e s8jealpul  ©
Jjey 1S4 8y 1oj 9°9 0} %t 62 Aq SQIID onjel Juswdiys-0}-y20js Apjoom abeiony e
Jeaf doud ayj Jo sypuow Xis jsily ayj 10j SAep 6°Gy 01 %8°GZ Aq paseaiou] 8i0js-ul-sAep Jo sjoquinu obeiony e
‘Ayoedes ebe.ojs Jojers|s Aewiud ur UuoioNpa.l BUUO}-UOI|[IL-Z () B O] 8Np POPIOAR duljoap Jajeals)  ©
Jley 3sJiy 8y} ul suiny 6°L 0} %Gz Aq pauijoap onel sjenouiny Ajoeded ojersje abelane ay | .
‘SOUUO] UOIJII 6°6 0} %/ E€ AQ J184 Sypuow XIs 1S4l 8y} Joj jndybno.y | .
siojeAs|g Anuno)

Jeak douo ayj Jo jrey jsii oy} Buunp 0°00 | e pabueyoun suiewal Bupjoniy [ney-Loys Joj xapuj ajey Jybiai4 sysodwon e
Bunjoni

1834 doiD £00Z-200Z 1911eNnD puocoas — SIUBIYDBIH

‘wejsAs ayj ybnouyy enow

0} ureJb sexe} i swiy [jeiono
8y} pue ‘pazipn aie sjesse
9S8} MOY UO S8}R/JUdIU0I
A1eb.e| siojeaipur jo seLes
buimojjoy ayj ‘uosuedwod

uj “(siojensye [eulusis) pue
‘sAemjes ‘siojens|e Aiunoa)
S1HDS 8y} Jo sjusuoduwiod
oIseq ay} uj paaiasqo sebueyo
passaippe — MaINIBAQ
Ansnpuy — a83deyo buipsseid
v 'SLH9 oy} jo Aousiolye

ayj} ul abueys anjejal

8y} sujwEeXd 0} papusjul ale
aJay pajussaid siojedipul ay |

‘Slapjoyoxe}s
JIe 4O Jyausq ay) 0} sjexiew
euoneussyul ul uredb ueipeued
Jo ssauaAiedwod ay}
soueyus Ajgjewnn [jiM WojsAs
Jualolye aiow e jey) Joljeq oy}
wouy swaejs siy Aousiolye
wojsAs [jeieno anoidwil 0} sem
UoIBIUBLIO [BI2JBLLILLIOD BIOW
B SpJemo} S| HO 8y} srow

0] UOISIo9p S, juswiuIdA0b

8y} ul swie Jalyo ayj Jo suQ

9¢

Aouvioiyg woysAs — sisdouhs




x4

Jea A doiD £002-2002 ‘JoHEND puodag
wa)sAg uoneuodsuel| pue BulpueH ulels) ueipeue) — JOJUO\ 8y} jo Loday Alewwng

"9|ge|IeA. JOU 8Je san|eA AlIoUEND "SISE] [ENUUE UE UO JOJEDIPUI SIU} JO UOHRIND[eD 8y} 10} sapirold NS 8yl — (G)

“Jeak

doJd Z0-100Z dU} WOoI) BSOY) BJE B|GE[IEAE SOISIE)S JUSDal Jsow 8y “Jeak dotd ay) Jo 9S00 8y} Jaje syuow xis Jnoge paonpoud Ajjesausb aie ‘Aousby uolenodsuel| uelpeue) ay) Aq paulwlalap se ‘sajel Jyblal) Aemjies aaosys o) Bunejal sonsiels — (v)
‘(ss|qe eyeq) wodas Ausuenb ayy Jo g swnjoa ul 8jqe)} Buipuodsa.iod ay} }nsuod o0} pabeinoous si Jopeal ay| “aiay pajussald YIomawely Alewwns sy} ulyim pajoidap aq Jouued pajd Jojedlpul ay; ul sabuey) — (g)

“1eak douo Buipadaid 8y} Jo pus ay) je jey} 0} pasedwod se
pouad Buiodas Juadal Jsow ayj Jo anjeA ayy ul abueyod aAnejal ay) sajousp soueleA abejuadiad Buikuedwoooe ay] “pouad Buipodal au) Jo pus 8y Je se, aie (xapu| ajey Jyblai4 a)sodwo) a'l) SI0}edIpul Paje|ai-awn|oA-UoU Joy sanjeA Apapen — (Z)

"Jallles JeaA e pouad swes ayj 0} pasedwod se anjea 1A Juannd sy} ul abueyd aaleja. ay) ssjousp soueleA abejusosad Buikuedwosoe ay] “(Indybnoiy] swnjoA utels) “a°1) AJuo SI0}edIpuUl Pa}e|J-aWN|OA Joj papodal aie sanjea ayed-0]-Jea — (1)

(e)(2) siojens|J jeuiwis] — sabiey) buijpuely sbeiony 1i-as
- | e e/u e/u 0/$ cels R (S) (suoijiwug) sbuiutes yojedsiq jenuuy 01-a€
- | eu eju e/u 6¢$ 191§ 9/$ (g) (suoijjiwg) s}so9 sbelnws( jenuuy 0l-a¢
(€)(1) 19ss9/\ Jad sypag Jo uonnquisig 6-ag
(e)(1) Hod Ul 8wl | [9SS3A JO uonnquisiq 8-ac
%2 6" [44 6€ Sy 6 6'G € (1) (sAep) Lo Ul auli] [8SSOA dbelony /-a€
(€)1) opels — oljey] JuswdiyS-0}-4o0}S Apjesn ebeaAy 9-a¢
(€)1) utels — oijey] Juswdiys-0}-4o0}s Apjesn ebeiaAy 6-ae
%) €- ¥'0¢ [444 6l 9°0¢ G/l 98l (1) (sAep) uosess buneiadQ — siojs-ul-skeq abeiony y-ae
%L 9L~ G'620'L 9°€60'L 7'0.6 g€l 1°261°) [ T4 (1) (sauuoy 000) [9AST %00)S JOJEAS|T [BUILLIS| APjeap) dbelony €-ae
B/u B/u Bju 99 68 1'6 (s)(1) oljey Janouin] Ayoede) ojeas|3 [euiwia] abelaay z-as
%07~ 7'708'G L'¥67'C €0LE'e 940081 €lr6'ec g'6e6'ee (1) uels — (seuuo} 000) Indybnoiy | Hod [enuuy [Re
[ag sauasqng] aouew.o0ad HOd pPUe 10JeAd|] [eulwld ]
- | eu e/u e/u 82'5c$ €8'62$ e/u (r)(2) de] anuaaay V1O — (auuo) Jad ¢) sajey Jyblaid aAloayS 01-0¢
(€)(e) liey — (suuoy Jad §) seapuadu| juswidiys Jeg-sjdninjy 6-0¢
(€)(2) jled = (suto) Jad §) seyey jybiai syisodilion g-0¢
%S 0%~ 8191 6EEl 1681 [0ve 8'8z¢ €0E€E (1) >I0MIBN [ejo — (il 8jnod J8d ssuuo)) Ajisusq oijel | 1-0¢
%2 8€E- 98yl el 0€ll 8'80¢C v'68¢ v'26¢ (1) YI0M}BN juspuada-ues-uoN — (8]iw 8jnol Jad sauuo}) Ajisuaq oyjel| 1-0¢
%C St~ €702 0691 9Ere 0Zve ¥ 1Y €Ty (1) IoMmaN Juspuadag-urels) — (i djnoJ Jad sauuoy) Ajisuaq duyel | 1-0¢€
%9'Ch- €81$ 118 2 01$ T.S$ 1'09$ L'LES (1) an[e/\ JUNOSSIQ SAIUSOU| — (SUO|[iW §) SSLWIN[OA Ulels) Jed seddop 9-0¢
%8 Ch- €Sy 9'GZ6'| 1'109'C ¥'650 11 6252 L1 [ xA" (1) BAJUSOU| — (S8uU0} 000) SBWN|OA UIeIS) Je) JeddoH G-0¢
%¥ vE- 1°986'] 1'909 6'6.6 clicy 6'868'L G'6elcl (1) BAIUSOUJ-UON — (S8UU0) 000) SOUWN|OA Ulels Jed Jeddop G-0¢
%861 96l 9'0¢ 68l 41 vl 66l (1) suwi| yisuel] [ejo] —(sAep) sjokJ Je) Aemjiey ¥-0¢
%6'Gl L0l L0l 8'6 8’8 88 Z6 (1) awi| ysuel| papeoT — (sAep) sjoA] Je] Aemjiey ¥-0€
%S '¥C S'6 66 16 €8 L L0l (1) awi] Jisuel] Aldw3 — (sAep) 8joA] Je] Aemjiey -0€
C () umopsiealg pajiedg — (seuuo} 000) SeWwn|oA ulels) 1ed JaddoH €-0¢
%60~ 6119 8'1E6'C 9'/8G'¢ 99/2'8l 8961'Ge 9'659'Ge - (1) saipowwio) Alewlid — (seuuo} 000) S8WnN|oA Uiels Je) ieddoy 2-0¢
L (1) 9OUINOId — (SBuUo} 000) SBWN|OA Urels) 1ed JaddoH 1-0¢
[D¢€ sauasqng] suonesadQ |1y
(€) sjuiod AJaaijag Asjunod — sablieyd buijpueH abeiany o-g¢
V | %vez 99 €8 0S v'S v Z9 (1) utels) — oijey Juswdiys-0}-4o0}s Apjesn ebeiaay s-ae
V | %8Sc 6'GY 265 G9¢ 08¢ €8¢ L'y (1) (sAep) ai0)s-ui-skeq sbeisry y-a¢
A | %T6l- 1'8¥E' 8'G/v'e ¥'022'c 8'669'C L6y’ £669'C (1) (sauuo) 000) [9AS7 3400}S J0jeAs|] Ajeap) abesany c-g¢
A | %lSc 6l 80 [y Sy 0§ 8y (1) oney Jsaouin | Ajoede) Jojeas|g sbelany z-a¢
A | %lee- 6'106'6 Lvel'y TLl'S 8'€26'GC 618c°€E 6'€67'cE (1) (ssuuoy 0o0) I1dybnody | SWNjOA Uieis 1-g¢
[a¢ sauasqng] siojeas|g Aiuno)
- | %00 0°00L 0001 000} G20l 0001 (@ bunjoni jney-poys — xspuj sjey jybiai sjisodwiod L-vE
[ve sauasqng] Bunjoniy
AVA % (1) aia €0 [45) 10 20-1002 10-0002 00-666} SajON 11953 Jojealpu] slgeL |
€0-200Z

Aouaioyg wa)sAg — ¢ salIag Jojedipu|



%0796 dn ‘b —suieib gMO-UON =
ueaA doJo 20-L00Z 40 ey IS4l 8y} woif %8°¢ Aq dn '6°9 —suleib gMo =
Aeguspunyy ©
‘1N0X20] NS 0} Buimo ajqeaidde joN — suieib gMmO-UoN .
‘1N0X00] NMS 0} buimo ajgeajidde joN — sureib gmo .
JaAnoouep  ©
‘IndybBno.y) peonpaJ josjjal 0Sje Soljes JusWdiys-0j-420}jS e
‘%4'z€ dng'g —ejoue) =
e/ doio 20-100Z 40 4By JSily 8y} wok %G HZ Aq dn 'z —1eaym =
Aegaspunyy ©
‘1N0X20] N/MS 0} buimo sjqeaidde joN — ejoue) .
'1N0%20] NMO 03 Buimo sjqeaydde JjoN — jeaym .
JaAnoouep o
‘sonels

sjuswalinbal [9SSOA-0]-300}s Apjoom abeione ay) 0} Sebueyd paxiw Ul Jnsal SI0}eAs|o [eUULIS) UBIpeUR) UIB}SO A Je SjuswWdiys uielb jomo] e

3oUEBWIOLIdg H0d

1834 doiD £00Z-200Z 1911eNnD puocoas — SIUBIYDBIH

‘Buipeoj 4oy sjjes

18SS9A B uaym pod je 20js ul
s1 ureub jybu ayj ssyjeym pue
“Jouuew Ajpwiy e ul wojsAs
8y ybnouy) buirow paspul

SI uresb ssyjaym aujulisjep

0} pasn Ajeb.e| aie mojjo}

jeyj siojedipul 8y ,swn
1ybu ayj je Yswoisno jybu

ayj 0} ‘ponpo.d Jybu ayj Joljep
0}, :Aipsnpur soisIboj ayj uiypm
wsireinbojjoo pasn Ajepim e Aq
pazuewwns S| pue ‘sjonpo.d
JaWnsuo9 pue [eLjsnpul

4}0q 0} ainseaw [enba

ul seyidde siyy -syponpoud
paysiuy 4o ‘sped jusuodwod
‘spoob passaooid-jwes
‘S|euajew med si j1 Jeyjoym

— papaau s )i se ‘ponpo.d

Jo AKuisnijep Ajawiy ayj Joy
apino.d o} Ajjiqe sy st ureyo
salsiboy Aue Jo jse} enty ay |

8¢

Ajiqerjay aainias — sisdouls




Jea\ doiD £002-2002 ‘JoUEND PU0dDS
62 wa)sAg uoneuodsuel| pue BulpueH uiels) ueipeue) — JOJUOI\ 8y} jo woday Alewwng

'9|ge|leA. Jou a.Je sanjeA Auapend) 'SISEQ [enUUE Ue UO JOJedlpul SIY} JO uoie|nojes ayy 104 sapiroid 4IND 8yl — (1)

‘(se|qe eyeq) podas Auauenb ayy Jo g awn|oA ul ajqe} Buipuodsaliod ay} ynsuod o} pabeinoous si Japeas 8y "eiay pajuasald YIomawely Alewwns sy} Ulyim pajoidap aq Jouued pajo Jojedlpul 8y} ul sabuey) — (g)
‘049z 8q 0} pawaap s| Jalenb isiiy ay) Joj anjeA s Jojedlpul ay) ‘pouad

siy} Buunp ejep a|qejelal Jo Ajjigelieae pajiwi| 8y} 0} Buimo “Jeak doid £0-z00z SUi Jo Janenb jsuiy SU) JO Yonw Joj SI0JeAS|S [eulwls) pasuadl| suod ayy ybnoiy) parow Burag woly utesb pajusasid AjoAdaYe JSANOSUEBA Ul NAAD 8U} JO IN0-300| 8y | — (2)
“J91j4es Jeak e pouad

awes ay} 0} pasedwod se anjeA LA Jualind ayy ul abueyo aalejal ay} sejousp aoueleA abejusoasad Buiuedwoooe ay] “(oney sjuswalinbay [9ssaA-0)-)001S Ajoap abelany *o°1) AJuo sioyedipul paje|al-aWwn|oA 1oy pajodal ale sanjeA ajeq-o-1eaA — (1)

- | eu - e/u e/u 7 e ¥ 7€ €€ (1) Aeg 1apuny] — (suoljiwg) s}so] buiAlie] gmO vy
- | eu - B/u B/u | 67! Z8Y! €9 w)(1) pJeogess oljioed — (suolfjiug) sjso) Buikied gmo vy
- | eu - e/u e/u Y9 GG/ 4] )(1) Aeg Jspuny] — (su $) snusAsy buijpuey euiuss | vy
- | eu - e/u e/u L'6ELS 6861$ 1261$ )(1) JOANOOUBA — (SU $) SnusAsy buijpuey [euiuls | a4
%0°95 vy - A G'¢ 6¢C X4 [ (1) stiei9 GAMO-UON — AG 1 — Oy JUsWdiys-0i-550}S APies i BAY €V

%8°€ 69 - [y 89 GG z'S 9 (1) sutelg gMO — A9L — oljey JusWdiys-0}-3400}s Apjesp “bay £V
%0001~ 00 - 00 00 L'y 9z 9€¢ @)(1) Sulel9 gANO-UON — ¥OA — Oy Juawidiys-0}-300}S Aeap) “bay €Vy
%0001~ 00 - 00 00 L'e 6¢C S€ @)1) suleis g\MO — ¥OA — oy Jusidiys-0}-400}s AHespn “bay €V

(€)1) apelg — oljey sjuslalinbay [8SSaA-0}-420}S ANe8 M “BAy [Aaid

%°2€ 8'€ - [44 g€ 9¢C 6l 8¢C (1) ejoue) — Ag | — ojey sjuswalinbay [9sSaA-01-%00}S APpjeap “bay A4

%G e (43 - 9 G/ N4 €G 9G (1) 1BSUM — AG 1 — olley sjuslusiinbsy [8SSA-0}-390]S Aidsn “BAy A4
%0°001L- 00 - 00 00 [ 61 )4 @)1) B|OUBD — YDA — OeY SjuslaIINbaY [9SS9A-0}-300)S Aeap “bay LV
%0001~ 00 - 00 00 €C SC L€ @)(1) JEUM — HOA — Oy sjualialinbay |9SS9A-0}-3400}S Ayeap “bay LV

[wy seuasqng] asuewliopiad 1od

UVA % (V) a1a €0 [49) 10 20-1002 10-0002 00-666 1 S9JoN
€0-2002

11953 103ed1pu] slqel |

Aunqgeljay 991A19S — ¢ SaLIag Jojedlpul



Jley Jsdiy 8y} ul sieajied G/6 0} %/ GG Aq Jja) Sjuswidiys 1eo-19onpoid e
eaf doud £0-z200Z 9y} Jo Jepienb puodes ay) buLnp 6LG 0} %z L Aq eseatoul sejis buipeoj-ies-ieanpo.d jo taquinn .

BUIPEO| 18)-199NP0Ig

‘sawinjoA urelb paonpau Ajdieys Aq pasadwaj |ji3s suinjal [eloueul) suuo}-is4  ©
Jeaf dod £0-z00Z 8y} ul SaipoWwo9
gMD-uUou JoJ yoeqpau s.49anpo.d ayj ul uoionpal jsepouw e sjsebbns ‘siseq podxa ayj 0} S)Sod ndui pue ‘ejoued epeue) | jo 8aud ayj ul sebueyd .
‘%01L-%} Aq dn — Bujjpuey Jojersjs jeujuisy  ©
‘9%t Aq dn — uonepodsuely ey  ©
‘Aypowwod pue Ayrioe uo buipuadep %06-% ) Aq dn — bBuypuey Jojeasje Aiunoy  ©
:§]S09 Jndul ur sebueyd Jusdoy .
‘auuoy} ad /6°0/$ 01 %962 Aq paseaioul — sead mojjoh abuej ‘suuo} sad L0 Zr$ 01 %0 0Z Aq pesealosp —ejoue)  ©
:sueaf doso zp-L00Z pue
0002-666 9y} UBBMIB] SBIUBIBYIP [BINOINBYSQ PAXIELW POMOYS SBIIIPOWILIOD MD-UOU JoJ SISeq Lodxa epeue) uisjsap abeiane ayj uj sebueyy e
Jejjop 4abuoJjs e pue ‘uoppadwod pesealour ‘uoiponpoid doso panoiduil Jo SUOHEIOBAXS SJOB)SY =
Jepenb puooss
ay} Jo pus ayj Aq suuoj sad 00’ LEFS O} %oBeq S|jej Inq Jopenb jsiiy 8y} buunp auuo} sad 00 0S¥$ 01 SquIId 891id YSed JoANodUBA dbeIoAy — ©
‘ejoued epeue) | Joj 99lid ay} uj Sebueyd Jusddy e
‘auu0} 1ad 68°6/2% 01 %2 8¢ Aq peseaioul — sead mojjoA abie| ‘euuoyj sod /9°GGES 01 %0°2Z Aq pasea.oul —ejoue)  ©
's1eaf doud zo-L00Z Pue 0002-6664 dY} Usamjaq Ajdieys pasea.ou SaiIpoWILIOd gAND-UoU Joj Saold abeiany e
safjipowiwio) g/MD-UON — }IeqjaN 199Npoid Pue siseg Jiodxg

"sawinjoA ujeib paonpau Ajdieys Aq pasadwsj (i3S Suinjad [ejoueul) 8UUO}-Idd O
eaf doud £0-z00z 8y} ul
surelb ganD 404 3oeqiau s.eonpoud sy ul uoionpaJ jsepouw e s3sabbns ‘siseq podxa ayj 0 s3s09 jnduj pue Jeaym SHMO | Jo doud ayj ui sebuey) e
'%0L-%) Aq dn — Buipuey iojensje jeuiwisy  ©
‘%% Aq dn — uonepodsuely ey  ©
‘Ajpowiwod pue Ayioe uo Buipuadep %0G-% ) Aq dn — Buypuey Jojeasle Aunoy  ©
:§]S09 Jndul ur sebueyo Jusdoy .
‘auu0} Jad G0 '€9$ O} %8°9 pasealdsp — wninp ‘euuo} Jad 6£°0G$ 03 %/ ) PasSealoap —jeayy  ©
'sieaf doud z0-1L00Z PUB 0002-666 L Y} usemjaq Ajjsapow pasealdsap suielb gD 104 siIseq podxa epeue) UidjSep| ebeiony e
“Jejjop uelpeue) JabuoJjs e pue ‘uonadwod jeuoneulsul pasesalaul fg00z Ul uoionpoad douo 4sjeq Jo suopeoadxy =
J1epienb puooss
ayj Jo pus ayj Aq suuoy sad 00°z/2$ 01 Xoeq sjiej inq epenb sy buunp suuo} 4ad 00 80€$ 01 Squid 8oud oopnQ Uinjdy [00d S, gM9O  ©
;Jeaym SYMO | 404 eoud ayj ul sebueyo Jusdsy e
‘auuo} sod 1/°€92% 01 %G /2 Aq paseatoul — wninp ‘suuo} Jad $G L LZ$ 01 %Z°9Z Aq peseaioul —jeaypy  ©
:sueaf doud Zp-L00Z pue 000Z-666 L 8y} usamjaq Ajdieys paseaioul suielb g0 404 ooud obeiony e
surei9 gmo — YoeqjaN 199npoid pue siseg jiodxg

1834 doiD £00Z-200Z 1911eNnD puocoas — SIUBIYDBIH

‘epeue)
poo--Lby pue ainynaLby pue
epeue) podsuel] Aq JNO
8y} Jo siojeolpul Wwealjsuew
8y} ojul uolelodiooul

10j panoidde pue

‘dND 8yj 4apun waj| IoM
[ejuswalddng e se pajonpuod
Apnjs anisuajxae ue buimojjoy
padojanap sem sainseaw
asay} bunenojes uj pefojdwe
ABojopoyjew 8y ,siseq
podxa, a8y} Jo uoionpap Jsye
s190npoud 0} uinjau [eroueuly
ol O uonew}se ue — 3oeqau
J8onpoud ayj siI piebau siyj ul
aunsesw [edppuud 8yl ‘SIHO
8y} uj sebueyo wouy wejs

1Y) sjoedw 4eonpoud ay)
Bujuiwiieiap ujl s3sel N9 dY}
Jo sanpoalqo Ay ayj jo auQ

joeduwy 1oonpoud — sisdouls

0¢




Jea A doiD £002-2002 ‘JoHEND puodag
Le wa)sAg uoneuodsuel| pue BulpueH ulels) ueipeue) — JOJUO\ 8y} jo Loday Alewwng

"3|qe|IBAE JOU 81 SaN[eA AlISUEND "SISE] [ENUUE UE UO JOJEJIPUI SIU} JO UoNEIND|eD ay) Joj sapiroid NS ayL — (€)

“1eak douo Buipasaid ayy jo pus ayj je jey} 0} pasedwod
se pouad Bupodal Jusdal Jsow ay} Jo anjea ay) ul sbueyd aAne|al ay} sajousp aoueleA abejuasiad Buikuedwoooe ay) “pouad Burodal sy} Jo pus ay) Je se, aie (sas Buipeo-1eD-1aonpold '9°l) SI0}edIpUl Paje|aJ-aWn|OA-UOU 10} sanjeA Aauenp — (Z)
“J91|Jes Jeak e pouad awes ay) 0} paiedwod se anjeA (A JUa1Nd ay} ul abueyd aAije|al 8y} sejousp aouelea abejussiad BuiAuedwoooe ay) “(sjuswdiys Jed-1aonpold “a°1) A|Uo Siojedipul pajejal-awn|oA Joj palodal a1e sanjeA ajeq-0]-leaA — (1)

%.°GG- 56 - 169 8L €869 vel'y Lhr'e (1) sieg JaddoH paiano) — (Jaquinu) sjuswdiys Jed-1ednpoid 295
%00 - yr4} yi4} k4 [44) ocl (@ SIallie) € pue ¢ sse|] — (Jaquinu) sa)is buipeo-1ed-190npoid 1-95
%91 - 26€ 98¢ 98¢ 18€ Sly (@) siallie] | ssejQ — (Isquinu) se)s buipeo-1e5-1eonpoid 1-99

Buipeo Je)-199npoid

16°0L zLel 9/'%S (€)1) (suuoy Jad ¢) Jepag Jo Z "ON — sead MO|jSA obJeT uelpeue) 01-VS
10t 116t 1625 (€)1) (suuoy iad ¢) ejoUED EPEUE] | 01-YS
G0'€9 1289 €9'/9 (€)(1) (suuoy Jad ¢) Wnind YMD | 01-YS
6€°0G 62'2S 8G'vS (€)(1) (suuo) Jad ¢) Jeaymy SYMO | 0l-vs
epeue) UIB)SOA\
siseg podx3
AVA % (1) aia €0 [45) 10 2071002 10-0002 00-666} SajON 11953 Jojealpu] slgeL |

€0-2002
joedw| Jaonpoid — G Sa1I9g J0jedIpu|

L€



Summary Report of the Monitor — Canadian Grain Handling and Transportation System
Second Quarter, 2002-2003 Crop Year

32



Appendix 1: Program Background

On June 19, 2001, the Government of Canada announced that Quorum Corporation had been selected to
serve as the Monitor of Canada’s Grain Handling and Transportation System (GHTS). Under its two-and-a-
half-year mandate, Quorum Corporation is to provide the federal government with a series of quarterly and
annual reports aimed at measuring the system’s performance, as well as assessing the effects arising from the
government’s two principal reforms, namely:

e The introduction, and gradual expansion of tendered grain movements by the Canadian
Wheat Board; and

e The replacement of the maximum rate scale for rail shipments with a cap on the annual
revenues that railways can earn from the movement of regulated grain.

In a larger sense, these reforms are expected to alter the commercial relations that have traditionally existed
between the primary participants in the GHTS: producers; the Canadian Wheat Board; grain companies;
railway companies; and port terminal operators. Using a series of indicators, the government’s Grain
Monitoring Program (GMP) aims to measure the performance of both the system as a whole, and its
constituent parts, as this evolution unfolds. With this in mind, the GMP is designed to reveal whether the
movement of grain from the farm gate to lake- and sea-going vessels (i.e., the supply chain) is being done
more efficiently and reliably than before.

To this end, the GMP provides for a number of specific performance indicators grouped under five broad series,
namely:

e Series 1 - Industry Overview
Measurements relating to annual grain production, traffic flows and changes in the GHTS
infrastructure (country and terminal elevators as well as railway lines).

e Series 2— Commercial Relations
Measurements focusing on the tendering activities of the Canadian Wheat Board as it
moves towards a more commercial orientation as well as changes in operating policies
and practices related to grain logistics

o Series 3 — System Efficiency
Measurements aimed at gauging the operational efficiency with which grain moves
through the logistics chain.

e Series 4 — Service Reliability
Measurements focusing on whether the GHTS provides for the timely delivery of grain to
port in response to prevailing market demands.

e Series 5 — Producer Impact
Measurements designed to capture the value to producers from changes in the GHTS,
and is focused largely on the calculation of “producer netback.”
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Appendix 2: Acknowledgements

The scope of this review is far-reaching and could not have been completed without the assistance of the
various stakeholders that submitted views on the detailed monitoring design and provided the data in support of
the Grain Monitoring Program (GMP). Quorum Corporation would like to thank the following organizations, and
more particularly the individuals within them, for the cooperation they have extended in our efforts to implement
the GMP. We have come to appreciate not only their cooperation as suppliers of data under the program, but
to value their assistance in helping to improve the quality of the program as a whole. We look forward to their
continued input and cooperation throughout the duration of the program.
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North East Terminal Ltd.

North West Terminal Ltd.
OmniTRAX Canada, Inc.

Parrish & Heimbecker Ltd.

N.M. Paterson & Sons Limited

Port of Churchill

Port of Prince Rupert

Port of Thunder Bay

Port of Vancouver

Prairie West Terminal

Prince Rupert Grain Ltd.

Rail America

Red Coat Road and Rail
Saskatchewan Agriculture and Food
Saskatchewan Highways and Transportation

Saskatchewan Association of Rural Municipalities

Saskatchewan Wheat Pool

South West Terminal

Statistics Canada

Terminal 22 Inc

Transport Canada

Vancouver Wharves Ltd. (BCR Marine)
Western Barley Growers Association
Western Canadian Wheat Growers Association
Western Grain By-Products Storage Ltd.
Western Grain Elevator Association
Weyburn Inland Terminal Ltd.

Wild Rose Agricultural Producers
Winnipeg Commodity Exchange
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Mark A. Hemmes
Chairman of the Advisory Board
President, Quorum Corporation
Edmonton, Alberta

J. Marcel Beaulieu
Director — Research and Analysis, Quorum Corporation
Sherwood Park, Alberta

Richard B. Boyd
Senior Vice President, Canadian National Railway Company (retired)
Edmonton, Alberta

A. Bruce McFadden
Director — Research and Analysis, Quorum Corporation
Edmonton, Alberta

Shelley J. Thompson

President, SJT Solutions
Southey, Saskatchewan

Members of the Quorum Corporation Grain Monitoring Team

Mark Hemmes President

Marcel Beaulieu Director — Research and Analysis
Bruce McFadden Director — Research and Analysis
Vincent Roy Senior Technical Officer
Hongliang (Bill) Zhuang Senior Developer

Corporate Offices

Quorum Corporation
Suite 701, 9707-110 Street
Edmonton, Alberta

T5K 2L9
Telephone: 780/ 447-2111
Fax: 780/ 447-2630

Website:  www.quorumcorp.net
Email: info@gquorumcorp.net

Additional copies of this report are available for downloading directly from the company’s website.
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