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Our business, financial condition and results of operations are subject to various risks and uncertainties, including those
described below and elsewhere in this report. We believe the most significant of these risks and uncertainties are described
below, any of which could adversely affect our business, financial condition and results of operations, as well as our cash flows,
liquidity, stock price and / or reputation, and could cause actual results to differ materially from the results contemplated by the
forward- looking statements contained in this report. There may be additional risks and uncertainties not presently known to us
or that we currently consider immaterial. Consequently, you should not consider the following to be a complete discussion of all
possible risks or uncertainties applicable to our business. These risk factors should be read in conjunction with the other
information in this report and in the other documents that we file from time to time with the SEC and the CSA. Risks Related to
Our Company, Business and Operations Deterioration of global economic conditions, an economic recession, periods of
inflation, or economic uncertainty in our key markets may adversely affect customer and consumer spending, as well as demand
for our products Global economic conditions can be uncertain and volatile. Our business and results of operations have in the
past been, and may continue to be, adversely affected by changes in global economic conditions including inflation, interest
rates, consumer spending rates, energy availability and costs, the negative impacts caused by public health crises, such as the
COVID- 19 pandemic, as well as the potential impacts of geopolitical events ﬂﬂeeftamt-tes—mel-ud-mg—t-hﬁeﬂgemg-eeﬂﬂ-tet-
betweenRussta-and-Ulkraine-, and the effect of governmental initiatives to manage economic conditions. As global economic
conditions continue to be volatile or economic uncertainty remains, trends in consumer spending also remain unpredictable and
subject to reductions due to credit constraints and uncertainties about the future. Most of our products are purchased by our
customers based on end- user demand from consumers. Some of the factors that may influence consumer spending include
general economic conditions, high levels of unemployment, health crises, higher consumer debt levels, reductions in net worth
based on market declines and uncertainty, home foreclosures and reductions in home values, fluctuating interest rates and credit
availability, fluctuating fuel and other energy costs, fluctuating commodity prices, inflationary pressure, tax rates, and general
uncertainty regarding the overall future economic environment. Unfavorable economic conditions may lead customers and
consumers to delay or reduce purchases of our products and could present challenges in collecting our account receivables on a
timely basis. Customer demand for our products may not reach our targets or may decline as distributors and retailers seek to
reduce inventory positions if there is an economic downturn or economic uncertainty in our key markets. Economic cycles and
related fluctuations in customer demand may have a material adverﬂe effect on our bu%lneqe financial Condmon and results of

- SUNOPTA INC December -3-1—30 %92%2023 Form 10- K We may not be
able to increase prices to fully offqet inflationary pressures on costs, such as raw and packaglng materials, labor, energy, fuel
and distribution costs, which may impact our business, financial condition, and results of operations In recent years, we have
experienced elevated commodity and supply chain costs, including the costs of raw materials, packaging, labor, energy, fuel,
freight and other inputs necessary for the production and distribution of our products and we expect elevated levels of inflation
to continue in 2823-2024 . Many of these materials and costs are subject to price fluctuations from a number of factors,
including, but not limited to, market conditions, geopolitical events the-engoing-eontlietbetweenRussta-and-Ukrainte-, demand
for raw materials, weather, growing and harvesting conditions, energy and fuel costs, currency fluctuations, and other factors
beyond our control. Our attempts to offset these cost pressures, such as through increases in the selling prices of some of our
products, may not be successful. Higher product prices may result in lower sales volumes. Consumers may shift to lower priced
product offerings, or may forego some purchases altogether, during an economic downturn or times of increased inflationary
pressure. To the extent that our efforts to offset cost inflation through price increases, and / or through cost containment
measures and productivity initiatives, are not sufficient to offset these increased costs adequately or in a timely manner, and / or
if they result in significant decreases in sales volume, our business, financial condition and results of operations may be
materially and adversely affected. If we do not manage our supply chain effectively, our operating results may be adversely




affected Our supply chain is complex and critical to our ability to manufacture, move, and sell products . We rely on third-
party suppliers for our raw materials and packaging, as well as the distribution of our products. The inability of any of these
suppliers to deliver or perform for us in a timely or cost- effective manner could cause our operating costs to rise and our
margins to fall. Many of our products are perishable and require timely processing and transportation to our customers.
Additionally, many of our products can only be stored for a limited amount of time before they spoil and cannot be sold. We
must continually monitor our inventory and product sales mix against forecasted demand to reduce the risk of not having
adequate supplies to meet consumer demand or the risk of having too much inventory that may reach its expiration date.
General macroeconomic and conditions , geopolitical events and health crises the-COVID-—9-pandemie-have increased the
challenges of managing our supply chain, and these factors could continue to cause unpredictable supply chain interruptions or
other adverse effects on our supply chain. If we are unable to manage our supply chain effectively and ensure that our products
are available to meet consumer demand our operatlng costs could increase and our rnargrns could decline, whrch could have a
material adverse effect on o4 A ; ;

of operations. If we face labor shortages or 1ncreased labor costs, our busrness financial condrtron and results of operatlons
could be adversely affected Labor is a primary component of operating our business. Our ability to achieve our operating goals
depends on our ability to identify, hire, train, and retain qualified employees. We compete with other companies both within and
outside of our industry for talented employees. If we are unable to hire and retain employees capable of performing at a high-
level, our ability to efficiently operate our manufacturing facilities and overall business could be adversely affected. Our ability
to meet our labor needs while controlling labor costs is subject to external factors, such as employment levels, prevailing wage
rates, minimum wage legislation, changing demographics, health and other insurance costs, and governmental labor and
employment requirements. In addition, a sustained labor shortage or increased turnover rates within our employee base could
lead to increased costs, such as increased overtime to meet demand, costs to hire and train new employees, and increased wage
rates and employee benefits to attract and retain employees. An overall labor shortage, lack of skilled labor, increased turnover,
labor inflation, and changes in applicable employment laws and regulations, could lead to increased labor costs and / or reduced
operating efficiencies, which could have a material adverse impact on our business, financial condition, and results of
operations. SUNOPTA-INCDeeember31+;2022Form10-I-An interruption at one or more of our manufacturing facilities
could negatively affect our business, and our business continuity plan may prove inadequate We own or lease, manage and
operate a number of manufacturing, processing, packaging, storage and office facilities. We may be unable to accept and fulfill
customer orders as a result of disasters, health crises (such as the COVID- 19 pandemic), business interruptions, or other similar
events. Some of our inventory and manufacturing facilities are located in areas that are susceptible to harsh weather, and the

productron of certarn of our products is Concentrated ina feW geographrc areas —I-n—add-tt-ten—w&sfefe—eheﬂﬂea-ls—used—m—t-he

; G ; Although we have a busrness cont1nu1ty plan our plan might
not address all of the issues we may encounter in the event of a disaster or other unanticipated issues. Our business interruption
insurance may not adequately compensate us for losses that may occur from any of the foregoing. In the event that a disaster, or
other catastrophic event were to destroy any part of any of our facilities or interrupt our operations for any extended period of
time, or if harsh weather or health crises prevent us from producing and / or delivering products in a timely manner, our
business, financial condition and results of operations could be materially and adversely affected. SUNOPTA INC. December
30, 2023 Form 10- K Our customers generally are not obligated to continue purchasing products from us Many of our
customers buy from us under short- term, binding purchase orders. As a result, these customers are not committed to maintain or
increase their sales volumes or orders for the products supplied by us. Decreases in our customers' sales volumes or orders for
products supplied by us may have a material adverse effect on our business, financial condition and results of operations. In
addition, some customer buying decisions are based on a periodic bidding process. Our sales volume may decrease if our
offer is too high and rejected. Alternatively, we risk reducing our margins if our offer is successful but less than our
desired price point. Either of these outcomes may adversely affect our results of operations. Loss of a key customer could
materially reduce revenues and earnings Our relationships with our key customers are critical to the success of our business and
our results of operations. ©ur-For the year ended December 30, 2023, our ten largest customers accounted for approximately
F4-80 % of eensehidated-revenues from continuing operations for-the-year-ended-Deeember3+-2022-. The loss, decrease or
cancellation of business with any of our large customers could materially and adversely affect our business, financial condition,
and results of operations. We operate in a highly competitive industry We operate businesses in the highly competitive food
industry in North America. We compete with large U. S. and international food ingredient and consumer- packaged food
companies. These competitors may have financial resources larger than ours and may be able to benefit from economies of
scale, pricing advantages, long- standing customer relationships, and greater resources for product innovation, and marketing
and promotional activities. In addition, we may have to compete for limited supplies of certain raw materials with competitors
having greater resources and stronger supplier relationships than we have. If we are unable to effectively respond to these
competitive factors or if the competition in any of our product markets results in price reductions or decreased demand for our
products, our business, financial condition and results of operations may be materially and adversely affected. Product
innovations by our competitors could make our food products less competitive Our competitors include major food
manufacturers and consumer- packaged food companies. Many of these companies are engaged in the development of food



ingredients and packaged food products and frequently introduce new products into the market. If our competitors introduce
products that are more appealing to the tastes and dietary habits of consumers or considered to be of higher quality or value than
our products, our sales and market share could decline, which may have a material adverse effect on our profitability. Consumer
food preferences are difficult to predict and may change Our success depends, in part, on our ability to predict, identify, and
interpret the tastes and dietary habits of consumers and to offer products to our customers that appeal to those preferences on a
timely and affordable basis. Consumer preferences and trends change based on a number of factors, including product taste and
nutrition, food allergies, sustainability values, and animal welfare concerns. Our failure to anticipate and respond to changing
consumer preferences on a timely basis could result in reduced demand and price decreases for our products, which could have
a material adverse effect on our business, financial condition, and results of operations. SUNOPTA INC. December 31, 2022......
condition, and results of operations. We may not realize some or all of the anticipated benefits of our capital investment plans in
the anticipated time frame or at all We are-enrrently-undergoing-have recently completed the largest capital expansion in our
company' s history, inelading-which included the construction of our new plant- based beverage facility in Midlothian, Texas.
Our capital investment plans often require a substantial amount of management, operational, and financial resources, which may
divert our attention and resources from existing businesses, potentially disrupting our operations and adversely affecting our
relationships with customers and suppliers. In addition, delays and unexpected costs in connection with the completion of capital
expansion projects, or changes in demand and pricing for our products may occur that could result in us not realizing all or any
of the anticipated benefits of our capital investment plans on our expected timetable or at all, and there can be no assurance that
any benefits we realize from our capital investments will be sufficient to offset the costs that we may incur. SUNOPTA INC.
December 30, 2023 Form 10 K Our opelatlon% are %ubject to the general rlskq as%ocmted Wlth acqumtlon% and dlvestlture% We

opportunme% to grow our business through acqumtlon@ a-nd—te—dwes-t—of complementary busmesses or assets. Addltlonally,
we have made several significant divestitures in recent years that aligned with our strategic priority of optimizing our
non- core , commodity- based businesses and /erunderperforming-assets-focusing on value- add opportunities . Potential
risks associated with these transactions include the inability to consummate a transaction on favorable terms, the diversion of
management' s attention from other business concerns, the potential loss of key employees and customers of current or acquired
companies, the inability to integrate or divest operations successfully, the possible assumptions of unknown liabilities, potential
disputes with buyers or sellers, potential impairment charges, and the inherent risks in entering markets or lines of business in
which the Company has limited or no prior experience. Any or all of these risks could have a material and adverse impact on our
business, financial condition, and results of operations. In addition, acquisitions outside the U. S. or Canada may present unique
challengeq and increase our expogure to the rmk% a%somated Wlth forelgn opel atlon% SUNOPTA INC a—m&te%ta-l—rmpaet—eﬁ-eﬁf

-P-fefﬂtssew—Nefes—Impaument charges related to long hved a%%et% or goodw111 could adver%ely 1mpact our flnanClal condition
and results of operations As at December 36-31 , 2023-2022 ,we had $ 349-321 . 94 million of property,plant and equipment,$
+05-135 . 9-6 million of intangible assets,and $ 82.6 million of operating lease right- of- use assets;and-$24-9-millienof
ntangible-assets,as well as § 4.0 million of goodwill.In addition,prior to fiscal 2019,we recognized accumulated impairment
losses of $ 213.8 million related to goodwill that arose from business acquisitions.We perform impairment assessments-for-tests
of our long- lived assets annually,or at any time when events occur that could affect the value of these assets.If the results of
such assessments were to show that the carrying value of our long- lived assets was not recoverable and the fair value of these
assets was less than the carrying value,we would be required to recognize a charge for impairment,and the amount of the
impairment charge could be material.Factors which could result in an impairment of a long- lived assets— asset include,but are
not limited to,reduced demand or pricing for our products due to increased competition,the loss of a significant customer or
market share,or a current expectation that,more likely than not,a long- lived asset may be disposed of before the end of its
previously estimated useful life.Likewise,we perform an annual impairment test for goodwill,or at any time when events occur
that could indicate that more likely than not the carrying value of a reporting unit exceeds its fair value.Indicators of goodwill
impairment include,but are not limited to,a decline in general economic conditions,an increased competitive environment in
which a reporting unit operates,a negative trend in the financial performance and cash flows of the reporting unit,and a more-
likely- than- not expectation of selling or disposing of all,or a portion,of a reporting unit.For the year ended December 36-31 ,
2623-2022 , we incurred a pre- tax loss on the sale of our sunflower business of $ 23.2 million,of which a eontinuing
significant portion was comprised of the carrying value of the long- lived assets of the business.In addition,we may
explore the disposal of other assets or businesses in the future,which could result in material disposal and impairment
charges in future periods,which could adversely impact our business,financial condition,and results of operations basts
.We may also engage in additional acquisitions in the future , we-did-which could result in the recognition of additional
long- lived assets and goodwill.If the financial performance of the acquired businesses or assets does not reeegnize-any
meet our expectations,we could be required to record subsequent impairment-impairments eharges-—retated-to the acquired
long- lived assets and / out—- or teng—tived-assets-goodwill,which could materially and adversely impact or-our
goodwil-Within-diseentinted-business,financial condition,and results of operations . swetnearred-a-SUNOPTA INC.
December 3430 , 2622-2023 Form 10- K We may require additional capital, which...... are unable to realize adequate returns. |If



we lose the services of our key executives, our business could suffer Our prospects depend to a significant extent on the
continued service of our key executives, and our continued growth depends on our ability to identify, recruit, and retain key
management personnel. We do not typically carry key person life insurance on our executive officers. If we lose the services of
our key executives or fail to identify, recruit, and retain key management personnel, our business, financial condition and results
of operations may be materially and adversely impacted. Failure of our internal control over financial reporting could harm
our business and financial results Our management is responsible for establishing and maintaining effective internal
control over financial reporting. Internal control over financial reporting is a process to provide reasonable assurance
regarding the reliability of financial reporting for external purposes in accordance with United States generally accepted
accounting principles. Because of its inherent limitations, internal control over financial reporting is not intended to
provide absolute assurance that we would prevent or detect a misstatement of our financial statements or fraud. Any
failure to maintain an effective system of internal control over financial reporting could limit our ability to report our
financial results accurately and in a timely manner, or to detect and prevent fraud. A significant financial reporting
failure or material weakness in internal control over financial reporting could cause a loss of investor confidence and / or
a decline in the market price of our stock. In connection with the preparation of our consolidated financial statements as
of and for the fiscal year ended December 31, 2022, we identified a material weakness in our internal control over
financial reporting. This material weakness was remediated during the fiscal year ended December 30, 2023. The
identified material weakness and associated remediation efforts are further described in Part I, Item 9A of this Form
10- K. Even after any identified material weaknesses have been remediated, investors may lose confidence in our
reported ﬁnanclal 1nformat10n and the market prlce of our common shares may declme. Rlsks Related to penalties;legat

Related to Wedthel ,Climate Chanoe and Other External Factors Adverse weather condltlons and natural disasters could impose
costs on our business Agricultural commodities and rgredtents-ingredients for our products are vulnerable to adverse
weather conditions and natural disasters,including windstorms,hurricanes,earthquakes,floods,droughts, fires,and temperature and
precipitation extremes,some of which are recurring but difficult to predict,as well as crop disease and infestation .For
example,we source most of the oats that we use in the production of our products from Canada,which experienced
significantly reduced oat growth and harvest in 2021 due to severe heat and drought.In addition,approximately 10
percent of our strawberry supply is sourced from California,which has experienced severe drought conditions and
significant wildfires from time to time,resulting in lost and damaged crops .Severe weather conditions may occur with
higher frequency or may be less predictable in the future due to the effects of climate change.Unfavorable growing and
harvesting conditions could reduce both crop size and crop quality.In extreme cases,entire harvests may be lost in some
geographic areas.Adverse weather conditions or natural disasters may adversely affect our supply of raw materials or prevent or
impair our ability to ship products as planned.These factors may increase raw material acquisition and production costs,decrease
our sales volumes and revenues,and lead to additional charges to earnings,which could have a material adverse effect on our
business, financial condition,and results of operations. SUNORTAINECDeeember36;2023Form+0-I—Climate change,or
legal,regulatory or market measures to address climate change,may negatively affect our business,financial condition and results
of operations Long- term climate change impacts on global temperatures,weather patterns,and the frequency and severity of
extreme weather and natural disasters may negatively impact the price or availability of agricultural commodities and
ingredients ,as well as other raw materials and packaging matertals—such as corrugated cardboard) that are necessary for our
products.We may also be subjected to decreased availability of and / or less favorable pricing for water,which could adversely
impact our manufacturing operations.There is an increased focus by U.S.federal,state and local regulatory and legislative
bodies,as well as foreign bodies,regarding environmental policies relating to climate change,regulating greenhouse gas
emissions,energy policies,and sustainability.Increased compliance costs and expenses due to the impacts of climate change and
additional legal or regulatory requirements regarding climate change may cause disruptions in,or an increase in the costs
associated with,the running of our manufacturing facilities and our business,as well as increase distribution and supply chain
costs.In addition,compliance with any such legal or regulatory requirements may require us to make significant changes in our
business operations and strategy,which will likely require us to devote substantial time and attention to these matters and cause
us to incur additional costs.Even if we make changes to align ourselves with such legal or regulatory requirements,we may still
be subject to significant penalties or potential litigation if such laws and regulations are interpreted and applied in a manner
inconsistent with our practices.The effects of climate change and legal or regulatory initiatives to address climate change could

ha\ ca long term adverse impact on our busmess and 1esults of opemtlons Addittonally;we-might-fail- to-effeetively-address
environmental-sustainabiity-matters—Our lndebtedness dnd quuldlty Increases in interest rates erchanges-inourereditratings

may negatively impact our cost of borrowing and access to capital financing To address inflation, the U. S. Federal Reserve
implemented tighter monetary policies beginning in 2022, causing interest rates to rise significantly, which negatively impacted

the cost of borrowmg on our Vdnable rate debt begmnlng m%@%%—as—weﬂ—as—ﬂ&e—rmpheﬁ—raf&ef—&ﬁeres&feﬁﬁfmwe%eases—&m
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eottd-a materlal negatlve impact on our business, ﬁnan01al pestt—ten—condltlon aﬁd—result% of operatloni and cash ﬂows
SUNOPTA INC. December 30, 2023 Form 10- K Our level of indebtedness could adversely affect our financial condition and
prevent us from fulfilling our debt obligations As at December 3430 , 26222023 , we have a significant amount of
indebtedness outstanding as a result of the capital investments we have made in recent years. The level of our indebtedness and
the degree to which we are leveraged could adversely affect our business, financial condition, and results of operations,
including, without limitation, increasing our exposure to interest rate fluctuations and impairing our ability to obtain additional
financing for working capital, capital expenditures, debt service requirements, acquisitions, or other general corporate purposes.
In addition, we may have to use a substantial portion of our cash flow to pay principal and interest on our indebtedness, which
may reduce the funds available to us for other purposes. If we do not generate sufficient cash flows to satisfy our debt service
obligations, we may have to undertake alternative financing plans, such as refinancing or restructuring our debt, selling assets,
reducing or delaying capital expenditures, or seeking to raise additional capital. A high level of indebtedness and leverage could
also make us more vulnerable to economic downturns and adverse industry conditions and may compromise our ability to
capitalize on business opportunities, and to react to competitive pressures as compared to our competitors. Our debt and equity
agreements restrict how we may operate our business, and our business may be materially and adversely affected if these
restrictions prevent us from implementing our business plan The agreements governing our debt and preferred equity
instruments contain restrictive covenants that limit the discretion of our management with respect to certain business matters.
These covenants place restrictions on, among other things, our ability to obtain additional debt financing or preferred equity, to
create other liens, to complete a merger, amalgamation, or consolidation, to make certain distributions or make certain payments,
investments and guarantees and to sell or otherwise dispose of certain assets. These restrictions may hinder our ability to execute
on our growth strategy or prevent us from implementing parts of our business plan. SENORTAINCDeeember3+2622Form
+6-K-Our business could be materlally and adversely affected if we are unable to meet the financial covenants of our credit
agreement Our credit agreement requires us to maintain a minimum fixed charge coverage ratio #-exeess-avatabiityis-below
eertainrthresholds-and a maximum senterfunded-consolidated total net lcverage ratio eovenant-with-respeetto-the-delayed-draw
terrteanfaethity-. Our ability to comply with the financial covenants under the credit agreement will depend on the success of
our businesses, our operating results, and our ability to achieve our financial forecasts. Various risks, uncertainties and events
beyond our control could affect our ability to comply with the financial covenants and terms of the credit agreement. Failure to
comply with the financial covenants and other terms could result in an event of default and the acceleration of amounts owing
under the credit agreement unless we are able to negotiate a waiver. The lenders could condition any such waiver on an
amendment to the credit agreement on terms, including, but not limited to, the payment of consent fees, that-which may be
unfavorable to us. If we fail to comply with the financial covenants and we are unable to negotiate a covenant waiver or replace
or refinance the credit agreement on favorable terms, our business, financial condition and results of operations could be
materially and adversely impacted =We may require additional capital,which may not be available on favorable terms or at all
Our working capital requirements,capital investment plans,and our ability to acquire complementary businesses or assets often
require significant financial resources.Our ability to raise capital,through debt or equity financing,is directly related to our ability
to both continue to grow our revenues and improve the profitability of our operations.Debt or equity financing may not be
available to us on favorable terms or at all.In addition,any potential debt financing could adversely affect our financial condition
and increase our exposure to interest rate changes,while any potential equity financing would dilute our current shareholders and
may result in a decrease in our share price if we are unable to realize adequate returns . . Our ability to maintain current levels of
working capital may be adversely affected if we are unable to utilize supply chain financing (" SCF") programs to extere

payﬁeﬂt—tems—fefeeﬁam—supphers,—aﬁd—accelerate payment terms for certain customers etnepﬂnei-pa-l—seufee—ef—h@ﬁdrﬁ'—ts

stg-n-l-ﬁeaﬁt—t-faﬁsaeﬁeﬁs—To improve Workmg Capltal efﬁc1ency, we utlhze SCF programi offered by some of our major
customers that allow us to monetize our recelvables from those customers earlier than our payment terms would provide —We

To the extent that these various SCF programs were terminated, our financial condition, ca%h flows,
and liquidity could be adversely affected by higher working capital levels due to delays in collecting accounts receivables yerb¥
the-shortening-efsuppherpaymentterms-. [f working capital is negatlvely impacted by the termination of these programs, and
we are unable to secure alternative financing sources, we may have to increase our debt borrowings, along with the associated
interest expense. Risks Related to Weather, Chmate Change ...... our busmess and results of operatlons SUN OPTA INC.
December 3—1—30 clel 5 t v 0










Shareholder Activism Our significant investor may have interests that conflict with those of our debtholders and other
stakeholders As at December 34-30 , 2622-2023 , Oaktree Capital Management L. P., a private equity investor (together with its
affiliates," Oaktree") held an approximately +9-20 % voting interest in the Company and has nominated two members of our
Board of Directors. The interests of Oaktree may differ from the interests of our other stakeholders in material respects. For



example, Oaktree may have an interest in directly or indirectly pursuing acquisitions, divestitures, financings, or other
transactions that, in their judgment, could enhance their other equity investments, even though such transactions might involve
risks to us, including risks to our liquidity and financial condition. Oaktree is in the business of making or advising on
investments in companies, including businesses that may directly or indirectly compete with certain portions of our business.
Oaktree may also pursue acquisition opportunities that may be complementary to our business, and, as a result, those acquisition
opportunities may not be available to us. SUNOPTAINECDeeember3+2622-Form1H0-1-Our other large investors do not
have specific rights beyond those of smaller holders of our common shares. However, a concentration of ownership within our
large investors could potentially be disadvantageous to, or conflict with, interests of our debtholders or smaller shareholders. In
addition, if any significant shareholder were to sell or otherwise transfer all or a large percentage of its holdings, we could find it
difficult to raise capital, if needed, through the sale of additional equity securities. Our business could be negatively impacted as
a result of shareholder activism or an unsolicited takeover proposal or a proxy contest In recent years, proxy contests and other
forms of shareholder activism have been directed against numerous public companies. If a proxy contest or an unsolicited
takeover proposal is made with respect to us, we could incur significant costs in defending the Company, which would have an
adverse effect on our financial results. Shareholder activists may also seek to involve themselves in the governance, strategic
direction, and operations of the Company. Such proposals may disrupt our business and divert the attention of our management
and employees, and any perceived uncertainties as to our future direction resulting from such a situation could result in the loss
of potential business opportunities, be exploited by our competitors, cause concern to our current or potential customers, and
make it more difficult to attract and retain qualified personnel and business partners, all of which could adversely affect our
business. In addition, actions of activist shareholders may cause significant fluctuations in our stock price based on temporary or
speculative market perceptions or other factors that do not necessarily reflect the underlying fundamentals and prospects of our
business. Risks Related to Ownership of our Common Shares Our share price is subject to significant volatility Our share price
may be highly volatile compared to larger public companies, which increases the chance of larger than normal price swings that
could reduce predictability in the price of our common shares and impair investment decisions. In addition, price and volume
trading volatility in the stock markets can have a substantial effect on our share price, frequently for reasons other than our
operating performance. These broad market fluctuations could adversely affect the market price of our common shares. Periods
of volatility in the overall market and the market price of a company' s securities is often followed by securities class action
litigation alleging material misstatements or omissions in disclosures provided to shareholders. Such litigation, if instituted
against us, could result in substantial costs and a diversion of our management' s attention and resources. Our debt instruments
restrict, and our future debt instruments may restrict, our ability to pay dividends to our shareholders, and we do not currently
intend to pay any cash dividends on our common shares in the foreseeable future; therefore, our shareholders may not be able to
receive a return on their common shares until their shares are sold We have never paid or declared any cash dividends on our
common shares —We-, and we do not currently antlclpate paylng any cash d1V1dends on our common shares in the foreseeable
future beea d g

Fhe-Any future payment of d1v1dends W111 be dependent on factors such as covenant restrictions, cash on hand or achieving and
maintaining profitability, the financial requirements to fund growth, our general financial condition, and other factors we may
consider appropriate in the circumstances. Until we pay dividends, which we may never do, our shareholders will not receive a
return on their common shares until their shares are sold, and any return will depend on the ability to sell their shares at a price
higher than they paid to acquire them. SUNOPTA INC. December 30, 2023 Form 10- K The future issuance of additional
common shares in connection with the exchange of convertible preferred stock, vesting of equity- based awards, participation in
our employee stock purchase plan and issuance of additional securities could dilute the value of our common shares We have
unlimited common shares authorized but unissued. Our articles of amalgamation authorize us to issue these common shares, and
we may also issue options, rights, warrants and appreciation rights relating to common shares for consideration and on terms
and conditions established by our Board of Directors in its sole discretion. The exchange of outstanding convertible preferred
stock, vesting of equity- based awards, participation in our employee stock purchase plan, and issuance of additional securities in
connection with acquisitions or otherwise could result in dilution in the value of our common shares and the voting power
represented thereby. Furthermore, to the extent common shares are issued pursuant to the exchange of outstanding convertible
preferred stock, vesting of equity- based awards, participation in our employee stock purchase plan, and issuance of additional
securities, our share price may decrease due to the additional amount of common shares available in the market. The subsequent
sales of these shares could encourage short sales by our shareholders and others, which could place further downward pressure
on our share price. SUNOPTA-INCDeeember 312022 Form10-K-If sccurities or industry research analysts do not publish or
cease publishing research or reports about our business or if they issue unfavorable commentary or downgrade our common
shares, our share price and trading volume could decline The trading market for our common shares relies in part on the research
and reports that securities and industry research analysts publish about us, our industry, our competitors and our business. We do
not have any control over these analysts. Our share price and trading volumes could decline if one or more securities or industry
analysts downgrade our common shares, issue unfavorable commentary about us, our industry or our business, cease to cover
our Company or fail to regularly publish reports about us, our industry, or our business. A portion of our assets and certain of our
directors are located outside of the U. S.; it may be difficult to effect service of process and enforce legal judgments upon us and
certain of our directors A portion of our assets and certain of our directors are located outside of the U. S. As a result, it may be
difficult to effect service of process within the U. S. and enforce judgment of a U. S. court obtained against us and certain of our
directors. Particularly, our stakeholders may not be able to: effect service of process within the U. S. on us or certain of our
directors; enforce judgments obtained in U. S. courts against us or certain of directors based upon the civil liability
provisions of the U. S. federal securities laws; enforce, in a court outside of the U. S., judgments of U. S. courts based on
the civil liability provisions of the U. S. federal securities laws; or bring an original action in a court outside of the U. S. to




enforce liabilities against us or any of our executive officers and directors based upon the U. S. federal securities laws.



