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Bidder’s Statement 
RECOMMENDED CASH OFFER
by

Saputo Dairy Australia Pty Ltd
ACN 166 135 486, a wholly owned subsidiary of Saputo Inc.

BIDDER

to acquire all of your ordinary shares in 

Warrnambool Cheese and Butter Factory 
Company Holdings Limited
ACN 071 945 232

TARGET

Offer Information Line

If you have any questions about the Offer or this document, or about how to accept the Offer, please 
contact the Offer Information Line on 1300 397 230 (toll free within Australia) or +61 3 9415 4292 
(not toll free) from outside Australia.  

The Warrnambool Directors unanimously recommend that you 
ACCEPT Saputo’s cash Offer, in the absence of a Superior Proposal
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THIS BIDDER’S STATEMENT IS AN IMPORTANT DOCUMENT AND SHOULD BE READ IN ITS ENTIRETY 
BEFORE DECIDING WHETHER TO ACCEPT THE OFFER. YOU SHOULD ALSO READ THE TARGET’S 
STATEMENT TO BE PREPARED BY WARRNAMBOOL.

This Bidder’s Statement is given by Saputo Dairy Australia Pty Ltd ACN 166 135 486 (Saputo), a wholly owned Subsidiary of Saputo Inc. 
This Bidder’s Statement is given under Part 6.5 of the Corporations Act. A copy of this Bidder’s Statement is dated, and was lodged with 
ASIC on, 25 October 2013. ASIC takes no responsibility for the contents of this Bidder’s Statement.

Investment decisions

The information provided in this Bidder’s Statement is not fi nancial or investment advice and has been prepared without taking into 
account your individual investment objectives, fi nancial circumstances or particular needs. You should seek independent fi nancial and 
taxation advice from your fi nancial or other professional adviser before deciding whether to accept the Offer.

Disclaimer as to forward-looking statements

This Bidder’s Statement contains forward-looking statements within the meaning of securities laws. These statements are based, among 
other things, on Saputo Inc.’s and Saputo’s assumptions, expectations, estimates, objectives, plans and intentions as of the date hereof 
regarding the Offer, its success, anticipated benefi ts, the number of Warrnambool Shares that Saputo will actually be able to purchase 
and any change to the Consideration or conditions.

Forward-looking statements are based on Saputo Inc.’s and Saputo’s current estimates, expectations and assumptions, which Saputo Inc. 
and Saputo believe are reasonable as of the date hereof, and, accordingly, are subject to changes after such date. You should not place 
undue importance on forward-looking statements and should not rely upon this information as of any other date. 

Except as required under applicable securities legislation, Saputo Inc. and Saputo do not undertake to update or revise these forward-
looking statements, whether written or verbal, that may be made from time to time by either of them or on their behalf, whether as a 
result of new information, future events or otherwise.

None of Saputo Inc. (or any of its offi cers), nor Saputo (or any of its offi cers), or any other person named in the Bidder’s Statement with 
their consent, or any person involved in the preparation of this Bidder’s Statement, makes any representation or warranty (express or 
implied) as to the accuracy or likelihood of fulfi lment of any forward-looking statement, except to the extent required by law.

Privacy

Saputo has collected your information from the Warrnambool register of shareholders for the purposes of making this Offer and, 
if accepted, administering acceptances over your holding of Warrnambool Shares and making payments of the Consideration. 
The Corporations Act requires the names and addresses of shareholders to be held in a public register. Your information may be 
disclosed on a confi dential basis to Saputo’s related bodies corporate and external service providers and may be required to be 
disclosed to regulators such as ASIC.

Internet

References to Warrnambool’s website (www.wcbf.com.au) are for your reference only. References to Saputo’s Inc. website 
(www.saputo.com) are for your reference only. Information contained in or otherwise accessible from either website does not 
form a part of this Bidder’s Statement.

Notice to Foreign Shareholders

The distribution of this Bidder’s Statement may, in some countries, be restricted by law or regulation. Accordingly, persons who come 
into possession of this Bidder’s Statement should inform themselves of, and observe, those restrictions. The Bidder’s Statement does 
not constitute an offer in any jurisdiction in which, or to any person to which, it would not be lawful to make such an offer. 

Defi ned terms

A number of defi ned terms are used in this Bidder’s Statement. Unless expressly specifi ed otherwise, capitalised terms have the 
meaning given in the Glossary.

All references to time in this Bidder’s Statement are to Melbourne, Australia time.F
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Saputo’s Letter to Warrnambool Shareholders
Dear Warrnambool Shareholder,

I am pleased to enclose an offer to acquire your shares in Warrnambool Cheese and Butter Factory 
Company Holdings Limited (Warrnambool). Saputo is offering you an all-cash Consideration of $8.00 for 
each of your Warrnambool Shares (the Offer). We believe that this Offer provides signifi cant benefi ts to 
Warrnambool and Warrnambool Shareholders:

• The Offer is higher than any of the other proposals for Warrnambool put forward by 
Bega Cheese Limited (Bega) in the Bega Offer and Murray Goulburn Co-operative Co. Limited 
(Murray Goulburn) in the Murray Goulburn Proposal;

• The Offer represents a substantial premium to the historical trading price of Warrnambool 
Shares on the ASX;

• It is a simple all-cash offer, with the potential for additional value from the benefi t related to the distribution of franking credits 
on the special dividends (Permitted Dividends) that Warrnambool may declare and pay1;

• The Warrnambool Directors unanimously recommend that you accept the Offer, in the absence of a Superior Proposal;

• Warrnambool’s heritage and name will be preserved; and

• Saputo has the strategic intent and fi nancial capacity to invest further in Warrnambool to expand production and increase 
demand for milk, delivering benefi ts to Warrnambool’s employees, suppliers and their local communities.

I would like to explain more about Saputo and the benefi ts of our Offer, with further details contained in this Bidder’s Statement, which 
I encourage you to read in its entirety.

A compelling offer to Warrnambool Shareholders
I believe our Offer is highly attractive to you as you will receive an all-cash Consideration of $8.002 for each of your Warrnambool 
Shares, which represents a substantial premium. 

Saputo has also agreed that Warrnambool may pay Permitted Dividends of up to $1.31 per Warrnambool Share, which may deliver an 
additional benefi t related to the distribution of franking credits, estimated by Warrnambool to be up to $0.56 per Warrnambool Share 
for those Warrnambool Shareholders who can capture the full benefi t of those franking credits.3

Excluding any additional benefi t related to the distribution of franking credits, the all-cash Consideration of $8.00 for each of your 
Warrnambool Shares represents a 77% premium to Warrnambool’s closing price of $4.51 per share on 11 September 2013, being the 
last trading day before the Bega Offer was announced. 

Saputo’s Offer is superior to all other proposals for Warrnambool
Saputo’s all-cash Consideration of $8.00 per Warrnambool Share is higher than all other proposals made for Warrnambool, representing: 

• a 7% premium to the $7.50 cash per share announced in the Murray Goulburn Proposal on 18 October 2013;

• a 20% premium to the implied value of the Bega Offer, based on the closing price of Bega shares on 18 October 2013.

Saputo’s Offer is subject to minimal conditions, including FIRB approval and a minimum acceptance of greater than 50% of 
Warrnambool Shares. We have already submitted our application to FIRB and believe that we will receive this approval in due course.

In contrast, the Murray Goulburn Proposal is subject to no objection by the ACCC or granting of authorisation by the Australian 
Competition Tribunal. Both the timing and outcome of that process are uncertain and it is likely to take several months.

In contrast to the Bega Offer of cash and scrip, Saputo is offering Warrnambool Shareholders the certainty of 100% cash for your 
Warrnambool Shares. 

Warrnambool Board recommendation
The directors of Warrnambool unanimously recommend that you ACCEPT the Offer in the absence of a Superior Proposal. 

Each Warrnambool Director and Warrnambool Executive who holds or controls Warrnambool Shares has stated that he or she intends 
to accept the Offer in respect of the Warrnambool Shares they hold or control, in the absence of a Superior Proposal. 

1 Saputo has agreed that Warrnambool may pay Permitted Dividends of up to a maximum of $1.31 per Warrnambool Share, with a corresponding reduction in the consideration otherwise due to 
Warrnambool Shareholders under the Offer, upon Saputo reaching specifi ed relevant interest thresholds in Warrnambool. It is intended that the Permitted Dividends will comprise:
• an Initial Permitted Dividend of up to $0.46 per Warrnambool Share if Saputo obtains a Relevant Interest of at least 50.1% in Warrnambool and the Offer is declared or becomes unconditional other 

than the No Prescribed Occurrences Condition; and 
• an Additional Permitted Dividend of up to $1.31 per Warrnambool Share less the amount paid under the Initial Permitted Dividend if Saputo obtains a Relevant Interest of at least 90% in Warrnambool 

and the Offer is declared or becomes unconditional other than the No Prescribed Occurrences Condition.
2 If a Permitted Dividend is declared and paid, any Warrnambool Shareholder who accepts the Offer will be entitled to that Permitted Dividend provided that such Warrnambool Shareholder was the 

holder of the relevant Warrnambool Share on the Record Date for that Permitted Dividend. Saputo will deduct an amount equal to the amount of that Permitted Dividend from the consideration 
otherwise payable under the Offer. A person who becomes a Warrnambool Shareholder after the Record Date for a Permitted Dividend will receive all-cash consideration of $8.00 per Warrnambool 
Share less the amount of any Permitted Dividend which is subsequently declared and paid.

3 The potential additional value to Warrnambool Shareholders from the franking credits distributed with the Permitted Dividends will depend on your particular circumstances. Saputo recommends that 
you seek independent professional advice in relation to your own particular circumstances.
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Saputo will invest for growth in Warrnambool 
Our strong interest in Warrnambool is motivated by the desire to enter the Australian market. Our approach to acquisitions is to make 
the necessary capital investments and devote the resources to increase manufacturing capacity, grow the milk intake, drive ongoing 
improvements in operating effi ciencies and support innovation and new product development. 

We will be looking to invest further to expand Warrnambool’s operations by increasing existing capacity or building additional 
capacity. We will seek to introduce new product lines, as well as support Warrnambool’s existing brands, innovation and new product 
development. Warrnambool will become the platform for Saputo Inc. to grow in Australia and through which to expand in the Asia 
Pacifi c region. Saputo Inc. has the strategic intent and fi nancial capacity to invest further in Warrnambool. Funding for the acquisition of 
Warrnambool will not impose any fi nancial constraints limiting Saputo Inc.’s ability to make such investments.

Saputo will foster strong supplier relationships
Strong relationships with suppliers are important to the success of our business. We will seek to foster mutually benefi cial relationships 
with Warrnambool’s farmer suppliers. 

• Our objectives are attained by treating suppliers as partners.

• We intend to pay a leading competitive milk price so that Warrnambool remains the buyer of choice for suppliers. 

• We intend to maintain Warrnambool’s existing Supplier Relations and Pricing Policy Committee.

• We intend to support the supplier base through continuing the fi eld services teams, various supplier engagement projects and 
local community support.

Saputo respects Warrnambool’s heritage
We recognise and respect the heritage of Warrnambool and the important role that Warrnambool plays in its local communities. 
We plan to retain the Warrnambool Cheese and Butter name and corporate identity, along with maintaining and growing its key brands. 
We intend to continue to operate Warrnambool’s facilities at Allansford and Mil Lel and look at increasing manufacturing capacity. 

It is our intention that the business of Warrnambool will continue to be managed by the current senior management as a new division 
within Saputo Inc. As a leading international dairy processor, we believe that by working with Warrnambool’s management team, we 
can strengthen Warrnambool’s ability to compete and accelerate its growth in Australia and internationally. This in turn should lead to a 
greater demand for milk, which would benefi t Warrnambool’s suppliers.

We intend to provide an attractive and rewarding place for Warrnambool employees to work and to maintain a high level of 
employee engagement and commitment. We also plan to invite a number of the existing Warrnambool Directors to remain on the 
Warrnambool Board in order to retain the benefi t of these Directors’ knowledge of the local market dynamics, the dairy industry and 
the Warrnambool business.

Saputo: An international leading dairy company
Saputo Inc. is a Canadian-based public company listed on the Toronto Stock Exchange. We are one of the top ten dairy processors in the 
world, the largest in Canada, the third largest in Argentina and among the top three cheese producers in the United States. We employ 
approximately 12,000 people and operate 53 manufacturing facilities. We process more than six billion litres of milk every year, and our 
products are sold in more than 40 countries. The bidder is Saputo Dairy Australia Pty Ltd, a wholly owned Subsidiary of Saputo Inc.

We believe that we are well-positioned to assist Warrnambool, working closely with its management team to contribute to the ongoing 
development of its domestic and international business.

I encourage you to accept this Offer as soon as possible. To accept the Offer, please follow the instructions in this Bidder’s Statement 
and on the accompanying Acceptance and Transfer Form. The Offer is open for you to accept until 7.00pm (Melbourne time) on 
13 December 2013, unless extended in accordance with the Corporations Act.

If you have any questions about the Offer or this document, or about how to accept the Offer, please contact the Offer Information Line 
on 1300 397 230 (toll free within Australia) or +61 3 9415 4292 (not toll free) from outside Australia.

Yours sincerely,

Mr. Lino A. Saputo, Jr.

Chief Executive Offi cer and Vice Chairman of the Board 

Saputo Inc. 

25 October 2013
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How to ACCEPT this Offer
Please refer to section 6.16 of this Bidder’s Statement and your personalised Acceptance and Transfer Form (which accompanies 
this Bidder’s Statement) for details on how to accept this Offer.

How you accept this Offer depends on whether your Warrnambool Shares are held in an Issuer Sponsored Holding or a CHESS 
Holding. This information is shown on your personalised Acceptance and Transfer Form.

For Issuer Sponsored Holdings of Warrnambool Shares (Securityholder Reference Number beginning with ‘I’):

To accept the Offer, complete the enclosed Acceptance and Transfer Form in accordance with the instructions on it and return it in the 
enclosed envelope or to the postal address on the Acceptance and Transfer Form (as set out below).

For CHESS Holdings of Warrnambool Shares (Holder Identifi cation Number beginning with ‘X’):

To accept the Offer, either instruct your Controlling Participant (usually your broker) to accept the Offer on your behalf, or complete the 
enclosed Acceptance and Transfer Form in accordance with the instructions on it and return it in the enclosed envelope to the postal 
address on the Acceptance and Transfer Form (as set out below).

Postal Address:
Computershare Investor Services Pty Limited
Warrnambool Offer
GPO Box 52
Melbourne VIC 3001

Your acceptance must be received by no later than 7:00pm Melbourne time on 13 December 2013, unless the Offer is extended 
or withdrawn.

If you have any questions about how to accept the Offer, please contact Saputo’s Offer Information Line:

1300 397 230 (toll free) – for callers in Australia
+61 3 9415 4292 – for callers outside Australia

Important dates
Announcement of Offer 8 October 2013
Bidder’s Statement lodged with ASIC and dated 25 October 2013
Date of Offer 30 October 2013
Offer Period opens 30 October 2013
Offer Period closes 4 (unless extended) 7:00pm Melbourne time on 13 December 2013

4 This date is indicative only and may be extended as permitted by the Corporations Act and in accordance with the terms of the Bid Implementation Deed.
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Why you should ACCEPT Saputo’s Offer
Highlights

Saputo is offering all-cash Consideration of $8.00 for each Warrnambool Share with the possibility of additional value estimated 
by Warrnambool to be up to $0.56 per Warrnambool Share for Warrnambool Shareholders who are able to capture the full 
benefi t of the franking credits on the Permitted Dividends proposed by Warrnambool in connection with the Offer.

Saputo believes that its Offer provides signifi cant benefi ts to Warrnambool and Warrnambool Shareholders. The key reasons why you 
should accept Saputo’s Offer are as follows:

1. Saputo’s $8.00 all-cash Consideration is higher than any of the other proposals made for Warrnambool;

2. Saputo believes the Offer provides greater certainty to Warrnambool Shareholders;

3. Saputo’s $8.00 all-cash Consideration represents a substantial premium to Warrnambool’s historical trading price;

4. There is potential additional value of up to $0.56 per Warrnambool Share from the distribution of franking credits for some 
Warrnambool Shareholders;

5. The Warrnambool Directors unanimously recommend that you accept the Offer, in the absence of a Superior Proposal; 

6. Saputo Inc. intends to invest in Warrnambool to accelerate its growth, and create new opportunities for the company, 
its employees and suppliers;

7. Warrnambool’s heritage and identity will be preserved;

8. Saputo Inc. brings other benefi ts to Warrnambool suppliers;

9. No brokerage or stamp duty will be payable.

The above is only a headline summary of the benefi ts to Warrnambool and Warrnambool Shareholders and should be read in 
conjunction with the detailed information set out elsewhere in this Bidder’s Statement, including further information on the benefi ts and 
the relevant applicable assumptions.

Details

The Offer provides signifi cant benefi ts for Warrnambool and Warrnambool Shareholders. The key reasons why you should accept 
Saputo’s Offer are as follows:

1. Saputo’s $8.00 all-cash Consideration is higher than any of the other proposals made for Warrnambool 

 Saputo’s all-cash Consideration of $8.00 per Warrnambool Share is higher than all other proposals made for Warrnambool, 
representing:

• a 7% premium to the $7.50 cash per share consideration of the Murray Goulburn Proposal announced on 
18 October 2013;

• a 20% premium to the implied value of the Bega Offer, based on the closing price of Bega shares on 18 October 2013, 
being the day Murray Goulburn announced its proposal;

• a 38% premium to the implied value of the Bega Offer, based on the closing price of Bega shares on 11 September 2013, 
being the day before the Bega Offer was announced; and

• a 61% premium to the implied value of Bega Offer, based on Bega’s volume weighted average price over the 12 months 
to 11 September 2013, being the day before the Bega Offer was announced.
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  Source: IRESS, ASX announcements

2. Saputo believes the Offer provides greater certainty to Warrnambool Shareholders

 Saputo’s Offer provides a $8.00 all-cash Consideration for your Warrnambool Shares. It is subject to minimal conditions, 
including the FIRB Condition and a minimum acceptance condition of greater than 50% of Warrnambool Shares. Saputo has 
already submitted its application to FIRB. Saputo believes that the proposed acquisition of Warrnambool Shares under the 
Offer is consistent with Australia’s Foreign Investment Policy and is not aware of any reason why the FIRB Condition will not 
be satisfi ed in due course.

 In contrast, the Murray Goulburn Proposal is subject to no objection by the ACCC or granting of authorisation by the 
Australian Competition Tribunal. Both the timing and outcome of that process are uncertain. Given the Statement of 
Issues released by the ACCC in April 2010 when Murray Goulburn made an application in relation to an acquisition of 
Warrnambool, there appear to be substantive competition law issues to be addressed with any acquisition of Warrnambool 
by Murray Goulburn. At the date of this Bidder’s Statement, the formal process that the Australian Competition Tribunal 
will adopt in relation to its deliberations is not clear but is likely to take several months. The outcome of the Australian 
Competition Tribunal’s deliberations is also uncertain.

 In contrast to the Bega Offer of cash and scrip, Saputo is offering Warrnambool Shareholders the certainty of 100% cash 
for their Warrnambool Shares, whereas the implied value of the Bega Offer will vary with the price of Bega shares, which 
fl uctuates based on a range of factors. Also, the Bega Offer entails that you become a shareholder in Bega, a business that you 
may not be familiar with, and one that is exposed to various external factors and company specifi c risks. The Bega Offer also 
remains subject to ACCC approval, with more restrictive offer conditions than Saputo’s.

3. Saputo’s $8.00 all-cash Consideration represents a substantial premium to Warrnambool’s historical trading price

 The all-cash Consideration of $8.00 represents a substantial premium to a range of historical trading prices for Warrnambool 
Shares prior to the Initial Proposal Date, being the date on which the Bega Offer was announced: 
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11-Sept-13

Warrnambool
1mth VWAP 
to 11-Sept-13

Warrnambool
3mth VWAP 
to 11-Sept-13

Warrnambool
12mth VWAP 
to 11-Sept-13

77% higher 79% higher 85% higher 92% higher$8.00

$4.51 $4.46
$4.33

$4.16

Source: IRESS     

4. There is potential additional value of up to $0.56 per Warrnambool Share from the distribution of franking credits for 
some Warrnambool Shareholders

 Saputo has agreed with Warrnambool that Warrnambool may determine and subsequently declare and pay fully franked 
special dividends of up to a maximum of $1.31 per Warrnambool Share (Permitted Dividends), with a corresponding 
deduction from the consideration otherwise due to Warrnambool Shareholders under the Offer, upon Saputo reaching 
specifi ed Relevant Interest thresholds in Warrnambool. 

 Where Warrnambool Shareholders receive a franked dividend, they may be entitled to the benefi t of any attached 
franked credits that could deliver additional value, estimated by Warrnambool to be up to $0.56 per Warrnambool 
Share. The potential value of the franking credits distributed with the Permitted Dividends will depend on your particular 
circumstances. Saputo recommends that you seek independent professional advice in this regard.5

$8.00

$8.50

$9.00

$7.50

$7.00

$0.20 $0.56

$6.00

$6.50

$5.50

$5.00

$4.50

$4.00

$3.50

Consideration excluding Permitted Dividends Initial Permitted Dividend

Additional Permitted Dividend Potential value of franking credits

Potential offer value if
   50% acceptances5

Offer price Potential offer value if
   90% acceptances5

$8.00
$7.54

$0.85

$6.69

$0.46

$0.46

5 The potential value of the franking credits distributed with the Permitted Dividends as estimated by Warrnambool (which may be available to some Warrnambool Shareholders) will depend on your 
particular circumstances. Saputo recommends that you seek independent professional advice in relation to your own particular circumstances.
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5. The Warrnambool Directors unanimously recommend that you accept the Offer, in the absence of a Superior Proposal

 Saputo’s Offer has been unanimously recommended by the Warrnambool Board and all Warrnambool Directors 
recommend that Warrnambool Shareholders accept the Offer, in the absence of a Superior Proposal.

 Each Warrnambool Director and Warrnambool Executive intends to accept the Offer for all of the Warrnambool Shares they 
hold or otherwise control, in the absence of a Superior Proposal.

6. Saputo intends to invest in Warrnambool to accelerate its growth, and create new opportunities for the company, its 
employees and suppliers

 Saputo Inc.’s strong interest in Warrnambool is motivated by a desire to enter the Australian market by acquiring and investing 
in a well-established and successful industry player with an experienced management team. This would allow Saputo Inc. 
to expand its international operations into Australia, a market that Saputo Inc. regards as strategic to its future growth plans 
both for its domestic and export market potential. Saputo Inc. intends to position Warrnambool as its platform for growth in 
Australia and through which to expand in the Asia Pacifi c region.

 Saputo Inc.’s position as a leading international dairy processor would strengthen Warrnambool’s ability to compete and 
accelerate Warrnambool’s growth, delivering benefi ts for Warrnambool’s employees, its farmer suppliers and their local 
communities. Saputo Inc.’s approach to acquisitions is to make the necessary capital investments and devote the necessary 
resources to increase manufacturing capacity, grow the milk intake, drive ongoing improvements in operating effi ciency and 
support innovation and new product development. 

7. Warrnambool’s heritage and identity will be preserved

 Saputo Inc. respects the heritage of Warrnambool and intends to retain the Warrnambool Cheese and Butter name and 
corporate identity. Saputo Inc. also intends to retain and grow Warrnambool, Sungold, Great Ocean Road and other brands.

 Given that Saputo Inc. does not currently have a presence in Australia, it is the intention of Saputo Inc. that the business of 
Warrnambool continue to be managed by the current senior management. Saputo Inc. also intends to invite a number of 
the existing Warrnambool Directors to remain on the Warrnambool Board, so as to retain the benefi t of those Directors’ 
knowledge of the local market dynamics, the dairy industry, the Warrnambool business, and its key relationships.

 Saputo Inc. recognises the important role that Warrnambool plays in its local communities. To this end, Saputo Inc. intends to 
continue to operate Warrnambool’s facilities at Allansford and Mil Lel and would look to increase manufacturing capacity.

8. Saputo Inc. brings other benefi ts to Warrnambool suppliers

 Saputo Inc. views relationships with its suppliers as important to the success of its business and to achieve Saputo Inc.’s 
strategic growth objectives. Saputo Inc. would seek to develop mutually benefi cial relationships with the farmer suppliers of 
Warrnambool through the payment of a leading competitive milk price to ensure that Warrnambool remains the preferred 
customer for their milk, and continues to grow its milk intake. 

 Saputo Inc. does not have any existing milk purchasing operations in Australia. As such, an acquisition of Warrnambool by 
Saputo will not reduce the choices available for farmer suppliers. Moreover, Saputo Inc.’s intention to invest in and develop the 
Warrnambool operations should lead to a greater demand for milk, which should be to the benefi t of Warrnambool suppliers.

 Saputo Inc. recognises Warrnambool’s ongoing support to its supplier base through its fi eld services teams, various supplier 
engagement projects and local community support, and Saputo would continue to support such commitments. Saputo would 
also expect to maintain initiatives, such as the Supplier Relations and Pricing Policy Committee, which have been successful in 
building further lines of communication between processor and supplier. 

9. No brokerage or stamp duty will be payable on the sale of your Warrnambool Shares

 If your Warrnambool Shares are registered in an Issuer Sponsored Holding (your SRN starts with an “I”) in your name and 
you deliver them directly to Saputo, you will not incur any brokerage fees or be obliged to pay stamp duty in connection with 
your acceptance of the Offer.

 If your Warrnambool Shares are registered in a CHESS Holding (your HIN starts with an “X”), or if you are a benefi cial 
owner whose Warrnambool Shares are registered in the name of a broker, bank, custodian or other nominee, you will not 
be obliged to pay stamp duty by accepting the Offer but you should ask your “Controlling Participant” (usually your broker) 
or nominee whether it will charge any transactional fees or service charges in connection with acceptance of the Offer.

 You may incur brokerage costs if you choose to sell your Warrnambool Shares on ASX.

      *     *     * 

 You should read the entire Bidder’s Statement and the Target’s Statement before deciding whether to accept the Offer.
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Summary of the Offer 
1. Summary of the Offer

This section 1 of Part A of the Bidder’s Statement provides an overview of the all-cash Offer to acquire all of your Warrnambool Shares. 
This section provides an overview only of the information and risks that you should consider and should be read with section 6 of Part B 
of the Bidder’s Statement which contains the full terms and conditions of the Offer. You should read the Bidder’s Statement in full before 
deciding whether or not to accept the Offer.

Question Answer

What is the Offer? The Offer detailed in this Bidder’s Statement is Saputo’s cash offer to acquire all of your 
Warrnambool Shares.

Saputo is offering to acquire all your Warrnambool Shares for an all-cash Consideration of 
$8.00 for each Warrnambool Share. 

The Offer also extends to all Warrnambool Shares that are issued or come into existence 
between the Register Date and the end of the Offer Period as a result of the conversion 
of, or exercise of rights under, other Warrnambool securities (including the Warrnambool 
Performance Rights that exist at the Register Date and the New Warrnambool 
Performance Rights). 

This Bidder’s Statement in respect of Saputo’s Offer to buy all of your Warrnambool 
Shares is an important document and should be considered in its entirety before you 
decide whether to accept Saputo’s Offer.

The Bidder’s Statement, containing the Offer, is given by Saputo to Warrnambool under 
Part 6.5 of Chapter 6 of the Corporations Act and in compliance with the requirements 
of sections 636 and 637 of the Corporations Act, in relation to the Offer contained in 
section 6 of Part B of this Bidder’s Statement.

What do the Warrnambool 
Directors recommend?

The Offer has been unanimously recommended by the Warrnambool Board and all 
Warrnambool Directors recommend that Warrnambool Shareholders accept the Offer, 
in the absence of a Superior Proposal. Each Warrnambool Director and Warrnambool 
Executive intends to accept the Offer for all of the Warrnambool Shares they hold or 
otherwise control, in the absence of a Superior Proposal. 

Who is making the Offer? Saputo, a wholly-owned Subsidiary of Saputo Inc., a Canadian-based company listed on 
the Toronto Stock Exchange under the symbol "SAP".

Further information on Saputo and Saputo Inc. is set out in section 1 of Part B of this 
Bidder's Statement.

What is Saputo’s current 
interest in Warrnambool Shares?

Saputo does not have a Relevant Interest in Warrnambool’s issued capital or Voting Power 
in Warrnambool prior to the Offer.

Who may accept this Offer? Any person who is capable of, during the Offer Period, giving good title to a parcel of 
Warrnambool Shares that:

- are on issue on the Register Date; or 

- are issued or come into existence before the end of the Offer Period as a result of 
the conversion of, or exercise of rights, under Warrnambool securities (including the 
Warrnambool Performance Rights that exist as at the Register Date) and any New 
Warrnambool Performance Rights.

If you have accepted another offer (and no withdrawal rights are currently available) for 
any of your Warrnambool Shares, or otherwise agreed to sell any of your Warrnambool 
Shares, you will not be able to accept the Offer in respect of those Warrnambool Shares. 

The Register Date, being the date of determination of those Warrnambool Shareholders to 
whom this Bidder’s Statement will be sent, is 7:00pm (Melbourne time) on 25 October 2013.
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Question Answer

What are the tax consequences 
if I accept the Offer?

A general summary of the likely Australian tax consequences of accepting the Offer is set 
out in section 5 of Part B of this Bidder’s Statement. In addition, Saputo recommends that 
you seek independent professional advice in relation to your own particular circumstances.

How do I accept the Offer? The Offer is for all of your Warrnambool Shares. 

To accept the Offer:

1. if your Warrnambool Shares are in the issuer sponsored subregister, complete and 
sign the Acceptance and Transfer Form in accordance with the instructions on the form 
and send it in the enclosed envelope to the address specifi ed on the Acceptance and 
Transfer Form, so that it is received before the end of the Offer Period; or

2. if your Warrnambool Shares are in a CHESS holding and are sponsored by a Broker or 
other CHESS Participant, or if you are a Participant, either:

(a) complete and sign the Acceptance and Transfer Form in accordance with the 
instructions on the form and send it in the enclosed envelope or to the address 
specifi ed on the Acceptance and Transfer Form; or

(b) instruct your Controlling Participant to initiate acceptance of the Offer on your 
behalf,

in suffi cient time for the acceptance to be received and processed before the end of the 
Offer Period.

Detailed instructions on how to accept the Offer are set out on the Acceptance and 
Transfer Form.

What choices do I have in 
respect of the Offer? 

As a Warrnambool Shareholder, you have the following choices in respect of the Offer:

- accept the Offer for all of your Warrnambool Shares;

- sell some or all of your Warrnambool Shares on ASX (unless you have previously 
accepted the Offer or another offer for your Warrnambool Shares). If you sell some 
of your Warrnambool Shares, you can accept the Offer for all of the balance of your 
Warrnambool Shares; or

- do nothing.

If you choose to do nothing and Saputo at the end of the Offer Period becomes entitled 
to do so under the Corporations Act, Saputo will exercise its rights to compulsorily acquire 
your Warrnambool Shares, in which case the Consideration will be paid to Warrnambool 
in trust and become available for you to claim at a later time than those who accept 
the Offer.

As a Warrnambool Shareholder, you might also consider the other offers made for your 
Warrnambool Shares.

For information on how Consideration is paid refer to the question “What happens if 
the Warrnambool Board determines a dividend after the Announcement Date?”, the 
question “What will Warrnambool Shareholders receive?” and the question “What will 
happen if I Accept the Offer?” 

Can I accept the Offer for part of 
my holding in Warrnambool?

No. You cannot accept the Offer for part of your holding. You may only accept the Offer 
for ALL of your Warrnambool Shares.F
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Question Answer

Can I sell my Warrnambool 
Shares on the market?

You may sell your Warrnambool Shares on the market. Warrnambool is a public company 
listed on ASX so there is a public market for Warrnambool Shares.

Can I withdraw my acceptance? Under the terms and conditions of the Offer, you can only withdraw your acceptance if:

- the FIRB Condition remains unfulfi lled (you can withdraw your acceptance at any time 
whilst the FIRB Condition remains unfulfi lled); or

- a withdrawal right arises under the Corporations Act; such a withdrawal right will arise if, 
after you have accepted the Offer, the Offer remains conditional and Saputo varies the 
Offer in a way that postpones, for more than one month, the time when Saputo has to 
meet its obligations under the Offer. 

What if I have accepted 
another offer?

If you have accepted another offer in respect of some or all of your Warrnambool Shares, 
you cannot accept Saputo’s Offer in respect of those shares unless you are or become 
entitled under the Corporations Act to withdraw your acceptance from such other offer. 

If you have accepted another offer in respect of only some of your Warrnambool Shares, 
you can accept Saputo’s Offer in respect of the balance of your Warrnambool Shares. 

What is the earliest date I can 
accept the Offer?

The earliest date on which you may accept the Offer is 30 October 2013.

For information on the effect of accepting the Offer, refer to the question ‘What will 
happen if I accept the Offer?’ below.

When will I be paid? If you accept the Offer, you will be paid the Consideration within the earlier of:

1.

2.

one month after you have accepted the Offer or, if the Offer is subject to a Condition, 
within one month after the Offer becomes unconditional; and

21 days after the end of the Offer Period.

The Consideration will be paid at the time and in the amount specifi ed in the Offer. 
You are encouraged to read the terms of the Offer carefully.

For information on the effect of Warrnambool paying a Permitted Dividend, refer to 
the question “What happens if the Warrnambool Board determines a dividend after the 
Announcement Date?” and question “What will Warrnambool Shareholders receive?” below.

Do I have to pay brokerage 
if I accept?

If your Warrnambool Shares are registered in an Issuer Sponsored Holding (your SRN 
starts with an “I”) in your name and you deliver them directly to Saputo, you will not incur 
any brokerage fees or be obliged to pay stamp duty in connection with your acceptance of 
the Offer.

If your Warrnambool Shares are registered in a CHESS Holding (your HIN starts with 
an “X”), or if you are a benefi cial owner whose Warrnambool Shares are registered in 
the name of a broker, bank, custodian or other nominee, you will not be obliged to pay 
stamp duty by accepting the Offer but you should ask your “Controlling Participant” (usually 
your broker) or nominee whether it will charge any transactional fees or service charges in 
connection with acceptance of the Offer.

You may incur brokerage costs if you choose to sell your Warrnambool Shares on ASX.F
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Question Answer

Do I have to pay stamp duty 
if I accept?

You will not pay stamp duty on the disposal of your Warrnambool Shares if you accept 
the Offer.

What happens if the 
Warrnambool Board 
determines a dividend after 
the Announcement Date?

Saputo Inc. and Warrnambool have agreed that Warrnambool may pay to the 
Warrnambool Shareholders the Permitted Dividends which in aggregate may total up 
to $1.31 per Warrnambool Share, in accordance with the terms of the Offer set out in 
section 6.13 of Part B of this Bidder’s Statement.

If Warrnambool determines and subsequently declares and pays any Permitted Dividend, 
provided that you are the registered and eligible holder of a Warrnambool Share on the 
relevant Permitted Dividend Record Date(s), you will be entitled to the amount of any 
Permitted Dividend. Where you accept the Offer in respect of your Warrnambool Shares 
and the Offer becomes unconditional in circumstances where a Permitted Dividend has 
been declared and paid, Saputo will deduct the cash amount of that Permitted Dividend 
from the consideration that would otherwise be due to you under the Offer. You will 
receive a total of $8.00 cash per Warrnambool Share, comprising the amount of any 
Permitted Dividend with the balance being the Consideration under the Offer (less the 
amount of the Permitted Dividend).

If you become a Warrnambool Shareholder during the Offer Period and you were not 
a registered and eligible holder of the Warrnambool Shares on each relevant Permitted 
Dividend Record Date and you accept the Offer in respect of a Warrnambool Share, you 
will not be entitled to any Permitted Dividend and you will receive the Consideration less 
the cash amount of any Permitted Dividend.

If either or both Permitted Dividends are determined and subsequently declared and paid, 
some Warrnambool Shareholders may derive additional value above $8.00 from the 
distribution of the associated franking credits. 

If you do not accept the Offer and remain a Warrnambool Shareholder on each relevant 
Permitted Dividend Record Date, you will still receive that Permitted Dividend but you 
will NOT receive the Consideration unless your Warrnambool Shares become subject to 
compulsory acquisition. 

The ability of a Warrnambool Shareholder to capture the value of the franking credits 
depends upon the individual tax circumstances of each Warrnambool Shareholder.

Any Permitted Dividend will be paid at the date for payment determined by Warrnambool.

The Warrnambool Dividend Reinvestment Plan will not apply in relation to any 
Permitted Dividend.

A general summary of tax consequences that may apply in respect of the Permitted 
Dividends are set out in section 5 of Part B of this Bidder’s Statement.

You should refer to the Target’s Statement for further details of the Permitted Dividends 
and any franking credits attached to them. 
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Question Answer

What will Warrnambool 
Shareholders receive?

The amounts that Warrnambool Shareholders may receive under the Offer are 
summarised below:

Cash to be received 
by Warrnambool 
Shareholders if 
the Offer closes 
successfully

If no Permitted 
Dividend is 

declared and 
paid

If an Initial 
Permitted 
Dividend 

of $0.46 is 
declared and 

paid

If both an Initial 
Permitted Dividend 

of $0.46 and an 
Additional Permitted 

Dividend of $0.85 are 
declared and paid

Consideration (excluding 
any Permitted Dividend)

$8.00 $7.54 $6.69

Initial Permitted 
Dividend amount 1

Nil $0.46 $0.46

Additional Permitted 
Dividend amount 2

Nil Nil $0.85

Total 3 $8.00 $8.00 $8.00

1    An Initial Permitted Dividend of up to $0.46 per Warrnambool Share (if determined and subsequently declared and paid by 
Warrnambool) will only be paid to a Warrnambool Shareholder in respect of a Warrnambool Share where that Warrnambool 
Shareholder is the registered holder of that share on the Record Date for that dividend.

2    An Additional Permitted Dividend of up to $1.31 per Warrnambool Share less any Initial Permitted Dividend (if determined 
and subsequently declared and paid by Warrnambool) will only be paid to a Warrnambool Shareholder in respect of a 
Warrnambool Share where that Warrnambool Shareholder is the registered holder of that share on the Record Date for 
that additional dividend.

3   If a person becomes a registered holder of a Warrnambool Share after the Record Date for each Permitted Dividend and 
subsequently accepts the Offer, or the relevant Warrnambool Share is subsequently compulsorily acquired by Saputo, that 
person will receive the Consideration excluding any Permitted Dividend amount for that Warrnambool Share and will not 
be entitled to payment of any Permitted Dividend.

When does the Offer commence? The Offer commences on 30 October 2013.

When does the Offer close? The Offer is currently scheduled to close at 7.00pm (Melbourne time) on 
13 December 2013, unless extended in accordance with the Corporations Act.

Can the Offer Period be 
extended?

Yes, the Offer Period can be extended by Saputo in accordance with the Corporations 
Act. In the Bid Implementation Deed, Saputo has agreed with Warrnambool not to extend 
the Offer Period beyond the date which is 6 months after the Offer Period commences, 
without Warrnambool’s prior written consent. 

If you remain a Warrnambool Shareholder, you will be sent written confi rmation of any 
extension as required by the Corporations Act. 

What will happen if I accept 
the Offer?

If you accept the Offer and the Offer becomes unconditional, you will be paid the 
Consideration for each of your Warrnambool Shares at the specifi ed payment time.

Once you accept the Offer (even while it remains subject to any Conditions), you will not 
be able to accept any other offer or otherwise deal with your Warrnambool Shares, subject 
to any statutory withdrawal rights that may arise.

Your statutory withdrawal rights will arise if the Offer is varied in such a way as to postpone 
for more than one month the time by which Saputo has to meet its obligations under the 
Offer and the Offer is subject to a Condition. If this occurs, a notice will be sent to you at 
the relevant time that explains your rights to withdraw your acceptance of the Offer.

You can also withdraw your acceptance at any time whilst the FIRB Condition remains unfulfi lled.

For information on the effect of Warrnambool paying a Permitted Dividend, refer to the 
question “What happens if the Warrnambool Board determines a dividend after the 
Announcement Date?” and question “What will Warrnambool Shareholders receive?” above.
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Question Answer

What will happen if I do not If, following the Offer Period, Saputo and its Associates: 
accept the Offer? (a) have Relevant Interests in at least 90% (by number) of all Warrnambool Shares: and

(b) acquired at least 75% (by number) of the Warrnambool Shares which Saputo offered 
to acquire under the Offer in which Saputo and its Associates did not at the date of the 
Offer already have a Relevant Interest, 

Saputo will become entitled to compulsorily acquire Warrnambool Shares under 
Part 6A.1 of the Corporations Act. 

Under the Offer, Saputo intends to exercise its compulsory acquisition rights to acquire 
your Warrnambool Shares.

If this occurs, Warrnambool will be paid the Consideration in cash in trust for you, at the 
relevant time for payment, for each Warrnambool Share that you hold at the conclusion 
of this process. You will receive the Consideration sooner if you accept the Offer.

If Saputo cannot proceed to compulsory acquisition or the Offer lapses, you will continue 
to hold your Warrnambool Shares.

For information on how the Consideration is paid, refer to the question “What happens 
if Warrnambool determines a dividend after the Announcement Date?” and the question 
“What will Warrnambool Shareholders receive?”

Are there any Conditions to 
the Offer?

The Offer is subject to a number of Conditions. The details of the Conditions are set out 
in full in section 6.7 of Part B of this Bidder’s Statement. Takeover offers are often subject 
to conditions.

Saputo may choose to waive certain Conditions, in accordance with the terms of the Offer 
set out in section 6 of Part B of this Bidder’s Statement. Details as to how these Conditions 
can be waived are set out in section 6.9 of Part B of this Bidder’s Statement. 

As Saputo is a foreign person under the FATA, the Offer and any contract formed on the 
acceptance of the Offer, are subject to the approval or non-objection of the Treasurer, 
who receives advice from FIRB, under the FATA.

Saputo Inc. has applied to the Treasurer under the FATA for an approval or a statement 
of no objection to the proposed acquisition by Saputo of Warrnambool Shares. If Saputo 
does not receive an approval or a statement of no objection in respect of the Offer, the 
FIRB Condition will not be fulfi lled. Saputo cannot waive this condition if by doing so it will 
breach the FATA and therefore if Saputo does not receive an approval or a statement of 
no objection from the Treasurer in respect of the Offer and the FIRB Condition cannot be 
waived, your Warrnambool Shares will not be acquired by Saputo.

You can withdraw your acceptance at any time whilst this FIRB Condition remains unfulfi lled.

What happens if the Conditions 
of the Offer are not satisfi ed 
or waived?

If the Conditions of the Offer are not satisfi ed or waived by the end of the Offer Period 
(or in the case of the No Prescribed Occurrences Condition, no later than 3 Business 
Days after the end of the Offer Period), the Offer will lapse. In this case, if you have 
accepted the Offer, your Warrnambool Shares will not be acquired by Saputo and you 
will not be paid the Consideration. 

Further information If you have any questions about the Offer or this document, or about how to accept 
the Offer, please contact the Offer Information Line on 1300 397 230 (toll free within 
Australia) or +61 3 9415 4292 (not toll free) from outside Australia.F
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2. General risks associated with the Offer
You should consider the risks identifi ed in this section, and all other information in this Bidder’s Statement, in deciding whether to 
accept Saputo’s $8.00 all-cash Offer for all of your Warrnambool Shares. However, Saputo emphasises that the risks and other 
information set out in this Bidder’s Statement are of a general nature and are not intended to provide you with fi nancial advice. 
The risks do not take account of your personal circumstances, or your fi nancial position and objectives.

There may be other risks of which Saputo is not presently aware, or which may arise in the near future.

2.1 Warrnambool’s Share price may decrease once the Offer closes

The Offer provides an all-cash premium for Warrnambool Shares, and this premium has very likely been factored 
into Warrnambool’s quoted share price on the ASX. While many factors affect the price of any given quoted security, 
Warrnambool’s share price may decrease in the short term after this Offer closes, in the absence of an alternative offer.

2.2 Saputo may acquire control of Warrnambool and you may remain a minority shareholder 

Following completion, if Saputo acquires a Relevant Interest in greater than 50% of Warrnambool Shares, then the 
Warrnambool Group will be controlled by Saputo. If Saputo is not entitled to compulsorily acquire the remaining Warrnambool 
Shares not acquired under this Offer, remaining Warrnambool Shareholders will be minority shareholders with limited infl uence 
in the running of the business. Decisions made in respect of the business of the Warrnambool Group under the control of 
Saputo may, therefore, impact upon Warrnambool Shareholders who reject the Offer, and are subject to the future trading results 
of Warrnambool.  

Warrnambool will remain a listed entity, subject to the ASX Listing Rules, if Saputo does not acquire the necessary 90% Relevant 
Interest in Warrnambool Shares to move to compulsory acquisition. If Saputo acquires a Relevant Interest in greater than 
50% of Warrnambool Shares, then Saputo’s majority holding of Warrnambool Shares and its control over the company may 
affect the liquidity of minority shareholders’ Warrnambool Shares. This may make it more diffi cult for minority shareholders to 
sell their Warrnambool Shares. 

There is no certainty as to Warrnambool’s future performance or the payment of dividends, and minority shareholders will be 
subject to these risks. 

2.3 There can be no certainty that the Offer will close successfully

If the Conditions of the Offer are not satisfi ed or waived by the end of the Offer Period, the Offer will lapse. In this case, if you 
have accepted the Offer, your Warrnambool Shares will not be acquired by Saputo, you will not be paid the Consideration and 
you will remain a Warrnambool Shareholder. 
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Revenues %

41.2%
48.5%
10.3%

Employees

5,700
5,300
1,000

12,000
Employees

Facilities
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2

53
Manufacturing 

facilities

Sectors

Canada

USA

International

Products
sold in over 
40 countries

Details of the Offer

1 Overview of Saputo
Saputo is a proprietary limited Australian company incorporated in Victoria on 4 October 2013 for the sole purpose of acting as the 
vehicle to offer to acquire Warrnambool Shares. Saputo is a wholly-owned Subsidiary of Saputo Inc.

For information about how Saputo will fund the acquisition of Warrnambool Shares under the Offer, please refer to section 4 of Part B 
of this Bidder’s Statement.

Saputo Inc. is a Canadian-based public company whose shares are listed on the Toronto Stock Exchange under the symbol “SAP”. 
Founded in 1954, today Saputo Inc. is one of the top ten dairy processors in the world, the largest in Canada, the third largest in 
Argentina and among the top three cheese producers in the United States.

Saputo Inc. generates consolidated revenues of about CAD8.6 billion6 (AUD8.7 billion). Saputo Inc. employs approximately 
12,000 people and operates 53 manufacturing facilities.

6 Represents Saputo Inc.’s pro forma consolidated revenues for the year ended 31 March 2013, had the acquisition on 3 January 2013 of Morningstar Foods, LLC 
(now known as Saputo Dairy Foods USA, LLC) taken place on 1 April 2012.
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1.1 Brands and products

Saputo Inc. produces, markets, and distributes a wide array of dairy products of the utmost quality, including cheese, fl uid milk, 
extended shelf-life milk and cream products, cultured products and dairy ingredients. Over the years, Saputo Inc.’s portfolio of 
brands has expanded mainly through acquisitions. Saputo Inc.’s products are sold in more than 40 countries under well-known 
brands such as:

®

MD

®

MD/®
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 In Canada 

 In the United States 

 Brands currently ranking #1 

 String cheese Blue cheese Italian wedge Blue wedge Gorgonzola wedge

 Stretched mozzarella Provolone Friulano

  Feta  Bocconcini Fresh mozzarella

 Natural slices Milk Milk Organic milk  Single-served 
   (Western Canada)  fl avoured milk
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Dairy Ingredients
Division

(International)

Dairy Division
(Argentina)

Dairy Foods
Division (USA)

USA
Sector

Saputo Inc.

Canada
Sector

International
Sector

Cheese Division 
(USA)

Bakery
Division

Dairy Division 
(Canada)

1.2 Major activities and locations

Each year, over six billion litres of milk and milk equivalents are processed within Saputo Inc. facilities to create a variety of dairy 
products for customers and consumers. Saputo Inc. operates its business through three geographic sectors and six divisions.

Saputo Inc.’s dairy products are sold within three market segments: retail, foodservice and industrial. 

• Retail

  Offering an assortment of branded dairy products

  Following market trends, that infl uence consumption of products

  Developing innovative products — nutritious, convenient

• Foodservice: hotels, restaurants, institutions and away from home

  Through a solution-oriented approach, Saputo Inc. offers customers the right product match for their menu requirements 

• Industrial and ingredients

  Dairy products used as a processing ingredient, with special functionalities and attributes — such as blue cheese for salad  
 dressing, ricotta for frozen lasagna and mozzarella for frozen pizza
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Ottawa

The Canada sector includes the Dairy Division (Canada) and the Bakery 
Division. The Bakery Division represents only 2% of consolidated revenues. 
Through the Dairy Division (Canada), Saputo Inc. produces, markets and 
distributes mozzarella and cheddar, as well as other specialty and fi ne cheeses, 
fl uid milk and a wide range of dairy products, including cream, yogurt, butter, 
powdered milk, evaporated milk, ice cream mixes and value-added dairy 
ingredients, such as whey powder, lactose and whey protein. Saputo Inc. also 
distributes fi ne imported cheeses to specialty stores. The fl uid milk product 
line is complemented by various non-dairy products, including fl avoured 
coffee creamers, juices and drinks. Saputo Inc. has established itself as 
Canada’s leading cheese manufacturer and fl uid milk processor, with a share 
of approximately 32% of Canadian natural cheese production and 36% of 
Canadian fl uid milk production. Saputo Inc.’s dairy products are sold within 
three market segments: retail, foodservice and industrial. The Canada Sector’s 
revenues are 65% in the retail segment, 33% in foodservice and 2% in the 
industrial segment. 

The USA sector includes the Cheese Division (USA) and the Dairy Foods 
Division (USA). Through its Cheese Division (USA), Saputo Inc. produces 
a wide variety of mozzarella, American-style, specialty and other cheeses, 
including ricotta, provolone, blue, swiss, parmesan and romano. Saputo Inc. 
also produces a variety of whey protein concentrates and ingredient blends, 
converts, markets and sells a broad range of specialty cheeses and holds an 
important portfolio of import licenses for specialty cheeses manufactured 
abroad. Through its Dairy Foods Division (USA), Saputo Inc. produces 
a variety of dairy and non-dairy extended shelf-life products, including 
cream and creamers, ice cream mixes, whipping cream, aerosol whipped 
toppings, iced coffee, ‘half and half ’ (half milk, half cream) and value-added 
milks, as well as cultured products, such as sour cream and cottage cheese. 
Saputo Inc. ranks among the top three cheese producers in the US with 
approximately 9% of natural cheese production and among the largest 
producers of extended shelf-life and cultured dairy products in the US. In this 
regard, Saputo Inc. services three market segments: retail, foodservice and 
industrial. The USA Sector’s revenues are 40% in the retail segment, 49% in 
foodservice and 11% in the industrial segment. 

The International sector includes the Dairy Division (Argentina) and the 
Dairy Ingredients Division. Through its Dairy Division (Argentina), Saputo 
Inc. produces and markets a wide variety of soft, semi-soft, hard and grated 
cheeses, as well as butter, cream, milk powder and dairy ingredients. Saputo 
Inc. sells these products to the retail and industrial market segments. Sales are 
approximately 50% in Argentina and 50% in international markets. Saputo 
Inc. is the third largest dairy processor in Argentina. The Dairy Ingredients 
Division includes national and export ingredient sales, as well as cheese 
exports from the North American divisions. Among other things, Saputo 
Inc. supplies whey protein concentrate, whey protein isolate, milk protein 
concentrate, skim milk powder, whole milk powder, acid casein, buttermilk 
powder, lactose, sweet whey powder, deproteinised whey, functional dairy 
blends and demineralised whey.
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1.3 A tradition of excellence

Saputo Inc. prides itself on the ability to produce high quality products at the right price.

Committed to craftsmanship and innovation, Saputo Inc. strives to be on the leading edge of technology. 

Combining the ancestral craftsmanship of master cheese makers and innovation, Saputo Inc. offers a wide selection of specialty 
cheeses made from cow’s milk, goat’s milk, and buffalo’s milk.

Saputo Inc. provides a wide variety of formats and continuously seeks to enhance sub-categories to offer organic, light or 
fl avoured products. Every year, innovative products to cater to ever-changing tastes and needs are introduced. In order to not 
only satisfy, but also surpass consumers’ expectations, a variety of functional milks, value-added products and organic products are 
also offered. Non-dairy products, such as fl avoured coffee creamers and beverages, complete Saputo Inc.’s product offering.

Bleubry
Alexis de Protneuf

Saint-Raymond
Alexis de Portneuf

Le Cendrillon
Alexis de Portneuf

Cantonnier
duVillage 1860

Sir Laurier
d’Arthabaska

Le Triple Crème
duVillage 1860

An assortment of fi ne cheeses produced in Canada
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