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Over the years, we have always known to stand 
together, and through our disciplined approach  
and accomplishments, became a leader in the  
dairy industry. 	

Our employees are our strength and with their 
collective experience, we continue to capitalize 
on expanding markets and evolving trends.	  

As we look ahead, we are structured to build 
on our momentum.	

 INSPIRING
 OUR FUTURE
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FINANCIAL HiGHLIGHTs
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Years ended March 31
(in thousands of CDN dollars,  
except per share amounts  
and ratios) 2012 2011 20106

Revenues 
Dairy Products Sector

CEA1 4,054,516 3,837,188 3,745,930 
USA 2,741,813 2,024,455 1,906,189 

6,796,329 5,861,643 5,652,119 
Grocery Products Sector 134,041 141,289 158,463 

6,930,370 6,002,932 5,810,582 

EBITDA7

Dairy Products Sector
CEA 514,786 493,842 457,895 
USA 303,405 281,888 218,375 

818,191 775,730 676,270 
Grocery Products Sector 12,740 12,551 15,801 

830,931 788,281 692,071 

Net earnings 380,840 450,051 382,714
Impairment of goodwill 125,000 – –
Impairment of portfolio investment 
	 (net of income taxes) – 11,600 –

Adjusted net earnings2 505,840 461,651 382,714

Net cash generated from operations
Working capital
Total assets
Interest bearing debt3

Shareholders’ equity

522,987 
497,023 

3,599,120 
402,369 

2,105,686 

588,520 
348,792 

3,578,331 
471,578 

2,072,635 

583,615 
355,684 

3,253,451 
387,543 

2,028,598 

per share
Adjusted net earnings2

Basic 2.51 2.24 1.85
Diluted 2.47 2.21 1.83

Net earnings
Basic 1.89 2.18 1.85
Diluted 1.86 2.15 1.83

Dividends declared4 0.76 0.64 0.58
Book value 10.58 10.17 9.78

FINANCIAL RATIOS
Interest bearing debt/ 
	 Shareholders’equity 0.19 0.23 0.19
Adjusted return on average  
	 shareholders’ equity5 24.2% 22.4% 19.1%
1	 Canada, Europe and Argentina Dairy Products Sector.
2	� The term adjusted net earnings represents a non-IFRS financial measure. Refer to the “Measurement of Results 

not in Accordance with IFRS” section of the Company’s Management’s Discussion and Analysis on page 7 for 
further information.

3	� Net of cash and cash equivalents.
4	� For the purpose of the Income Tax Act (Canada) and other similar provincial legislation, all dividends paid as of 

January 1, 2007 and thereafter, are eligible dividends until further notice.
5	� Adjusted return on average shareholders’ equity is defined as adjusted net earnings divided by total 

shareholders’ equity.
6	� Based on Canadian Generally Accepted Accounting Principles (CGAAP).
7	� Earnings before interest, impairment, depreciation, amortization and income taxes.
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at a glance

Saputo produces, markets and distributes a wide array of products of the utmost quality, including cheese, fluid milk, 
yogurt, dairy ingredients and snack-cakes. We are the 12th largest dairy processor in the world, the largest in Canada, 
the third largest in Argentina, and among the top three cheese producers in the US, and serve customers in over  
50 countries.

Saputo is a publicly traded company whose shares are listed on the Toronto Stock Exchange under the symbol SAP.

usa 
dairy products
sector

16  
PLANTS

3,300 
employees

39.6%
of total revenues

CEA 
dairy products
sector 

30  
PLANTS

6,100 
employees

58.5%
of total revenues

grocery 
products
sector

1  
PLANT

700 
employees

1.9%
of total revenues

47 
PLANTS

SERVING  
CUSTOMERS

in 50+
countries

10,100 
employees
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Understanding 
the industry and 
markets in which 
the Company 
operates is key.

Interview with THE

 Chairman  
of the Board

Reflecting on the past year, 
what continues to be Saputo’s strength?
As Chairman of the Board, I am very proud that the family values and traditions 
upon which the Company was built remain fundamental aspects of our culture. 
We have always believed in the importance of standing together to overcome 
challenges and adapt to needs, trends and changes in our environment. Our 
success is based on the ongoing efforts of every single employee, regardless of role 
or title, who share their trust and loyalty with the Company.

What is the role of the Board of Directors?
The Board is responsible for overseeing the stewardship of the Company’s affairs 
to ensure that its resources are managed so as to create economic wealth. 
It monitors and assesses Management’s strategic decisions. By sharing knowledge 
and experience with the Company’s Management Team, members of the Board 
of Directors engage in responsible planning and directing of Company resources. 
Understanding the industry and markets in which the Company operates is key. 
Thus, the Board of Directors invests time in visiting facilities, attending 
presentations on the industry, strategic development and other matters of interest, 
and evaluates its work to optimize its contribution to Saputo.

emanuele (lino) saputo
Chairman of the Board 
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Can you comment on the governance 
structure of the Board?
We currently have eleven directors on our Board, nine of whom are 
independent. The Founders of the Company are represented on the 
Board. The Chief Executive Officer and Vice Chairman, and myself 
as Chairman of the Board, are non-independent Board members. 
A Lead Director is appointed to provide independent leadership 
to the Board of Directors.

In addition, the Board of Directors has two committees: 
the Corporate Governance and Human Resources Committee, and 
the Audit Committee. All committee members are independent and 
have access to Management to assist them in carrying out their 
duties. At each Board meeting, a report is presented by each 
committee’s chair, which keeps all Board members informed on the 
achievements and projects of such committees. After each meeting 
of the Board and its committees, the independent members have 
an opportunity to meet without Management. Also, with respect 
to the election of Board members at the shareholders’ meeting, 
in  addition to the individual voting process which is in effect, 
a majority voting policy was established in 2011.

Are you expecting any changes 
to the Board?
For the upcoming shareholders’ meeting to be held on July 31, 2012, 
Messrs. André Bérard and Jean Gaulin have advised us that they 
will not renew their mandates as directors. On behalf of the Board, 
I would like to thank them both for having provided us with great 

guidance through the years. Mr. Bérard has been part of our Board 
since the Company went public in 1997 and Mr. Gaulin since 2003, 
each lending their loyalty, direction and support to the Company over 
the years.

Management and the Board are pleased to propose two new 
nominees who will bring their knowledge and experience to the table. 
I am confident that the proposed composition of the Board will 
enable it to accomplish its mandate, standing together and looking 
ahead to lead the new fiscal year.

The Board believes in the importance of good governance practices, 
as stated in the Company’s Management Proxy Circular, dated 
June 5, 2012. For additional information concerning the Company’s 
corporate governance practices and Board nominees, please refer 
to such document.

Any final words?
It is essential for me to congratulate Management and the Members 
of the Board for their hard work, as well as to thank Saputo employees 
for their dedication and loyalty. Without their contribution, we would 
not have met our goals. We will continue to offer high quality 
products and services to our clients, consumers and business 
partners. The Board and I are eager to start fiscal 2013, confident 
we have the knowledge in achieving the Company’s objectives, 
while being mindful of our shareholders’ best interests.

Lino A. Saputo, Jr.
Chief Executive Officer  
and Vice Chairman of the Board  
Saputo Inc.

André Bérard
Corporate Director

Lucien Bouchard
Senior Partner
Davies Ward Phillips & Vineberg LLP

Pierre Bourgie
President and Chief Executive Officer  
Société Financière Bourgie (1996) Inc.

Frank A. Dottori
President, FADCO Consulting Inc.  

Anthony M. Fata
President, Sager Food Products Inc.

Jean Gaulin
Corporate Director

Tony Meti
President 
G.D.N.P. Consulting Services, Inc.

Caterina Monticciolo, CA 

President, Julvest Capital Inc.
Patricia Saputo, CA, ICD.D

Chief Financial Officer  
Placements Italcan Inc.

board of directors (from left to right)
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Corporate management (from left to right)

Lorenzo Spinelli
President and Chief Operating Officer
Dairy Products Division (Canada)

Kai Bockmann
President and Chief Operating Officer
Dairy Products Division (International)

Lionel Ettedgui
President and Chief Operating Officer
Bakery Division

Dino Dello Sbarba
President and Chief Operating Officer
Saputo Inc.

Lino A. Saputo, Jr.
Chief Executive Officer and Vice Chairman of the Board

Louis-Philippe Carrière
Executive Vice President
Finance and Administration

Gaétane Wagner
Executive Vice President
Human Resources

Terry Brockman
President and Chief Operating Officer
Dairy Products Division (USA) 

Interview with THE

 Chief  
Executive 
Officer

Fiscal 2012 was a successful year. Total revenues 
for the year ended March 31, 2012 reached 
$6.930 billion, up 15.4% from fiscal 2011. Adjusted 
net earnings totalled $505.8 million, compared 
to $461.7 million for the last fiscal year. Our employees’ 
commitment to our success is second to none. 
We know how to stand together and work as a team. 
As such, we continue to be an employer of choice, 
to offer high quality products across all our markets,  
and seek opportunities to further our development. 
Saputo continues to be known as a dynamic and  
stable Company thanks to our employees worldwide,  
who strive to overreach their potential. 
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