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First Quarter - OverviewFirst Quarter - Overview

Grain Shipments - lower by 22%
Market Share – exceeded 23%
Agri-products - fertilizer sales stronger;
equipment sales lower; CPP on par with
last year
Can-Oat and Prairie Malt impacted by
small/poor crop
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Gross MarginsGross Margins

     F2002       F2003
Sales      $673M         $469M
Cost of Sales        635M           456M
Gross Margin      $  38M         $  13M



F2002 F2003

Depreciation
 & Amortization   $18M  $13M  

Depreciation/AmortizationDepreciation/Amortization



Selling and AdministrationSelling and Administration
ExpenseExpense

 F2002  F2003
Selling &
Administration   $21M  $13M 



EBITDA from OperationsEBITDA from Operations
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Interest & SecuritizationInterest & Securitization

F2002   F2003

Interest  $18M    $12M

Securitization      4M        1M

  $22M     $13M



Earnings/Loss Prior to ProvisionsEarnings/Loss Prior to Provisions
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Primary ShipmentsPrimary Shipments
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Primary VolumesPrimary Volumes

Board/Non-Board Shipments -   56/44 vs

61/39 in Fiscal 2002

Change of mix - export program lower



Wholly-owned Port TerminalWholly-owned Port Terminal
VolumesVolumes
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Affiliated Port Terminal VolumesAffiliated Port Terminal Volumes
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Grain Handling EBITDAGrain Handling EBITDA
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Multi-car IncentivesMulti-car Incentives

95% of Pool shipments were in multi-cars

versus 90% in Fiscal 2002

74% of Pool shipments were in 50-car or 100-

car units versus 66% last year



Agri-Products SalesAgri-Products Sales
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Agri-Products EBITDAAgri-Products EBITDA
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Down primarily due to a
reduction in service
charge revenue



Agri-Food Processing SalesAgri-Food Processing Sales
($ millions)
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F02 includes $132M in sales
from divested assets.  
Sales up 23% from continuing
operations



Agri-food EBITDAAgri-food EBITDA
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EBITDA down only $0.2M excluding
contributions from divested companies



Other - SalesOther - Sales

0

20

40

Q1

($ millions)

F2002 F2003

31.4

15.0

$11.2M of variance
attributed to assets that were 
sold in F2002



Other EBITDAOther EBITDA
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The decrease primarily
relates to the pork 
production operations



Working CapitalWorking Capital
    F2002      F2003

Cash from Operations   (  6)M  (11)M
Changes in Non Cash
   Working Capital   (65)M  (46)M
Financing - activity
    ( new borrowings)      5 M   47 M
Investing - activity
  (divestitures , cap ex)    19  M     -- M
Net Change in Cash   (47) M  (10)M



Free Cash FlowFree Cash Flow
    F2002    F2003

Cash from Operations  (  6) M  (11) M
Capital Expenditures  (  4) M  (  2) M
Free Cash - Negative  (10) M  (13) M



Working CapitalWorking Capital

 F2002  F2003

Current Assets $613 M $442 M
Current Liabilities   488 M   337 M
Working Capital  $125 M $105 M
Current Ratio    1.26    1.31



Debt/EquityDebt/Equity

Debt/Equity Ratio
F2002  -  62/38
F2003  -  59/41


