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Caution Regarding Forward-Looking Statements  

This annual information form contains statements which are forward-looking statements within the meaning of applicable securities 

laws. These forward-looking statements include, among others, statements with respect to our objectives, outlook, business projects, 

strategies, beliefs, expectations, targets, commitments, goals, ambitions and strategic plans including our ability to achieve these 

targets, commitments, goals, ambitions and strategic plans, and statements other than historical facts. The words ñmayò, ñcouldò, 

ñshouldò, ñwillò, ñwouldò, ñbelieveò, ñplanò, ñexpectò, ñintendò, ñanticipateò, ñestimateò, ñforeseeò, ñobjectiveò, ñcontinueò, ñproposeò, ñaimò, 

ñcommitò, ñassumeò, ñforecastò, ñpredictò, ñseekò, ñprojectò, ñpotentialò, ñgoalò, ñtargetò, or ñpledgeò, or the negative of these terms or 

variations of them, the use of conditional or future tense or words and expressions of similar nature, are intended to identify forward-

looking statements. All statements other than statements of historical fact included in this annual information form may constitute 

forward-looking statements within the meaning of applicable securities laws. 

By their nature, forward-looking statements are subject to a number of inherent risks and uncertainties. Actual results could differ 

materially from those stated, implied, or projected in such forward-looking statements. As a result, we cannot guarantee that any 

forward-looking statements will materialize, and we warn readers that these forward-looking statements are not statements of 

historical fact or guarantees of future performance in any way. Assumptions, expectations, and estimates made in the preparation of 

forward-looking statements and risks and uncertainties that could cause actual results to differ materially from current expectations 

are discussed in our materials filed with the Canadian securities regulatory authorities from time to time, including the "Risks and 

Uncertainties" section of the Managementôs Discussion and Analysis dated June 9, 2022, available on SEDAR under Saputo's profile 

at www.sedar.com.  

Such risks and uncertainties include the following: product liability; the COVID-19 pandemic and related ongoing impacts; the 

availability of raw materials (including as a result of climate change, extreme weather, or global or local supply chain disruptions 

caused by the COVID-19 pandemic, geopolitical developments, military conflicts and trade sanctions) and related price variations, 

along with our ability to transfer those increases, if any, to our customers in competitive market conditions; supply chain strain and 

supplier concentration; the price fluctuation of our products in the countries in which we operate, as well as in international markets, 

which are based on supply and demand levels for dairy products; our ability to identify, attract, and retain qualified individuals; cyber 

threats and other information technology-related risks relating to business disruptions, confidentiality, data integrity business and 

email compromise-related fraud; the increased competitive environment in our industry; consolidation of clientele; unanticipated 

business disruption; changes in consumer trends; changes in environmental laws and regulations; the potential effects of climate 

change; increased focus on environmental sustainability matters; the failure to execute our Global Strategic Plan as expected or to 

adequately integrate acquired businesses in a timely and efficient manner; the failure to complete capital expenditures as planned; 

changes in interest rates and access to capital and credit markets.  

Forward-looking statements are based on Managementôs current estimates, expectations and assumptions regarding, among other 

things; the projected revenues and expenses; the economic, industry, competitive, and regulatory environments in which we operate 

or which could affect our activities; our ability to identify, attract, and retain qualified and diverse individuals; our ability to attract and 

retain customers and consumers; our environmental performance; the results of our sustainability efforts; the effectiveness of our 

environmental and sustainability initiatives; the availability and cost of milk and other raw materials and energy supplies; our operating 

costs; the pricing of our finished products on the various markets in which we carry on business; the successful execution of our 

Global Strategic Plan; our ability to deploy capital expenditure projects as planned; our ability to correctly predict, identify, and interpret 

changes in consumer preferences and demand, to offer new products to meet those changes, and to respond to competitive 

innovation; our ability to leverage our brand value; our ability to drive revenue growth in our key product categories or platforms or 

add products that are in faster-growing and more profitable categories; the contribution of recent acquisitions; the anticipated market 

supply and demand levels for our products; the anticipated warehousing, logistics, and transportation costs; our effective income tax 

rate; the exchange rate of the Canadian dollar to the currencies of cheese and dairy ingredients. Our ability to achieve our 

environmental targets, commitments, and goals is further subject to, among others, our ability to access and implement all technology 



  

 2 0 2 2  A N N U A L  I N F O R M A T I O N  F O R M  3  

necessary to achieve our targets, commitments, and goals, as well as the development and performance of technology, innovation 

and the future use and deployment of technology and associated expected future results, and environmental regulation. Our ability 

to achieve our 2025 Supply Chain Pledges is further subject to, among others, our ability to leverage our supplier relationships. 

Management believes that these estimates, expectations, and assumptions are reasonable as of the date hereof, and are inherently 

subject to significant business, economic, competitive, and other uncertainties and contingencies regarding future events, and are 

accordingly subject to changes after such date. Forward-looking statements are intended to provide shareholders with information 

regarding Saputo, including our assessment of future financial plans, and may not be appropriate for other purposes. Undue 

importance should not be placed on forward-looking statements, and the information contained in such forward-looking statements 

should not be relied upon as of any other date. 

All forward-looking statements included herein speak only as of the date hereof or as of the specific date of such forward-looking 

statements. Except as required under applicable securities legislation, Saputo does not undertake to update or revise forward-looking 

statements, whether written or verbal, that may be made from time to time by itself or on our behalf, whether as a result of new 

information, future events, or otherwise. All forward-looking statements contained herein are expressly qualified by this cautionary 

statement. 
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Item 1 ï The Company 

1.1 Incorporation 

Saputo Inc. was constituted by a Certificate of Amalgamation issued pursuant to the provisions of the Canada Business 

Corporations Act on July 1, 1992, and its articles of amalgamation were amended on August 25, 1997, in order to, among other 

things, change the provisions attached to its authorized share capital. The articles of the Company were further amended on 

August 3, 2000, to, among other things, enable the directors to appoint additional directors between shareholdersô meetings and 

on August 1, 2017, to delete the preferred shares from the share capital of the Company. Our head and registered office and 

principal place of business is located at 6869 Métropolitain Boulevard East, Montréal, Québec, H1P 1X8. 

In this Annual Information Form, unless the context otherwise requires or indicates, the terms ñweò, ñourò, ñSaputoò and 

ñCompanyò mean Saputo Inc. together with its subsidiaries and other entities under its direct or indirect control (collectively the 

ñSubsidiariesò) as well as their respective predecessors, or any one or more of them. 

On November 30, 2001, December 21, 2007, and September 29, 2014, Saputo paid a 100% stock dividend on its common shares 

(the ñCommon Sharesò), which, in each case, had the same effect as a two-for-one stock split (the ñStock Splitsò) and doubled 

the number of Common Shares outstanding. All references to numbers of Common Shares, prices of Common Shares, and 

dividends paid per Common Share made herein reflect the Stock Splits.  

In this Annual Information Form, all references to ñ$ò or ñCDN dollarsò are to Canadian currency, all references to ñUS$ò are to 

United States (''USA'') currency, all references to ñÃò are to United Kingdom (''UK'') currency, and all references to ñAU$ò are to 

Australian currency. References to fiscal years refer to the 12-month periods ending March 31 of the applicable year. 

The information in this Annual Information Form is being presented as of May 31, 2022, except for financial information, which is 

given as at and for the fiscal year ended March 31, 2022, and information relating to employees, which is given as at March 31, 2022.  

This Annual Information Form refers to certain trademarks, trade names, and logos, which are protected under applicable 

intellectual property laws and are the property of the Company. In addition, certain of Saputoôs names, logos, and website names 

and addresses are owned or licenced by Saputo, as applicable. Solely for convenience, our trademarks, trade names, and logos 

referred to in this Annual Information Form may appear without the È or Ê symbols, but such references are not intended to 

indicate, in any way, that we will not assert our rights to these trademarks, trade names, and logos to the fullest extent under 

applicable law. 
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1.2 Corporate Structure  

The following organizational chart presents the corporate structure of Saputo. For simplicity, this chart omits non-material wholly-

owned Subsidiaries.  

 

 

 

(1) Production, marketing, and distribution of dairy products, namely a variety of everyday and specialty/fine cheeses, fluid milk, value-added milk, cream, cultured products, 
butter, ice cream mixes, dairy ingredients (for domestic and export), and other dairy and non-dairy products.  

(2) Production, marketing, and distribution of a wide array of dairy products, namely a variety of everyday and specialty cheeses, extended shelf-life and aseptic dairy and 
non-dairy fluid products, cultured products, as well as dairy ingredients (for domestic and export).  

(3) Production, marketing, and distribution of dairy products, including everyday and specialty cheese, butter and butter blends, milk, cream, dairy beverages, and dairy 
ingredients and nutritional products.  

(4) Production, marketing, and distribution of dairy products and ingredients, namely specialty cheese, butter and dairy spreads, oils, non-dairy spreads and cheeses, and 
demineralized whey powder and galacto-oligosaccharides (GOS).  

 

Saputo Inc.

(Canada)

Saputo Dairy 
Products 

Canada G.P.(1)

(Québec, Canada)

Saputo Cheese 
USA Inc.(2)

(Delaware, USA)

Saputo Dairy 
Foods USA, LLC (2)

(Delaware, USA)

Saputo Dairy 
Australia Pty Ltd (3)

(Australia)

Dairy Crest 
Limited (4)

(England and Wales)

100% 100% 100% 100% 

100% 
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Item 2 ï General Development of the Business 

2.1 Overview 

We are one of the top ten dairy processors in the world, a leading cheese manufacturer and fluid milk and cream processor in 

Canada, the top dairy processor in Australia, and the second largest dairy processor in Argentina. In the USA, we rank among the 

top three cheese producers and are one of the largest producers of extended shelf-life and cultured dairy products. In the United 

Kingdom, we are the largest manufacturer of branded cheese and a top manufacturer of dairy spreads. In addition to its dairy 

portfolio, Saputo produces, markets, and distributes a range of dairy alternative cheeses and beverages. 

During fiscal 2022, we operated our business through four sectors, the Canada Sector, the USA Sector, the International Sector, 

and the Europe Sector, which represented, respectively, 28%, 43%, 23%, and 6% of our total revenues. 

We currently operate 67 manufacturing facilities, process approximately 11 billion litres of milk per year, and as at March 31, 2022, 

we employed approximately 18,600 employees. Our exports sales are denominated in U.S. dollars. 

2.2 History (Including Acquisitions)  

2.2.1 HISTORY 

Mr. Emanuele (Lino) Saputo founded the Company with his parents in 1954, producing quality cheese for the Italian community 

of Montréal.  

Between 1970 and 1997, we acquired several production operations and food distributors and developed our national distribution 

network, positioning ourselves in Canada as a leading producer of mozzarella, and entered the USA dairy market by acquiring 

two cheese plants. 

On October 15, 1997, we completed our initial public offering of 75,764,000 Common Shares at $2.125 per share.  

2.2.2 HISTORICAL ACQUISITIONS COMPLETED BY SAPUTO 

The following table presents the acquisitions we completed since our initial public offering. These acquisitions, which were in line 

with our commitment to growth, contributed to making us an important international dairy processor.  

Acquisition Dates Acquired Businesses Acquired Activities 
Countries of 
Operations 

Acquisition Price 
(Approximation) (1) 

October 15, 1997, 
to December 12, 
2017 

27 various businesses Manufacturing, selling, and distribution of dairy 
products (cheese, fluid milk, dairy beverages, cream 
products, butter, and ingredients), dairy and non-dairy 
extended shelf-life products, juices and drinks, and 
snack-cakes (2) 

Canada, USA, 
Australia, and 
Argentina  

$5.4 billion 

May 1, 2018 Business of Murray Goulburn  
Co-Operative Co. Limited 
(ñMGò) (3) 

Manufacturing, selling, and distribution of dairy 
products, including fluid milk, milk powder, cheese, 
butter, and dairy beverages, as well as a range of 
dairy ingredient and nutritional products, such 
as infant formula.  

Australia $1.29 billion 

June 19, 2018 Activities of Shepherd  
Gourmet Dairy (Ontario) Inc. 

Manufacturing, marketing, and distribution of specialty 
cheeses, yogurt, and Skyr Icelandic-style yogurt. 

Canada $100 million 

November 30, 2018 Activities of F&A Dairy 
Products, Inc. 

Manufacturing, marketing, and distribution of natural 
cheeses (such as mozzarella and provolone). 

USA  $113 million 

April 15, 2019 Dairy Crest Group plc Manufacturing, marketing, and distribution of cheese, 
butter, spreads, dairy ingredients, and oils. 

United Kingdom $1.7 billion 

October 28, 2019 Specialty cheese  
business of Lion Dairy  
& Drinks Pty Ltd 

Manufacturing, marketing, and distribution of a variety 
of specialty cheeses. 

Australia $250 million 

May 25, 2021 Bute Island Foods Limited Manufacturing, marketing, and distribution of a variety 
of dairy alternative cheese products. 

United Kingdom $148 million 
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Acquisition Dates Acquired Businesses Acquired Activities 

Countries of 
Operations 

Acquisition Price 
(Approximation) (1) 

May 29, 2021 Reedsburg facility of Wisconsin 
Specialty Protein, LLC 

Manufacturing of value-added ingredients, such as 
goat whey, organic lactose, and other dairy powders. 

USA $37 million 

July 30, 2021 Activities of Wensleydale Dairy 
Products Limited 

Manufacturing, blending, marketing, and distribution 
of a variety of specialty and regional cheeses.  

United Kingdom $38 million 

 August 31, 2021 Carolina Aseptic and Carolina 
Dairy, businesses formerly 
operated by AmeriQual Group 
Holdings, LLC 

Manufacturing, developing, packaging, and 
distribution of aseptic shelf-stable food products and 
beverages, and refrigerated yogurt in spouted 
pouches. 

USA $148 million 

 

(1) Canadian dollar equivalent of the acquisition price, taking into account the exchange rate on the date of completion of the acquisition. 

(2) We sold our Bakery Division, which manufactured, sold, and distributed snack-cakes, in fiscal 2015. 

(3) On August 17, 2018, we completed the sale of the Koroit plant for a selling price of approximately $244 million (approximately AU$250 million). This divestiture was required 
pursuant to the undertaking entered into with the Australian Competition and Consumer Commission in connection with the acquisition of the activities of MG. 

 

2.2.3 OTHER DEVELOPMENTS IN THE LAST THREE FISCAL YEARS 

On September 11, 2019, we completed a public offering and a concurrent private placement of 16,642,553 common shares at a 

price of $39.60 per share for aggregate gross proceeds of approximately $659 million. 

On February 10, 2020, we pledged to accelerate our global climate, water, and waste performance by announcing clear targets 

and a formal commitment to make significant and sustainable progress by 2025. We continue to allocate additional resources, 

including a three-year investment (FY21-FY23) of $50 million, to support the execution of this global action plan. 

On June 3, 2021, we unveiled our Global Strategic Plan to accelerate organic growth over a four-year period (FY22-FY25). Based 

on five key pillars, which are designed to drive growth and efficiency across the organization, this Plan aims to reinforce our 

position as one of the worldôs leading dairy processors. 

In August 2021, we opened our new state-of-the-art fluid milk and dairy alternative beverage facility in Port Coquitlam, British 

Columbia, Canada.  

On February 8, 2022, we announced several major capital investments and consolidation initiatives intended to enhance and 

streamline our manufacturing footprint in our USA Sector and International Sector, including a $169 million investment towards 

the modernization and expansion of our cheese manufacturing facilities in Wisconsin and California as well as the closure of our 

Bardsley Street, Tulare, California, facility. In the International Sector, we announced the streamlining of operations in two of our 

manufacturing facilities in Australia. 
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Item 3 ï Industry Overview  

3.1 Regulatory Environment  

Our operations are subject to laws and regulations at various government levels, including federal, state/provincial, and municipal. 

These laws and regulations relate to the whole spectrum of food and beverage production, starting from reception of raw materials 

and ingredients in our production facilities to the production of finished products, and cover matters such as product safety, quality, 

processing, content, composition, labelling, packaging, and storage. They also cover matters relating to product logistics and 

distribution in respect of products manufactured by us and products manufactured by third parties that we handle. We also adhere 

to generally accepted norms and standards within the dairy processing industry. Our production facilities are subject to plant 

compliance inspections by government authorities.  

The laws and regulations applicable to our operations vary from one country to another. The following table provides an overview 

of the regulatory environment in the countries where we manufacture products.  

 Milk Production Milk Pricing International Trade 

Canada 

 

¶ National and provincial milk 
production quota system in 
place 

¶ Quotas are set to match 
domestic milk production with 
domestic requirements 

¶ Provincial milk marketing 
boards allocate milk production 
quotas to local milk producers 

 

¶ Milk prices set by provincial 
milk marketing boards 
using a federally 
announced butter support 
price and based on factors 
including milk cost of 
production studies, 
stakeholder input, 
processorsô costs of 
production, and Canadaôs 
consumer price index 

¶ Most Canadian dairy product imports are limited to tariff rate quota ("TRQ") 
quantities provided for under various trade agreements with high tariffs 
imposed on imported dairy products that exceed these TRQ quantities 

¶ Canadaôs dairy product exports, provided they are manufactured with milk 
purchased at Canadian domestic milk prices, are unlimited with the exception 
of exports of skim milk powder, certain milk protein concentrates, and infant 
formula which are subject to an export charge for quantities exceeding those 
set out in the Canada-United States-Mexico Agreement ("CUSMA")  

United States ¶ Dairy processors can negotiate 
supply agreements with 
producers and other sellers 

¶ Dairy processors are not 
limited in terms of the volume 
of milk they receive 

¶ Under federal jurisdiction, 
milk prices are set by the 
United States Department 
of Agriculture ("USDA"), 
according to survey data 
related to sales prices and 
volumes of dairy 
commodities (cheese, 
butter, dry whey, and non-
fat dry milk)  

¶ Similar to Canada, the United States applies high tariffs on imports of dairy 
products that exceed licences 

¶ No export restrictions on dairy products destined to international markets 

 

Australia ¶ No limitations or restrictions on 
the volume of milk that is 
produced 

¶ Dairy processors are not 
limited in terms of the volume 
of milk they receive 

¶ Milk prices negotiated 
between producers and 
processors 

¶ Milk prices correlate with 
prices on world markets 

¶ No significant import or export restrictions on dairy products 

¶ Imports may be subject to duties, import permits, quota controls, or tariffs 
depending on the type of product and the reciprocal trade agreements in 
place 

 

Argentina ¶ No limitations or restrictions on 
the volume of milk that is 
produced 

¶ Dairy processors are not 
limited in terms of the volume 
of milk they receive 

¶ Milk prices negotiated 
between producers and 
processors 

¶ Milk prices have a strong 
correlation with prices on 
world markets 

¶ No direct import restrictions on foreign manufactured dairy products, although 
a maximum level of importations of all kinds of goods is in place 

¶ Imports may be subject to duties, quota controls, or tariffs depending on the 
type of product and the reciprocal trade agreements in place, and depending 
on the quota of importation, a special condition payment could be imposed  

¶ Exports of dairy products are not restricted, although an export tax is imposed 

United Kingdom ¶ No limitations or restrictions on 
the volume of milk that is 
produced 

¶ Dairy processors are not 
limited in terms of the volume 
of milk they receive 

¶ Milk prices negotiated 
between producers and 
processors 

¶ Milk prices have a strong 
correlation with prices on 
world markets 

¶ No import restrictions on foreign manufactured dairy products 

¶ Imports may be subject to duties, quota controls, or tariffs depending on the 
type of product and the reciprocal trade agreements in place 

¶ No export restrictions on dairy products destined to international markets 
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3.2 Milk Supply 

In Canada, the dairy industry operates under a national milk supply management system. The objective of this system is to ensure 

that the overall supply of dairy products to the Canadian market is sufficient to meet consumer demand. This objective is met by 

regulating domestic milk production used for manufacturing dairy products in Canada.  

Canadian milk production is allocated to processors based on provincial allocation rules for fluid milk products (i.e., milk used to 

manufacture fluid milk products, such as table milk or cream intended for consumption in fluid forms) and industrial milk products 

(i.e., milk used to manufacture all other dairy products, known as industrial dairy products, such as cheese, butter, ice cream, and 

yogurt). Fluid milk is available to processors ñon demandò, such that, subject to available supply, processors are free to order as 

much milk as they need to meet their fluid milk product requirements. The volume of industrial milk available for processing 

industrial dairy products is generally restricted in its growth. The price paid by processors for milk in Canada is regulated and 

depends on the class of dairy products manufactured.  

In the USA, milk pricing is regulated by federal milk marketing orders and/or state-level milk programs.  

In most cases, milk marketed to processors within the USA is priced according to its use based on a class pricing structure. Under 

federal jurisdiction, minimum milk prices are set monthly by milk marketing orders based on dairy commodity markets and product 

price formulas. Price data used in the federal formulas takes into account the wholesale prices of cheddar cheese, butter, dry 

whey, and non-fat dry milk powder. This data is collected through surveys conducted by the USDA.  

USA dairy processing plants are not limited in terms of the quantity of milk they can receive and are free to negotiate their milk supply 

with whomever they choose. Independent processors usually negotiate with local cooperatives, or they may procure milk directly from 

individual farms. Processors are charged a price that reflects the current monthôs milk class price plus a negotiated handling charge.  

In Australia, Argentina, and the United Kingdom, milk prices are negotiated between processors and producers. There are no 

limitations or restrictions as to the volume of milk that is produced, nor is milk sold to processors within Australia, Argentina, and 

the United Kingdom priced or classified according to its use. Moreover, processors are not limited regarding the volume of milk 

that they can purchase and are free to negotiate milk supply agreements with whomever they choose. The price of milk in Australia, 

in Argentina, and in the United Kingdom has a strong correlation to the world price of traded dairy products.  

3.3 International Trade  

3.3.1 IMPORTS 

Under the World Trade Organization ("WTO") Agreement on Agriculture, as well as other international trade agreements, Canada 

and the USA establish yearly access commitments for the import of dairy products subject to low or zero tariff rates, while imports 

over yearly access commitments are subject to prohibitively high tariff rates. In Canada, Global Affairs Canada ("GAC") administers 

a system of TRQs for imports of supply-managed products subject to low or zero tariff rates.  

Australia, Argentina, and the United Kingdom are not subject to similar import restrictions on foreign manufactured dairy products, 

although dairy products may be subject to import duties, import quota controls, or tariffs in these countries depending on the type 

of product and on the reciprocal trade agreements that may be in place.  

3.3.2 COMPREHENSIVE ECONOMIC TRADE AGREEMENT  

In October 2016, the Canadian Government signed the final text of the Comprehensive Economic Trade Agreement ("CETA") with 

the European Union ("EU"), which subsequently entered into force on September 21, 2017. Under CETA, just under 32,000 tonnes 

of EU cheeses can be imported into Canada under the TRQ system in 2022.  

The United Kingdom officially left the EU Single Market and Customs Union on January 31, 2020, and on December 24, 2020, 

agreed to the UK-EU Trade and Cooperation Agreement ("UK-EU TCA") which came into effect on January 1, 2021. The UK-EU 

TCA, together with the Trade Continuity Agreements with other countries, ensures that the United Kingdom can continue to trade 



  

 2 0 2 2  A N N U A L  I N F O R M A T I O N  F O R M  1 0  

with its existing international partners largely tariff and quota-free. In December 2021, the United Kingdom signed a free-trade 

agreement with Australia. The UK also signed a trade agreement with New Zealand in February 2022. These two agreements will 

remove most tariffs on trade between the UK and Australia, and the UK and New Zealand. A ratification date has yet to be 

announced.  

3.3.3 CANADA-UNITED KINGDOM TRADE CONTINUITY AGREEMENT 

On December 9, 2020, Canada and the United Kingdom signed the Canada-United Kingdom Trade Continuity Agreement ("TCA"), 

which entered into force on April 1, 2021. As a result of this Agreement, cheese originating in the United Kingdom continues to be 

eligible to be imported into Canada under Canadaôs WTO cheese TRQs reserved for EU WTO Members until December 31, 2023. 

After this date, cheese originating in the United Kingdom would be eligible to be imported into Canada under its WTO cheese TRQs 

reserved for non-EU WTO Members. In March 2022, the UK and Canada launched negotiations on a new free trade agreement.  

3.3.4 COMPREHENSIVE AND PROGRESSIVE AGREEMENT FOR TRANS-PACIFIC PARTNERSHIP 

On March 8, 2018, Canada, Australia, and nine other countries, signed the Comprehensive and Progressive Agreement for Trans-

Pacific Partnership ("CPTPP"). To date, the CPTPP is in force in Canada, Australia, Japan, Mexico, New Zealand, Singapore, 

Vietnam, and Peru. The CPTPP grants access to the Canadian market for a wide range of dairy products originating from other 

signatory countries that have ratified the CPTPP via TRQs, a significant portion of which continue to be allocated to dairy 

processors. In Australia, cheese products imported from other signatory countries that have ratified the CPTPP are not subject to 

import quota control. 

The CPTPP provides for export opportunities for dairy products originating from Australia and Canada to other signatory countries 

that have ratified the CPTPP. 

On May 12, 2022, New Zealand formally requested consultations under Chapter 28 (dispute settlement) of the CPTPP regarding 

Canadaôs administration of its dairy TRQs. In its request, New Zealand claims that Canadaôs dairy TRQ allocation measures 

appear to be inconsistent with several provisions of the CPTPP. 

3.3.5 CANADA-UNITED STATES-MEXICO AGREEMENT 

The CUSMA was signed on November 30, 2018, by the governments of Canada, the USA, and Mexico. The CUSMA entered into 

force on July 1, 2020. The CUSMA replaced the North American Free Trade Agreement and provides additional access to the 

Canadian market under TRQs for a wide range of dairy products and requires the Canadian government to adhere to certain 

pricing and export provisions for dairy products.  

On May 25, 2021, the United States requested the establishment of a dispute panel under the CUSMA to determine whether 

Canadaôs current TRQ allocation policies are consistent with its obligations under the agreement. The panel issued a final report 

on December 20, 2021, and found that Canadaôs practice of reserving TRQ pools exclusively for the use of processors is 

inconsistent with Canadaôs commitment under CUSMA. On May 16, 2022, following a public consultation process, the Government 

of Canada published new CUSMA dairy TRQ allocation and administration policies to address the finding of the CUSMA dispute 

panel.  

3.3.6 COMPREHENSIVE REVIEW OF CANADAôS IMPORT LICENCES (TARIFF RATE QUOTAS) 
FOR DAIRY PRODUCTS 

On May 10, 2019, GAC launched a comprehensive review of the allocation and administration of Canadaôs TRQs for supply 

managed products, including dairy, poultry, and egg products, with the expectation that the long-term allocation and administration 

policies for these licences would be published in September 2020. However, in May 2020, this review was temporarily suspended 

by the Government of Canada due to the COVID-19 pandemic. The review resumed, but new long-term allocation and 

administration policies for dairy TRQs, with the exception of those administered under CUSMA, have not yet been announced.  



  

 2 0 2 2  A N N U A L  I N F O R M A T I O N  F O R M  1 1  

Item 4 ï Our Business 

4.1 Overview 

 
2022 Saputo Inc. and affiliates. All rights reserved.

Percentage of consolidated revenues generated by these products for the year ended March 31, 2022. 

Our Product Portfolio

1

We manufacture, market, and distribute a diversified range of high-quality products

Cheese 46%

(everyday and specialty)
mozzarella, cheddar, goat cheese, blue 

cheese, ricotta, provolone, parmesan, 

romano, feta, havarti, brie, camembert, 

brick, colby, farmer, munster, monterey

jack, fresh curd, processed cheeses, 

cream cheese

Dairy foods 28%
butter, spreads, cream, creamers, whipping 

cream, aerosols, ice cream mix, half-and-half, 

sour cream, cottage cheese, yogurt 

Milk 12%
fluid milk, value-added milk, dairy beverages, 

extended shelf-life products (ESL)

Non-dairy products 6%
dairy-free cheeses, dairy alternative 

beverages and creamers, oil, other products

By-products / Ingredients 8%
milk powder, whey powder, whey protein 

concentrates (WPC), demineralized whey, 

lactose, lactoferrin, infant formula, 

casein, galacto-oligosaccharides (GOS), 

dairy ingredient blends, other value-added 

dairy ingredients and nutritional products
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