
  

  

A copy of this preliminary short form base shelf prospectus has been filed with the securities regulatory authorities in each of the provinces of 
Canada but has not yet become final for the purposes of the sale of securities. Information contained in this preliminary short form base shelf 
prospectus may not be complete and may have to be amended. The securities may not be sold until a receipt for the short form base shelf 
prospectus is obtained from the securities regulatory authorities. 

This short form base shelf prospectus has been filed under legislation in each of the provinces of Canada that permits certain information about 
these securities to be determined after this prospectus has become final and that permits the omission from this prospectus of that information. 
The legislation requires the delivery to purchasers of a prospectus supplement containing the omitted information within a specified period of 
time after agreeing to purchase any of these securities. 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form base 
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only by persons permitted to sell such securities.  

Information has been incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions or 
similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the 
Secretary of Saputo Inc. at 6869 Métropolitain Boulevard East, Montréal, Québec, H1P 1X8, telephone: (514) 328-6662, and are also available 
electronically at www.sedar.com. 
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Saputo Inc. (the “Company” or “Saputo”) may offer, issue and sell, as applicable, from time to time, 
common shares (“Common Shares”), debt securities (“Debt Securities”), warrants (“Warrants”) to acquire any of 
the other securities that are described in this short form base shelf prospectus (the “Prospectus”), subscription 
receipts to acquire any of the other securities that are described in this Prospectus (“Subscription Receipts”), units 
(“Units”) comprised of one or more of any of the other securities that are described in this Prospectus, or any 
combination of such securities (all of the foregoing collectively, the “Securities” and individually, a “Security”), 
for up to an aggregate offering price of $3,000,000,000, in one or more transactions during the 25-month period that 
this Prospectus, including any amendments hereto, remains effective.  

The Company will provide the specific terms of any offering of Securities, including the specific terms of 
the Securities with respect to a particular offering and the terms of such offering, in one or more prospectus 
supplements (each a “Prospectus Supplement”) to this Prospectus. The Securities may be offered separately or 
together or in any combination, and as separate series. 

All information permitted under applicable securities laws to be omitted from this Prospectus will be 
contained in one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. 
For the purposes of applicable securities laws, each Prospectus Supplement will be incorporated by reference into 
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this Prospectus as of the date of the Prospectus Supplement and only for the purposes of the distribution of the 
Securities to which that Prospectus Supplement pertains. This Prospectus and any applicable Prospectus Supplement 
should be read carefully before investing in any Securities offered pursuant to this Prospectus. 

The Company’s Securities may be offered and sold pursuant to this Prospectus through underwriters, 
dealers, directly or through agents designated from time to time, at amounts and prices and other terms determined 
by the Company. This Prospectus may qualify an “at-the-market distribution” (as such term is defined in National 
Instrument 44-102 – Shelf Distributions (“NI 44-102”)). In connection with any underwritten offering of Securities, 
other than an “at-the-market” distributions, the underwriters may over-allot or effect transactions which stabilize or 
maintain the market price of the Securities offered at levels other than those that might otherwise prevail on the open 
market. Such transactions, if commenced, may be interrupted or discontinued at any time. See “Plan of 
Distribution”. A Prospectus Supplement will set out the names of any underwriters, dealers or agents involved in the 
sale of the Company’s Securities, the amounts, if any, to be purchased by the underwriters, the plan of distribution 
for such Securities, including the net proceeds the Company expects to receive from the sale of such Securities, if 
any, the amounts and prices at which such Securities are sold, the compensation of such underwriters, dealers or 
agents and other material terms of the plan of distribution. 

No underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate of 
such an underwriter or dealer and no person or company acting jointly or in concert with such underwriter or dealer 
will over-allot Securities in connection with such distribution or effect any other transactions that are intended to 
stabilize or maintain the market price of the Securities. 

The Common Shares are listed on the Toronto Stock Exchange (the “TSX”) under the symbol “SAP”. On 
December 1, 2020, the last trading day prior to the date of this Prospectus, the closing price of the Common Shares 
on the TSX was $36.02. Unless otherwise specified in the applicable Prospectus Supplement, Securities other 
than Common Shares will not be listed on any securities exchange. There is currently no market through 
which such Securities other than Common Shares may be sold and purchasers may not be able to resell any 
such Securities purchased under this Prospectus and the Prospectus Supplement relating to such Securities. 
This may affect the pricing of such Securities in the secondary market, the transparency and availability of 
trading prices, the liquidity of such Securities and the extent of issuer regulation. 

Purchasers of Securities should be aware that the acquisition of Securities may have tax consequences. This 
Prospectus does not discuss Canadian or other tax consequences and any such tax consequences may not be 
described fully in any applicable Prospectus Supplement with respect to a particular offering of Securities. 
Prospective investors should consult their own tax advisors prior to deciding to purchase any of the Securities. 

An investment in Securities is subject to a number of risks that should be carefully considered by 
prospective investors before purchasing Securities. The risks outlined in this Prospectus and in the documents 
incorporated by reference herein, including the applicable Prospectus Supplement, should be carefully reviewed and 
considered by prospective investors in connection with any investment in Securities. See “Risk Factors”. 

No underwriter has been involved in the preparation of this Prospectus nor has any underwriter 
performed any review of the contents of this Prospectus.  

The Company’s registered and executive offices are located at 6869 Métropolitain Boulevard East, 
Montréal, Québec, H1P 1X8. 
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ABOUT THIS PROSPECTUS 

Readers should rely only on the information contained or incorporated by reference in this Prospectus and 
any applicable Prospectus Supplement. The Company has not authorized anyone to provide readers with information 
different from that contained in this Prospectus (or incorporated by reference herein). The Company takes no 
responsibility for, and can provide no assurance as to the reliability of any other information that others may give 
readers of this Prospectus. The Company is not making an offer of Securities in any jurisdiction where the offer is 
not permitted. 

Readers should not assume that the information contained or incorporated by reference in this Prospectus is 
accurate as of any date other than the date of this Prospectus or the respective dates of the documents incorporated 
by reference herein, unless otherwise noted herein or as required by law. It should be assumed that the information 
appearing in this Prospectus, any Prospectus Supplement and the documents incorporated by reference herein and 
therein are accurate only as of their respective dates. The business, financial condition, results of operations and 
prospects of the Company may have changed since those dates. 

This Prospectus shall not be used by anyone for any purpose other than in connection with an offering of 
Securities in compliance with applicable securities laws. The Company does not undertake to update the information 
contained or incorporated by reference herein, including any Prospectus Supplement, except as required by 
applicable securities laws. Information contained on, or otherwise accessed through, the Company’s website shall 
not be deemed to be a part of this Prospectus and such information is not incorporated by reference herein. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with 
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by 
reference may be obtained on request without charge from the Secretary of Saputo Inc. at 6869 Métropolitain 
Boulevard East, Montréal, Québec, H1P 1X8, telephone: (514) 328-6662, and are also electronically available from 
the System for Electronic Document Analysis and Retrieval (“SEDAR”) at www.sedar.com. 

The following documents of the Company, filed with the various securities commissions or similar 
authorities in each of the provinces of Canada, are specifically incorporated by reference into and form an integral 
part of this Prospectus: 

• the Company’s annual information form dated June 4, 2020 for the year ended March 31, 2020; 

• the Company’s audited consolidated annual financial statements, as at and for the years ended 
March 31, 2020 and March 31, 2019, together with the notes thereto and the independent auditor’s 
report thereon, as filed on August 6, 2020; 

• the management’s discussion and analysis of the Company for the year ended March 31, 2020 
(the “Annual MD&A”); 

• the Company’s unaudited condensed interim consolidated financial statements, as at 
September 30, 2020 and March 31, 2020 and for the three-month and six-month periods ended 
September 30, 2020 and September 30, 2019, together with the notes thereto; 

• the management’s discussion and analysis of the Company for the three-month and six-month 
periods ended September 30, 2020; and 

• the management information circular of the Company dated June 4, 2020 for the annual meeting 
of shareholders held on August 6, 2020. 
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Any document of the type above required to be incorporated by reference into a short form prospectus 
under applicable Canadian securities laws, including any annual information forms, material change reports (except 
confidential material change reports), business acquisition reports, interim financial statements, annual financial 
statements (in each case, including exhibits containing updated earnings coverage information) and the independent 
auditor’s report thereon, management’s discussion and analysis and information circulars of the Company, filed by 
the Company with securities commissions or similar authorities in Canada after the date of this Prospectus and prior 
to the completion or withdrawal of any offering under this Prospectus, shall be deemed to be incorporated by 
reference into this Prospectus. 

The documents incorporated or deemed to be incorporated herein by reference contain meaningful and 
material information relating to the Company and readers should review all information contained in this 
Prospectus, the applicable Prospectus Supplement and the documents incorporated or deemed to be incorporated by 
reference herein and therein. 

Upon a new annual information form and annual consolidated financial statements being filed by the 
Company with the applicable Canadian securities commissions or similar regulatory authorities in Canada during 
the period that this Prospectus is effective, the previous annual information form, the previous annual consolidated 
financial statements and all condensed interim consolidated financial statements and in each case the accompanying 
management’s discussion and analysis of financial condition and results of operations, and material change reports, 
filed prior to the commencement of the financial year of the Company in which the new annual information form is 
filed shall be deemed to no longer be incorporated into this Prospectus for purpose of future offers and sales of 
Securities under this Prospectus. Upon new condensed interim consolidated financial statements and the 
accompanying management’s discussion and analysis of financial condition and results of operations being filed by 
the Company with the applicable Canadian securities commissions or similar regulatory authorities during the 
period that this Prospectus is effective, all condensed interim consolidated financial statements and the 
accompanying management’s discussion and analysis of financial condition and results of operations filed prior to 
such new condensed interim consolidated financial statements and management’s discussion and analysis of 
financial condition and results of operations shall be deemed to no longer be incorporated into this Prospectus for 
purposes of future offers and sales of Securities under this Prospectus. In addition, upon a new management 
information circular for an annual meeting of shareholders being filed by the Company with the applicable Canadian 
securities commissions or similar regulatory authorities during the period that this Prospectus is effective, the 
previous management information circular filed in respect of the prior annual meeting of shareholders shall no 
longer be deemed to be incorporated into this Prospectus for purposes of future offers and sales of Securities under 
this Prospectus. 

Any statement contained in this Prospectus or in a document incorporated or deemed to be 
incorporated by reference herein shall be deemed to be modified or superseded, for the purposes of this 
Prospectus, to the extent that a statement contained herein or in any other subsequently filed document 
which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. The 
modifying or superseding statement need not state that it has modified or superseded a prior statement or 
include any other information set forth in the document that it modifies or supersedes. The making of a 
modifying or superseding statement shall not be deemed an admission for any purposes that the modified or 
superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or 
an omission to state a material fact that is required to be stated or that is necessary to prevent a statement 
that is made from being false or misleading in light of the circumstances in which it was made. Any statement 
so modified or superseded shall not constitute a part of this Prospectus, except as so modified or superseded. 

A Prospectus Supplement containing the specific terms of an offering of Securities and other information in 
relation to the Securities will be delivered to prospective purchasers of such Securities together with this Prospectus 
and shall be deemed to be incorporated by reference into this Prospectus as of the date of such Prospectus 
Supplement but only for the purposes of the offering of the Securities covered by that Prospectus Supplement. 

FORWARD-LOOKING STATEMENTS 

This Prospectus 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 the 
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Company’s objectives, outlook, business projects, strategies, beliefs, plans, expectations, targets, commitments and 
goals, including the Company’s ability to achieve these targets, commitments and goals, and statements other than 
historical facts. The words “may”, “could”, “should”, “will”, “would”, “believe”, “plan”, “expect”, “intend”, 
“anticipate”, “estimate”, “foresee”, “objective”, “continue”, “propose”, “aim”, “commit”, “assume”, “forecast”, 
“predict”, “seek”, “project”, “potential” or “target”, 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 Prospectus 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, the Company cannot guarantee that any forward-looking statements will materialize, and the Company 
warns 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 the Company’s materials filed with the Canadian securities regulatory authorities from time to time, 
including, without limitation, the factors described or referenced under the heading “Risk Factors” of this Prospectus 
and the “Risks and Uncertainties” section of the Annual MD&A, available on SEDAR under the Company’s profile 
at www.sedar.com. Such risks and uncertainties include the following: product liability; the COVID-19 pandemic; 
the availability of raw materials (including as a result of climate change or extreme weather) and related price 
variations, along with the ability for the Company to transfer those increases, if any, to its customers in competitive 
market conditions; the price fluctuation of its products in the countries in which it operates, as well as in 
international markets, which are based on supply and demand levels for dairy products; the increased competitive 
environment in the dairy industry; consolidation of clientele; supplier concentration; unanticipated business 
disruption; the economic environment; changes in environmental laws and regulations; cyber threats and other 
Information Technology-related risks relating to business disruptions, confidentiality, and data integrity; the 
Company’s ability to identify, attract and retain qualified individuals; the failure to adequately integrate acquired 
businesses in a timely and efficient manner; changes in consumer trends. The Company’s ability to achieve its 
environmental targets, commitments and goals is further subject to, among others, the Company’s ability to access 
and implement all technology necessary to achieve its targets, commitments and goals, as well as the development 
and performance of technology and technological innovations and the future use and development of technology and 
associated expected future results, and environmental regulation. 

Forward-looking statements are based on the Company's management's current estimates, expectations and 
assumptions regarding, among other things, the projected revenues and expenses, the economic, industry, 
competitive and regulatory environments in which the Company operates or which could affect its activities, its 
ability to attract and retain customers and consumers, its environmental performance, its sustainability efforts, the 
effectiveness of its environmental and sustainability initiatives, the availability and cost of milk and other raw 
materials and energy supplies, its operating costs, the pricing of its finished products on the various markets in 
which it carries on business, and the effects of the COVID-19 pandemic. The Company’s management believes that 
these estimates, expectations and assumptions are reasonable (i) for such forward-looking statements contained in 
this Prospectus, as of the date hereof, and (ii) for such forward-looking statements contained in the documents 
incorporated by reference herein, as of the date of such documents, unless otherwise specified in such documents, 
and accordingly, are inherently subject to significant business, economic, competitive and other uncertainties and 
contingencies regarding future events, including the duration and severity of the COVID-19 pandemic, and are 
accordingly subject to changes after such date. Forward-looking statements are intended to provide shareholders 
with information regarding the Company, including its 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 in this Prospectus 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, the 
Company 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 its behalf, whether as a result of new information, future events or otherwise. 
All forward-looking statements contained in this Prospectus and the documents incorporated by reference herein are 
expressly qualified by this cautionary statement. 
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THE COMPANY 

Saputo was constituted by a Certificate of Amalgamation issued pursuant to the provisions of the Canada 
Business Corporations Act on July 1, 1992, which was amended on August 25, 1997, in order to, among other 
things, change the provisions attached to its authorized share capital. The Certificate was further amended on 
August 3, 2000 to, among other things, enable the directors to appoint additional directors between shareholders’ 
meetings and on August 1, 2017 to delete the preferred shares from the share capital of the Company.  

The head and registered office and principal place of business of the Company is located at 
6869 Métropolitain Boulevard East, Montréal, Québec, H1P 1X8. 

BUSINESS OF THE COMPANY 

Saputo is 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 United States of America (“USA”), Saputo ranks among the top three cheese producers and is one of the 
largest producers of extended shelf-life and cultured dairy products. In the United Kingdom, Saputo is the largest 
manufacturer of branded cheese and a top manufacturer of dairy spreads. The Company operated its business 
through four sectors, the Canada Sector, the USA Sector, the International Sector, and the Europe Sector, which 
represented, respectively, 26.8%, 47.5%, 20.6%, and 5.1% of the Company’s total revenues for fiscal 2020. 

Canada Sector 

The Canada Sector consists of the Dairy Division (Canada). In fiscal 2020, the Canada Sector represented 
26.8% of the Company’s total revenues. 

Through its Dairy Division (Canada), Saputo produces, markets and distributes in Canada a variety of 
cheeses, including mozzarella and cheddar, specialty cheeses, such as ricotta, provolone, parmesan, goat cheese, feta 
and havarti, fine cheeses, such as brie and camembert, and other cheeses, including brick, colby, farmer, munster, 
monterey jack, fresh curd and processed cheeses. Saputo’s cheese products are sold under various brand names, such 
as Saputo, Armstrong, Alexis de Portneuf, Bari, Cheese Heads, Chevrai, Cogruet, DuVillage 1860, Kingsey, 
Shepherd Gourmet Dairy, Stella and Woolwich Goat Dairy, as well as under customer brand names. Through the 
Company’s cheese distribution network, Saputo distributes fine imported cheeses to specialty stores, as well as 
certain dairy and non-dairy products manufactured by third parties. Furthermore, Saputo produces, markets and 
distributes in Canada and on the international market a number of dairy ingredients, including milk powder, whey 
powder, lactose and whey protein concentrates. 

Saputo also produces, markets and distributes in Canada fluid milk, cream, yogurt, sour cream, cottage 
cheese, as well as ice cream mixes. Fluid milk is sold under the Dairyland brand in Western Canada, the Neilson 
brand in Ontario, the Nutrilait brand in Québec and the Baxter and Scotsburn* brands in Atlantic Canada. Value-
added milk is marketed under the Trutaste brand, as well as under the brand names Milk2Go/Lait’s Go and Joyya. In 
addition, within its fluid milk operations, Saputo also produces, markets and distributes certain other dairy and non-
dairy products. Other dairy products include butter under the Dairyland, Neilson, Saputo, Baxter and Scotsburn* 
brand names, flavoured cream under the Baileys* brand and dips under the Heluva Good* brand. 

USA Sector 

The USA Sector consists of the Dairy Division (USA). During the second quarter of fiscal 2021, the 
Company announced the merger into a single division of its two former USA divisions, the Cheese Division (USA) 
and the Dairy Foods Division (USA), now known as the Dairy Division (USA). In fiscal 2020, revenues from the 
USA Sector represented 47.5% of the Company’s total revenues. 

Through its Dairy Division (USA), Saputo produces, markets and distributes in the USA a variety of 
cheeses, including a broad line of mozzarella, American-style and specialty cheeses, such as ricotta, provolone, blue, 
parmesan, goat cheese and romano, which are sold under a variety of the Company’s brand names, including Black 
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Creek, Chevrai, Dragone, Frigo Cheese Heads, Gardenia, Great Midwest, King’s Choice, Lorraine, Lugano, 
Montchevre, Organic Creamery, Salemville, Saputo, Stella, Treasure Cave and Woolwich Goat Dairy as well as 
under customer brand names. The Company also converts, markets and sells a broad range of specialty cheeses and, 
moreover, holds an important portfolio of import licences for specialty cheeses manufactured abroad. As well, 
Saputo produces, markets and distributes in the USA and on the international market dairy ingredients, including 
whey powder, whey protein concentrates, lactose and dairy ingredient blends. 

The Company also produces, markets and distributes in the USA 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 and value-added milks, as well as cultured products, such as sour cream and cottage cheese. 
These products are manufactured under customer brand names, as well as under the Company’s own brands, such as 
DairyStar and Friendship Dairies. 

International Sector 

The International Sector includes the Dairy Division (Australia) and the Dairy Division (Argentina). In 
fiscal 2020, revenues from the International Sector represented 20.6% of the Company’s total revenues. 

Through its Dairy Division (Australia), Saputo produces, markets and distributes in Australia and on the 
international market a full range of dairy foods, including a variety of cheeses, butter and butter blends, milk, cream 
and dairy beverages. These products are sold under various brand names, such as Cracker Barrel∗, Devondale, Fred 
Walker, Great Ocean Road, King Island Dairy, Liddells, Mersey Valley, Mil Lel, Murray Goulburn Ingredients, 
Warrnambool, South Cape, Sungold and Tasmanian Heritage. The Company also produces, markets and distributes 
dairy ingredients and nutritional products, including milk powder, whey protein concentrates, lactoferrin and infant 
formula. 

Through its Dairy Division (Argentina), Saputo produces, markets and distributes in Argentina and on the 
international market a variety of cheeses, as well as butter and cream. These products are sold under recognized 
brand names, such as La Paulina, Molfino, Saputo, Stella and Ricrem. The Company also produces, markets and 
distributes dairy ingredients, including milk powder, casein and whey protein. 

Europe Sector 

The Europe Sector is comprised of the Dairy Division (UK). The Dairy Division (UK) consists of the 
activities of Dairy Crest Group plc acquired by the Company on April 15, 2019 (the “Dairy Crest Acquisition”). In 
fiscal 2020, the Europe Sector represented 5.1% of the Company’s total revenues.  

The Dairy Crest Acquisition enabled the Company to enter the United Kingdom market by acquiring and 
investing in a well-established and successful industry player, with a solid asset base and an experienced 
management team. 

In the United Kingdom, the Dairy Division (UK) manufactures, markets and distributes cheese, butter, 
spreads and oils under leading British brands, such as Cathedral City, Clover, Country Life, Davidstow and Frylight. 
The Dairy Division (UK) also manufactures dairy-free spreads and distributes dairy-free cheese, both marketed 
under the Vitalite brand. In addition, the Dairy Division (UK) manufactures demineralized whey powder, galacto-
oligosaccharides (GOS) for the infant formula markets, and other value-added dairy ingredients. 

Additional information about the Company’s business is included in the documents incorporated by 
reference into this Prospectus, which may be found on SEDAR under the Company’s profile at www.sedar.com. 

 
∗ Trademark used under licence. 
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DESCRIPTION OF THE SHARE CAPITAL OF THE COMPANY 

The articles of the Company provide that its authorized share capital shall be composed of an unlimited 
number of Common Shares, without nominal or par value. As of the close of business on December 1, 2020, 
410,262,176 Common Shares were issued and outstanding. 

The following is a summary of the material provisions which are attached to the Common Shares and is 
qualified by reference to the full text of the rights, privileges, restrictions and conditions of such shares, which may 
be found on SEDAR under the Company’s profile at www.sedar.com. 

Voting 

Each Common Share entitles its holder to receive notice of and to attend all general and special meetings of 
shareholders of Saputo, and each such Common Share entitles its holder to one vote. 

Dividends 

The holders of Common Shares are, at the discretion of the board of directors, entitled to receive, out of 
any amounts properly applicable to the payment of dividends, any dividends declared and payable by Saputo on the 
Common Shares. 

Dissolution 

The holders of Common Shares shall be entitled to share equally in any distribution of the assets of Saputo 
upon the liquidation, dissolution or winding-up of Saputo or other distribution of its assets among its shareholders. 

DESCRIPTION OF DEBT SECURITIES 

The Company may issue Debt Securities, separately or together, with Common Shares, Warrants, 
Subscription Receipts or Units or any combination thereof, as the case may be. The Debt Securities will be issued 
under one or more indentures or supplements thereto (as applicable, the “Indenture”) between the Company and a 
Trustee. The description of certain provisions of the Indenture or of any instalment receipt and pledge agreement 
(see below) in this section do not purport to be complete and are subject to, and are qualified in their entirety by 
reference to, the provisions of the Indenture or of any instalment receipt and pledge agreement, as applicable. 
Prospective purchasers should refer to the Prospectus Supplement and the Indenture or instalment receipt and pledge 
agreement, as applicable, relating to the specific Debt Securities being offered for the complete terms of the Debt 
Securities. The particular terms relating to Debt Securities offered by a Prospectus Supplement will be described in 
the related Prospectus Supplement, which description may include, but may not be limited to, any of the following, 
if applicable: 

• the specific designation of the Debt Securities; 

• the price or prices at which the Debt Securities will be issued; 

• any limit on the aggregate principal amount of the Debt Securities; 

• the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all 
of the principal amount) of the Debt Securities to be payable upon declaration of acceleration of 
maturity; 

• the rate or rates (whether fixed or variable) at which the Debt Securities will bear interest, if any, 
the date or dates from which any such interest will accrue and on which any such interest will be 
payable and the record dates for any interest payable on the Debt Securities that are in registered 
form; 

https://www.sedar.com/
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• the terms and conditions under which the Company may be obligated to redeem, repay or purchase 
the Debt Securities pursuant to any sinking fund or analogous provisions or otherwise; 

• the terms and conditions upon which the Company may redeem the Debt Securities, in whole or in 
part, at the Company’s option; 

• the covenants and events of default applicable to the Debt Securities; 

• the terms and conditions for any conversion or exchange of the Debt Securities for any other 
securities; 

• whether the Debt Securities will be issuable in registered form or bearer form or both, and, if 
issuable in bearer form, the restrictions as to the offer, sale and delivery of the Debt Securities 
which are in bearer form and as to exchanges between registered form and bearer form; 

• whether the Debt Securities will be issuable in the form of registered global securities (“Global 
Securities”), and, if so, the identity of the depositary for such registered Global Securities; 

• the authorized denominations in which registered Debt Securities and bearer Debt Securities will 
be issuable; 

• each office or agency where payments on the Debt Securities will be made and each office or 
agency where the Debt Securities may be presented for registration of transfer or exchange; 

• the currency in which the Debt Securities will be denominated or the currency in which the 
Company will make payments on the Debt Securities; 

• any index, formula or other method used to determine the amount of payments of principal of (and 
premium, if any) or interest, if any, on the Debt Securities; 

• whether or not the Debt Securities will be guaranteed by some or all of the subsidiaries of the 
Company, and the terms of any such guarantees; 

• whether the Debt Securities (or instalment receipts representing the Debt Securities, if applicable) 
will be listed on any securities exchange; and 

• any other terms of the Debt Securities which apply solely to the Debt Securities. 

Each series of Debt Securities may be issued at various times with different maturity dates, may bear 
interest at different rates and may otherwise vary. 

The Debt Securities offered pursuant to this Prospectus and any Prospectus Supplement may be represented 
by instalment receipts which will provide for payment for the Debt Securities on an instalment basis, the particular 
terms and provisions of which will be described in the applicable Prospectus Supplement and set out in an 
instalment receipt and pledge agreement or similar agreement. Any such instalment receipt will evidence, among 
other things: (a) the fact that a first instalment payment has been made in respect of the Debt Securities represented 
thereby, and (b) the beneficial ownership of the Debt Securities represented by the instalment receipt, subject to a 
pledge of such Debt Securities securing the obligation to pay the balance outstanding under such Debt Securities on 
or prior to a certain date. 

The terms on which a series of Debt Securities may be convertible into or exchangeable for Common 
Shares or other securities of the Company will be described in the applicable Prospectus Supplement. These terms 
may include provisions as to whether conversion or exchange is mandatory, at the option of the holder or at the 
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option of the Company, and may include provisions pursuant to which the number of Common Shares or other 
securities to be received by the holders of such series of Debt Securities would be subject to adjustment. 

To the extent any Debt Securities are convertible into Common Shares or other securities of the Company, 
prior to such conversion the holders of such Debt Securities will not have any of the rights of holders of the 
securities into which the Debt Securities are convertible, including the right to receive payments of dividends or the 
right to vote such underlying securities. 

DESCRIPTION OF WARRANTS 

The Company may issue Warrants, separately or together, with Common Shares, Debt Securities, 
Subscription Receipts or Units or any combination thereof, as the case may be. The Warrants would be issued under 
a separate Warrant agreement or indenture. The specific terms and provisions that will apply to any Warrants that 
may be offered by the Company pursuant to this Prospectus will be set forth in the applicable Prospectus 
Supplement. This description will include, where applicable: 

• the number of Warrants offered; 

• the price or prices, if any, at which the Warrants will be issued; 

• the currency at which the Warrants will be offered and in which the exercise price under the 
Warrants may be payable; 

• upon exercise of the Warrant, the events or conditions under which the amount of Securities may 
be subject to adjustment; 

• the date on which the right to exercise such Warrants shall commence and the date on which such 
right shall expire; 

• if applicable, the identity of the Warrant agent; 

• whether the Warrants will be listed on any securities exchange; 

• whether the Warrants will be issued with any other Securities and, if so, the amount and terms of 
these Securities; 

• any minimum or maximum subscription amount; 

• whether the Warrants are to be issued in registered form, “book-entry only” form, non-certificated 
inventory system form, bearer form or in the form of temporary or permanent global securities and 
the basis of exchange, transfer and ownership thereof; 

• any material risk factors relating to such Warrants and the Securities to be issued upon exercise of 
the Warrants; 

• any other rights, privileges, restrictions and conditions attaching to the Warrants and the Securities 
to be issued upon exercise of the Warrants; and 

• any other material terms or conditions of the Warrants and the Securities to be issued upon 
exercise of the Warrants. 

The terms and provisions of any Warrants offered under a Prospectus Supplement may differ from the 
terms described above, and may not be subject to or contain any or all of the terms described above. 
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Prior to the exercise of any Warrants, holders of such Warrants will not have any of the rights of holders of 
the securities purchasable upon such exercise, including the right to receive payments of dividends or the right to 
vote such underlying securities. 

DESCRIPTION OF SUBSCRIPTION RECEIPTS 

The Company may issue Subscription Receipts, separately or together, with Common Shares, Debt 
Securities, Warrants, or Units or any combination thereof, as the case may be. The Subscription Receipts would be 
issued under an agreement or indenture. The specific terms and provisions that will apply to any Subscription 
Receipts that may be offered by the Company pursuant to this Prospectus will be set forth in the applicable 
Prospectus Supplement. This description will include, where applicable: 

• the number of Subscription Receipts offered; 

• the price or prices, if any, at which the Subscription Receipts will be issued; 

• the manner of determining the offering price(s); 

• the currency at which the Subscription Receipts will be offered and whether the price is payable in 
installments; 

• the Securities into which the Subscription Receipts may be exchanged; 

• conditions to the exchange of Subscription Receipts into other Securities and the consequences of 
such conditions not being satisfied; 

• the number of Securities that may be issued upon the exchange of each Subscription Receipt and 
the price per Security or the aggregate principal amount, denominations and terms of the series of 
Debt Securities that may be issued upon exchange of the Subscription Receipts, and the events or 
conditions under which the amount of Securities may be subject to adjustment; 

• the dates or periods during which the Subscription Receipts may be exchanged; 

• the circumstances, if any, which will cause the Subscription Receipts to be deemed to be 
automatically exchanged; 

• provisions applicable to any escrow of the gross or net proceeds from the sale of the Subscription 
Receipts plus any interest or income earned thereon, and for the release of such proceeds from 
such escrow; 

• if applicable, the identity of the Subscription Receipt agent; 

• whether the Subscription Receipts will be listed on any securities exchange; 

• whether the Subscription Receipts will be issued with any other Securities and, if so, the amount 
and terms of these Securities; 

• any minimum or maximum subscription amount; 

• whether the Subscription Receipts are to be issued in registered form, “book-entry only” form, 
non-certificated inventory system form, bearer form or in the form of temporary or permanent 
global securities and the basis of exchange, transfer and ownership thereof; 
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• any material risk factors relating to such Subscription Receipts and the Securities to be issued 
upon exchange of the Subscription Receipts; 

• any other rights, privileges, restrictions and conditions attaching to the Subscription Receipts and 
the Securities to be issued upon exchange of the Subscription Receipts; and 

• any other material terms or conditions of the Subscription Receipts and the Securities to be issued 
upon exchange of the Subscription Receipts. 

The terms and provisions of any Subscription Receipts offered under a Prospectus Supplement may differ 
from the terms described above, and may not be subject to or contain any or all of the terms described above. 

Prior to the exchange of any Subscription Receipts, holders of such Subscription Receipts will not have any 
of the rights of holders of the securities for which the Subscription Receipts may be exchanged, including the right 
to receive payments of dividends (other than dividend equivalent payments, if any, or as otherwise set forth in any 
applicable Prospectus Supplement) or the right to vote such underlying securities. 

DESCRIPTION OF UNITS 

The Company may issue Units, separately or together, with Common Shares, Debt Securities, Warrants, or 
Subscription Receipts or any combination thereof, as the case may be. Each Unit would be issued so that the holder 
of the Unit is also the holder of each Security comprising the Unit. Thus, the holder of a Unit will have the rights 
and obligations of a holder of each applicable Security. The specific terms and provisions that will apply to any 
Units that may be offered by the Company pursuant to this Prospectus will be set forth in the applicable Prospectus 
Supplement. This description will include, where applicable: 

• the number of Units offered; 

• the price or prices, if any, at which the Units will be issued; 

• the manner of determining the offering price(s); 

• the currency at which the Units will be offered; 

• the Securities comprising the Units; 

• whether the Units will be issued with any other Securities and, if so, the amount and terms of these 
Securities; 

• any minimum or maximum subscription amount; 

• whether the Units and the Securities comprising the Units are to be issued in registered form, 
“book-entry only” form, non-certificated inventory system form, bearer form or in the form of 
temporary or permanent global securities and the basis of exchange, transfer and ownership 
thereof; 

• any material risk factors relating to such Units or the Securities comprising the Units; 

• any other rights, privileges, restrictions and conditions attaching to the Units or the Securities 
comprising the Units; and 

• any other material terms or conditions of the Units or the Securities comprising the Units, 
including whether and under what circumstances the Securities comprising the Units may be held 
or transferred separately. 
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The terms and provisions of any Units offered under a Prospectus Supplement may differ from the terms 
described above, and may not be subject to or contain any or all of the terms described above. 

CONSOLIDATED CAPITALIZATION 

The applicable Prospectus Supplement will describe any material change, and the effect of such material 
change, on the share and loan capitalization of the Company since the date of the Company’s most recently filed 
financial statements, that will result from the issuance of Securities pursuant to such Prospectus Supplement. 

Other than the issuance of $350 million aggregate principal amount of 1.415% unsecured medium term 
notes, series 8, due 2026 on November 19, 2020 and the repayment of a portion of the third tranche of the non-
revolving term facility under the credit agreement dated February 21, 2019, as amended from time to time, entered 
into in connection with the Dairy Crest Acquisition with the proceeds therefrom, there have been no material 
changes to the Company’s share and loan capitalization since September 30, 2020, the date of the most recently filed 
unaudited condensed interim consolidated financial statements of the Company. 

EARNINGS COVERAGE RATIOS 

The applicable Prospectus Supplement will provide, as required, the earnings coverage ratios with respect 
to the issuance of Securities pursuant to such Prospectus Supplement. 

USE OF PROCEEDS 

The net proceeds to the Company from any offering of Securities and the proposed use of those proceeds 
will be set forth in the applicable Prospectus Supplement relating to that offering of Securities. 

PLAN OF DISTRIBUTION 

The Company may offer and sell Securities directly to one or more purchasers, through agents, or through 
underwriters or dealers designated by the Company from time to time. The Company may distribute the Securities 
from time to time in one or more transactions at fixed prices (which may be changed from time to time), at market 
prices prevailing at the times of sale, at varying prices determined at the time of sale, at prices related to prevailing 
market prices or at negotiated prices, including sales in transactions that are deemed to be “at-the-market 
distributions” as defined in NI 44-102, including sales made directly on the TSX or other existing trading markets 
for the Securities. A description of such pricing will be disclosed in the applicable Prospectus Supplement. The 
Company may offer Securities in the same offering, or it may offer Securities in separate offerings. 

A Prospectus Supplement will describe the terms of each specific offering of Securities, including: (i) the 
terms of the Securities to which the Prospectus Supplement relates, including the type of Security being offered; 
(ii) the name or names of any agents, underwriters or dealers involved in such offering of Securities; (iii) the 
purchase price of the Securities offered thereby and the proceeds to, and the portion of expenses borne by, the 
Company from the sale of such Securities; (iv) any agents’ commission, underwriting discounts and other items 
constituting compensation payable to agents, underwriters or dealers; and (v) any discounts or concessions allowed 
or re-allowed or paid to agents, underwriters or dealers. 

If underwriters are used in an offering, the Securities offered thereby will be acquired by the underwriters 
for their own account and may be resold from time to time in one or more transactions, including negotiated 
transactions, at a fixed public offering price or at varying prices determined at the time of sale. Securities may be 
either offered to the public through underwriting syndicates represented by managing underwriters or by 
underwriters without a syndicate. Only underwriters named in the Prospectus Supplement are deemed to be 
underwriters in connection with the Securities offered thereby. The obligations of the underwriters to purchase 
Securities will be subject to the conditions precedent agreed upon by the parties and the underwriters will be 
obligated to purchase all Securities under that offering if any are purchased. Any public offering price and any 
discounts or concessions allowed or re-allowed or paid to agents, underwriters or dealers may be changed from time 
to time. 
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The Securities may also be sold: (i) directly by the Company at such prices and upon such terms as agreed 
to; or (ii) through agents designated by the Company from time to time. Any agent involved in the offering and sale 
of the Securities in respect of which this Prospectus is delivered will be named, and any commissions payable by the 
Company to such agent will be set forth, in the Prospectus Supplement. Unless otherwise indicated in the Prospectus 
Supplement, any agent is acting on a “best efforts” basis for the period of its appointment. 

The Company may agree to pay the underwriters a commission for various services relating to the issue and 
sale of any Securities offered under any Prospectus Supplement. Agents, underwriters or dealers who participate in 
the distribution of the Securities may be entitled under agreements to be entered into with the Company to 
indemnification by the Company against certain liabilities, including liabilities under securities legislation, or to 
contribution with respect to payments which such underwriters, dealers or agents may be required to make in respect 
thereof. 

The Company may authorize agents or underwriters to solicit offers by eligible institutions to purchase 
Securities from the Company at the public offering price set forth in the applicable Prospectus Supplement under 
delayed delivery contracts providing for payment and delivery on a specified date in the future. The conditions to 
these contracts and the commissions payable for solicitation of these contracts will be set forth in the applicable 
Prospectus Supplement. 

Each class or series of Debt Securities, Subscription Receipts, Warrants and Units will be a new issue of 
Securities with no established trading market. Unless otherwise specified in the applicable Prospectus 
Supplement, the Debt Securities, Warrants, Subscription Receipts or Units will not be listed on any securities 
or stock exchange. Unless otherwise specified in the applicable Prospectus Supplement, there is no market 
through which the Debt Securities, Warrants, Subscription Receipts or Units may be sold and purchasers 
may not be able to resell Debt Securities, Warrants, Subscription Receipts or Units purchased under this 
Prospectus or any Prospectus Supplement. This may affect the pricing of the Debt Securities, Warrants, 
Subscription Receipts or Units in the secondary market, the transparency and availability of trading prices, 
the liquidity of the securities, and the extent of issuer regulation. Subject to applicable laws, certain dealers may 
make a market in the Debt Securities, Warrants, Subscription Receipts or Units, as applicable, but will not be 
obligated to do so and may discontinue any market making at any time without notice. No assurance can be given 
that any dealer will make a market in the Debt Securities, Warrants, Subscription Receipts or Units or as to the 
liquidity of the trading market, if any, for the Debt Securities, Warrants, Subscription Receipts or Units. 

In connection with any offering of Securities, other than an “at-the-market distribution”, unless otherwise 
specified in a Prospectus Supplement, underwriters or agents may over-allot or effect transactions which stabilize, 
maintain or otherwise affect the market price of Securities offered at levels other than those which might otherwise 
prevail on the open market. Such transactions may be commenced, interrupted or discontinued at any time. No 
underwriter or dealer involved in an “at-the-market” distribution, as defined under applicable Canadian securities 
laws, no affiliate of such an underwriter or dealer and no person or company acting jointly or in concert with such an 
underwriter or dealer may enter into any transaction that is intended to stabilize or maintain the market price of the 
Securities or Securities of the same class as the Securities distributed under the applicable Prospectus Supplement, 
including selling an aggregate number or principal amount of Securities that would result in the underwriter or 
dealer creating an over-allocation position in the Securities. 

RISK FACTORS 

Before making an investment decision, prospective purchasers of Securities should carefully consider the 
information described in this Prospectus and the documents incorporated by reference herein, including any 
applicable Prospectus Supplement. Additional risk factors relating to a specific offering of Securities may be 
described in the applicable Prospectus Supplement. Some of the risk factors described herein and in the documents 
incorporated by reference herein, including the applicable Prospectus Supplement, are interrelated and, 
consequently, investors should treat such risk factors as a whole. If any event arising from these risks occurs, the 
Company’s business, prospects, financial condition, results of operations and cash flows, and the prospective 
investor’s investment in the Securities could be materially adversely affected. Additional risks and uncertainties of 
which the Company currently is unaware or that are unknown or that it currently deems to be immaterial could have 
a material adverse effect on its business, financial condition and results of operation. The Company cannot assure 
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that it will successfully address any or all of these risks. For additional information in respect of the risks affecting 
the Company’s business, see the section “Risks and Uncertainties” of the Annual MD&A. 

TAX CONSIDERATIONS 

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences to 
an investor acquiring any Securities offered thereunder. Prospective investors should consult their own tax advisors 
prior to deciding to purchase any of the Securities. 

LEGAL MATTERS 

Unless otherwise specified in the Prospectus Supplement relating to the Securities, certain legal matters 
will be passed upon on the Company’s behalf by Stikeman Elliott LLP. 

INDEPENDENT AUDITOR, TRANSFER AGENT AND REGISTRAR 

The consolidated financial statements of the Company as at and for the years ended March 31, 2020 and 
March 31, 2019, incorporated by reference in this short form base shelf prospectus, have been audited by 
Deloitte LLP, 1190 Avenue des Canadiens-de-Montréal, Suite 500, Montréal, Québec, H3B 0M7. Deloitte LLP is 
independent of Saputo within the meaning of the Code of Ethics of the Ordre des comptables professionnels agréés 
du Québec. 

The transfer agent and registrar for the Common Shares is Computershare Trust Company of Canada at its 
principal offices in Montréal and Toronto. 

PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw 
from an agreement to purchase securities. This right may only be exercised within two business days after receipt or 
deemed receipt of a prospectus or a prospectus supplement relating to the Securities purchased by a purchaser and 
any amendments thereto. In several of the provinces of Canada, securities legislation further provides a purchaser 
with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus or a 
prospectus supplement relating to the Securities purchased by a purchaser and any amendments thereto contain a 
misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revisions of the 
price or damages are exercised by the purchaser within the time limits prescribed by the securities legislation of the 
purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of the 
purchaser’s province for the particulars of these rights or consult with a legal advisor. 

In addition, original purchasers of convertible, exchangeable or exercisable Securities (unless the Securities 
are reasonably regarded by the Company as incidental to the applicable offering as a whole) will have a contractual 
right of rescission against the Company in respect of the conversion, exchange or exercise of the convertible, 
exchangeable or exercisable Security. The contractual right of rescission will be further described in any applicable 
Prospectus Supplement, but will, in general, entitle such original purchasers to receive the amount paid for the 
applicable convertible, exchangeable or exercisable Security (and any additional amount paid upon conversion, 
exchange or exercise) upon surrender of the underlying securities acquired thereby, in the event that this Prospectus 
(as supplemented or amended) contains a misrepresentation, provided that: (i) the conversion, exchange or exercise 
takes place within 180 days of the date of the purchase of the convertible, exchangeable or exercisable Security 
under this Prospectus; and (ii) the right of rescission is exercised within 180 days of the date of the purchase of the 
convertible, exchangeable or exercisable security under this Prospectus. 

In an offering of convertible, exchangeable or exercisable Subscription Receipts, Warrants or convertible, 
exchangeable or exercisable Debt Securities (or Units comprised partly thereof), investors are cautioned that the 
statutory right of action for damages for a misrepresentation contained in the prospectus is limited, in certain 
provincial securities legislation, to the price at which convertible, exchangeable or exercisable Securities are offered 
to the public under the prospectus. This means that, under the securities legislation of certain provinces, if the 
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purchaser pays additional amounts upon the conversion, exchange or exercise of the Security, those amounts may 
not be recoverable under the statutory right of action for damages that applies in those provinces. The purchaser 
should refer to any applicable provisions of the securities legislation of the purchaser’s province for the particulars 
of this right of action for damages or consult with a legal advisor. 
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CERTIFICATE OF SAPUTO INC. 

Dated: December 2, 2020 

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, 
as of the date of the last supplement to this prospectus relating to the securities offered by this prospectus and the 
supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities offered by this 
prospectus and the supplement(s) as required by the securities legislation of each of the provinces of Canada. 

(Signed) LINO SAPUTO, JR. 
Chair of the Board of Directors and 

Chief Executive Officer 

(Signed) MAXIME THERRIEN 
Chief Financial Officer and Secretary 

  

On behalf of the Board of Directors 

  

(Signed) ANTHONY M. FATA 
Director 

(Signed) TONY METI 
Director 
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