UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C., 20549

FORM CB

(AMENDMENT NO. )

Please place an X in the box(es) to designate the appropriate tule provision(s) relied upon to file this Form:

Sei‘:uriti;:'s Act Rule 801 (Rights Offering)

Securities Act Rule 802 (Exchange Offer)

Exchange Act Rule 13e-4(h)(8) (Issuer Tender Offer)
'_Ex'change Act Rule 14d-1(c) (Third Party Tender Offer)

Exchange Act Rule 14e-2(d) (Subject Company Response)

Filéd or submitted in-paper if permitted by chutatibn S-T Rule 101(b)(8) a

OoERD®ED

Note Regulation S-T Rule 101(b)(8) only permits the fi lmg or submisston of a Form CB in paper bya party that is not subject to the reporting
' requlrements of Section 13 or 15(d) of the Exchange Act. ‘

" United Grain Growers Limited
{(Name of Subject Company)

Not Applicable
(Translatton of Subject Company's Name into Engllsh (lf applicable)}

. ‘ - " - Canada :
. (Jl.l]’lSdlCllOll of Subject Company’s Incorporation or Orgamzat:on)

Saskatchewan Wheat Pool Inc.
{Name of Person(s) Furnishing Form)

'PROCESSED

Limited Voting Commeon Shares -
Series A Convertible Preferred Shares ) NOV 1 l’ m
(Title of Class of Subject Securities) THOMSON
- ¢ FINANCIAL
. . ‘ Not Applicable -

(CUSIP Number of Class of Securities (if applicable))

Thomas W. Kirk
) Corporate Secretary
. . . - - Agricore United
' R : : CanWest Global Place
- 201 Portage Avenue
Winnipeg, Manitoba R3C 3A7
Phone: (204) 944-5411
{Name, Address (including zip code) and Telephone Number (including area code) of
Person(s) Authorized to Receive Notices and Communications on Behalf of Subject Company)

7025080.1
30481-0001
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P

Not Applicable
(Date Tender Offer/Rights Offering Commenced)

. PARTI— INFORMATION SENT-TO SECURITY HOLDERS

Item 1. Home J urisdictjon ]jocuo:ents

Not Applicable:
. ’ f
_Item 2. Informational Legends

A legend complymg with Rule 802(b) of the Securities Act of 1933, as amended, lS mcluded in r.he documents ﬁled as Exhibit 1 to thls
PART Il — INFORMATION NOT REQUIRED TO BE SENT TO SECURITY HOLDERS
a). . Reports or lnformatlon Made Publicly Avallable in Connection with the Transactlon but Not I)lssemmated to Security Holders

The following document is attached as an exhibit to this Form: .
Exhibit ’
‘No. ; Description

1 Press Release, dated November 7, 2006, announcing the exchange offer.

(2) Documents Incorporated by Reference into the Home Jurisdiction Documents
Not Appliceble. .
"~ (3)  Powerof Alttornéy

Not Applicable. “

PART IIl — CONSENT TO SERVICE OF PliOCESS' R

A written irrevocable consent and power of attorney on Form F-X is being filed with the Securities-and- Exchénge Commission (the “SEC”)
concurrently herewith. Saskatchewan Wheat Pool Inc. will promptly communicate any change in the name or address of its agent for service to-
the SEC by amendmem of the Form F-X.

PART IV — SIGNATURES , .
After due inquiry and to the best of my knowledge and belief, I certify that the mforrnanon set forth in lhlS statement is true, complete and

" ‘correct. l

SASKATCHEWAN WHEAT POOL INC.
Date: November 7, 2006 . By: /s/ RAY DEAN' |
' Name: Ray Dean .
. - Title: General Counsel and Corpora{e
! : A ' - Secretary :
70260801
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' NOVEMBER 7, 2006

Saskatchewan Wheat Pool Inc.
. TSX: SWP '

-16:14 ET

Convertible Debentures. Saskatchewan Wheat Pool's offer would bring the country’s
two leading agricultural companies together in an effart to creale & strong Canadian agri-business and dnve
sugnlﬁcant new value for shareholders, farm customers and destination customers.

“Our proposal would give Saskatchewan Wheat Pool and-Agricore a stronger and more diversified presence
amidst the growing demands of a highly competitive marketplace. We are attempting to create a significant agri-
business with decades ¢f expertise, superior assets and a truly unique home grown Canadian advantage. By
combining operations we will create the scale and scope of operations to enhance Westem Canada's posmon in
a globat environmant,” said Saskatchewan Wheat Pool President and CEO Mayo Sehmldt

‘Saskatchewan Wheat I's offer, it acoepted would see a merger of the two companies, with benefits including: |

- The establishment of 3 iower cost service model through the achisvement of significant efficiencies including

estimated synergies of $60 million per annum on estimated, combined and adjusted EBITDA of approximately
$215 million for the 12-month period endlng July 31, 2008;

- Enhanced customer sérvices through combined operational expertise including transportation, logistical
services and marketing; : ’

. - Strong geodraphic repfesentation and diversification in each of the Prairie provinces to reduce the risk of
.adverse weather conditions that can affect crop quality, production volumes and agri-product salas;

-The deployment of assets to maxlmuze returns by significantly improving the overall efficiency of gram flow from
the Prairies to export pdsition;

- Enhanced liquidity with an expected rnarket capitalization in excess of $1.2 billion;

. The creation of a robust govemance structure ahgned with best practices of the market and that also ensures a
role for farm producers based on the successful Westem Farm Leadership Co-operative model adopted by .
Saskatchewan Wheat lin 2005; and

- Meaningtui operations!in Winnipeg and Regina, with an additional office in Alberta.

-"We believe that the complementary strengths of a united Saskatchewan Wheat Pool and Agricore would result
in enormous advantages for customers and shareholders alike, and the market in which we operate. Thisisan .

. exciting opportunity to address a chronic problem of over-capacity in the industry and bring new efficiencles to
western Canadian agriculture. Saskatchewan Wheat Pool, with its excellent balance sheet, is very strongly
positioned to be a cata st for this change,” Schmidt added

Under the Offer. the Pogl would merge with Agricore on the basis of each outstanding L:mlted Voting Common
“Shares of Agricore being exchanged for 1.35 common shares of Saskatchewan Wheat Pool, each outstanding
$1,000 principal of Convertible Unsecured Subordinated Debentures of Agricore being exchanged for 180
common shares of SasKatchewan Wheat Pool and each outstanding Series A Convertible Preferred Share being
acquired for $24.00 in cash. The Limited Voting Common Share exchange ratio, based on trading prices at the
close of business on November 7, 2006, represents a premium of approximately 13% to Agricore shareholders.
In addition to the premium offered directly to Agricore shareholders and the proportxonate shanng of synergies,
Agricore would significaptly de-lever its balance sheet.

http://www.ccnmatthews.com/news/releases/show _pr'mt.jsp?acﬁon=toolbox&_show'fekt=... 07/11/2006
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Based on each company's 12-month resulits for the period ending July 31, 2006, adjusted to account for one-time
items and an estimate for Agricore's recent acquisition of Hi-Pro, it is expected that the two companies would -
have generated pro forma Eamings Before Interest, Taxes, Depreciation and Amortization or EBITDA of $215
million. Agricore’s total debt/EBITDA would decrease from current tevels of about 4.4x to approximately 2.4x pro -

forma the transaction a

to approximately 3.4x. |

including realization of expected synergies. Similarly, interest coverage would increase

"We are présenting thigjoffer directly to Agricore security holders for their consideration. We believe strongly in
the significant benefits this transaction will provide for our respective farmers and destination customers, the - -

" industry and our res

ive shareholders. We belleve the advantages are simply too :mportant o |gnore " said -

Pool Board Chairman Terry Baker, who actively farms in West Central Saskatchewan.

'Saskatchewan Wheat
opportunity to bnng gre:
fundamentals are impr
create a positive and e

on October 24, and fol
Wheat Pool would wel
deliver the significant v

Saskatchewan Wheat P
of the offer) as soon as

ool's Board of Directors fully supports this initiative,” added Baker. 'Thls is an exceflent
ter value to farm customers and to shareholders of both companies. Industry |

ing and the timing is right to take the steps necessary to embrace new solutlons lhat will
during economic climate for all agricultural participants.” :

{ presented the offer to Agricore’s Chief Executive Officer and Chairman of the Board
wed today with a second letter in pursuit of a supported transaction. Saskatchewan

me an Agricore Board supported transaction and looks forward to working ‘with them to
lue that is inherent in the proposed combination.

ool intends to mail the formal offers (which will contam the'.det'alled. terms and condihohs )
s reasonably possible following the receipt of the security holder lists from Agnoore

which were requested today. : ) : g -

The following letter was

November 7, 2006

Agricore United
CanWest Global Pla
201 Portage Avenue
P.0."Bex 6600

delivered to Agricore today.

ce

Winnipeg, Manitobda R3C 3A7.

Attention: Wayne
Brian Hayward, Chj

Dear Sirs/Mesdames:

Re: Offer for Agri

Thank you for your lette

Jrul, Chairman, and
ef Executive Officer

core United

of November 1, 2006, which responded to our letter dated October 24, 2006 regarding

our proposal to combing the businesses of Agricore United ("Agricore”} and Saskatchewan Wheat Pool Inc.
("Saskatchewan Wheat [Pool”). We received your response on November 3, 2006 in which you indicated that you
were reviewing our lettef and would contact us at some point after your next board meeting which you

subsequently advised

Il occur In mid December. We were hoping that a proposed transaction of this

significance would receive more immediate attention.

We believe that this important project needs to be advanced on a more immediate timaline than coniemplated by

your response, Accordi

ly, we have reported the situation to our board of directors and received its direction

and authorization to instigate the process set out below. This letter is to advise you that after the closing of the

TSX today, we will publi
common shares, series
“Offer").

Notwithstanding our ini
develop the proposed
that basis. .

y announce our intention to make an offer for Agricare's outstanding limited voting
A convertible preferred shares and convertible unsecured subordinated debentures {the

tive to proceed with the Offer, we remain of the view that it would be preferable to
nsaction in a supported and timely manner and would welcome your participation on

We have set out below our proposal to combine the businesses of Saskatchewan Whéat Poo'l and Agricore. You

: http://www.ccmnanrews.com/news/releases/show _print.jsp?acﬁon;tdolbox&showText=... 07/11/2006
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- will recogmze this propasat as it is the same in all matenal respects as the proposal that was set out in our letter

to you daled October 24, 2006.
Strategic Rationale o
The strategic rationale for a combination of Saskatchewan Wheal Pool and Agricore is extremely compelling and

would produce the pre-eminent Canadian agri-business. Based on gur preliminary analysis using publicly
available information, the proposed business combination would produce adjusted combined revenues of

- approximately $4.3 billion and estimated synergies of approximately $60 million, representing 28% of pro forma

EBITDA for 2006, that would drive both financial and shareholder returns. The combined business would have
faciliies well located across the prairie provinces and greater gquraphlc diversification. In addition, the
combined business would capture greater efficiencies from the existing system and provide the ability to

- significantly reduce the fisk profile to all stakeholders while providing a shock absorber to weather induced

volatlhty that both companies currently experience as stand-alone busxnesses

With an expected markt pnallzamn in excess of $1.2 billion, a combined company would also provide greater .

- also provide improved

shareholder liquidity thereby improving access to capital for future growth initiatives. A combined entity would
producer benefits through improved services and counterparty reliability and expanded

product offerin_gs.

We believe that a “best peo ple, best practices” approach is essential to achieve a successful combination of our _
businesses and is critica) to ensuring optimal synergy realization, The transaction will be most successful if the

_ best aspects of our respective organizations are retained. Starting with our respective boards of directors and

. Propbsal

. these prices, Saskatch

i

senior management teams, we believe that the successful combination of our two companies will require a
reassessment of our board structures and make-up, a process to-assess senior management needs for the .
combined business and an employee integration plan that ensures the best employees from both companies are
retained in the combined business. As part of this review we will be suggesting the adoption by the combined
business of our successful Westem Fam Leadership Co-operative which provldes strong representahon of
farmer mterests at the bpard of directors level.

In addition, we believe that it will be important for the combined business to maintain significant business offices
in each of the provinces that host a substantial portion of its activities. Specifically, we envision a substantlal
business office presence in both Wlnnlpeg and Regina with an additional business office in Alberta.

We look forward to wo ing with Agricore to identify and build on our strengths. The successful combination of
Saskatchewan Wheat Pool and Agricore would result in substantial benefits that will flow to all of our
stakeholders and creatq a strong and secure western Canadian-based agricultural business for many years to
come. ‘ el

Under our proposal, holders of Agricore’s Limited Voting Commeon Shares would receive, based on trading prices
at the close of business|on November 7, 2006, a premium of approximately 13% of the value of those shares. At
an Wheat Pool would acqutre Agricore on the basis of each outstanding Limited Voting

Usually, business comb|nations such as the proposal contained in this letter, are |mplemented on the basis of .
exchange ratios that do |not reflect a premium for either party. In this situation we believe that the suggested
premium is appropriate to reflect a fair sharing of the combined business by our respective shareholders. On this .
basis, Agricore sharehojders will not only receive a premium, but they will aiso receive their fair share of the -
benefits flowing from s ergles realized by combining the businesses.

A further beneﬁt from thp transaction would be the significant delevering of Agricore's balance sheet. Agnoore S
total debt / EBITDA would decrease from cument levels of about 4.4x to approximately 2.4x including pro forma
reglization ol expected synergies. Similarly, interest coverage would beneﬂt Increasing to approximately 3.4x.

implementation

‘We are propasing that the combination of Saskatchewan Wheat Pool-and-Agricore be effected by Agricore — _ - -

obtaining shareholder approval to continue under the Canada Business Corporations Act ("CBCA") and as soon
as possible thereafter amalgamate with Saskatchewan Wheat Pool (or a wholly-owned subsidiary). :
Saskatchewan Wheat Pool made this transition in 2005 and since that time has been recognized for its leading

govemance standards. This forrn of market responsive governance, complemented by our successful Westem

‘Farm Leadershlp Co-opbratlve will be applied to the combined business of Saskatchewan Wheat Pool and

1

1

http:/fwwwlccnmatlgmews.com/newslreleascs/show __print'.jsp?action=1001box&showTeit=... 07/11/2006
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Agricore. _ ' . - S

Details of the terms and conditions 6f the Offer will be set out in the offering circular and related niétenal that wil -

-be prepared and mailed as soon as reasonably possible following delivery to us of your lists of securityholclers

Our formal request for those lists is attached.

As indicated above, and in our press release of today's date, we remain open to advancmg the proposed
transaction in a supported and timely manner if you wish to proceed in that fashion. - )
t

Yours very truly, ‘
SASKATCHEWAN WHEAT POOL INC.
Mayo Schmidt, President and Chief Executive Officer

Forward Looking Information

This release contains foyward looking statements that involve certain risks and uncertainties which could cause
actual results to differ. materially from future results expressed or implied by such statements. Important factors
that could affect these statements include, without limitation, weather conditions; producer's decisions regarding
total planted acreage, cfop selection, and utilization levels of farm inputs such as fertifizers and pesticides; :
Canadian grain export levels; changes in govemment policy and transportahon deregulation; world agricuttural .
commodity prices and markets; changes in competitive forces including pricing pressures; and global polrbcal
and economic conditions, including grain subSIdy actions of the United States and European Unlon -

Non-GAAP Financial Measures

EBITDA and adjusted EBITDA are not eamings measures recognized by GAAP and do not have standardized
meanings prescribed byl GAAP. Therefore, EBITDA and adjusted EBITDA may not be comparable to simitarly .
titted measures presentéd by ather issuers and should not be construed as an alternative to net income or ioss
determined in accordange with GAAP as indicators of performance orto cash ﬂows from operatmg. mvestmg and
ﬁnancmg acuvities as measures of liquidity and cash flows. ‘

The exchange offer shall be made for the shares of United Grain Growers (also known as Agrioore United) a .
Canadian company, tha} are listed on The Toronto Stock Exchange. The exchange offer will be subjectto .
disclosure requirements| of Canada, which requirements are different from those of the United States. It may be
difficult for U.S. sharsholders to enforce thelr rights and any claim they may have arising undér the federal .
securities laws, since Saskatchewan Wheat Peol and some of its officers and directors are located in a-foreign
country. U.S. shareholdars may not be able to sue a foreign company cr its ofﬁoers or dlrectors ina forelgn court -
for violations of the U.S.|securities laws.

It may be difficult to compel a foreign company and its affiliates to subject themselves to a U.S.'court;s judgmenl.

-U.S. shareholders shoutd be aware that, to the extent permissible, the Pool may purchase Agricore United

shares otherwise than upder the exchange offer, such as in open market or privately negotiated purchases. -

Saskatchewan Wheal Ppol Inc. is a publicly traded agribusiness headquartered in Regina, Saskatchewan.
Anchored by a Prairie-wide grain handling and agri-products marketing network, the Pool channels Prairie -
production to end-use mjarkets in North America and around the world. These operations are complemented by
value-added busine and strategic alliances, which allow the Pool to laverage its pivotal position between
Prairie farmers and destination customers. The Pool's common shares are listed on the Toronto Stock Exchange
under the symbol SWP, . ' ; K

CONTACT INFORMATION

Shareholder contact: .' .
Kingsdale Shareholder] Services Inc. .
Toll Free: 1-866—301-—3454 )

or

Media contact: . ' : :
‘Saskatchewan Wheat Pool Inc. e
{306) 569-6948 - - - : - o
Website: www.swp.com

- http://www.ccnmatthews.com/news/releases/show _print.jsp?actioﬁ=tdolb6x&showTexté... 07/11/2006



