
December 14, 2010 
10:00 a.m. 



Welcome to the 
91st Annual 

Meeting 

- Bob Fenton, CEO 



Invocation 



Agenda 
1. Introductions 
2. /ƘŀƛǊƳŀƴΩǎ wŜƳŀǊƪǎ 
3. Management Discussion on the Financials 
4. Patronage Discussion 
5. Opportunities and Challenges 
6. Questions and Answers 
7. Leadership Awards 
8. Board Election for District 2 and 4 
9. Reading of the Minutes 
 

December 14, 2010 
10:00 a.m. 
 



HFB Board of Directors 

Paul Koeman, Vice Chairman, Dist 1 

Bryan Kleinheksel, Executive Comm., Dist 1  

Wayne Leep, Dist 3 

Dan Wedeven, Dist 1 

Garry Dreyer, Dist 2 

John Norkus, Independent Director 

Dorance Amos, Chairman, Dist 4 

 



Dorance Amos 

Chairman of the 
Board 



HFB Managers 
Å Bob Fenton ς Chief Executive Officer 
Å Wade Blowers ς Chief Operating Officer 
Å Harvey Elgersma ς Chief Financial Officer 
 
Å Gary Brinks ς Hamilton Feed 
Å Sharon Fracalossi ς Hamilton Eggs  
Å Kevin Kobbins ς Hamilton Energy  
Å Jeff Layman ς Hamilton Agronomy North 
Å Bob Nienhuis ς West Michigan Mills 
Å Mark Vander Werff ς Hamilton Agronomy South 
 



/ƘŀƛǊƳŀƴΩǎ  

Remarks 



Management 
Discussion on 2010 

Financials 

-Wade Blowers 
 



Statement of Operations 
  Nine Months     Twelve Months 

 Ending   % to   Ending   % to  

9/30/2010 Sales 12/31/2009 Sales 

Sales  $105,574,558  100.0% $140,766,404  100.0% 

Cost of Sales         90,748,782  85.9%     121,129,520  86.1% 

Gross Margin         14,825,776  14.1%      19,636,884  13.9% 

Service and other revenue           2,017,808  1.9%        3,103,020  2.1% 

Gross Profit         16,843,584  16.0%      22,739,904  16.2% 

Operating and administrative expenses         14,273,426  13.5%      17,419,208  12.4% 

Income from operations           2,570,158  2.4%        5,320,696  3.8% 

Interest expense             636,221  0.6%        1,150,845  0.8% 

Income before other revenue (expenses)           1,933,937  1.8%        4,169,851  3.0% 



Statement of Operations 
 

 Nine Months    Twelve Months 

 Ending   % to   Ending   % to  

9/30/2010 Sales 12/31/2009 Sales 

Other revenue (expense) 

Market gain (loss) on swap agreements                       -  0.0%           254,459  0.2% 

Income from Zeeland Investment               11,508  0.0%           100,000  0.1% 

Patronage refunds received             123,341  0.1%           431,099  0.3% 

Other revenue (expense)                 2,828  0.0%         (157,504) -0.1% 

Total other revenue (expense)             137,677  0.1%           628,054  0.4% 

Income (loss) before income taxes           2,071,614  2.0%        4,797,905  3.3% 

Provision for income taxes             250,495  0.2%           913,397  0.6% 

Income (loss) from continuing operations           1,821,119  1.7%        3,884,508  2.8% 

Loss from discontinued operations, (net of taxes 

of $128,866 in 2009)                       -  0.0%         (250,190) -0.2% 

Net Income (loss)           $1,821,119  1.7%        $3,634,318  2.6% 



Balance Sheet 
 2010 2009 2008 
Assets  $43,853,061  $47,862,422  $47,498,089  

Liabilities  $32,974,232 $37,920,549  $39,549,931  

Equity $10,878,829 $9,941,873  $7,948,158  

Equity as Percent 25% 21% 17% 
of Assets 


