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DATE June 9, 2009 at 5:00 p.m.

Please turn off or place on non-audible all cell phones, PDAs, Blackberrys and 

pagers during the meeting.

MEETING AS SHAREHOLDER OF THE GUELPH JUNCTION RAILWAY

1. Financial Statements

THAT the audited financial statements of Guelph Junction Railway for the period 

ended December 31, 2008, and the report of the auditors be received.

Appointment of Auditors2.

THAT Deloitte & Touche LLP be appointed as auditors of the Guelph Junction 

Railway to hold office until the next annual meeting of the shareholder of the 

Corporation, be approved.

ADJOURNMENT
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June 9th,  2009

Mayor Karen Farbridge
And
Members of Council

RE:  Guelph Junction Railway Annual Shareholder Meeting

Fiscal year 2008 will be best remembered for both its numerous successes as 
well as for the dramatic impact of the economic downturn in the last quarter.  I 
am happy to say that once again, the Guelph Junction Railway has 
demonstrated versatility and resilience through prudent business management.

Since 1999, the railway has been able to expand its customer base sufficiently to 
compensate for downturns in the business cycle such as the one we are now 
suffering under.  In fact, 83% of the current revenue base is new to the GJR 
since 1999, and, without which our year end results would have been 
considerably worse.   Our new customer base includes transfers of trans-loading 
shipments from outside of Wellington County, and more recently the Guelph 
Junction Express tourist train.

Looking ahead, we continue to see tremendous opportunities for growth.  The 
Guelph Junction Railway will continue to align itself with the City’s Strategic Plan.  
A focus on the agri-food business, opportunities to develop the city’s brown field 
vacant lands, sustainable, low environmental impact transportation, and 
participation in national and provincial energy and industrial development pilot 
projects.   While the early half of 2009 would project a flat year in terms of 
revenue, I am confident in the long term viability of the company.

Ben Boehm, P.Eng.
President
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Board of Directors and Corporate Officers

Board of Directors

Paul Smith – Chairman

David Jennison -  Vice Chairman

Mayor Karen Farbridge – Director

Karl Wettstein – Director

Christine Billings – Director

Kathleen Farley – Director

David Clarke – Director

John Carroll – Director

Stephen Host – Director

Corporate Officers

Ben Boehm, P.Eng. – President

Margaret Neubauer – Secretary Treasurer

Tom Sagaskie – General Manager
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2008 Overview and Future Challenges

2008 Overview

2008 was a year of challenges for the Guelph Junction Railway in the first half of 
the year. Record oil prices drove fuel and material costs to new highs leading the 
way for the start of the current recession. As a result industrial output and 
proportional rail traffic fell throughout the second half of the year. None the less 
the Guelph Junction Railway by carefully matching expenditures and revenues 
was able to provide an acceptable level of receivable and competitively priced 
rail transportation service. The service was provided while meting all the 
requirements of the Shareholder Declaration and Transport Canada Safety 
Requirements.

Future Challenges

The Guelph Junction Railway will need to be ever diligent in pursuing additional 
revenue generating opportunities. This is necessary not only to maximize 
shareholder value and company profitability but to address the dynamic cycle of 
business today. This cycle of reorganizations, mergers and changes in products 
emphasizes that the use of rail for future transportation is not guaranteed. 
Failure to continue to seek out new opportunities will ultimately lead to a cycle of 
reduced demand for rail service. This in itself leads to an unprofitable operation 
with a questionable future.

83% of Current Business is Less Than 10 Years Old
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