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FINANCIAL HIGHLIGHTS

2015 MILESTONES

All dollar amounts in U.S. $ millions, except per share amounts, and in accordance with U.S. GAAP

(1) Operating income is defined as “Earnings from continuing operations before the following” excluding the impact of “Other expense (income), net” 
and “Goodwill impairment” as presented on our Consolidated Statement of Operations. Refer to pages 45 and 53 of the 2015 Form 10-K for a tabular 
reconciliation of Operating income to the most directly comparable GAAP measure.

(2) EBITDA is defined as “Operating income” plus depreciation, amortization and stock-based compensation.

(3) Refer to pages 46 and 54 of the 2015 Form 10-K for a tabular reconciliation of Adjusted earnings and Adjusted earnings per diluted share to the most 
directly comparable GAAP measure.

(4) The results of Sunrise Growers, Niagara Natural and Citrusource have been included in the Company’s consolidated financial statements since the dates 
of acquisition, and accordingly do not reflect of a full year of operations for these acquired businesses.

Operating income, EBITDA. Adjusted earnings and Adjusted earnings per diluted share are non-GAAP measures. The Company believes that these non-
GAAP measures assist investors in comparing performance across reporting periods on a consistent basis by excluding items that are not indicative of the 
Company’s core operating performance. These non-GAAP measures should not be considered in isolation or as a substitute for performance measures 
calculated in accordance with U.S. GAAP.

Financials presented above reflect the classification of Opta Minerals as a discontinued operation held for sale as of January 2, 2016 and the 
divestiture of the fiber/starch business on December 22, 2014 as a discontinued operation.

2015(4) 2014 2013

Revenue  1,145.1  1,102.7  998.7 

Operating income (1)  21.3  41.7  31.0 

Depreciation and amortization  21.0  15.6  14.3 

Stock-based compensation  3.5  3.9  2.8 

EBITDA (2) 45.8 61.2 48.1

Earnings (loss) from continuing operations attributable to SunOpta Inc.  (3.0)  19.3  (8.4)

Earnings (loss) per diluted share from continuing operations attributable to SunOpta Inc.  $(0.04)  $0.28  $(0.13)

Adjusted earnings (3)  19.0  26.4  16.4 

Adjusted earnings per diluted share (3)  $0.26  $0.38  $0.24 

Total assets  1,219.2  641.0  705.9 

Total debt  482.8  83.0  132.4 

Shareholders' equity  421.0  340.7  325.3 

Book equity per share  $4.93  $5.08  $4.89 

Cash flows from operating activities - continuing operations  26.4  17.5  29.1 

Purchases of property, plant and equipment  31.2  17.7  28.9 
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TO OUR SHAREHOLDERS
A transformative year...

2015 was a transformative year for SunOpta as we delivered 

on many of our strategic objectives. We completed three 

strategic acquisitions in our consumer products segment, 

enhancing our market leadership and improving both 

our competitive position and long-term profitability. 

We completed several major capital projects to expand 

capacity and add capabilities, including the completion 

of our new Innovation Center in Edina, Minnesota. And 

our transformation to a pure-

play healthy and organic 

foods company was recently 

completed when we 

announced the sale of Opta 

Minerals. While we accelerated 

our transformation and 

completed investments behind 

our key strategies, our financial 

performance during 2015 did 

not meet expectations. With 

assets in place and our strategic 

repositioning completed, in 2016 our focus shifts towards the 

investments we made in 2015 with the goal of accelerating 

our growth and improving financial performance through 

leveraging our integrated field-to-table business model built 

over the past 16 years. 

In October 2015, Steve Bromley retired and I succeeded 

him as CEO. All of us at SunOpta would like to thank Steve 

for his tremendous contribution to SunOpta’s growth over 

his 14 years at the company, including his eight year tenure 

as CEO. With our foundation as a vertically integrated 

consumer packaged goods company in place, the time was 

ideal for a smooth leadership transition. 

2015 was a 
transformative year 
for SunOpta as we 
delivered on many 
of our strategic 
objectives. 

COMPLETED 
several MAJOR  
CAPITAL PROJECTS

Transformation 
to a PURE-PLAY  
HEALTHY & ORGANIC  
FOODS COMPANY

3 ACQUISITIONS
in our CONSUMER 
PRODUCTS SEGMENT



The right market at the right time…

The healthy and organic foods industry continues 

to grow, and it is clearer than ever this category is 

rapidly entering the mainstream of global consumer 

buying habits. Led by health- and socially-conscious 

Millennials, a sustainable consumer shift towards 

healthier food options is rapidly reshaping the 

packaged foods industry, supporting SunOpta’s 

strategic focus and recent investments. We are 
well-positioned to leverage these investments to 
capture market share in this growing category,  
with expanded capabilities to support the rapid 

growth in private-label healthy and organic food 

products. At the same time, our investments 

support a shift in our business mix towards value-

added consumer products. We will grow the 

business through our “two-touch” strategy from raw 

materials through consumer-packaged products. 

We have built scale and leadership in major product 

categories and are well-positioned to execute our 

key strategies. 

2015 IN REVIEW
We made significant investments in our healthy 

and organic foods platform throughout 2015 both 

through acquisition and capital projects to expand 

our capacity and capabilities in each of our three 

Consumer Products commercial platforms: Healthy 

Fruit, Healthy Snacks and Healthy Beverages.

Overall, our Global Ingredients segment had 
a strong year, overcoming deflationary trends 

in global commodity prices and a substantial 

devaluation of the Euro. Despite these headwinds, 

sales of internationally sourced organic raw materials 

grew 28% over 2014. 

In our Consumer Products segment, revenue from 

our aseptic business grew nine percent over the 

prior year in the fourth quarter. Our acquisition of 

Sunrise Growers, which closed during the fourth 

quarter, contributed in line with expectations to 

EBITDA. With 2016 well underway, we strongly 

believe our strategic focus and meeting our long-

term foundational objectives during 2015 continue 

to bolster our competitive position and will yield 

sustainable long-term profit growth.  

Expansion investments…

Investments in our Consumer Products platform 

during 2015 included completing a $23 million aseptic 

processing and filling expansion at our facility in 
Allentown, Pennsylvania. This investment provides 

SunOpta with a regional competitive advantage on 

the East Coast, significantly expands our aseptic 

capacity and makes SunOpta the only company 

with low-acid aseptic packaging capabilities on 

both coasts of the United States. With this national 

footprint established we can now serve customers 

from our aseptic processing facilities in the Midwest 

and on the East and West Coasts, measurably 

reducing transportation and logistics costs.

In 2015, we also completed an expansion of our 
Modesto, California aseptic facility, adding an 

additional processor and two multi-serve fillers 

to support growing customer demand, and 

completed the retrofit of our San Bernardino, 

California juice facility. To enhance our ability to 

serve growing consumer demand for innovative 

packaging, during the year we executed on three 

projects to add stand-up pouch capabilities inside 

our frozen fruit, roasted and fruit snacks platforms, 

creating new sales opportunities to fuel our 

integrated “two-touch” strategy.  

EMPLOYEE SAFETY

 + In 2015, our Total Recordable Incident Rate 
(TRIR) declined 30% across the company
 + Five of our manufacturing locations across 
the world recorded zero recordable injuries 
in 2015
 + In February 2016, our facilities in Crookston, 
MN and Breckenridge, MN each marked two 
years without a lost time accident
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Investing in innovation…

A core part of our strategic growth is the value we 

bring customers through innovation. In 2015 we made 

significant investments in research and development, 

including opening the SunOpta Innovation Center 

in Edina. The new Innovation Center significantly 
increases our product development proficiency 

and includes new space and technologies to engage 

customers in the product ideation and development 

process. The Innovation Center, which we believe will 

drive incremental revenue growth via new product 

introductions to the market, supports an experienced 

team of food scientists, engineers and technicians 

working throughout the company. In addition to new 

product development, the Innovation Center supports 

our operations through process and formulation 

redesign, aligned with our goals to better serve our 

customers and thereby increase profit margins in our 

three consumer products platforms — Healthy Fruit, 

Healthy Snacks and Healthy Beverages.

In May, our facility in Hope, Minnesota became the 

first food manufacturing facility in the U.S. to receive 

USDA Process Verified Program certification for non-

GMO products. We view this milestone as an example 

of our leadership in the non-GMO and organic foods 

industry, and we are working with the USDA to 

expand the certification to other SunOpta facilities, 

allowing us to label food-grade soybeans and corn as 

non-GMO.

Strategic and transformative acquisitions…

During 2015, we completed three strategic 

acquisitions, providing high growth, margin enhancing 

consumer products. The first, Citrusource, was a 

strategic fit supporting our core integrated two-

touch strategy, leveraging our vertically integrated 

operations and investments in our San Bernardino 

juice facility, and adding scale to that part of our 

Healthy Beverages portfolio. In August, we enhanced 

our fruit snack capabilities with the acquisition 

of Niagara Natural, a leader in the all-natural and 

premium healthy fruit snack category, expanding our 

capabilities in the key fruit snack market with East 

and West Coast manufacturing capabilities.

The most significant acquisition in our company’s 

history was the transformative addition of Sunrise 
Growers, the leading processor of conventional 

and organic private label frozen fruit in the United 

States. The October acquisition adds a highly 

INNOVATION
CENTER

Located in our U.S. corporate office in Edina, Minnesota, the new SunOpta Innovation Center  
is the cornerstone of our world-class Research and Development (R&D) department.  
Our R&D staff members combine to bring nearly 250 years of industry experience and  
expertise in product ideation and development, cost savings and process improvement.

Our R&D professionals  
have experience developing 
a wide-range of products, 
including snack foods and 
beverages, and employing 
various techniques including  
spray drying, freezing and 
aseptic processing. 
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scalable, strategically located production footprint 

providing a low-cost operating 

position that will also 

leverage our global sourcing 

platform. In addition to an 

experienced management 

team, Sunrise Growers brings 

loyal grower relationships 

providing significant domestic 

and international sourcing advantages, and a broad 

retail and foodservice customer base to support 

our growth in private label products. To date the 

integration is on track to achieve our expected $5 

to $7 million in synergy savings in 2016, including 

the recently announced closure of our Buena 

Park, California facility. We believe the acquisition 

adds considerably to our competitive position, is 

strategically aligned with our business objectives 

and market trends and favorably impacts our 

margin profile.

Sincerely,

RIK JACOBS 
President and  

Chief Executive Officer

THE YEAR AHEAD, A FOCUS ON EXCELUTION…
The transformative journey we led in 2015 sets the 

stage for long-term growth and value creation. In 

2016, our focus shifts from strategic investment and 

acquisitions to excellent execution, which I describe 

as “excelution.” We have the foundation in place to 

grow our revenue and generate strong cash flow. 

To achieve this, we must excelute in three key areas: 

customers, employees and costs. At the same time, 

our strategic priorities remain unchanged:  

•  Focus on an efficient vertically integrated 
supply chain — “two-touch”

• To ultimately build private label brands

• In emerging healthy categories 

We are confident we will deliver on our strategies. 

To achieve our goals, we will continue to rely on the 

passion, experience and collaboration of our more 

than 1,800 global employees. 

We are excited about our future and the significant 

opportunities that lie ahead. We are in the right 

industry, at the right time, with the right people 

to deliver on our strategies and drive value to our 

stakeholders. We sincerely thank our customers and 

suppliers for their partnership, our shareholders for 

their trust and our employees for their unrelenting 

commitment to our organization.

ACQUISITIONS

During 2015, we completed three strategic 
acquisitions, adding $350 million in annual  
sales of high growth, margin enhancing  
consumer businesses.

e

e 

aannntt 

t

ee 

oouuur 

rrsss aanndd

rrss fooorr 

nttinnggg

2015 ANNUAL REPORT



registrant’s

“large filer,” “accelerated filer” “smaller company”

registrant’s registrant’s
registrant’s

registrant’s



This page intentionally left blank



Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of 

Management’s Discussion and Analysis of Financial Condition and Results of 



January 2, 2016 (“Form 10 K”) to the “Company”, “we”, “us”, “our” or similar words and phrases are to SunOpta Inc. and 

In this report, all currency amounts are expressed in United States (“U.S.”) dollars (“$”) unless otherwise stated.  All tabu

in Canadian dollars are preceded by the symbol “C$”.  Amounts expressed in euros are preceded by the symbol “€”.  The 

companied by words such as “anticipate”, “estimate”, “intend”, “project”, “potential”, “continue”, 
“believe”, “expect”, “could”, “would”, “should”, “might”, “plan”, “will”, “may”, “predict”, the negatives of such terms, and 

(Delaware) Inc. (“Sunrise”); business acquisition transaction values; future financial and operating results, plans, objectiv

based credit facility (the “Global Credit Facility”) when it 







Item 1. Business

modified (“non GMO”) a
integrated “field table” business model leveraging our global ingredient sourcing platform to process and market non

private label orange juice, individually quick frozen (“IQF”) organic fruit, healthy premium fruit snacks, and the global sou

organic ingredients as well as high quality healthy food and beverage products that cater to the evolving demands of today’s 

–

–

–

organic food ingredients and packaged goods solutions to our customers’ evolving demands. This model allows us to provide 



Capitalize on opportunities that afford us the ability to leverage our integrated business model by “touching” a product 



On February 12, 2016, Opta Minerals Inc. (“Opta Minerals”) entered into a definitive acquisition agreement, pursuant to which

abrasives and specialty sands.  The acquisition agreement has been approved by Opta Minerals’ Boards of Directors, which 
rals’ shareholders approve the transaction.  The acquisition agreement represents the 

irrevocably agreed to vote all of our Opta Minerals’ shares in favor of the transaction.  We expect to receive aggregate proc

facility, that were set to expire January 27, 2017, and our €92.5 million multipurpose European credit facilities that were d

to a Purchase and Sale Agreement (the “PSA”) dated July 30, 2015 (the “Sunrise Acquisition”), for total consideration of 

ment (the “Loan Agreement”); and (iii) borrowings of 

cts and packaging formats to retail private label and foodservice customers. Sunrise’s global sourcing network provides 



 rise’s 

On August 11, 2015, we acquired the net operating assets of Niagara Natural Fruit Snack Company Inc. (“Niagara Natural”), 
natural fruit snacks.  Niagara Natural’s operations are located in the Niagara Region of Ontario.  We 

On May 2, 2015, we paid $0.7 million in cash to increase our ownership position in Selet Hulling PLC (“Selet”) from 35% to 

On March 2, 2015, we acquired Citrusource, LLC (“Citrusource”), a producer of premium not

the incremental growth in Citrusource’s 



President and Chief Executive Officer (“CEO”),

Cleugh’s Frozen Foods, Inc.

Assets of Lorton’s Fresh Squeezed Juices, Inc. 

 



Global Ingredients

Operations and Product offerings—Global Ingredients

Identity preserved (“IP”), non



Competition—Global Ingredients

Food ingredients are considered unique niche items often sourced, developed or processed for specific customers or industry 
segments.  Global Ingredients competes with large seed, grain, raw material and specialty ingredient suppliers for customers and 
competes with other companies active on the international commercial seed, grain and raw material procurement market for supply.  
Its non-GMO and organic specialty products compete in the smaller niche commercial non-GMO and organic seed, grain and raw 
material markets. Key to competing in these markets is access to transportation, supply and relationships with producers. 
Competitors include major food companies with food ingredient divisions, other food ingredient and sourcing companies, and 
consumer food companies that also engage in the development and sale of food ingredients. Many of these competitors have 
financial and technical resources, as well as production and marketing capabilities that are greater than our own.

The international organic food industry is very competitive due primarily to the limited worldwide supply of organic raw materials.  
Global Ingredients competes with worldwide brokers, traders and food processors for the limited supply of organic raw material 
ingredients.  In many cases, it will enter into exclusive arrangements with growers and/or processors of key strategic commodities 
to control the reliability of its supply chain.

—

Suppliers—Global Ingredients

Global Ingredients has an extensive established IP, organic soy, corn and sunflower grower network in North America, with 
many relationships existing for over 25 years.  It also has a network of growers in Europe, South America, Africa and Asia.  
Because weather conditions and other factors can limit the availability of raw materials in a specific geography, it continues to 
focus on expanding production and sourcing capabilities to other parts of the world to ensure supply in years when local 
production is below normal levels.  By diversifying supply, it also has the ability to divert available product based on market 
demand and customer requirements in order to maximize return.  

Organic raw material ingredient suppliers include growers, processors and traders of organic fruit- and vegetable-based 
ingredients, sweeteners and other food products.  The diversity of our supplier base helps to ensure continual supply by 
providing contra-seasonal solutions to mitigate crop and quality risks. Organic food suppliers are required to meet stringent 
organic certification requirements equivalent to the U.S. Department of Agriculture (“USDA”) National Organic Program, 
European Union (“EU”) standards, or others.



—

distributors and major global food manufacturers with a variety of branded and private label products.  Consumer Products’ 

 



—

Consumer Products’ healthy beverage and health snacks offerings compete with major food manufacturing companies, as well 

—

Naturals, Pure Nature™ 
and Nature’s Finest™.  Consumer Products generally conducts its business with customers on the basis of purchase orders and 

Wholesale (“Costco”) accounted for approximately 13% of revenues from our Consumer Products segment for the year 

—

Consumer Products’ raw materials are subject to the availability of seed, grain, fruit, vegetable and dairy supply, which is 
bal Ingredients’ established grower 

Consumer Products’ an attractive customer for fruit growers.  Organic dairy ingredients are sourced from independent 

sizes and also offer a variety of opening types and extended shelf life (“ESL”) options.  Consum

REGULATION

We are subject to a wide range of governmental regulations and policies in various countries and regions where we operate, including 
the U.S., Canada, Mexico, the Netherlands, throughout the rest of the EU, China and Ethiopia.  These laws, regulations and policies 
are implemented, as applicable in each jurisdiction, on the national, federal, state, provincial and local levels.  For example, we are 
affected by laws and regulations related to: seed, fertilizer and pesticides; the purchasing, harvesting, transportation and warehousing 
of grain and other products; the processing, packaging and sale of food, including wholesale operations; and  product labeling and 
marketing, food safety and food defense.  We are also affected by government-sponsored price supports, acreage set aside programs 
and a number of environmental regulations.  



We are required to comply with the regulations and policies promulgated by the Environmental Protection Agency (“EPA”) and 
corresponding state agencies, as well as the USDA, the Grain Inspection, Packers and Stockyard Administration, the Food and Drug 
Administration (“FDA”), the Federal Trade Commission (“FTC”), Occupational Safety and Health Administration (“OSHA”) and 
the Commodities and Futures Trading Commission.

USDA National Organic Program and Similar Regulations

certifying agent, in order to label their products “100% organic”, “organic”, or “made with organic ingredients” and 

(“DHS”), which oversee the safety, security and efficacy of the food supply in the U.S.

the “FDCA”) and regulations 

U.S. Regulations



Food Safety Regulations

The FDA Food Safety Modernization Act (“FSMA”), signed into law on January 4, 2011, enables FDA to better protect public 

“Bioterrorism Act”) and regulations issued thereunder. The Bioterrorism Act authorizes the FDA to take the regulatory action 
necessary to protect the nation’s food supply against t



Food Labeling Regulations

The Company is subject to certain requirements relating to food labeling under the FDCA and corresponding FDA regulations as 
well as the Fair Packaging and Labeling Act enacted in 1967 and corresponding FTC regulations.  Although the FTC, FDA, and 
USDA share jurisdiction over claims made by manufacturers of food products, the FDA retains primary jurisdiction over the labeling 
of food products whereas the FTC regulates advertising. 

The FDA and FTC require that all food products be labeled to disclose the net contents, the identity of commodity, nutrition 
information, and the name and place of business of the product’s manufacturer, packer, or distributor in order to prevent consumer 
deception. Both agencies also require that any claim on the product be truthful and not misleading. 

Other state and local statutes and regulations may impose additional food labeling requirements.  For instance, the California Safe 
Drinking Water and Toxic Enforcement Act of 1986 (commonly referred to as “Proposition 65”) requires, with a few exceptions, 
that a specific warning appear on any consumer product sold in California that contains a substance, above certain levels, listed by 
that state as having been found to cause cancer or birth defects. This law exposes all food and beverage producers to the possibility 
of having to provide warnings on their products.

FDA Generally Regarded as Safe Regulations

Food ingredients can be classified into four groups including: food additives; color additives; prior sanctioned substances, and 
Generally Regarded as Safe (“GRAS”) substances.  In particular, a food additive is a substance, “the intended use of which results 
or may reasonably be expected to result, directly or indirectly, either in their becoming a component of food or otherwise affecting 
the characteristics of food”.  Food additives require premarket approval under the 1958 Food Additive Amendments to the FDCA 
as administered by FDA.  However, in enacting those amendments, Congress recognized that many substances intentionally used 
in a manner whereby they are added to food would not require a formal premarket review by FDA to assure their safety, either 
because their safety had been established by a long history of use in food or by virtue of the nature of the substances, their customary 
or projected conditions of use, and the information generally available to scientists about the substances.  Congress thus excluded 
from the definition of “food additive” substances that are generally recognized, among qualified experts, as having been adequately 
shown through scientific procedures to be safe under the conditions of their intended use, or GRAS.
  
Companies may establish GRAS status through “self-affirmation” whereby the producer determines on its own that the ingredient 
is GRAS, normally with the assistance of a panel of qualified experts.  The producer may also voluntarily submit a “GRAS 
Notification” to the FDA that includes the products description, conditions of use, and the basis for GRAS determination, among 
other information.  The FDA response to a GRAS notice, typically issued within 180 days, is not an approval and the product may 
be marketed while the FDA is reviewing the information.  

A food ingredient is eligible for GRAS classification based on the “views of experts qualified by scientific training and 
experience to evaluate the safety” of the product.  The expert’s views are



Environmental Regulations

The Company is also subject to various U.S. federal, state and local environmental regulations.  Some of the key environmental 
regulations in the U.S. include, but are not limited to, the following:

–

–

levels of Biological Oxygen Demand (“BOD”), Total Suspended Solids (“TSS”) and other constituents

–

–

–

In Canada, the sale of food is regulated under various federal and provincial laws, principally the federal Food and Drugs Act 
(“FADA”), Canada Agricultural Products Act (“CAPA”), and the Canadian Environmental Protection Act, 1999 (“CEPA”), along 
with their supporting regulations.  Some of the key Canadian regulatory instruments include but are not limited to the following:

Food and Drug Regulations (under the FADA) – food and drugs are subject to specific regulatory requirements, including 
composition (such as food additives, fortification, and food standards), packaging, labeling, advertising and marketing, 
and licensing requirements.

Organic Products Regulations, 2009 (“OPR”) (under the CAPA) – the OPR require mandatory certification to the revised 
national organic standard for agricultural products that are to be represented as organic in international and inter-provincial 
trade, or that bear the federal organic agricultural product legend (or federal logo).  Except for certain exceptions and 
conditions, a U.S.-Canada Organic Equivalence Arrangement is currently in place whereby agricultural products produced 
and processed in conformity with the U.S. Organic Foods Production Act and the Canadian OPR are deemed to have been 
produced and processed in accordance with the OPR and may be sold, labelled or represented in Canada as organic.

(“CCPSA”) –

(“CPLA”) –



(“CFIAA”) –
(the “CFIA”), which is tasked with the administration and enforcement of certain Canadian food legislation. Under 

(“PPR”) (under the CAPA) –

(“EC”) regulations and policies.  Our European subsidiary, The Organic 
Corporation (“TOC”), is involved in the sourcing, supplying, processing, marketing, selling and distribution of organic food 

RESEARCH AND DEVELOPMENT

Research and development and new product, process and packaging innovation are key priorities of our Company and 
initiatives are focused on continuous improvement of our existing product portfolios and continuing efforts to improve 
production process to reduce costs and improve efficiencies, as well as the development of innovative new products.  Innovation 
is a key pillar for us and a necessity in the natural and organic foods categories.  We believe our commitment and proactive 
approach to new product development and innovation is important to our ability to introduce new higher-margin food and 
beverage products to the market.

In June 2015, we expanded our research and development platform by opening an advanced innovation center in Edina, 
Minnesota. This facility supports our dedicated team of food scientists, engineers and technicians, expands our product 
development capabilities, increases our speed to market and enables us to proactively engage customers in creating and 
developing new products.  We believe our innovation platform supports our leadership position in non-GMO and organic food 
and strengthens our relationships with our retail, foodservice and contract manufacturing customers. 

Our product development team includes highly trained and experienced food scientists and technologists that are dedicated to 
both the development of unique new product offerings plus addressing product development opportunities for our customers 
including new and custom formulations, innovations in packaging formats, and new production processes and applications.  
Applications and technical support provided to our customers include all aspects of product development from concept to 
commercial launch, as well as ongoing manufacturing and processing support.  

We continue to develop new products to maximize the capabilities of our aseptic packaging facilities, including the development 
of non-dairy based beverages that address the growing consumer demand for beverages that satisfy allergy concerns and provide 
a unique nutritional profile, as well as teas, organic dairy and nutritional beverages.  In addition, we continue to develop new 
fruit-based beverages, fruit- and grain-based snacks, nutrition bars and fruit-based re-sealable pouch products, as well as 
innovative fruit ingredient systems for the dairy, foodservice and beverage industries.  We are also continually looking to 
develop new value-added products for our customers that leverage our global sourcing platform.  



INTELLECTUAL PROPERTY

PROPERTIES

ENVIRONMENTAL HAZARDS

We believe that, with respect to both our operations and real property, we are in material compliance with environmental laws 
at all of our locations. 

EMPLOYEES

–
–

“Exchange Act”),

“SEC”)
“CSA”).



customer base.  Decreases in our customers’ sales volumes or orders for products supplied by us may have a material adverse 

Our success depends, in part, on our ability and our customers’ ability to off





management resources and may divert management’s attention from our day

Edmund Gerald “Jerry” Brown Jr. declared a drought state of emergency in C

increased water use reporting by agricultural water users, enhancing the state’s ability to enforce against di



other employee benefits costs (including costs associated with health insurance coverage or workers’ compensation insurance),



summary of the environmental regulations and policies to which we are subject, see “Item 1. Business—Regulation” of this 



These laws and regulations affect various aspects of our business.  For example, as described in more detail under “Item 1. 
—Regulation” of this report, certain food ingredient products manufactured by SunOpta are regulated under the 

labeled as “certified organic,” and we currently manufacture a number of organic p

increase our costs to remain in compliance.  We could lose our “organic” certificati
organic materials or if we do not use raw materials that are certified organic.  The loss of our “organic” certifications cou

Our business is subject to the Perishable Agricultural Commodities Act (“PACA”).  PACA regulates fair trade standards in the 



processing issue at our subsidiary’s Allentown, 

incurred related costs. See “Item ceedings” of this report. 



risks can be found in “Item 7A. Quantitative and Qualitative Disclosures About Market Risk” of this report.  As a result of 



integration of an acquired company’s products into our product mix; 



In response to an acquisition, the acquired business’s customers may cease or reduce their business with the 



management’s ability to execute our business strategies focused on improved operating earnings; 



volatility in the overall market and the market price of a company’s securities, securities class action litigation has often

our management’s attention and resources. 



common shares.  We also maintain an Employee Stock Purchase Plan (the “ESPP”), which 



 

 

St. David’s, Ontario(3)



Executive Offices

Our executive head office is located at 2233 Argentia Drive, Suite 401, Mississauga, Ontario.  

Item 3.  Legal Proceedings 

(“Plum”),
(“SGOI”),

“Plum Agreement”).
SGOI’s Plum’s

(“CPNA”)

SGOI’s

attorneys’

attorneys’

Sunrise’s



Registrant’s

“STKL”,
“SOY”.

 

 



“filed”



(“GAAP”).

“Management’s
Operations”.

Lorton’s



Management’s

Management’s (“MD&A”)

“anticipate”,
“estimate”, “intend”, “project”, “potential”, “continue”, “believe”, “expect”, “could”, “would”, “should”, “might”, “plan”,
“will”, “may”, “predict”,

“Risk Factors”

In connection with the definitive agreement for the sale of Opta Minerals Inc. (“Opta Minerals”) (as described below under 
“Business Development”), we have recognized Opta Minerals as a discontinued operation held for sale as at January 2, 2016.  

For a more detailed description of our operating groups and their businesses, please see the “Business” section at Item 1 of 



President and Chief Executive Officer (“CEO”), effective

uisition agreement has been approved by Opta Minerals’ Boards of Directors, which has recommended that Opta Minerals’ 

Opta Minerals’ shares in f

Minerals’

facility in the maximum aggregate principal amount of $350 million, subject to borrowing base capacity (the “Global Credit 
Facility”), as described below under “Liquidity and Capital Resources”

(Delaware), Inc. (“Sunrise”), pursuant to a Purchase and Sale Agreement (the “PSA”) dated July 30, 2015 (the “Sunrise 
Acquisition”), for

agreement (the “Loan Agreement”), as described below under “Liquidity and Capital Resources”; and (iii) borrowings of 

in frozen fruit, both leveraging and complementing our integrated “field table” 



volume into Sunrise’s 

On August 11, 2015, we acquired the net operating assets of Niagara Natural Fruit Snack Company Inc. (“Niagara Natural”), 
natural fruit snacks.  Niagara Natural’s 

ur ownership position in Selet Hulling PLC (“Selet”) from 35% to 

rce, LLC (“Citrusource”), a producer of premium not

tal growth in Citrusource’s base business and the value of synergies created 



our fiber and starch business (the “Fiber Business”)

Organic Land Corporation OOD (“OLC”), for cash consideration of $3.9 million.  The facility 

in the region.  OLC’s operations are included in the Global Ingredients reportable segment.  For more informatio

(“U.S. GAAP”)
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Consolidated Results of Operations for Fiscal Years 2015 and 2014 

“segment (loss)” “earnings
following”,
 

    
 
 
 
 
 
 
 
 
 
 
 

investors’



“adjusted
earnings” “loss Inc.”,

 

We believe that investors’ understanding of ou

Revenues for the year ended January 2, 2016 increased by 3.8% to $1,145.1 million from $1,102.7 million for the year ended 
January 3, 2015.  Business acquisitions, product rationalizations and other changes caused a net increase in revenue of 
approximately $57.4 million; and changes in foreign exchange rates and commodity-related pricing caused declines in revenue 
of approximately $31.9 million and $7.1 million, respectively. In addition, the additional week of sales in fiscal 2014 
contributed to a decline of approximately $21.3 million in year-over-year revenues. Excluding the impact of these changes, 
revenues increased 4.1% in 2015, compared with 2014.  Revenues for the fourth quarter of 2015 were $316.4 million, an 
increase of $65.8 million, or 26.3%, compared with revenues of $250.6 million for the fourth quarter of 2014.  Excluding the 
impact on revenues for the fourth quarter of 2015 of business acquisitions, product rationalizations and other changes (an 
increase of $55.8 million); changes in foreign exchange rates (a decrease of $6.4 million); and changes in commodity-related 
pricing (an increase of $2.4 million), revenues in the fourth quarter of 2015 increased by 5.5%, compared with the fourth quarter 
of 2014.  The increases in revenue for the full year and fourth quarter of 2015, compared with the corresponding periods of 



2014, reflected stronger demand for organic ingredients in the U.S. and Europe, offset by lower sunflower and grain-based 
ingredient volumes and lower volumes for consumer-based aseptic beverage and frozen food retail products.  

Gross profit decreased $11.7 million, or 9.6%, to $110.4 million for the year ended January 2, 2016, compared with $122.1 
million for the year ended January 3, 2015.  As a percentage of revenues, gross profit for the year ended January 2, 2016 was 
9.6% compared to 11.1% for the year ended January 3, 2015, a decrease of 1.4%.  The gross profit percentage for 2015 would 
have been approximately 10.9%, excluding the impact of costs related to the retrofit and ramp-up of production of our premium 
juice facility and completion of expansion of our Allentown, Pennsylvania facility to add aseptic beverage processing and 
filling capabilities ($4.1 million); acquisition accounting adjustment related to the Sunrise’s inventory sold subsequent to the 
acquisition date ($4.0 million); aging reserves and low margin sales to reduce inventory exposures on certain organic raw 
materials ($2.4 million); downtime and spoilage caused by equipment failures at the Allentown pouch facility ($2.2 million); 
and additional logistics costs stemming from transloading capacity constraints on imports and exports of organic raw materials 
within Global Ingredients ($2.0 million).  The 0.2% decline in gross profit percentage year-over-year on an adjusted basis 
mainly reflected lower capacity utilization and a higher cost base within consumer-based product categories due to recent 
expansion activities, partially offset by improved performance in our rationalized sunflower operations and increased margin 
contribution from higher volumes of organic ingredients.  

Total segment operating income for the year ended January 2, 2016 decreased by $20.4 million, or 48.9%, to $21.3 million, 
compared with $41.7 million for the year ended January 3, 2015. As a percentage of revenue, segment operating income was 
1.9% for the year ended January 2, 2016, compared with 3.8% for the year ended January 3, 2015.  The decrease in segment 
operating income reflected lower overall gross profit as described above; a $5.4 million increase in selling, general and 
administrative (“SG&A”) expenses, reflecting incremental expenses from acquired businesses; and higher litigation-related 
legal costs mainly related to the Plum dispute (see note 20 to the consolidated financial statements included in Item 15 of this 
Form 10-K).  Those factors were partially offset by lower employee short-term and long-term incentives tied to operating 
performance, controlled discretionary spending, and the favorable impact of a stronger U.S. dollar on SG&A expenses 
denominated in Canadian dollars and euros. As a percentage of revenues, SG&A expenses were 7.5% in 2015 and, excluding 
the impact of higher litigation costs of $2.0 million, and lower stock-based compensation expense of $0.6 million, SG&A 
expenses would have been approximately 7.4%, which is in-line with our intention of maintaining SG&A below 8% of 
revenues. 

Intangible asset amortization increased $2.9 million year-over-year in 2015, related to the identified intangible assets of 
acquired businesses.

We recognized foreign exchange gains of $1.6 million and $2.0 million for the year ended January 2, 2016 and January 3, 2015, 
respectively, mainly related to the positive impact of a strengthening of the U.S. dollar relative to the euro on open foreign 
exchange contracts within our international sourcing and supply operations. 

Further details on revenue, gross margin and segment operating income variances are provided below under “Segmented 
Operations Information”.

Other expense for the year ended January 2, 2016 of $12.2 million included business development costs of $7.8 million, 
primarily reflecting acquisition- and integration-related costs incurred in connection with the Sunrise Acquisition; as well as 
severance and other rationalization costs of $2.9 million mainly related to our CEO succession.  Other income for the year 
ended January 3, 2015 of $2.2 million included a net gain on sale of assets of $1.4 million primarily related to the disposal of 
certain of our sunflower production and storage facilities in order to reduce the cost structure and improve the production 
capacity utilization within our North American sunflower operations, partially offset by severance costs for employees affected 
by the closure and sale of the sunflower facilities; and a gain of $1.4 million on the settlement of the earn-out related to the 
acquisition of Edner of Nevada, Inc. (“Edner”), which we acquired in December 2010. 

The increase in interest expense of $11.7 million to $15.7 million for the year ended January 2, 2016, compared with $3.9 
million for the year ended January 3, 2015, primarily reflected increased costs associated with borrowings under the Loan 
Agreement and our credit facilities in order to finance the Sunrise Acquisition, which included $3.4 million of non-cash 
amortization of debt issuance costs associated with the Loan Agreement and the write-off of $2.0 million of loan commitment 
fees associated with bridge financing for the Sunrise Acquisition that was not utilized.  For 2016, we estimate our 

interest expense in 2016 will reflect the non-cash 
amortization of the remaining debt issuance costs related to the Loan Agreement of $7.8 million.  

In 2014, we recognized an impairment loss of $8.4 million related to our non-core investment in Enchi Corporation (“Enchi”), 
a developer of advanced bioconversion products for the renewable fuels industry.  



The recovery of income tax for the year ended January 2, 2016 was $3.4 million, or 52.0% of loss before taxes, compared with 
a provision for income taxes $12.0 million, or 30.1% of earnings before taxes, for the year ended January 3, 2015 (excluding 
the non-deductible impairment loss on investment in 2014, for which the related deferred tax asset is considered more likely 
than not to be unrealized). The increase in the effective tax rate in 2015, compared with 2014, reflected the impact of pre-tax 
losses in the U.S., due to a combination of acquisition-related costs primarily related to the Sunrise Acquisition and lower pre-
tax earnings within our U.S.-based consumer products operations, which more than offset taxable income in our European and 
Canadian operations. For fiscal 2016, we expect our effective tax rate to be in the range of 32% to 34%, excluding discrete 
items.

Loss from continuing operations attributable to SunOpta Inc. for the year ended January 2, 2016 was $3.0 million, compared 
with earnings of $19.3 million for the year ended January 3, 2015, a decrease of $22.3 million.  Diluted loss per share from 
continuing operations was $0.04 for the year ended January 2, 2016, compared with diluted earnings per share from continuing 
operations of $0.28 for the year ended January 3, 2015.  

Loss from discontinued operations of $19.5 million for the year ended January 2, 2016 primarily reflected the results of Opta 
Minerals, including an asset impairment charge of $12.4 million and loss on classification as held for sale of $10.5 million, net 
of non-controlling interest of $8.8 million.  Loss from discontinued operations of $8.1 million for the year ended January 3, 
2015 primarily reflected the results of Opta Minerals, including asset impairment and plant closure costs of $4.2 million and a 
goodwill impairment loss of $11.0 million, net of non-controlling interest of $5.2 million.  In addition, we recognized a gain 
on the sale of the Fiber Business, net of income taxes, of $1.9 million in the fourth quarter of 2014.

On a consolidated basis, we realized a loss of $22.5 million (diluted loss per share of $0.31) for the year ended January 2, 2016, 
compared with earnings of $13.1 million (diluted earnings per share of $0.19) for the year ended January 3, 2015.

For the year ended January 2, 2016, adjusted earnings were $17.9 million or $0.25 per diluted share, compared with adjusted 
earnings of $26.4 million or $0.38 per diluted share for the year ended January 3, 2015.  Adjusted earnings is a non-GAAP 
financial measure.  See footnote (2) to the table above for a reconciliation of “adjusted earnings” from “earnings attributable 
to SunOpta Inc.”, which we consider to be the most directly comparable U.S. GAAP financial measure.

Segmented Operations Information

related pricing and the additional week of sales in the first quarter of 2014, Global Ingredients’ 





 

“Forward Statements”

“Forward Statements”,



Incremental revenues as a result of the Sunrise Acquisition on October 9, 2015 52,848

Incremental revenues as a result of the acquisitions of Citrusource on March 2, 2015, 
and Niagara Natural on August 12, 2015 30,797

Lower volumes of aseptic beverages due to a change in mix and lower sales to the retail 
channel, in particular almond-based beverage sales, as well as lower volumes of contract 
manufactured shelf stable and refrigerated fruit-based beverages, partially offset by 
increased sales of coconut based aseptic non-dairy into the food service channel (15,141)

Decreased volumes of private label retail frozen food offerings, partially offset by 
increased revenues of fruit toppings and bases (4,592)

Decreased volumes of protein based snacks and fruit snacks, partially offset by 
increased sales of re-sealable pouch products (3,739)

Decreased contribution from sales of aseptic and non-aseptic private label beverages, as 
fixed costs have increased from capacity expansion projects, leading to decreased 
operational efficiencies in advance of volume build (8,648)

Increased raw material costs and delayed price increases which were not fully 
implemented until the second half of 2015, as well as lower volumes for frozen food 
offerings as well as fruit bases and toppings (6,948)

Costs associated with the expansion of our Allentown facility for aseptic beverage 
production and costs associated with ramp-up activities at our premium juice facility in 
anticipation of increased extraction and bottling volume (4,081)

Costs associated with equipment failures and other mechanical issues at the Allentown, 
PA pouch and Alexandria, MN beverage facilities in the fourth quarter which led to 
downtime, yield loss, spoilage, and price concessions to customers (2,219)

Incremental margin as a result of the Sunrise acquisition, including the effect of 
acquisition accounting adjustments related to the fair value of inventory sold subsequent 
to the acquisition date 4,737

Incremental margin as a result of Citrusource acquisition, partially offset by increased 
costs associated with the retrofit of our premium juice facility 2,109

Higher volumes of fruit-based snacks, incremental margin from the acquisition of 
Niagara Natural, partially offset by decreased contribution from sales of protein-based 
snacks, as well as lower plant efficiencies due to decreased production volumes 437



Increase in corporate cost allocations, due in part to centralization of services (6,939)

Increase in SG&A costs associated with the acquisitions of Sunrise, Niagara Natural and 
Citrusource including amortization of intangible assets (5,260)

Lower compensation costs and professional fees driven by the benefit of centralization 
of services and lower short-term incentive accruals 2,148

 

“Forward Statements”

“Forward Statements”,

 

Operating loss at Corporate Services decreased by $2.4 million to $10.1 million for the year ended January 2, 2016, from a loss 
of $12.4 million for the year ended January 3, 2015. The table below explains the decrease in operating loss:

Corporate Services Operating Loss Changes

Operating loss for the year ended January 3, 2015  $(12,449)

Increase in corporate management fees that are allocated to SunOpta operating groups 
due in part to the centralization of services 10,477

Higher compensation-related costs due to increased headcount, health and workers 
compensation benefits, partially offset by lower short-term incentives (3,410)

Increased information technology consulting, professional fees and other general office 
spending, partially offset by favorable impact on expenses due to the stronger U.S. 
dollar relative to the Canadian dollar (2,503)

Increased professional fees associated with ongoing litigation (1,959)

Increase in foreign exchange losses (250)

Operating loss for the year ended January 2, 2016  $(10,094) 
 



Consolidated Results of Operations for Fiscal Years 2014 and 2013

“segment (loss)” “earnings following”,
“Consolidated

2014”

    



“adjusted earnings” “earnings/loss Inc.”,
“Consolidated 2014”

 

Revenues for the year ended January 3, 2015 increased by 10.4% to $1,102.7 million from $998.7 million for the year ended 
December 28, 2013.  Excluding the impact of changes including foreign exchange rates and commodity-related pricing, as well 
as the impact of the additional week of sales in fiscal 2014, revenues increased 11.8%.  Contributing to the increase in revenues 
was stronger demand for organic ingredients in the U.S. and Europe and growth in consumer-packaged categories including 
aseptic beverage products and retail frozen foods as well as fruit bases and toppings.  These positive factors were partially 
offset by lower volumes and pricing for non-GMO corn.  

Gross profit increased $20.3 million, or 19.9%, to $122.1 million for the year ended January 3, 2015, compared with $101.8 
million for the year ended December 28, 2013.  As a percentage of revenues, gross profit for the year ended January 3, 2015 
was 11.1% compared to 10.2% for the year ended December 28, 2013, an increase of 0.9%, which reflected the effect of higher 
margins on organic ingredient sales in the U.S. and Europe; improved performance in our sunflower operations; and an 
increased contribution from higher margin aseptic beverage products.  These positive factors were offset by higher operating 
costs related to the expansion of our aseptic operations, and production inefficiencies experienced in the second half of 2014, 
due to downtime for equipment maintenance and training of new personnel. Also negatively impacting the gross profit 
percentage was increased competitive pressures in the re-sealable pouch market; lower plant utilization in our premium juice 
operation during the retrofit of this facility; and higher operating costs in the first quarter of 2014, due in part to adverse weather 
conditions in North America.    

Total segment operating income for the year ended January 3, 2015 increased by $10.7 million, or 34.5%, to $41.7 million, 
compared with $31.0 million for the year ended December 28, 2013. As a percentage of revenue, segment operating income 
was 3.8% for the year ended January 3, 2015, compared with 3.1% for the year ended December 28, 2013. The increase in 
segment operating income reflected higher overall gross profit as described above, partially offset by a $11.3 million increase 
in SG&A expenses, primarily due to increased headcount to support the growth of our international sourcing and supply 
operations; higher short-term incentive accruals reflecting the improved year-over-year operating performance; and the addition 
of a number of senior leadership resources in the second half of 2013.  Foreign exchange gains of $2.0 million and $0.4 million 
were recorded for the years ended January 3, 2015 and December 28, 2013, respectively, mainly related to the positive impact 
of a strengthening of the U.S. dollar relative to the euro on open foreign exchange contracts within our international sourcing 
and supply operations.  



Further details on revenue, gross margin and segment operating income variances are provided below under “Segmented 
Operations Information”.

Other income for the year ended January 3, 2015 of $2.2 million included a gain on sale of assets of $1.4 million, mainly related 
to the disposal of certain sunflower production and storage facilities in order to reduce the cost structure and improve the 
production capacity utilization within our North American sunflower operations, partially offset by severance costs for 
employees affected by the closure and sale of these facilities; and a gain of $1.4 million on the settlement of the earn-out related 
to the acquisition of Edner.  Other expense for the year ended December 28, 2013 of $5.5 million mainly reflected a provision 
for expected costs associated with a voluntary recall of re-sealable pouch products initiated by a customer in November 2013.

The decrease in interest expense of $0.3 million to $3.9 million for the year ended January 3, 2015, compared with $4.2 million 
for the year ended December 28, 2013, primarily reflected lower overall borrowings.

For the years ended January 3, 2015 and December 28, 2013, we recognized impairment losses of $8.4 million and $21.5 
million, respectively, on our non-core investment in Enchi.  

The provision for income tax for the year ended January 3, 2015 was $12.0 million or 30.1% of earnings before taxes, compared 
with $8.4 million, or 39.5% of earnings before taxes, for the year ended December 28, 2013 (excluding the non-deductible 
impairment losses on investment in both years, for which the related deferred tax asset is considered more likely than not to be 
unrealized).  The decrease in the effective tax rate reflected a change in the jurisdictional mix of earnings, as a result of growth 
in the profitability of our international sourcing and supply operations; and the application of available tax losses and credits.

Earnings from continuing operations attributable to SunOpta Inc. for the year ended January 3, 2015 were $19.3 million, 
compared with a loss of $8.4 million for the year ended December 28, 2013, an increase in earnings of $27.7 million.  Diluted 
earnings per share from continuing operations were $0.29 for the year ended January 3, 2015, compared with a diluted loss per 
share from continuing operations of $0.13 for the year ended December 28, 2013.  

Loss from discontinued operations of $6.2 million for the year ended January 3, 2015 primarily reflected the results of Opta 
Minerals, including asset impairment and plant closure costs of $4.2 million and a goodwill impairment loss of $11.0 million, 
net of non-controlling interest of $5.2 million.  In addition, we recognized a gain on sale of the Fiber Business, net of income 
taxes, of $1.9 million in the fourth quarter of 2014.  Loss from discontinued operations of $0.1 million for the year ended 
December 28, 2013 primarily reflected the results of Opta Minerals, which included an asset impairment charge of $0.3 million 
and a goodwill impairment loss of $3.6 million, net of income taxes and non-controlling interest of $2.1 million.

On a consolidated basis, we realized earnings of $13.1 million (diluted earnings per share of $0.19) for the year ended January 
3, 2015, compared with a loss of $8.5 million (diluted loss per share of $0.13) for the year ended December 28, 2013.

For the year ended January 3, 2014, adjusted earnings were $26.4 million or $0.38 per diluted share, compared with $16.4 
million or $0.24 per diluted share for the year ended December 28, 2013.  Adjusted earnings is a non-GAAP financial measure.  
See footnote (2) to the table above for a reconciliation of “adjusted earnings” from “earnings/loss attributable to SunOpta Inc.”, 
which we consider to be the most directly comparable U.S. GAAP financial measure.



Segmented Operations Information

Global Ingredients January 3, 2015 December 28, 2013 Change % Change

Revenue  619,066  571,347  47,719 8.4%
Gross Margin  63,591  44,479  19,112 43.0%
Gross Margin % 10.3% 7.8% 2.5%

Operating Income  26,274  10,882  15,392 141.4%
Operating Income % 4.2% 1.9% 2.3%

related pricing and the additional week of sales in the first quarter of 2014, Global Ingredients’ revenues increased 



 
Consumer Products January 3, 2015 December 28, 2013 Change % Change

Revenue  483,679  427,313  56,366 13.2%
Gross Margin  58,514  57,319  1,195 2.1%
Gross Margin % 12.1% 13.4% -1.3%

Operating Income  27,872  29,582  (1,710) -5.8%
Operating Income % 5.8% 6.9% -1.1%

Increased volume of aseptically packaged beverages, in particular almond beverage, 
private label and foodservice soymilk, dairy, as well as teas and broths 35,391
Higher volumes of private label retail frozen food offerings and private label beverages 10,625
Increased volume of fruit bases and toppings 8,263
Increased sales of re-sealable pouch products 3,504
Lower sales of fruit and protein snack products (1,417)

Higher volume of aseptically packaged beverages and protein snacks as a result of new 
product lines partially offset by costs from plant expansions and lower volumes and 
pricing in fruit snacks 3,625
Increased volumes and production efficiencies of fruit bases and toppings, partially 
offset by decreased IQF fruit and private label beverage margins 649
Margin impact of outsourcing extraction activities and low production volume during 
the retrofit of our premium juice facility (1,921)
Increased operating costs and decreased contribution from re-sealable pouch products (1,158)



Increase in corporate cost allocations due in part to a centralization of services (3,423)
Lower SG&A due in part to the centralization of services to corporate, partially offset by 
higher compensation costs from increased headcount and short-term incentives 518

Corporate Services January 3, 2015 December 28, 2013 Change % Change

Operating Loss  (12,449)  (9,458)  (2,991) -31.6%

Operating loss at Corporate Services increased by $2,991 to $12,449 for the year ended January 3, 2015, from a loss of $9,458 
for the year ended December 28, 2013. The table below explains the increase in operating loss:

Corporate Services Operating Loss Changes
Operating loss for the year ended December 28, 2013  ($9,458)

Higher compensation-related costs due to increased headcount, short-term incentives, 
stock-based compensation and health benefits (7,790)
Increased information technology consulting, professional fees and other general office 
spending, including rent, utilities, supplies and travel (1,711)
Decrease in foreign exchange gains (317)
Increase in corporate management fees that are allocated to SunOpta operating groups 
due in part to the centralization of services 6,827

Operating loss for the year ended January 3, 2015  ($12,449) 
 

January 27, 2017, and our €92.5 million multipurpose European credit facilities that were due on demand with no set maturity 

(“LIBOR”)



the Loan Agreement were used to partially fund the Sunrise Acquisition, as described above under “Business Development –
(Delaware), Inc.”. The term loans made under the Loan Agreement on October 9, 2015 (the “Initial Loans”) 

“Business Development – Sunrise Holdings (Delaware), Inc.”, we issued 16.7 million of our common shares for gross proceeds 





g statements. See “Forward Looking Statements”. 

consumers focus on what’s inside, or in many cases what’s specifically not inside, the food they eat.  Concerns about food 

we believe that our integrated “field table” business model built over the past 16 years has positioned SunOpta as a global 

unique ‘two touch’ business model, and we expect to dispose of approximately $115 million in annual revenue related to Opta 
Minerals’ non



ess model by “touching” a product 
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Consolidated Statements of Shareholders’ Equity



   

   





SunOpta Inc. (the “Company” or “SunOpta”) was incorporated under the laws of Canada on November 13, 1973.  The 
Company’s 

Inc. (“Sunrise”), pursuant to a Purchase and Sale Agreement (the “PSA”) dated July 30, 2015 (the “Sunrise Acquisition”).  For

In addition, the Company owned approximately 66% of Opta Minerals Inc. (“Opta Minerals”) as at January 2, 2016 and January 

These consolidated financial statements have been prepared by the Company in United States (“U.S.”) dollars and in accordance
with U.S. generally accepted accounting principles (“U.S. GAAP”).  The consolidated financial statements include the accounts

In connection with the retrospective adoption of Accounting Standards Update (“ASU”) 2015 17, “Balance Sheet 
Classification of Deferred Taxes”, as of January 2, 2016 (as described below under “Recent Acco
Pronouncements”), the Company has reclassified $5.8 million of current deferred income taxes to non

(“Enchi”), including the value ascribed to the embedded derivative attributable to the notes (see note 5), from investment 



management and are based on the Company’s historical experience and various other factors that are believed to be reasonable 

The Company’s financial instruments recognized in the consolidated balance sheets and included in working capital consist of 

The Company’s financial instruments exposed to credit risk i
places its cash and cash equivalents with institutions of high creditworthiness. The Company’s trade accounts receivable are 



Level 3 includes unobservable inputs that reflect the Company’s own assu

s and liabilities of the Company’s operations having a functional currency other than the U.S. dollar are translated 

comprehensive income in shareholders’ equity.  Exchange gains and losses arising from foreign currency transactions are 

As at January 2, 2016 and January 3, 2015, no customer’s balance represented 10% or more of the Company’s consolidated 

Board of Trade (“CBoT”)



Buildings  20 - 40 years 
Machinery and equipment  5 - 20 years 
Enterprise software  3 - 5 years 
Office furniture and equipment  3 - 7 years 
Vehicles  3 - 7 years 

unit’s

Company’s

Customer and other relationships  10 - 25 years 
Patents and trademarks  15 years 
Other  5 - 15 years 



nventories may not be completely hedged, due in part to the Company’s assessment of its exposure 

the Company adjusts income tax expense to reflect the Company’s ongoing assessments



mpany’s facility or at the time of delivery to a specified destination depending on the 

(“FASB”) “Leases”,



“Business –
Adjustments”,

Company’s

“Inventory – Inventory”,
“at “NRV”)”,

“estimated
transportation”.

“Interest – –
Costs”,

“Interest – –
Arrangements”,

“Revenue Customers”,

(“IQF”)
Company’s

Company’s

Sunrise’s



Sunrise’s

Sunrise’s



Sunrise’s

Sunrise’s

(“Niagara
Natural”).

Company’s



(“Citrusource”),

Company’s
Company’s

     
     
     
     
     
     

Company’s

Citrusource’s
(“EBITDA”)

rce’s
Company’s “Combined EBITDA”)



     
     
     
     
     
     

Company’s
Citrusource’s

Company’s

Revenues of Sunrise, Niagara Natural and Citrusource for the periods from the respective acquisition dates to January 2, 2016 
were $83.6 million, in the aggregate, and earnings, net of income taxes, were approximately $1.0 million, in the aggregate, 
which included the effects of the acquisition accounting adjustments.



additional interest costs associated with an increase in borrowings under the Company’s North American credit 

adjustment related to Sunrise’s inventory

The unaudited pro forma information is not necessarily indicative of what the Company’s consolidated results of operations 



(“OLC”).

Company’s

OLC’s

(“Selet”)

Company’s



Minerals’ Minerals’

Minerals’

Company’s

Minerals’





The following table presents for each of the fair value hierarchies, the assets and liabilities that are measured at fair value on a 
recurring basis as at January 2, 2016 and January 3, 2015:

  
  
  
  

        

 
 

 

Company’s

Company’s Company’s
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(“TOC”)

Company’s “Borrowers”)
“Lenders”),

€92.5 €80.0
€5.0 €5.0



€2.5
“Club Facility”).

€80.0
€45.0

€4.5 TOC’s

“Borrower”),
“Guarantors”),

“Loan Agreement”)

Borrower’s Guarantors’
Company’s

“Initial Loans”)

“Term Loans”),
Company’s

Company’s subsidiaries’



    

standby fees and the amortization of debt issuance costs) 
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Company’s “2013 Plan”),
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–
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Company’s

(“Plum”),
(“SGOI”),

“Plum Agreement”).
SGOI’s Plum’s

(“CPNA”)

SGOI’s

attorneys’

attorneys’

Sunrise’s

Company’s

Company’s



–

–

Minerals as a discontinued operation, the composition of the Company’s remaining rep



ices to each of the SunOpta Foods operating segments from the Company’s headquarters in Mississauga, 

When reviewing the operating results of the Company’s operating segments, management uses segment r





Company’s
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EXTENSIVE GLOBAL 
CAPABILITIES
Publicly Held NASDAQ - STKL

 TSX - SOY

Employees  Approximately 1,830

Headquarters  Mississauga, Ontario, Canada

Locations  Processing and Packaging: 27

 Other: 15

Geography  Americas: 34

 Europe: 4

 Africa: 2

 Far East: 2

 Currently do business in  
 approximately 65 countries

OUR VALUES

OUR COMMITMENT  
TO SUSTAINABILITY

OUR PURPOSE
Three interdependent core values which we live by 
and set us apart:

1. Unrelenting: We work passionately to achieve 
our goals, leaving no job unfinished. We bring our 
actions to closure and deliver on our commitments 
without yielding.

2. Adaptable: We’re able and willing to adjust 
ourselves readily to changing conditions and 
requirements. We’re able to look at problems from 
different perspectives, listen to and accept different 
ideas and find solutions to new challenges.

3. Collaborative: We involve our partners in decision 
making and problem solving, and believe in active 
participation on teams. We have the courage to 
voice concern and propose constructive solutions in 
a positive manner to ensure the best outcome  
in any situation.

We responsibly bring healthy food from  

field-to-table.

At SunOpta, sustainability is central to how we 

operate. We are committed to continuously 

improving our social and environmental 

performance so that we can positively impact 

our people, communities, planet and profit.
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DIRECTORS AND LEADERSHIP TEAM

Directors

Jay Amato (3) 

Director

Margaret Shan Atkins (1) (6) 

Director

Michael Detlefsen (2) 

Director

Doug Greene (4) 

Director

Kathy Houde (2) (5) 

Director

Rik Jacobs  
President, Chief Executive Officer 
and Director

Jeremy Kendall 
Director

Alan Murray (4) (6) 
Chair

(1) Chair of Audit Committee

(2) Member of Audit Committee

(3) Chair of Corporate Governance Committee

(4) Member of Corporate Governance Committee

(5) Chair of Compensation Committee

(6) Member of Compensation Committee

Corporate Head Office

2233 Argentia Road 
Suite 401, West Tower 
Mississauga, ON, Canada L5N 2X7 
T: (905) 819-7924 
F: (905) 819-7971 
www.sunopta.com

Leadership Team

Rik Jacobs 
President and Chief Executive Officer

Rob McKeracher 
Vice President and Chief Financial Officer

John Ruelle 
Senior Vice President, Healthy Snacks

Gerard Versteegh 
Senior Vice President, Global Ingredients

Dan Turney 
Senior Vice President, Operations 

Ed Haft 
Senior Vice President, Healthy Fruit 

Joe Davidson 
Senior Vice President, Healthy Beverages 

Michelle Coleman 
Chief Human Resources Officer

James Gratzek 
Senior Vice President, Research and 
Development 

Jill Barnett 
General Counsel and Corporate Secretary

Mike Thyken 
Chief Information Officer 

Craig Hanna 
Vice President, Corporate Development

Lillian Barlett 
Vice President, Risk Management and 
Internal Audit

Shareholder Information

TRANSFER AGENTS 
TMX Equity Transfer Services 
200 University Avenue, Suite 400 
Toronto, ON, Canada M5H 4H1 
T: (416) 361-0152

American Stock Transfer & Trust  
Company, LLP 
6201 15th Ave. 
Brooklyn, NY, USA 11219 
T: 1 (800) 937-5449

CORPORATE LEGAL COUNSEL 
Stoel Rives, LLP 
Minneapolis, MN

Wildeboer Dellelce LLP 
Toronto, ON, Canada

AUDITORS 
Deloitte LLP 
Toronto, ON, Canada

ANNUAL MEETING 
May 10, 2016 at 4:00 pm 
SunOpta Inc. 
2233 Argentia Road 
Suite 401, West Tower 
Mississauga, ON, Canada L5N 2X7 

Listed on NASDAQ: STKL and TSX: SOY

SHAREHOLDER COMMUNICATIONS

Copies of SunOpta’s Annual Report, Form 
10K (Annual Information Form) and other 
Regulatory filings are available on the 
Company website www.sunopta.com. 
Additional financial information has been 
filed electronically with various securities 
commissions in Canada through SEDAR 
(www.sedar.com) and in the USA through 
EDGAR (www.sec.gov). Paper copies are 
available without charge.

Please contact: 
Beth McGillivary, Senior Executive Assistant 
SunOpta Inc. 
2233 Argentia Road 
Suite 401, West Tower 
Mississauga, ON, Canada L5N 2X7
T: (905) 819-7924 
F: (905) 819-7971 
Email: beth.mcgillivary@sunopta.com

www.sunopta.com
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