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Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any state of the United States, and may not be offered, sold or
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to, or for the account or benefit of, any U.S. Person. See “Plan of Distribution”.

Information has been incorporated by reference in this short form prospectus from documents filed with securities commissions or similar
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of the issuer at 6749 Ben Bostic Road, Quincy, Florida, 32351, telephone (850) 480-7955, and are also available electronically at
www.sedar.com.
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This short form base shelf prospectus (the “Prospectus”) relates to the offering for sale by Trulieve Cannabis
Corp. (the “Company” or “Trulieve”) from time to time, during the 25-month period that this Prospectus, including
any amendments thereto, remains valid, of up to $250,000,000 (or the equivalent in other currencies based on the
applicable exchange rate at the time of the offering) in the aggregate of: (i) subordinate voting shares
(“Subordinate Voting Shares”), (ii) debt securities (“Debt Securities”); (iii) warrants (“Warrants”) to acquire
any of the other securities that are described in this Prospectus, (iii) subscription receipts (“Subscription
Receipts”), and (iv) units (“Units”) comprised of one or more of any of the other securities that are described in
this Prospectus, or any combination of such securities (all of the foregoing collectively, the “Securities” and
individually, a “Security”). The Securities may be offered in amounts, at prices and on terms to be determined
based on market conditions at the time of sale and set forth in an accompanying prospectus supplement (each, a
“Prospectus Supplement”). One or more securityholders of the Company may also offer and sell Securities under
this Prospectus. See “The Selling Securityholders”.
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In addition, the Securities may be offered and issued in consideration for the acquisition of other businesses, assets
or securities by the Company or one of its subsidiaries. The consideration for any such acquisition may consist of
the Securities separately, a combination of Securities or any combination of, among other things, Securities, cash
and assumption of liabilities.

Prospective investors should be aware that the purchase of any Securities may have tax consequences that may not
be fully described in this Prospectus or in any Prospectus Supplement, and should carefully review the tax
discussion, if any, in the applicable Prospectus Supplement and in any event consult with a tax adviser.

All shelf information permitted under applicable laws to be omitted from this Prospectus will be contained in one or
more Prospectus Supplements that will be delivered to purchasers together with this Prospectus except in cases
where an exemption from such delivery has been obtained. Each Prospectus Supplement will be incorporated by
reference into this Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement
and only for the purposes of the distribution of the Securities to which the Prospectus Supplement pertains.

The specific terms of any Securities offered will be described in the applicable Prospectus Supplement including,
where applicable: (i) in the case of Subordinate Voting Shares, the number of Subordinate Voting Shares offered,
the offering price, whether the Subordinate Voting Shares are being offered for cash, and any other terms specific to
the Subordinate Voting Shares offered; (ii) in the case of Warrants, the number of Warrants being offered, the
offering price, the designation, number and terms of the other Securities purchasable upon exercise of the Warrants,
and any procedures that will result in the adjustment of those numbers, the exercise price, the dates and periods of
exercise, whether the Warrants are being offered for cash, and any other terms specific to the Warrants offered; (iii)
in the case of Subscription Receipts, the number of Subscription Receipts being offered, the offering price, the
terms, conditions and procedures for the conversion of the Subscription Receipts into other Securities, the
designation, number and terms of such other Securities, whether the Subscription Receipts are being offered for
cash, and any other terms specific to the Subscription Receipts offered; and (iv) in the case of Units, the number of
Units being offered, the offering price, the number and terms of the Securities comprising the Units, whether the
Units are being offered for cash, and any other terms specific to the Units offered. A Prospectus Supplement relating
to a particular offering of Securities may include terms pertaining to the Securities being offered thereunder that are
not within the terms and parameters described in this Prospectus. Where required by statute, regulation or policy,
and where the Securities are offered in currencies other than Canadian dollars, appropriate disclosure of foreign
exchange rates applicable to the Securities will be included in the Prospectus Supplement describing the Securities.

No underwriter or agent has been involved in the preparation of this Prospectus or performed any review of
the contents of this Prospectus.

The Company or any selling securityholder may offer and sell the Securities to or through underwriters or dealers
purchasing as principals, and may also sell directly to one or more purchasers or through agents or pursuant to
applicable statutory exemptions. See “Plan of Distribution”. The Prospectus Supplement relating to a particular
offering of Securities will identify each underwriter, dealer or agent, as the case may be, engaged by the Company
or any selling securityholder in connection with the offering and sale of the Securities and the identity of any selling
securityholder, and will set forth the terms of the offering of such Securities, including, to the extent applicable, any
fees, discounts or any other compensation payable to underwriters, dealers or agents in connection with the offering,
the method of distribution of the Securities, the initial issue price (in the event that the offering is a fixed price
distribution), the proceeds that the Company or any selling securityholder will, or expects to receive and any other
material terms of the plan of distribution.

The Securities may be sold from time to time in one or more transactions at a fixed price or prices or at non-fixed
prices. If offered on a non-fixed price basis, the Securities may be offered at market prices prevailing at the time of
sale, at prices determined by reference to the prevailing price of a specified security in a specified market or at prices
to be negotiated with purchasers, in which case the compensation payable to an underwriter, dealer or agent in
connection with any such sale will be decreased by the amount, if any, by which the aggregate price paid for
Securities by the purchasers is less than the gross proceeds paid by the underwriter, dealer or agent to the Company
or any selling securityholder. The price at which the Securities will be offered and sold may vary from purchaser to
purchaser and during the period of distribution.



In connection with any offering of Securities, other than an “at-the-market distribution” (as defined under applicable
Canadian securities legislation), unless otherwise specified in a Prospectus Supplement, the underwriters, dealers or
agents, as the case may be, may over-allot or effect transactions which stabilize, maintain or otherwise affect the
market price of the Securities at a level other than those which otherwise might prevail on the open market. Such
transactions may be commenced, interrupted or discontinued at any time. A purchaser who acquires Securities
forming part of the underwriters’, dealers’ or agents’ over-allocation position acquires those securities under this
Prospectus and the Prospectus Supplement relating to the particular offering of Securities, regardless of whether the
over-allocation position is ultimately filled through the exercise of the over-allotment option or secondary market
purchases. See “Plan of Distribution”. No underwriter or dealer involved in an “at-the-market distribution” under
this Prospectus, no affiliate of such an underwriter or dealer and no person or company acting jointly or in concert
with such underwriter or dealer will over-allot Securities in connection with such distribution or effect any other
transactions that are intended to stabilize or maintain the market price of the Securities.

The issued and outstanding Subordinate Voting Shares are listed on the Canadian Securities Exchange (the “CSE”)
under the symbol “TRUL”. On February 13, 2019, the last trading day prior to the date of this Prospectus, the
closing price of the Subordinate Voting Shares on the CSE was $16.17. Unless otherwise specified in the
applicable Prospectus Supplement, each series or issue of Securities (other than Subordinate Voting Shares)
will not be listed on any securities exchange. Accordingly, there is currently no market through which the
Securities (other than Subordinate Voting Shares) may be sold and purchasers may not be able to resell such
Securities purchased under this Prospectus. This may affect the pricing of such Securities in the secondary
market, the transparency and availability of trading prices, the liquidity of such Securities and the extent of
issuer regulation. See “Risk Factors”.

The Company has three classes of issued and outstanding shares: the Subordinate Voting Shares, the multiple voting
shares (“Multiple Voting Shares”) and the super voting shares (the “Super Voting Shares”). The Subordinate
Voting Shares are “restricted securities” within the meaning of such term under applicable Canadian securities laws.
The Subordinate Voting Shares, the Multiple Voting Shares and the Super Voting Shares are substantially identical
with the exception of the multiple voting rights and conversion rights attached to the Multiple Voting Shares and
super Voting Shares. The Subordinate Voting Shares entitle the holders to notice of and to attend at any meeting of
the shareholders of the Company, except a meeting of which only holders of another particular class or series of
shares of the Company have the right to vote. Each Subordinate Voting Share is entitled to one vote per Subordinate
Voting Share, each Multiple Voting Share is entitled to 100 votes per Multiple Voting Share and each Super Voting
Shares is entitled to 200 votes per Super Voting Share on all matters upon which the holders of shares are entitled to
vote, and holders of Subordinate Voting Shares, Multiple VVoting Shares and Super Voting Shares will vote together
on all matters subject to a vote of holders of each of those classes of shares as if they were one class of shares, except
to the extent that a separate vote of holders as a separate class is required by law or provided by the Company’s
articles. Each Multiple VVoting Share is convertible into 100 Subordinate Voting Shares at any time at the option of the
holders thereof and automatically in certain other circumstances. Each Super Voting Share is convertible into one
Multiple Voting Share at any time at the option of the holders thereof and automatically in certain other
circumstances. The holders of Subordinate Voting Shares have certain conversion rights in the event of a take-over
bid for the Multiple Voting Shares and each of the Subordinate Voting Shares and Multiple Voting Shares benefit
from contractual provisions that give them certain rights in the event of a take-over bid for the Super Voting Shares.
See “Description of the Share Capital of the Company — Take-Over Bid Protection”.

Directors of the Company residing outside of Canada have appointed DLA Piper (Canada) LLP, Suite 2800, Park
Place, 666 Burrard Street, Vancouver, British Columbia, V6C 27Z, as agent for service of process. Purchasers are
advised that it may not be possible for investors to enforce judgments obtained in Canada against any person or
company that resides outside of Canada, even if the party has appointed an agent for service of process.

Investing in the Securities is speculative and involves significant risks. Readers should carefully review and
evaluate the risk factors contained in this Prospectus, the applicable Prospectus Supplement and in the
documents incorporated by reference herein before purchasing any Securities. See “Forward-Looking
Information” and “Risk Factors”.

The Company is not making an offer of the Securities in any jurisdiction where such offer is not permitted.



Unless otherwise specified in a Prospectus Supplement relating to any Securities offered, certain legal matters in
connection with the offering of Securities will be passed upon on behalf of Trulieve by DLA Piper (Canada) LLP.

The Company's head office is located at 6749 Ben Bostic Road, Quincy, Florida, 32351, telephone (850) 480-7955,
and its registered office is located at Suite 2800, Park Place, 666 Burrard Street, VVancouver, British Columbia, V6C
27Z.

This Prospectus is being filed in relation to the distribution of securities of an entity that currently
derives, directly, substantially all of its current revenues from the cannabis industry in the State of
Florida, which industry is illegal under United States federal law and enforcement of relevant laws is a
significant risk. The Company is directly involved (through its licensed subsidiary, Trulieve, Inc.) in the
cannabis industry in the State of Florida where local state laws permit such activities. Currently,
Trulieve, Inc. is directly engaged in the cultivation, possession, use, sale and distribution of medical
cannabis in the State of Florida.

The United States federal government regulates drugs through the Controlled Substances Act (21
U.S.C. § 811) (the “CSA”), which places controlled substances, including cannabis, in a schedule.
Cannabis is classified as a Schedule I drug. Under United States federal law, a Schedule | drug or
substance has a high potential for abuse, no accepted medical use in the United States, and a lack of
accepted safety for the use of the drug under medical supervision. The United States Food and Drug
Administration has not approved marijuana as a safe and effective drug for any indication.

On January 4, 2018, the United States Attorney General issued a memorandum to United States district
attorneys which rescinded previous guidance from the U.S. Department of Justice specific to cannabis
enforcement in the United States, including the Cole Memorandum (as defined herein). With the Cole
Memorandum rescinded, United States federal prosecutors have been given discretion in determining
whether to prosecute cannabis related violations of U.S. federal law. United States Attorney General Jeff
Sessions resigned on November 7, 2018. As of his resignation, Matthew Whitaker is the acting U.S.
Attorney General. It is unclear what impact this development will have on U.S. federal government
enforcement policy. If the Department of Justice policy under acting Attorney General Matthew
Whitaker was to aggressively pursue financiers or equity owners of cannabis-related business, and
United States Attorneys followed such Department of Justice policies through pursuing prosecutions,
then the Company could face (i) seizure of its cash and other assets used to support or derived from its
cannabis operations, (ii) the arrest of its employees, directors, officers, managers and investors, and
charges of ancillary criminal violations of the CSA for aiding and abetting and conspiring to violate the
CSA by virtue of providing financial support to cannabis companies that service or provide goods to
state-licensed or permitted cultivators, processors, distributors, and/or retailers of cannabis, and/or (iii)
barring employees, directors, officers, managers and investors who are not U.S. citizens from entry into
the United States for life.

There is no guarantee that state laws legalizing and regulating the sale and use of cannabis will not be
repealed or overturned, or that local governmental authorities will not limit the applicability of state
laws within their respective jurisdictions. Unless and until the United States Congress amends the CSA
with respect to medical cannabis (and as to the timing or scope of any such potential amendments there
can be no assurance), there is a risk that federal authorities may enforce current U.S. federal law. If the
United States federal government begins to enforce United States federal laws relating to cannabis in
states where the sale and use of cannabis is currently legal, or if existing applicable state laws are
repealed or curtailed, Trulieve’s business, results of operations, financial condition and prospects would
be materially adversely affected.




In light of the political and regulatory uncertainty surrounding the treatment of U.S. cannabis-related
activities, including the rescission of the Cole Memorandum discussed above, on February 8, 2018 the
Canadian Securities Administrators published a staff notice (“Staff Notice 51-352”) setting out the
Canadian Securities Administrator’s disclosure expectations for specific risks facing issuers with
cannabis-related activities in the United States. Staff Notice 51-352 confirms that a disclosure-based
approach remains appropriate for issuers with U.S. cannabis-related activities. Staff Notice 51-352
includes additional disclosure expectations that apply to all issuers with U.S. cannabis-related
activities, including those with direct and indirect involvement in the cultivation and distribution of
cannabis, as well as issuers that provide goods and services to third parties involved in the U.S.
cannabis industry.

For these reasons, the Company’s operations in the United States cannabis market may subject the
Company to heightened scrutiny by regulators, stock exchanges, clearing agencies and other
Canadian authorities. There are a number of risks associated with the business of the Company. See
section entitled “Risk Factors” in this Prospectus and in the AIF (as hereinafter defined), including
under “Federal regulation of marijuana in the United States” in this Prospectus and in the AIF under
“Marijuana remains illegal under U.S. federal law”, “U.S. State regulatory uncertainty”, and
“Heightened scrutiny by Canadian regulatory authorities”.
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GENERAL MATTERS

Unless otherwise noted or the context indicates otherwise, the “Company”, “Trulieve”, “we”, “us” and “our” refer
to Trulieve Cannabis Corp. and its wholly-owned subsidiary, Trulieve, Inc. (“Trulieve US”).

Prospective investors should rely only on the information contained or incorporated by reference in this Prospectus
and any applicable Prospectus Supplement in connection with an investment in the Securities. No person is
authorized by the Company to provide any information or to make any representation other than as contained in this
Prospectus or any Prospectus Supplement in connection with the issue and sale of the Securities offered hereunder.
Prospective investors should assume that the information appearing in this Prospectus or any Prospectus Supplement
is accurate only as of the date on the front of those documents and that information contained in any document
incorporated by reference is accurate only as of the date of that document unless specified otherwise. The
Company’s business, financial condition, results of operations and prospects may have changed since those dates.

Market and Industry Data

Unless otherwise indicated, information contained or incorporated by reference in this Prospectus and any applicable
Prospectus Supplement concerning the Company's industry and the markets in which it operates or seeks to operate
is based on information from third party sources, industry reports and publications, websites and other publicly
available information, and management studies and estimates. Unless otherwise indicated, the Company’s estimates
are derived from publicly available information released by third party sources as well as data from the Company's
own internal research, and include assumptions which the Company believes to be reasonable based on
management's knowledge of the Company’s industry and markets. The Company’s internal research and
assumptions have not been verified by any independent source, and the Company has not independently verified any
third party information. While the Company believes that such third party information to be generally reliable, such
information and estimates are inherently imprecise. In addition, projections, assumptions and estimates of the
Company’s future performance or the future performance of the industry and markets in which the Company
operates are necessarily subject to a high degree of uncertainty and risk due to a variety of factors, including those
described in this Prospectus, any applicable Prospectus Supplement and the documents incorporated by reference
herein.

Trademarks and Trade Names

This Prospectus, any applicable Prospectus Supplement and the documents incorporated herein by reference include
references to the Company’s trademarks including without limitation Trulieve®, which is protected under applicable
intellectual property laws and are the Company’s property. The Company’s trademarks and trade names referred to
in this Prospectus, any applicable Prospectus Supplement and the documents incorporated herein by reference may
appear without the ® or ™ symbol, but references to the Company’s trademarks and trade names in the absence of
such symbols are not intended to indicate, in any way, that the Company will not assert, to the fullest extent under
applicable law, its rights to these trademarks and trade names. All other trademarks and trade names used in this
Prospectus, any applicable Prospectus Supplement or in documents incorporated herein by reference are the property
of their respective owners.

Presentation of Financial Information

The financial statements of Trulieve incorporated by reference in this Prospectus and any applicable Prospectus
Supplement are reported in United States dollars and have been prepared in accordance with International Financial
Reporting Standards as issued by the International Accounting Standards Board. Certain calculations included in
tables and other figures in this Prospectus and any applicable Prospectus Supplement may have been rounded for
clarity of presentation.

Currency Presentation and Exchange Rates

Unless the context otherwise requires, all references to “$”, “C$” and “dollars” mean references to the lawful money
of Canada. All references to “US$” refer to United States dollars.

On February 13, 2019, the daily exchange rate for the United States dollar in terms of Canadian dollars, as quoted by
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the Bank of Canada, was US$1.00 = $1.324.

FORWARD-LOOKING INFORMATION

This Prospectus and the documents incorporated by reference herein contain certain “forward-looking information”
and “forward-looking statements” within the meaning of applicable Canadian securities legislation (collectively,
“forward-looking statements™) which are based upon the Company's current internal expectations, estimates,
projections, assumptions and beliefs. Such statements can be identified by the use of forward-looking terminology
such as “expect”, “likely”, “may”, “will”, “should”, “intend”, or “anticipate”, “potential”, “proposed”, “estimate”
and other similar words, including negative and grammatical variations thereof, or statements that certain events or
conditions “may” or “will” happen, or by discussions of strategy. Forward-looking statements include estimates,
plans, expectations, opinions, forecasts, projections, targets, guidance, or other statements that are not statements of
fact. Such forward-looking statements are made as of the date of this Prospectus, or in the case of documents
incorporated by reference herein, as of the date of each such document. Forward-looking statements in this
Prospectus, any Prospectus Supplement or the documents incorporated by reference herein and therein include, but
are not limited to, statements with respect to:

o the performance of the Company's business and operations;

e the receipt and/or maintenance by the Company of required licenses and third party consents in a
timely manner or at all;

e the intention to grow the business, operations and potential activities of the Company;

o the expected growth in the number of patients using the Company’s medical marijuana,;

e the expected growth in the number of patients using the Company’s cannabis products;

o the competitive conditions of the industry;

o applicable laws, regulations and any amendments thereof;

e the competitive and business strategies of the Company;

e the Company’s operations in the United States, the characterization and consequences of those
operations under federal United States law, and the framework for the enforcement of medical and
recreational cannabis and cannabis-related offenses in the United States;

e the proposed acquisition of all of the outstanding membership interests of Leef Industries, LLC (“Leef
Industries™);

o the completion of additional cultivation and production facilities;

e the general economic, financial market, regulatory and political conditions in which the Company
operates; and

o the medical benefits, viability, safety, efficacy and social acceptance of cannabis.

Forward-looking statements contained in certain documents incorporated by reference in this Prospectus are based
on the key assumptions described in such documents. Certain of the forward-looking statements contained herein
and incorporated by reference concerning the medical cannabis industry, the general expectations of Trulieve related
thereto, the completion of contemplated acquisitions on their current terms and current contemplated timelines; and
the Company’s business and operations are based on estimates prepared by Trulieve using data from publicly
available governmental sources, as well as from market research and industry analysis and on assumptions based on
data and knowledge of this industry which the Company believes to be reasonable. However, although generally
indicative of relative market positions, market shares and performance characteristics, such data is inherently
imprecise. While Trulieve is not aware of any misstatement regarding any industry or government data presented
herein, the current medical marijuana industry involves risks and uncertainties and are subject to change based on
various factors.

Readers are cautioned that the above list of cautionary statements is not exhaustive. A number of factors could cause
actual events, performance or results to differ materially from what is projected in forward-looking statements. The
purpose of forward-looking statements is to provide the reader with a description of management's expectations, and
such forward-looking statements may not be appropriate for any other purpose. You should not place undue reliance
on forward-looking statements contained in this Prospectus, any Prospectus Supplement or in any document
incorporated by reference herein or therein. Although the Company believes that the expectations reflected in such
forward-looking statements are reasonable, it can give no assurance that such expectations will prove to have been
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correct. Trulieve undertakes no obligation to update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise, except as required by applicable law. The forward-looking statements
contained in this Prospectus, any Prospectus Supplement and the documents incorporated by reference herein and
therein are expressly qualified in their entirety by this cautionary statement. Holders of the Securities should read this
entire Prospectus, and each applicable Prospectus Supplement, and consult their own professional advisors to ascertain and
assess the income tax and legal risks and other aspects associated with holding Securities.

CAUTIONARY NOTE REGARDING NON-GAAP FINANCIAL MEASURES

The Company uses certain non-GAAP performance measures such as adjusted EBITDA (loss) in this Prospectus or
in documents incorporated by reference herein, which are not measures calculated in accordance with IFRS and
have limitations as analytical tools. These performance measures have no meaning under IFRS and therefore
amounts presented may not be comparable to similar data presented by other companies. The most direct
comparable measure to adjusted EBITDA (loss) (excluding fair value adjustment to inventory and biological assets)
calculated in accordance with IFRS is income from operations (loss), less depreciation and amortization less fair
value adjustment related to inventory and biological assets. The data is intended to provide additional information
and should not be considered in isolation or as a substitute for measures of performance such as net income (loss) or
other data prepared in accordance with IFRS.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with the securities
commissions or similar regulatory authorities in Canada. The following documents, each of which has been filed
with the securities regulatory authorities in each province of Canada (except Quebec), are specifically incorporated
by reference and form an integral part of this Prospectus:

o the sections entitled “Description of Securities — Prior Sales”, “Principal Shareholders”, “Indebtedness
of Directors and Officers” and “Executive Compensation”, as well as Schedule “E” in the listing
statement of the Company dated September 25, 2018 (the “Listing Statement”)

e the annual information form of the Company for the year ended December 31, 2017 dated October 9,
2018 (the “Annual Information Form”);

e the Company’s audited financial statements as at and for the financial years ended December 31, 2017
and December 31, 2016, and related notes thereto, together with the independent auditors' report
thereon;

e the management’s discussion and analysis for the financial year ended December 31, 2017;

e the Company's unaudited condensed interim consolidated financial statements as at and for the three
and nine months ended September 30, 2018 and September 30, 2017, and related notes thereto;

o the refiled management’s discussion and analysis for the three months ended September 30, 2018;

¢ the management information circular of the Company dated July 18, 2018 prepared in connection with
an annual and special meeting of shareholders of the Company held on August 15, 2018;

e the material change report of the Company dated September 11, 2018 in respect of the execution and
delivery of the binding merger agreement with Trulieve US and a wholly-owned subsidiary of the
Company, pursuant to which the Company acquired all of the securities of Trulieve US by way of a
plan of merger pursuant to the laws of the State of Florida (the “Transaction”);

o the material change report of the Company dated September 21, 2018 in respect of the completion of
the Transaction; and



e the material change report of the Company dated November 12, 2018 in respect of the execution and
delivery by the Company of an agreement to acquire all of the issued and outstanding capital stock of
Life Essence, Inc. and an agreement to acquire all of the outstanding membership interests of Leef
Industries.

Any documents of the type required to be incorporated by reference herein pursuant to National Instrument 44-101 —
Short Form Prospectus Distributions, including any annual information form, all material change reports (excluding
confidential reports, if any), all annual and interim financial statements and management's discussion and analysis
relating thereto, or information circular or amendments thereto that the Company files with any securities
commission or similar regulatory authority in Canada after the date of this Prospectus and prior to the expiry of this
Prospectus will be deemed to be incorporated by reference in this Prospectus.

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

A Prospectus Supplement containing the specific terms of any offering of the Securities will be delivered to
purchasers of the Securities together with this Prospectus and will be deemed to be incorporated by reference
in this Prospectus as of the date of the Prospectus Supplement and only for the purposes of the offering of the
Securities to which that Prospectus Supplement pertains.

In addition, certain marketing materials (as that term is defined in applicable Canadian securities legislation) may be
used in connection with a distribution of Securities under this Prospectus and the applicable Prospectus
Supplement(s). Any “template version” of “marketing materials” (as those terms are defined in applicable Canadian
securities legislation) pertaining to a distribution of Securities, and filed by the Company after the date of the
Prospectus Supplement for the distribution and before termination of the distribution of such Securities, will be
deemed to be incorporated by reference in that Prospectus Supplement for the purposes of the distribution of
Securities to which the Prospectus Supplement pertains.

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



The Company has not provided or otherwise authorized any other person to provide investors with information other
than as contained or incorporated by reference in this Prospectus or any Prospectus Supplement. If an investor is
provided with different or inconsistent information, such investor should not rely on it.

DESCRIPTION OF THE BUSINESS

Corporate Structure

The Company was incorporated under the Business Corporations Act (Ontario) on September 17, 1940. The
Company changed its name from “Bandolac Mining Company” to “Schyan Exploration Inc. / Exploration Schyan
Inc.” on October 29, 2008.

On September 19, 2018, in connection with the Transaction and subsequent to its most recently completed financial
year, the Company filed Articles of Amendment under the Business Corporations Act (Ontario) to (i) effect the
name change from “Schyan Exploration Inc. / Exploration Schyan Inc.” to “Trulieve Cannabis Corp.”, (ii)
redesignate all of the then issued and outstanding common shares of the Company into Subordinate VVoting Shares,
on the basis that each one issued and outstanding common share was redesignated into one Subordinate Voting
Share, and (iii) increase the authorized capital of the Company by creating two new classes of shares, an unlimited
number of Super Voting Shares and an unlimited number of Multiple Voting Shares (the “Share Reorganization”).

On September 19, 2018, in connection with the Transaction, the Company continued into the Province of British
Columbia as a corporation under the Business Corporations Act (British Columbia) and consolidated its issued and
outstanding Subordinate Voting Shares on the basis of one post-consolidation share for every 80.94486 pre-
consolidation shares.

On September 21, 2018, the Company completed the Transaction and acquired all of the securities of Trulieve US
by way of a plan of merger. Pursuant to the Transaction, a wholly-owned subsidiary of the Company created to
effect the Transaction merged with and into Trulieve US and Trulieve US became a wholly-owned subsidiary of the
Company. In addition and in connection with the Transaction, 10,927,500 issued and outstanding subscription
receipts of Trulieve US were exchanged for 10,927,500 Subordinate Voting Shares of the Company (3,573,450 of
which Subordinate Voting Shares were immediately converted into 35,734.50 Multiple Voting Shares), and 548,446
broker warrants of Trulieve US were exchanged for 548,446 broker warrants to purchase Subordinate VVoting Shares
of the Company at an exercise price of $6.00 until September 21, 2020. As a result of the Transaction, the Company
met the CSE listing requirements and the Subordinate Voting Shares commenced trading on the CSE under the
symbol “TRUL” on September 25, 2018.

The registered office of the Company is located at 2800 Park Place, 666 Burrard Street, Vancouver, British
Columbia, V6C 2Z7. The head office is located at 6749 Ben Bostic Road, Quincy, Florida, 32351.

Inter-Corporate Relationships

Trulieve has three subsidiaries, being Trulieve US, Leef Industries and Life Essence, Inc. (“Life Essence”). Both
Trulieve US and Life Essence are wholly-owned by Trulieve. Trulieve currently holds 80% of the issued and
outstanding membership interests in Leef Industries and is proposing to acquire the balance of the issued and
outstanding membership interests upon receipt of final regulatory approval from the State of California, as
contemplated in the definitive agreement of purchase and sale in respect of Leef Industries dated November 8,
2018.

The following chart illustrates, as of the date hereof, the Company’s corporate structure including details of the
jurisdiction of formation of each subsidiary.
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Business of the Company

The Company is a vertically integrated “seed to sale” company and is the first and largest fully licensed medical
marijuana company in the State of Florida. The Company cultivates and produces all of its products in-house and
distributes those products to Trulieve branded stores (dispensaries) throughout the State of Florida, as well as
directly to patients via home delivery.

The Company operates approximately 615,710 square feet of total cultivation facilities with an estimated 22,298
square feet to be added in Q1 2019.

The Company operates a Good Manufacturing Practices (“GMP”) certified processing facility and has an estimated
55,000 square feet processing facility. The Company produces over 150 different stock keeping units (“SKUs”),
including nasal sprays, capsules, concentrates, syringes, cannabis flower in tamper-proof containers for vaporizers
(in compliance with Florida law), topical creams, tinctures and vape cartridges.

The Company has 119,811 unique customers as of December 31, 2018 and distributes its products to these
customers in Trulieve branded retail stores or home delivery. The Company currently operates 24 stores throughout
the State of Florida and initiated Florida’s first next-day, state-wide delivery program. Patients are further served by
a Clearwater-based call center which receives up to 2,000 calls per day.

Recent Developments
Massachusetts

On November 8, 2018, the Company announced it had entered into a stock purchase agreement (the “Life Essence
Purchase Agreement”) dated as of November 7, 2018 between Life Essence, the shareholders of Life Essence
named therein (the “Vendors”) and the Company to acquire all of the issued and outstanding capital stock of Life
Essence. Life Essence is a Massachusetts corporation currently in the permitting and development phase for multiple
adult-use and medical cannabis retail locations, and a cultivation and product manufacturing facility in the
Commonwealth of Massachusetts. Life Essence has been awarded letters of support from the cities of Northampton,
Cambridge and Holyoke, Massachusetts, and is applying for licenses to build and operate three medical Registered
Marijuana Dispensaries, three recreational marijuana licenses, and a 126,000 square foot cultivation and processing
facility. When completed, these initiatives will allow Life Essence to build out its infrastructure and engage in
cannabis cultivation, processing and retailing in the Commonwealth of Massachusetts.

Life Essence has been awarded Provisional Certificates of Registration from the Massachusetts Department of
Health to operate medical marijuana dispensaries in the Cities of Cambridge, Holyoke, and Northampton,
Massachusetts, and a126,000 square-foot medical marijuana cultivation and processing facility. Subject to receipt of
Final Certificates of Registration and local permitting, these initiatives will allow Life Essence to build out its
infrastructure and engage in medical cannabis cultivation, processing and retailing in the Commonwealth of
Massachusetts. Additionally, Life Essence has executed statutorily required Host Community Agreements with the
City of Holyoke that, subject to receipt of other state and local approvals, authorizes Life Essence to cultivate and
process adult use cannabis, and with the City of Northampton that, subject to receipt of other state and local
approvals, authorizes Life Essence to operate a retail marijuana establishment.



On signing of the Life Essence Purchase Agreement, the Company paid the Vendors US$200,000 as consideration
for entering into the Life Essence Purchase Agreement, plus the amount of US$25,000 as reimbursement to the
Vendors for expenses of Life Essence prior to the execution and delivery of the Life Essence Purchase Agreement.

Under the terms of the Life Essence Purchase agreement, the Company agreed to pay to the VVendors up to, but no
more than, US$3,900,000 (the “Life Essence Purchase Price”), in cash, as follows: (i) US$1,900,000 of the
Purchase Price within seven days following the specific location of 259, 261 Cambridge St, Cambridge, MA
becoming a Qualified Site Location (within the meaning of The Medical Use of Marijuana Program of the State of
Massachusetts); (ii) US$1,000,000 within seven days following the specific location of 216 N. King St.,
Northampton, MA becoming a Qualified Site Location; (iii) US$1,000,000 within seven days following the specific
location of 404 Middlesex Rd. Tyngsborough, MA becoming a Qualified Site Location; and (iv) in the event the
Company (or its affiliates) or Life Essence secures a provisional marijuana establishment license to sell recreational
marijuana or medical marijuana at any location in the Commonwealth of Massachusetts, other than the three
Qualified Site Locations identified in (i) to (iii) above, the Company is to pay the Vendors, within seven days
following the issuance of such provisional license, an amount equal to 100% of the Life Essence Purchase Price that
has not been paid to the Vendors at such time. Notwithstanding anything to the contrary contained in the Life
Essence Purchase Agreement, the Company has agreed to pay the Vendors the balance (if any) of the Life Essence
Purchase Price not previously paid to the Vendors on the date that is six months following the closing of the
proposed acquisition. On December 13, 2018, the Company announced that it had completed the Life Essence
acquisition in accordance with the terms of the Life Essence Purchase Agreement.

California

On November 8, 2018, the Company announced it had entered into a LLC membership interest purchase agreement
(the “Leef Industries Purchase Agreement”) dated as of November 7, 2018 between Kort Potter (“Potter”) and
the Company to acquire all of the issued and outstanding membership interests of Leef Industries, a California
limited liability company.

Leef Industries is a licensed medical and adult-use cannabis dispensary located in Palm Springs, California. Leef
Industries recently received one of only 12 fully-permitted annual licenses issued by the State of California. Trulieve
believes Leef Industries has demonstrated encouraging growth in the market, offering in-store and online shopping,
along with product home delivery.

Pursuant to the terms of the Leef Industries Purchase Agreement, the Company has agreed to pay Potter
US$4,000,000.00 (the “Leef Industries Purchase Price”) in consideration of Potter’s sale, transfer and assignment
of the issued and outstanding membership interests of Leef Industries.

To date, the Company has acquired 80% of the issued and outstanding membership interests of Leef Industries. In
accordance with the terms of the Leef Industries Purchase Agreement, within three business days following the final
approval from the city of Palm Springs and the State of California and the transfer of any remaining dispensary
permits and licenses to the Company, the Company is to purchase the remaining 20% membership interest in Leef
Industries on payment of the balance of the Leef Industries Purchase Price of US$800,000. All payments from the
Company not passed through to Potter are to be held in escrow until final approval from the city of Palm Springs
and the proposed transfer of dispensary permits and licenses to the Company has been fully approved.

These two acquisitions — expected to close when certain regulatory approvals are received — represent the first
operational ventures for Trulieve beyond the State of Florida. See “Risk Factors”.

Voluntary Lock-Ups

On January 16, 2019, Trulieve announced that Kim Rivers, Ben Atkins, Thad Beshears, Telogia Pharm, LLC,
KOPUS, LLC and Shade Leaf Holding LLC (together, the “Founders”) had entered into voluntary lock-up
agreements with the Company in respect of 75,510,694 Subordinate Voting Shares (the “Subject Securities”) (on
an as-if converted basis), representing 68.6% of the Subordinate Voting Shares, assuming the conversion of all
issued and outstanding Multiple Voting Shares and Super Voting Shares of the Company. The voluntary lock-up
agreements stipulate that the Founders will not offer to sell, contract to sell or otherwise dispose of any of the



Subject Securities, or enter into any transaction to such effect, directly or indirectly, in addition to other restrictions,
on or before July 25, 2019.

Patient Access Lawsuit

On February 4, 2019, Trulieve announced that it had won a lawsuit alleging the statutory caps on the number of
dispensaries permitted for each licensed medical marijuana treatment center were unfairly and wrongly added by the
state legislature after voters approved the Florida Medical Marijuana Legalization Initiative (“Amendment 2”) in
2016. Judge Karen Gievers of Florida’s Second Judicial Circuit ruled that Trulieve may open an additional 14
dispensary locations based on previous vesting and, in the alternative, the statutory caps placed on the number of
dispensaries allowed across the state were not only unconstitutionally added after Amendment 2 had been approved
by voters, but were adversely impacting patient access.

REGULATORY OVERVIEW

In accordance with the Canadian Securities Administrators Staff Notice 51-352 (Revised) — Issuers with U.S.
Marijuana-Related Activities (“Staff Notice 51-352”), below is a discussion of the federal and state-level U.S.
regulatory regimes in those jurisdictions where the Company is currently directly involved, through Trulieve US, in
the cannabis industry. The Company’s wholly-owned subsidiary, Trulieve US, is directly engaged in the manufacture,
possession, use, sale or distribution of cannabis in the medicinal cannabis marketplace in the State of Florida. In
accordance with Staff Notice 51-352, the Company will evaluate, monitor and reassess this disclosure, and any
related risks, on an ongoing basis and the same will be supplemented and amended to investors in public filings,
including in the event of government policy changes or the introduction of new or amended guidance, laws or
regulations regarding marijuana regulation. Any non-compliance, citations or notices of violation which may have an
impact on the Company’s license, business activities or operations will be promptly disclosed by the Company.

Regulation of Cannabis in the United States Federally

As of the January 16, 2018, the United States Supreme Court has ruled that the United States Congress has the
power to regulate cannabis. The United States federal government regulates drugs through the CSA, which places
controlled substances, including cannabis, in a schedule. Cannabis is classified as a Schedule I drug. A Schedule |
controlled substance is defined as a substance that has no currently accepted medical use in the United States, a lack
of safety for use under medical supervision and a high potential for abuse. The Department of Justice defines
Schedule 1 drugs, substances or chemicals as “drugs with no currently accepted medical use and a high potential for
abuse.” The United States Food and Drug Administration has not approved marijuana as a safe and effective
drug for any indication.

Unlike in Canada which has federal legislation uniformly governing the cultivation, distribution, sale and possession
of marijuana under the Cannabis Act (Canada), marijuana is largely regulated at the state level in the United States.
State laws regulating cannabis are in direct conflict with the CSA, which makes cannabis use and possession
federally illegal. Although certain states and territories of the United States authorize medical or recreational
cannabis production and distribution by licensed or registered entities, under federal law, the possession, use,
cultivation, and transfer of cannabis and any related drug paraphernalia is illegal and any such acts are criminal acts
under the CSA. Although the Company’s activities are compliant with applicable Florida state and local law, strict
compliance with state and local laws with respect to cannabis may neither absolve the Company of liability under
United States federal law, nor may it provide a defense to any federal proceeding which may be brought against the
Company. See “Risk Factors”.

Regulation of the Medical Cannabis Market in Florida

In 2014, the Florida Legislature passed the Compassionate Use Act (the “CUA”) which was a low-THC (CBD) law,
allowing cannabis containing less than 0.8%THC to be sold to patients diagnosed with severe seizures or muscle
spasms and cancer. The CUA created a competitive licensing structure and originally allowed for one vertically-
integrated license to be awarded per five regions of the State. The CUA set forth the criteria for applicants as well as
the minimum qualifying criteria which included the requirement to hold a nursery certificate for a minimum of
400,000 plants and to be a registered nursery for at least 30 continuous years. The CUA also created a state registry



to track dispensations.

In 2016, the Florida Legislature passed the Right to Try Act (the “RTA”), which expanded the State’s medical
cannabis program to allow for full potency THC products to be sold as “medical cannabis” to patients with a
terminal condition that had been diagnosed by two physicians.

In November of 2016, the Florida Medical Marijuana Legalization ballot initiative (the “Initiative”) to expand the
medical cannabis program under the RTA was approved by 71.3% of voters, thereby amending the Florida
constitution. The Initiative is now Article X, Section 29 of the Florida Constitution. The Initiative added 10 medical
conditions to the list of conditions for which the use of medical cannabis is permitted in Florida. The Initiative also
provided for the implementation of state-issued medical cannabis identification cards.

In 2017, the Florida Legislature passed legislation implementing the constitutional amendment and codifying the
changes set forth in the constitution. The 2017 law provides for another four licenses to be issued for every 100,000
active qualified patients added to the registry and initially limited license holders to a maximum of 25 dispensary
locations with the ability to purchase additional dispensary locations from one another and for an additional five
locations to be allowed by the State for every 100,000 active qualified patients added to the registry. The 2017
legislation’s cap on dispensing facilities expires on April 1, 2020.

Trulieve License

Under Florida law, a licensee is required to cultivate, process and dispense medical cannabis. Licenses are issued by
the Department and may be renewed biennially. The Company received its most recent license renewal on June 13,
2018 and is classified as a Medical Marijuana Treatment Center (“MMTC”) under Florida law.

In Florida, there is no state-imposed limitation on the permitted size of cultivation or processing facilities, nor is
there a limit on the number of plants that may be grown. Smokable flower is not permitted to be sold under Florida
law, however cannabis flower can be sold in a tamper-proof container intended for vaporizing. The Company has
developed and is selling a product that meets this requirement.

Under its license, the Company is permitted to sell cannabis to those patients who are entered into the State’s
electronic medical marijuana use registry by a qualified physician and possess a state-issued medical marijuana
identification card. The physician determines patient eligibility as well as the routes of administration (e.g. topical,
oral, inhalation) and number of milligrams per day a patient is able to obtain under the program. The physician may
order a certification for up to three 70-day supply limits of marijuana, following which the certification expires and a
new certification must be issued by a physician. The number of milligrams dispensed, the category of cannabis
(either low-THC or medical cannabis) and whether a delivery device such as a vaporizer has been authorized is all
recorded in the registry for each patient transaction.

The Company is authorized to sell a variety of products and currently offers over 150 SKUs in various product
categories for sale. Edible products were authorized by the Florida Legislature in 2017 pending rulemaking by the
Florida Department of Health, Office of Medical Marijuana Use (the “Department”). The Department has held
workshops regarding edibles but has not yet drafted the contemplated regulations. Hydrocarbon extracted products
are also contemplated in the 2017 law and are awaiting rulemaking by the Department.

Dispensaries may be located in any location throughout the State of Florida as long as the local government has not
issued a prohibition against MMTC dispensaries in their respective municipality. Provided there is not a ban, the
Company may locate a dispensary in a site zoned for a pharmacy so long as the location is greater than 500 feet
from a public or private elementary, middle, or secondary school. Pursuant to section 381.986, Florida Statutes
(2017), the State provides for a limitation of 25 dispensary locations per MMTC with an additional five locations per
MMTC authorized once the registry reaches 100,000 active patients. Prior to the 2017 amendment of the law, the
number of locations an MMTC could open was not limited. The Company filed a claim in the Court for the Second
Judicial Circuit in Leon County (the “Court”) asking the Court to disregard the dispensary locations the Company
had open and/or applied for prior to the limitation becoming effective. On February 4, 2019, Trulieve announced
that it had won its lawsuit in the trial court. The Court ruled that Trulieve may open an additional 14 dispensary
locations based on previous vesting and, in the alternative, the statutory caps placed on the number of dispensaries
allowed across the state were not only unconstitutionally added after Amendment 2 had been approved by voters,
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but were adversely impacting patient access. The Company currently has 24 approved dispensaries operating in the
State of Florida.

In addition, the Company’s license allows the Company to deliver products directly to patients.
Florida Reporting Requirements

The Department requires that any licensee establish, maintain, and control a computer software tracking system that
traces cannabis from seed to sale and allows real-time, 24-hour access by the Department to such data. The tracking
system must allow for integration of other seed-to-sale systems and, at a minimum, include notification of certain
events, including when marijuana seeds are planted, when marijuana plants are harvested and destroyed and when
cannabis is transported, sold, stolen, diverted, or lost. Additionally, the Department also maintains a patient and
physician registry and the licensee must comply with all requirements and regulations relative to the provision of
required data or proof of key events to said system in order to retain its license. Florida requires all MMTCs to abide
by representations made in their original application to the State of Florida. Any changes or expansions must be
requested via an amendment or variance process.

Florida Licensing Requirements

Licenses issued by the Department may be renewed biennially so long as the licensee continues to meet the
requirements of the Florida Statute 381.986 and pays a renewal fee. License holders can only own one license within
the State of Florida. MMTC’s can operate up to a maximum of 25 dispensaries throughout the State with an
additional five locations granted with every 100,000 additional patients added to the registry provided, however, that
in the event the trial court ruling previously disclosed herein stands this provision may be eliminated as
unconstitutional and therefore result in each MMTC being able to operate an unlimited number of dispensaries.
Applicants must demonstrate (and licensed MMTC’s must maintain) that: (i) they have been registered to do
business in the State of Florida for the previous five years, (ii) they possess a valid certificate of registration issued
by the Florida Department of Agriculture & Consumer Services, (iii) they have the technical and technological
ability to cultivate and produce cannabis, including, but not limited to, low-THC cannabis, (iv) they have the ability
to secure the premises, resources, and personnel necessary to operate as an MMTC, (v) they have the ability to
maintain accountability of all raw materials, finished products, and any by-products to prevent diversion or unlawful
access to or possession of these substances, (vi) they have an infrastructure reasonably located to dispense cannabis
to registered qualified patients statewide or regionally as determined by the Department, (vii) they have the financial
ability to maintain operations for the duration of the two-year approval cycle, including the provision of certified
financial statements to the Department, (viii) all owners, officers, board members and managers have passed a Level
Il background screening, inclusive of fingerprinting, and ensure that a medical director is employed to supervise the
activities of the MMTC, and (ix) they have a diversity plan and veterans plan accompanied by a contractual process
for establishing business relationships with veterans and minority contractors and/or employees. Upon approval of
the application by the Department, the applicant must post a performance bond of up to US $5 million, which may
be reduced to US $2 million once the licensee has served 1,000 patients (which Trulieve has accomplished).

Regulation of the Medical Cannabis Market in Massachusetts

The Commonwealth of Massachusetts has authorized the cultivation, possession and distribution of marijuana for
medical purposes by certain licensed Massachusetts marijuana businesses. The Medical Use of Marijuana Program
(the “MUMP”) registers qualifying patients, personal caregivers, Registered Marijuana Dispensaries (“RMDs”),
and RMD agents. The MUMP was established by Chapter 369 of the Acts of 2012, “An Act for the Humanitarian
Medical Use of Marijuana”, following the passage of the Massachusetts Medical Marijuana Initiative, Ballot
Question 3, in the 2012 general election. Additional statutory requirements governing the MUMP were enacted by
the Legislature in 2017 and codified at G.L. c. 94l, et. seg. (the “Massachusetts Medical Act”). RMD Certificates
of Registration are vertically integrated licenses in that each RMD Certificate of Registration entitles a license
holder to one cultivation facility, one processing facility and one dispensary locations. There is a limit of three (3)
RMD licenses per person/entity.

The Commonwealth of Massachusetts Cannabis Control Commission (“CCC”) regulations, 935 CMR 501.000 et

seq. (“Massachusetts Medical Regulations™), provide a regulatory framework that requires RMDs to cultivate,
process, transport and dispense medical cannabis in a vertically integrated marketplace. Patients with debilitating
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medical conditions qualify to participate in the program, including conditions such as cancer, glaucoma, positive
status for human immunodeficiency virus (HIV), acquired immune deficiency virus (AIDS), hepatitis C,
amyotrophic lateral sclerosis (ALS), Crohn’s disease, Parkinson’s disease, and multiple sclerosis (MS) when such
diseases are debilitating, and other debilitating conditions as determined in writing by a qualifying patient’s
healthcare provider. The CCC assumed control of the MUMP from the Department of Public Health on December
23, 2018.

Massachusetts Licensing Requirements (Medical)

The Massachusetts Medical Regulations delineate the licensing requirements for RMDs. Licensed entities must
demonstrate the following: (i) they are licensed and in good standing with the Secretary of the Commonwealth of
Massachusetts; (ii) no executive, member or any entity owned or controlled by such executive or member directly or
indirectly controls more than three RMD licenses; (iii) vaporizers must be made available for sale; (iv) an RMD may
not cultivate and dispense medical cannabis from more than two locations statewide; (v) dispensary agents must be
registered with the Massachusetts Department; (vi) an RMD must have a program to provide reduced cost or free
marijuana to patients with documented verifiable financial hardships; (vii) one executive of an RMD must register
with the Massachusetts Department of Criminal Justice Information Services on behalf of the entity as an
organization user of the Criminal Offender Record Information (iCORI) system; (viii) the RMD applicant has at
least $500,000 in its control as evidenced by bank statements, lines of credit or equivalent; and (ix) payment of the
required application fee.

In an RMD application, an applicant must also demonstrate or include: (i) name, address date of birth and resumes
of each executive of the applicant and of the members of the entity; (ii) proof of liability insurance coverage in
compliance with statutes; (iii) detailed summary of the business plan for the RMD; (iv) an operational plan for the
cultivation of marijuana including a detailed summary of policies and procedures; and (v) a detailed summary of the
operating policies and procedures for the operations of the RMD including security, prevention of diversion, storage
of marijuana, transportation of marijuana, inventory procedures, procedures for quality control and testing of
product for potential contaminants, procedures for maintaining confidentiality as required by law, personnel
policies, dispensing procedures, record keeping procedures, plans for patient education and any plans for patient or
personal caregiver home delivery. An RMD applicant must also demonstrate that it has (i) a successful track record
of running a business; (ii) a history of providing healthcare services or services providing marijuana for medical
purposes in or outside of Massachusetts; (iii) proof of compliance with the laws of the Commonwealth of
Massachusetts; (iv) complied with the laws and orders of the Commonwealth of Massachusetts; and (v) a
satisfactory criminal and civil background.

Upon the determination by the Massachusetts Department that an RMD applicant has responded to the application
requirements in a satisfactory fashion, the RMD applicant is required to pay the applicable registration fee and shall
be issued a provisional certificate of registration. Thereafter, the Massachusetts Department shall review
architectural plans for the building of the RMD’s cultivation facility and/or dispensing facilities, and shall either
approve, modify or deny the same. Once approved, the RMD provisional license holder shall construct its facilities
in conformance with the requirements of the Massachusetts Regulations. Once the Massachusetts Department
completes its inspections and issues approval for an RMD of its facilities, the Massachusetts Department shall issue
a final certificate of registration to the RMD applicant. RMD final certificates of registration are valid for one year,
and shall be renewed by filing the required renewal application no later than sixty days prior to the expiration of the
certificate of registration.

Regulation of the Adult Use Cannabis Market in Massachusetts

On November 8, 2016, Massachusetts voters approved Question 4 or the Massachusetts Marijuana Legalization
Initiative, which allowed for recreational or “adult use” cannabis in the Commonwealth. On September 12, 2017, the
Cannabis Control Commission (“CCC”) was established under Chapter 55 of the Acts of 2017 and G. L. c. 94, et.
seq. (collective, the “Massachusetts Act”) to implement and administer laws enabling access to medical and adult-
use cannabis. The CCC licenses adult use cultivation, processing and dispensary facilities (collectively,
“Marijuana Establishments”) pursuant to 935 CMR 500.000 et seq. (the “Massachusetts Adult Use
Regulations”). The first Marijuana Establishments in Massachusetts began operating in November 2018.
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Pursuant to section 500.101(2), RMDs that have received a provisional or final certificate of registration are
authorized to apply for a vertically integrated Marijuana Establishment license on a priority basis over new
applicants without a RMD certification. The same general application requirements exist for a Marijuana
Establishment license as a RMD application, and each owner, officer or member must undergo background checks
and fingerprinting with the Cannabis Control Commission. Applicants must submit the location and identification of
each site, and must establish a property interest in the same, and the applicant and the local municipality must have
entered into a host agreement authorizing the location of the adult-use Marijuana Establishment within the
municipality, and said agreement must be included in the application. Applicants must include disclosure of any
regulatory actions against it by the Commonwealth of Massachusetts, as well as the civil and criminal history of the
applicant and its owners, officers, principals or members. The application must include the RMD applicant’s plans
for separating medical and adult-use operations, proposed timeline for achieving operations, liability insurance,
business plan, and a detailed summary describing and/or updating or modifying the RMD’s existing medical
marijuana operating policies and procedures for adult-use including security, prevention of diversion, storage,
transportation, inventory procedures, quality control, dispensing procedures, personnel policies, record keeping,
maintenance of financial records and employee training protocols.

The adult-use license application process commenced on April 1, 2018 for existing RMD license holders, and on
July 1, 2018 for all non-RMD license holders. Additionally, there is a 100,000 square-foot cultivation canopy limit
for adult-use licensees, which may be utilized in a single cultivation site or no more than three sites; however, there
is no canopy restriction for RMD license holders relative to their cultivation facility.

Under the current program there are no state-wide limits on the total number of licenses permitted however, no
individual or entity shall be an owner of more than 10% of the equity or controlling person over more than three
Marijuana Establishment licenses in a particular class of license. Similarly, no individual, corporation or other entity
is to be in a position to control the decision making of more than three licenses in a particular class of license. All
Marijuana Establishments are required to enter into host community agreements with the municipality in which they
are located.

License Terms

Adult-use licenses in Massachusetts are renewed annually. Before expiry, licensees are required to submit a renewal
application. While renewals are granted annually, there is no ultimate expiry after which no renewals are permitted.
Additionally, in respect of the renewal process, provided that the requisite renewal fees are paid, the renewal
application is submitted in a timely manner, and there are no material violations noted against the applicable license,

Holders of medical and adult-use marijuana licenses in Massachusetts are subject to a detailed regulatory scheme
encompassing: security, staffing, sales, manufacturing standards, inspections, inventory, advertising and marketing,
product packaging and labeling, records and reporting, and more. As with all jurisdictions, the full regulations as
promulgated by the applicable state agency should be consulted for further information about any particular
operational area.

In connection with the acquisition of all of the issued and outstanding capital stock of Life Essence, the Company
has retained legal counsel and/or other advisors in connection with Massachusetts’ cannabis regulatory program.
The Company has and will only engage in transactions with Massachusetts marijuana businesses that hold licenses
that are in good standing to cultivate possess and/or distribute marijuana in Massachusetts in compliance with the
Massachusetts Medical Act, the Massachusetts Act, the Massachusetts Medical Regulations and the Massachusetts
Adult Use Regulations. To the extent required by Massachusetts’ marijuana regulatory program, the Company has
or will fully disclose and/or register each financial interest the Company holds in such Massachusetts marijuana
businesses. The Company and, to the best of the knowledge of the Company, Life Essence, are in compliance with
Massachusetts” marijuana regulatory program.

Holders of medical and adult-use marijuana licenses in Massachusetts are subject to a detailed regulatory scheme
encompassing: security, staffing, sales, manufacturing standards, inspections, inventory, advertising and marketing,
product packaging and labeling, records and reporting, and more. As with all jurisdictions, the full regulations as
promulgated by the applicable state agency should be consulted for further information about any particular
operational area.
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Regulation

A Marijuana Cultivator is an entity authorized to obtain, manufacture, process and package marijuana and marijuana
products, to deliver marijuana and marijuana products to Marijuana Establishments and to transfer marijuana and
marijuana products to other Marijuana Establishments, but not to consumers. A Marijuana Retailer is an entity
authorized to purchase and deliver marijuana and marijuana products from Marijuana Establishments and to sell or
otherwise transfer marijuana and marijuana products to Marijuana Establishments and to consumers. A Marijuana
Retailer provides a retail location which may be accessed by consumers 21 years of age or older or, if the retailer is
collocated with a registered marijuana dispensary, by individuals who are registered qualifying patients with the
MUMP with a registration card.

In order for a customer to be dispensed marijuana, they must present a valid government issued photo identification
immediately upon entry of the retail facility. If the individual is younger than 21 years old but 18 years of age or
older, he or she may not be admitted unless they produce an active medical registration card issued by the MUMP.
If the individual is younger than 18 years old, he or she may not be admitted unless they produce an active medical
registration card and they are accompanied by a personal caregiver with an active medical registration card. In
addition to the medical registration card, registered qualifying patients 18 years of age and older and personal
caregivers must also produce proof of identification. Massachusetts does not monitor dispensing limits, as limits are
the responsibility of each Marijuana Retailer. Each recreational customer may be dispensed no more than one ounce
of marijuana or five grams of marijuana concentrate per transaction. Patients may be dispensed up to a 60-day
supply of marijuana, or equivalent amount of medical cannabis-infused products, that a registered qualifying patient
would reasonably be expected to need over a period of 60 calendar days for his or her personal medical use.

Allowable forms of marijuana in Massachusetts include smokable dried flower, dried flower for vaporizing,
cannabis derivative products (i.e., vape pens, gel caps, tinctures, etc.) and medical cannabis-infused products,
including edibles.

In the state of Massachusetts, only cannabis that is grown and manufactured in the state can be sold in the state.
Massachusetts’ Marijuana Establishments are not required to operate in a vertically integrated system in the same
manner as RMDs. As a result, a Marijuana Retailer may purchase and transport marijuana products from Marijuana
Cultivators and Marijuana Product Manufacturers and sell or otherwise transfer marijuana products to consumers.
Licensed cultivators and product manufacturers may cultivate, harvest, process, produce package and sell marijuana
products to other Marijuana Establishments. Delivery to recreational customers is currently not permitted, however
delivery to medical patients is allowed.

Reporting Requirements

The state of Massachusetts has selected Franwell’s Metrc solution as the state’s track and trace system used to track
commercial cannabis activity and seed-to-sale. Licensed entities are permitted to choose their own provider, upon
approval from CCC, with a requirement that it has the ability integrate with Metrc via an application program
interface.

Storage and Security

Marijuana Establishments and RMDs are required to abide extensive security measures in accordance with the
Massachusetts Act, including:

e A Marijuana Establishment must implement sufficient safety measures to deter and prevent unauthorized
entrance into areas containing marijuana and theft of marijuana at the Marijuana Establishment. Security
measures taken by the licensee to protect the premises, employees, consumers and general public are to
include, but not be limited to, the following:

o Positively identifying individuals seeking access to the premises of the Marijuana Establishment or to

whom or marijuana products are being transported to limit access solely to individuals 21 years of age
or older.

13-



Adopting procedures to prevent loitering and ensure that only individuals engaging in activity
expressly or by necessary implication permitted by these regulations and its enabling statute are
allowed to remain on the premises.

Securing all entrances to the Marijuana Establishment to prevent unauthorized access.

Establishing limited access areas which shall be accessible only to specifically authorized personnel
limited to include only the minimum number of employees essential for efficient operation.

Storing all finished marijuana products in a secure, locked safe or vault in such a manner as to prevent
diversion, theft and loss.

Keeping all safes, vaults, and any other equipment or areas used for the production, cultivation,
harvesting, processing or storage of marijuana products securely locked and protected from entry,
except for the actual time required to remove or replace marijuana.

Ensuring that the outside perimeter of the Marijuana Establishment is sufficiently lit to facilitate
surveillance, where applicable.

Ensuring that all marijuana products are kept out of plain sight and are not visible from a public place
without the use of binoculars, optical aids or aircraft.

Developing emergency policies and procedures for securing all product following any instance of
diversion, theft or loss of marijuana, and conduct an assessment to determine whether additional
safeguards are necessary.

Security and Alarm Requirements

Perimeter alarm on all building entry and exit points and perimeter windows.

A failure notification system that provides an audible, text or visual notification of any failure in the
surveillance system.

A duress alarm, panic alarm or hold-up alarm connected to local public safety or law enforcement
authorities.

Video cameras in all areas that may contain marijuana, at all points of entry and exit and in any
parking lot which shall be appropriate for the normal lighting conditions of the area under surveillance.
The cameras shall be directed at all safes, vaults, sales areas and areas where marijuana is cultivated,
harvested, processed, prepared, stored, handled or dispensed. Cameras shall be angled so as to allow
for the capture of clear and certain identification of any person entering or exiting the Marijuana
Establishment or area.

24-four hour recordings from all video cameras that are available immediate viewing by the
Commission upon request and that are retained for at least 90 calendar days.

The ability to remain operational during a power outage.

All security system equipment and recordings shall be maintained in a secure location so as to prevent
theft, loss, destruction and alterations.

All security equipment shall be in good working order and shall be inspected and tested at regular
intervals, not to exceed 30 calendar days from the previous inspection and test.

Security Audits

A Marijuana Establishment must, on an annual basis, obtain at its own expense, a security system audit by
a vendor approved by the Commission. A report of such audit must be submitted, in a form and manner
determined by the Commission, no later than 30 calendar days after the audit is conducted. If the audit
identifies concerns related to the establishment’s security system, the Marijuana Establishment must also
submit a plan to mitigate those concerns within 10 business days of submitting the audit.

Regulation of the Cannabis Market in California

In 1996, California was the first state to legalize medical marijuana through Proposition 215, the Compassionate Use
Act of 1996 (“CUA”). This provided an affirmative defense for defendants charged with the use, possession and
cultivation of medical marijuana by patients with a physician recommendation for treatment of cancer, anorexia,
AIDS, chronic pain, spasticity, glaucoma, arthritis, migraine, or any other illness for which marijuana provides
relief. In 2003, Senate Bill 420 was signed into law, decriminalizing the use, possession, and collective cultivation
of medical marijuana, and establishing an optional identification card system for medical marijuana patients.
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In September 2015, the California legislature passed three bills collectively known as the “Medical Cannabis
Regulation and Safety Act” ("MCRSA"). The MCRSA established a licensing and regulatory framework for
medical marijuana businesses in California. The system created testing laboratories, and distributors. Edible infused
product manufacturers would require either volatile solvent or non-volatile solvent manufacturing licenses
depending on their specific extraction methodology. Multiple agencies would oversee different aspects of the
program and businesses would require a state license and local approval to operate. However in November 2016,
voters in California overwhelmingly passed Proposition 64, the “Adult Use of Marijuana Act” ("AUMA") creating
an adult-use marijuana program for adult-use 21 years of age or older. In June 2017, the California State Legislature
passed Senate Bill No. 94, known as Medicinal and Adult-Use Cannabis Regulation and Safety Act
("MAUCRSA"), which amalgamated MCRSA and AUMA to provide a set of regulations to govern the medical and
adult-use licensing regime for cannabis businesses in the State of California. MAUCRSA went into effect on
January 1, 2018. The four agencies that regulate marijuana at the state level are BCC, California Department of
Food and Agriculture, California Department of Public Health, and California Department of Tax and Fee
Administration.

One of the central features of MAUCRSA is known as “local control.” In order to legally operate a medical or adult-
use cannabis business in California, an operator must have both a local and state license. This requires
licenseholders to operate in cities or counties with marijuana licensing programs. Cities and counties in California
are allowed to determine the number of licenses they will issue to marijuana operators, or can choose to outright ban
marijuana.

In connection with the proposed acquisition of all of the issued and outstanding membership interests of Leef
Industries, the Company has retained legal counsel and/or other advisors in connection with California’s marijuana
regulatory program. The Company has and will only engage in transactions with California marijuana businesses
that hold local and state licenses that are in good standing to cultivate, possess and/or distribute marijuana in
California in compliance with California’s marijuana regulatory program. The Company and, to the best of the
knowledge of the Company, Leef Industries are in compliance with California marijuana regulatory program.

Compliance with Applicable State Law in the United States

The Company is classified as having a “direct” involvement in the United States cannabis industry and is in
compliance with applicable licensing requirements and the regulatory framework enacted by the State of Florida and
the State of California. The Company is not subject to any citations or notices of violation with applicable licensing
requirements and the regulatory framework enacted by such states which may have an impact on its licenses,
business activities or operations.

The Company has state and local regulatory/compliance counsel engaged in every jurisdiction in which it operates.
The Company oversees training for all employees, including on the following topics:

e compliance with state and local laws

e dispensing procedures

e security and safety policies and procedures
e inventory control

e quality control

transportation procedures

The Company’s training program emphasizes security and inventory control to ensure strict monitoring of cannabis
and inventory from delivery to sale or disposal. Only authorized, properly trained employees are allowed to access
the Company’s computerized seed- to-sale system. All Trulieve facilities are monitored 24-hours a day, seven days a
week. The Company’s Director of Security monitors all security risks, both internal and external, to ensure patient
and employee safety as well as to deter diversion. The Company’s Director of Security oversees all security
personnel including armed personnel at each dispensary location and at all processing and cultivation facilities.
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The Company monitors all compliance notifications from the regulators and inspectors in each market, in an effort
to resolve any issues identified on a timely basis. The Company keeps records of all compliance notifications
received from the state regulators or inspectors and how and when the issue was resolved.

Further, the Company has created comprehensive standard operating procedures that include detailed descriptions
and instructions for receiving shipments of inventory, inventory tracking, recordkeeping and record retention
practices related to inventory, as well as procedures for performing inventory reconciliation and ensuring the
accuracy of inventory tracking and recordkeeping. The Company maintains records of its inventory at all licensed
facilities. Adherence to the Company’s standard operating procedures is mandatory and ensures that the Company’s
operations are compliant with the rules set forth by the applicable state and local laws, regulations, ordinances,
licenses and other requirements. Trulieve ensures adherence to standard operating procedures by regularly
conducting internal inspections and is committed to ensuring any issues identified are resolved quickly and
thoroughly.

In January 2018, United States Attorney General Jeff Sessions rescinded the Cole Memorandum and thereby created
a vacuum of guidance for enforcement agencies and the Department of Justice. United States Attorney General Jeff
Sessions resigned on November 7, 2018. As of his resignation, Matthew Whitaker is the acting U.S. Attorney
General. It is unclear what impact this development will have on United States federal government enforcement
policy. The Company will continue to monitor compliance on an ongoing basis in accordance with its compliance
program and standard operating procedures. While the Company’s operations are in full compliance with all
applicable state laws, regulations and licensing requirements, such activities remain illegal under United States
federal law. For the reasons described above and the risks further described in this Prospectus and the documents
incorporated by reference herein, there are significant risks associated with the business of the Company. See Risk
Factors.

THE SELLING SECURITYHOLDERS

Securities may be sold under this Prospectus by way of secondary offering by or for the account of certain of our
securityholders. The Prospectus Supplement that we will file in connection with any offering of Securities by
selling securityholders will include the following information:

o the names of the selling securityholders;

e the number or amount of Securities owned, controlled or directed of the class being distributed by each
selling securityholder;

e the number or amount of Securities of the class being distributed for the account of each selling
securityholder;

e the number or amount of Securities of any class to be owned, controlled or directed by the selling
securityholders after the distribution and the percentage that number or amount represents of the total
number of our outstanding Securities;

o whether the Securities are owned by the selling securityholders both of record and beneficially, of record
only, or beneficially only; and

o all other information that is required to be included in the applicable Prospectus Supplement.
USE OF PROCEEDS
The net proceeds to the Company from any offering of Securities and the proposed use of those proceeds will be set
forth in the applicable Prospectus Supplement relating to that offering of Securities. Among other potential uses, the

Company may use the net proceeds from the sale of Securities for general corporate purposes, including funding
ongoing operations and/or working capital requirements, to repay indebtedness outstanding from time to time,
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capital projects and potential future acquisitions. The Company will not receive any proceeds from any sale of any
Securities by the selling securityholders.

Management of the Company will retain broad discretion in allocating the net proceeds of any offering of Securities
by the Company under this Prospectus and the Company’s actual use of the net proceeds will vary depending on the
availability and suitability of investment opportunities and its operating and capital needs from time to time. All
expenses relating to an offering of Securities and any compensation paid to underwriting dealers or agents as the
case may be, will be paid out of the proceeds from the sale of Securities, unless otherwise stated in the applicable
Prospectus Supplement. See “Risk Factors - Discretion in the Use of Proceeds .

The Company may, from time to time, issue securities (including Securities) other than pursuant to this Prospectus
DESCRIPTION OF THE SHARE CAPITAL OF THE COMPANY

The Company is authorized to issue an unlimited number of Subordinate Voting Shares, an unlimited number of
Multiple Voting Shares and an unlimited number of Super VVoting Shares. The outstanding capital of the Company
as at January 31, 2019 consists of: (i) 11,135,117 Subordinate Voting Shares; (ii) 137,505 Multiple VVoting Shares,
and (iii) 852,466 Super Voting Shares. All of the issued and outstanding Super Voting Shares are held by the
Founders.

The Subordinate Voting Shares are “restricted securities” within the meaning of such term under applicable
Canadian securities laws. The Company has complied with the requirements of Part 12 of National Instrument 41-
101 — General Prospectus Requirements (“NI 41-101”) to be able to file a prospectus under which the Subordinate
Voting Shares or securities that are, directly or indirectly, convertible into, or exercisable or exchangeable for, the
Subordinate Voting Shares are distributed, as the Company received the requisite prior majority approval of
shareholders of the Company, at the annual and special meeting of shareholders held on August 15, 2018, in
accordance with applicable law, including Section 12.3 of NI 41-101, for the Share Reorganization. The Share
Reorganization constituted a “restricted security reorganization” within the meaning of such term under applicable
Canadian securities laws.

As of January 31, 2019, the Subordinate Voting Shares represent approximately 5.7% of the voting rights attached
to outstanding securities of the Company, the Multiple Voting Shares represent approximately 7.0% of the voting
rights attached to outstanding securities of the Company and the Super Voting Shares represent approximately
87.3% of the voting rights attached to outstanding securities of the Company.

The following is a summary of the rights, privileges, restrictions and conditions attached to the Subordinate Voting
Shares, the Multiple Voting Shares and the Super Voting Shares, but does not purport to be complete. Reference
should be made to the articles of the Company and the full text of their provisions for a complete description
thereof, which are available under the Company’s profile on SEDAR at www.sedar.com.

Subordinate Voting Shares

Holders of Subordinate Voting Shares are entitled to notice of and to attend at any meeting of the shareholders of the
Company, except a meeting of which only holders of another particular class or series of shares of the Company will
have the right to vote. At each such meeting holders of Subordinate VVoting Shares are entitled to one vote in respect
of each Subordinate Voting Share held. As long as any Subordinate VVoting Shares remain outstanding, the Company
may not, without the consent of the holders of the Subordinate Voting Shares by separate special resolution,
prejudice or interfere with any right or special right attached to the Subordinate Voting Shares. Holders of
Subordinate Voting Shares are entitled to receive as and when declared by the directors, dividends in cash or
property of the Company. No dividend will be declared or paid on the Subordinate Voting Shares unless the
Company simultaneously declares or pays, as applicable, equivalent dividends (on an as-converted to Subordinate
Voting Share basis) on the Multiple Voting Shares and Super Voting Shares. Holders of Subordinate Voting Shares
are entitled to receive as and when declared by the directors of the Company, dividends in cash or property of the
Company. In the event of the liquidation, dissolution or winding-up of the Company, whether voluntary or
involuntary, or in the event of any other distribution of assets of the Company among its shareholders for the
purpose of winding up its affairs, the holders of Subordinate Voting Shares are, subject to the prior rights of the
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holders of any shares of the Company ranking in priority to the Subordinate Voting Shares, entitled to participate
rateably along with all other holders of Multiple Voting Shares (on an as-converted to Subordinate Voting Share
basis), Subordinate VVoting Shares and Super Voting Shares (on an as-converted to Subordinate Voting Share basis).
Holders of Subordinate VVoting Shares are not entitled to a right of first refusal to subscribe for, purchase or receive
any part of any issue of Subordinate VVoting Shares, or bonds, debentures or other securities of the Company now or
in the future. No subdivision or consolidation of the Subordinate Voting Shares, Multiple Voting Shares or Super
Voting Shares shall occur unless, simultaneously, the Subordinate VVoting Shares, Multiple Voting Shares and Super
Voting Shares are subdivided or consolidated in the same manner or such other adjustment is made so as to maintain
and preserve the relative rights of the holders of the shares of each of the said classes.

Super Voting Shares

Holders of Super Voting Shares are entitled to notice of and to attend at any meeting of the shareholders of the
Company, except a meeting of which only holders of another particular class or series of shares of the Company
shall have the right to vote. At each such meeting, holders of Super Voting Shares are entitled to two votes in respect
of each Subordinate Voting Share into which such Super Voting Share could ultimately then be converted (initially,
200 votes per Super Voting Share). As long as any Super Voting Shares remain outstanding, the Company may not,
without the consent of the holders of the Super Voting Shares by separate special resolution, prejudice or interfere
with any right or special right attached to the Super Voting Shares. Consent of the holders of a majority of the
outstanding Super Voting Shares is required for any action that authorizes or creates shares of any class having
preferences superior to or on a parity with the Super Voting Shares. In connection with the exercise of the voting
rights in respect of any proposed alteration of rights, each holder of Super Voting Shares has one vote in respect of
each Super Voting Share held.

Holders of Super Voting Shares have the right to receive dividends, out of any cash or other assets legally available
therefor, pari passu (on an as converted to Subordinated Voting Share basis) as to dividends and any declaration or
payment of any dividend on the Subordinate Voting Shares. No dividend is to be declared or paid on the Super
Voting Shares unless the Company simultaneously declares or pays, as applicable, equivalent dividends (on an as-
converted to Subordinate Voting Share basis) on the Subordinate Voting Shares and Multiple Voting Shares. In the
event of the liquidation, dissolution or winding-up of the Company, whether voluntary or involuntary, or in the
event of any other distribution of assets of the Company among its shareholders for the purpose of winding up its
affairs, holders of Super Voting Shares are, subject to the prior rights of the holders of any shares of the Company
ranking in priority to the Super Voting Shares, entitled to participate rateably along with all other holders of Super
Voting Shares (on an as-converted to Subordinate Voting Share basis), Subordinate Voting Shares and Multiple
Voting Shares (on an as-converted to Subordinate Voting Share basis). Holders of Super Voting Shares are not
entitled to a right of first refusal to subscribe for, purchase or receive any part of any issue of Subordinate Voting
Shares, or bonds, debentures or other securities of the Company.

Each Super Voting Share is convertible, at the option of the holder thereof, at any time after the date of issuance of
such share, into such number of fully paid and non-assessable Multiple Voting Shares as is determined by
multiplying the number of Super Voting Shares by the Conversion Ratio applicable to such share, determined as
hereafter provided, in effect on the date the Super Voting Share is surrendered for conversion. The initial
“Conversion Ratio” for the Super Voting Shares is one Multiple VVoting Share for each Super Voting Share, subject
to adjustment in certain events. A Super Voting Share will automatically be converted (without further action by the
holder thereof) into one Multiple Voting Share upon the transfer by the holder thereof to anyone other than another
Founder, an immediate family member of a Founder or a transfer for purposes of estate or tax planning to a
company or person that is wholly beneficially owned by a Founder or immediate family members of a Founder or
which a Founder or immediate family members of a Founder are the sole beneficiaries thereof (the Transfer
Conversion”). In addition, each Super Voting Share held by a particular Founder will automatically be converted
without further action by the holder thereof into Multiple Voting Shares at the Conversion Ratio for each Super
Voting Share held if at any time the aggregate number of issued and outstanding Super Voting Shares beneficially
owned, directly or indirectly, by that Founder and that Founder’s predecessor or transferor, permitted transferees and
permitted successors, divided by the number of Super Voting Shares beneficially owned, directly or indirectly, by
that Founder (and the Founder’s predecessor or transferor, permitted transferees and permitted successors) as at the
date of completion of the Transaction is less than 50% (the “Threshold Conversion”). Each Super Voting Share
will also automatically be converted (the “Sunset Conversion” and together with the Transfer Conversion and
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Threshold Conversion, the “SVS Mandatory Conversion”), without further action by the holder thereof, into
Multiple Voting Shares at the Conversion Ratio for each Super Voting Share held on the date that is 30 months
following the closing of the Transaction.

The Super Voting Shares are subject to standard anti-dilution adjustments in the event the Company declares a
distribution to holders of Multiple Voting Shares, effects a recapitalization of the Multiple Voting Shares, issues
Multiple Voting Shares as a dividend or other distribution on outstanding Multiple Voting Shares, or subdivides or
consolidates the outstanding Multiple Voting Shares. No fractional Multiple Voting Shares shall be issued upon the
conversion of any share or shares of Super Voting Shares and the number of Multiple Voting Shares to be issued
shall be rounded up to the nearest whole Multiple Voting Share.

Multiple Voting Shares

Holders of Multiple Voting Shares are entitled to notice of and to attend at any meeting of the shareholders of the
Company, except a meeting of which only holders of another particular class or series of shares of the Company
have the right to vote. At each such meeting, holders of Multiple VVoting Shares are entitled to one vote in respect of
each Subordinate Voting Share into which such Multiple Voting Share could ultimately then be converted (initially,
100 votes per Multiple Voting Share). As long as any Multiple VVoting Shares remain outstanding, the Company may
not, without the consent of the holders of the Multiple VVoting Shares and Super Voting Shares by separate special
resolution, prejudice or interfere with any right or special right attached to the Multiple VVoting Shares. In connection
with the exercise of the voting rights relating to any proposed alteration of rights, each holder of Multiple Voting
Shares has one vote in respect of each Multiple Voting Share held.

Holders of Multiple Voting Shares have the right to receive dividends, out of any cash or other assets legally
available therefor, pari passu (on an as converted basis, assuming conversion of all Multiple Voting Shares into
Subordinate Voting Shares at the Conversion Ratio) as to dividends and any declaration or payment of any dividend
on the Subordinate Voting Shares. No dividend may be declared or paid on the Multiple Voting Shares unless the
Company simultaneously declares or pays, as applicable, equivalent dividends (on an as-converted to Subordinate
Voting Share basis) on the Subordinate Voting Shares and Super Voting Shares. In the event of the liquidation,
dissolution or winding-up of the Company, whether voluntary or involuntary, or in the event of any other
distribution of assets of the Company among its shareholders for the purpose of winding up its affairs, holders of
Multiple Voting Shares, subject to the prior rights of the holders of any shares of the Company ranking in priority to
the Multiple Voting Shares, are entitled to participate rateably along with all other holders of Multiple Voting Shares
(on an as-converted to Subordinate Voting Share basis), Subordinate Voting Shares and Super Voting Shares (on an
as-converted to Subordinate Voting Share basis). Holders of Multiple VVoting Shares are not entitled to a right of first
refusal to subscribe for, purchase or receive any part of any issue of Subordinate Voting Shares, or bonds,
debentures or other securities of the Company.

Each Multiple Voting Share is convertible, at the option of the holder thereof, at any time after the date of issuance
of such share, into such number of fully paid and non-assessable Subordinate VVoting Shares as is determined by
multiplying the number of Multiple Voting Shares by the Conversion Ratio applicable to such share in effect on the

date the Multiple Voting Share is surrendered for conversion. The initial “Conversion Ratio” for Multiple Voting
Shares is 100 Subordinate Voting Shares for each Multiple VVoting Share, subject to adjustment in certain events.
The Company is to use commercially reasonable efforts to maintain its status as a “foreign private issuer” (as
determined in accordance with Rule 3b-4 under the United States Exchange Act of 1934, as amended (the
“Exchange Act”). Accordingly, the Company shall not affect any conversion of Multiple Voting Shares, and
holders of Multiple VVoting Shares may not convert any portion of the Multiple VVoting Shares to the extent that after
giving effect to all permitted issuances after such conversions of Multiple Voting Shares, the aggregate number of
Subordinate Voting Shares, Super Voting Shares and Multiple Voting Shares held of record, directly or indirectly,
by U.S. Residents would exceed 40% (the “40% Threshold”) of the aggregate number of Subordinate Voting
Shares, Super Voting Shares and Multiple Voting Shares issued and outstanding after giving effect to such
conversions (the “FPIl Protective Restriction™); provided the Board may, by resolution, increase the 40%
Threshold to an amount not to exceed 50%. The Company may require each holder of Multiple Voting Shares
(including any holder of Multiple Voting Shares issued upon conversion of the Super Voting Shares) to convert all,
and not less than all, the Multiple Voting Shares at the applicable Conversion Ratio if at any time all the following
conditions are satisfied (or otherwise waived by special resolution of holders of Multiple Voting Shares): (i) the
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Subordinate Voting Shares issuable upon conversion of all the Multiple Voting Shares are registered for resale and
may be sold by the holder thereof pursuant to an effective registration statement and/or prospectus covering the
Subordinate Voting Shares under the United States Securities Act of 1933, as amended; (ii) the Company is subject
to the reporting requirements of Section 13 or 15(d) of the Exchange Act; and (iii) the Subordinate Voting Shares
are listed or quoted (and are not suspended from trading) on a recognized North American stock exchange or by way
of reverse takeover transaction on the Toronto Stock Exchange, the TSX Venture Exchange, the CSE or Aequitas
NEO Exchange (or any other stock exchange recognized as such by the Ontario Securities Commission).

The Multiple Voting Shares are subject to standard anti-dilution adjustments in the event the Company declares a
distribution to holders of Subordinate Voting Shares, effects a recapitalization of the Subordinate Voting Shares,
issues Subordinate Voting Shares as a dividend or other distribution on outstanding Subordinate Voting Shares, or
subdivides or consolidates the outstanding Subordinate Voting Shares. No fractional Subordinate Voting Shares
shall be issued upon the conversion of any share or shares of Multiple Voting Shares and the number of Subordinate
Voting Shares to be issued shall be rounded up to the nearest whole Subordinate Voting Share.

Take-Over Bid Protection

Under applicable Canadian law, an offer to purchase Super Voting Shares would not necessarily require that an offer
be made to purchase Subordinate VVoting Shares or Multiple Voting Shares. In accordance with the rules applicable
to most senior issuers in Canada, in the event of a take-over bid, the holders of Subordinate VVoting Shares or of
Multiple Voting Shares will be entitled to participate on an equal footing with holders of Super Voting Shares. The
Founders, as the owners of all the outstanding Super Voting Shares, have entered into a customary coattail
agreement with the Company and a trustee (the “Coattail Agreement”). The Coattail Agreement contains
provisions customary for dual class, listed corporations designed to prevent transactions that otherwise would
deprive the holders of Subordinate Voting Shares or of Multiple Voting Shares of rights under applicable provincial
take-over bid legislation to which they would have been entitled if the Super Voting Shares had been Subordinate
Voting Shares or Multiple VVoting Shares.

The undertakings in the Coattail Agreement will not apply to prevent a sale by any Founder of Super Voting Shares
if concurrently an offer is made to purchase Subordinate VVoting Shares and Multiple VVoting Shares that: (i) offers a
price per Subordinate VVoting Share or Multiple Voting Share (on an as converted to Subordinate VVoting Share basis)
at least as high as the highest price per share paid pursuant to the take-over bid for the Super VVoting Shares (on an as
converted to Subordinate Voting Share basis); (ii) provides that the percentage of outstanding Subordinate Voting
Shares or Multiple Voting Shares to be taken up (exclusive of shares owned immediately prior to the offer by the
offeror or persons acting jointly or in concert with the offeror) is at least as high as the percentage of Super Voting
Shares to be sold (exclusive of Super Voting Shares owned immediately prior to the offer by the offeror and persons
acting jointly or in concert with the offeror); (iii) has no condition attached other than the right not to take up and
pay for Subordinate Voting Shares or Multiple Voting Shares tendered if no shares are purchased pursuant to the
offer for Super Voting Shares; and (iv) is in all other material respects identical to the offer for Super Voting Shares.
In addition, the Coattail Agreement will not prevent the transfer of Super Voting Shares by a Founder to a Permitted
Holder (as defined below). The conversion of Super Voting Shares into Multiple VVoting Shares, whether or not such
Multiple Voting Shares are subsequently sold or converted into Subordinate Voting Shares, would not constitute a
disposition of Super Voting Shares for the purposes of the Coattail Agreement.

Under the Coattail Agreement, any disposition of Super Voting Shares (including a transfer to a pledgee as security)
by a holder of Super Voting Shares party to the agreement is conditional upon the transferee or pledgee becoming a
party to the Coattail Agreement, to the extent such transferred Super VVoting Shares are not automatically converted
into Multiple Voting Shares in accordance with the Articles. The Coattail Agreement contains provisions for
authorizing action by the trustee to enforce the rights under the Coattail Agreement on behalf of the holders of the
Subordinate Voting Shares or of the Multiple Voting Shares. The obligation of the trustee to take such action is
conditional on the Company or holders of the Subordinate VVoting Shares or of the Multiple Voting Shares, as the case
may be, providing such funds and indemnity as the trustee may require. No holder of Subordinate Voting Shares or of
Multiple Voting Shares, as the case may be, has the right, other than through the trustee, to institute any action or
proceeding or to exercise any other remedy to enforce any rights arising under the Coattail Agreement unless the
trustee fails to act on a request authorized by holders of not less than 10% of the outstanding Subordinate Voting
Shares or of Multiple Voting Shares, as the case may be, and reasonable funds and indemnity have been provided to
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the trustee. The Company has agreed to pay the reasonable costs of any action that may be taken in good faith by
holders of Subordinate Voting Shares or of Multiple Voting Shares, as the case may be, pursuant to the Coattail
Agreement.

The Coattail Agreement may not be amended, and no provision thereof may be waived, unless, prior to giving effect
to such amendment or waiver, the following have been obtained: (a) the consent of any applicable securities
regulatory authority in Canada and (b) the approval of at least 66-2/3% of the votes cast by holders of Subordinate
Voting Shares and 66-2/3% of the votes cast by holders of Multiple Voting Shares excluding votes attached to
Subordinate Voting Shares and to Multiple Voting Shares, if any, held by the Founders, their affiliates and any
persons who have an agreement to purchase Super Voting Shares on terms which would constitute a sale or
disposition for purposes of the Coattail Agreement other than as permitted thereby. No provision of the Coattail
Agreement limits the rights of any holders of Subordinate Voting Shares or of Multiple Voting Shares under
applicable law.

CONSOLIDATED CAPITALIZATION

Since September 30, 2018, the date of the Company’s most recently filed financial Statements, there have been no
material changes to the Company’s share and loan capitalization on a consolidated basis, other than the issuance of
an aggregate of 3,581,067 Subordinate Voting Shares on conversion of 32,598 Multiple Voting Shares and the
exercise of 321,268 broker warrants.

The applicable Prospectus Supplement will describe any material change, and the effect of such material change, on
the share and loan capitalization of the Company that will result from the issuance of Securities pursuant to such
Prospectus Supplement.

DESCRIPTION OF SECURITIES BEING DISTRIBUTED

The following is a brief summary of certain general terms and provisions of the Securities as at the date of this
Prospectus. The summary does not purport to be complete and is indicative only. The specific terms of any
Securities to be offered under this Prospectus, and the extent to which the general terms described in this Prospectus
apply to such Securities, will be set forth in the applicable Prospectus Supplement. Moreover, a Prospectus
Supplement relating to a particular offering of Securities may include terms pertaining to the Securities being
offered thereunder that are not within the terms and parameters described in this Prospectus.

Subordinate Voting Shares

The following is a brief summary of the material attributes of the Subordinate Voting Shares. This summary does
not purport to be complete. Subordinate Voting Shares may be sold separately or together with separately or
together with other Securities, as the case may be.

Holders of Subordinate Voting Shares are entitled to notice of and to attend at any meeting of the shareholders of the
Company, except a meeting of which only holders of another particular class or series of shares of the Company will
have the right to vote. At each such meeting holders of Subordinate VVoting Shares are entitled to one vote in respect
of each Subordinate Voting Share held. As long as any Subordinate VVoting Shares remain outstanding, the Company
may not, without the consent of the holders of the Subordinate Voting Shares by separate special resolution,
prejudice or interfere with any right or special right attached to the Subordinate Voting Shares. Holders of
Subordinate Voting Shares are entitled to receive as and when declared by the directors, dividends in cash or
property of the Company. No dividend will be declared or paid on the Subordinate VVoting Shares unless the
Company simultaneously declares or pays, as applicable, equivalent dividends (on an as-converted to Subordinate
Voting Share basis) on the Multiple Voting Shares and Super Voting Shares. Holders of Subordinate Voting Shares
are entitled to receive as and when declared by the directors of the Company, dividends in cash or property of the
Company. In the event of the liquidation, dissolution or winding-up of the Company, whether voluntary or
involuntary, or in the event of any other distribution of assets of the Company among its shareholders for the
purpose of winding up its affairs, the holders of Subordinate Voting Shares are, subject to the prior rights of the
holders of any shares of the Company ranking in priority to the Subordinate Voting Shares, entitled to participate
rateably along with all other holders of Multiple VVoting Shares (on an as-converted to Subordinate Voting Share
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basis), Subordinate VVoting Shares and Super Voting Shares (on an as-converted to Subordinate Voting Share basis).
Holders of Subordinate VVoting Shares are not entitled to a right of first refusal to subscribe for, purchase or receive
any part of any issue of Subordinate Voting Shares, or bonds, debentures or other securities of the Company now or
in the future. No subdivision or consolidation of the Subordinate Voting Shares, Multiple Voting Shares or Super
Voting Shares shall occur unless, simultaneously, the Subordinate Voting Shares, Multiple Voting Shares and Super
Voting Shares are subdivided or consolidated in the same manner or such other adjustment is made so as to maintain
and preserve the relative rights of the holders of the shares of each of the said classes.

Debt Securities

The following is a brief summary of certain general terms and provisions of the Debt Securities that may be offered
pursuant to this Prospectus. This summary does not purport to be complete. The particular terms and provisions of
the Debt Securities as may be offered pursuant to this Prospectus will be set forth in the applicable Prospectus
Supplement pertaining to such offering of Debt Securities, and the extent to which the general terms and provisions
described below may apply to such Debt Securities will be described in the applicable Prospectus Supplement.

The Debt Securities may be offered separately or together with other Securities, as the case may be. The Debt
Securities will be issued in one or more series under an indenture (the “Indenture”) to be entered into between the
Company and one or more trustees that will be hamed in a Prospectus Supplement for a series of Debt Securities.
The applicable Prospectus Supplement will include details of the Indenture governing the Debt Securities being
offered. A copy of the Indenture relating to an offering of Debt Securities will be filed by the Company with the
relevant securities regulatory authorities in Canada after it has been entered into by the Company. The description
of certain provisions of the Indenture in this section do not purport to be complete and are subject to, and are
qualified in their entirety by reference to, the provisions of the Indenture. Terms used in this summary that are not
otherwise defined herein have the meaning ascribed to them in the Indenture. The particular terms relating to Debt
Securities offered by a Prospectus Supplement will be described in the related Prospectus Supplement. This
description may include, but may not be limited to, any of the following, if applicable:

the specific designation of the Debt Securities;

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

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

the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all of the

principal amount) of the Debt Securities to be payable upon declaration of acceleration of maturity;

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

e the terms and conditions under which we may be obligated to redeem, repay or purchase the Debt
Securities pursuant to any sinking fund or analogous provisions or otherwise;

e the terms and conditions upon which we may redeem the Debt Securities, in whole or in part, at our
option;

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

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

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

o whether the Debt Securities will be issuable in the form of registered global securities (“Global
Securities™), and, if so, the identity of the depositary for such registered Global Securities;
the denominations in which registered Debt Securities will be issuable;
each office or agency where payments on the Debt Securities will be made and each office or agency
where the Debt Securities may be presented for registration of transfer or exchange;

e the currency in which the Debt Securities are denominated or the currency in which Trulieve will make
payments on the Debt Securities;

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

e any other terms of the Debt Securities which apply solely to the Debt Securities.
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Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest at
different rates and may otherwise vary.

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

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

Warrants

The following is a brief summary of certain general terms and provisions of the Warrants that may be offered
pursuant to this Prospectus. This summary does not purport to be complete. The particular terms and provisions of
the Warrants as may be offered pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement
pertaining to such offering of Warrants, and the extent to which the general terms and provisions described below
may apply to such Warrants will be described in the applicable Prospectus Supplement.

Warrants may be offered separately or together with other Securities, as the case may be. Each series of Warrants
may be issued under a separate warrant indenture or warrant agency agreement to be entered into between the
Company and one or more banks or trust companies acting as Warrant agent or may be issued as stand-alone
contracts. The applicable Prospectus Supplement will include details of the Warrant agreements, if any, governing
the Warrants being offered. The Warrant agent, if any, will be expected to act solely as the agent of the Company
and will not assume a relationship of agency with any holders of Warrant certificates or beneficial owners of
Warrants. A copy of any warrant indenture or any warrant agency agreement relating to an offering of Warrants will
be filed by the Company with the relevant securities regulatory authorities in Canada after it has been entered into
by the Company.

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the Warrants
being offered thereby, which may include, without limitation, the following (where applicable):

e the designation of the Warrants;

e the aggregate number of Warrants offered and the offering price;

e the designation, number and terms of the other Securities purchasable upon exercise of the Warrants, and
procedures that will result in the adjustment of those numbers;

e the exercise price of the Warrants;

e the dates or periods during which the Warrants are exercisable including any “early termination”
provisions;

e the designation, number and terms of any Securities with which the Warrants are issued;

e if the Warrants are issued as a unit with another Security, the date on and after which the Warrants and the
other Security will be separately transferable;

e whether such Warrants are to be issued in registered form, “book-entry only” form, bearer form or in the

form of temporary or permanent global securities and the basis of exchange, transfer and ownership

thereof;

any minimum or maximum amount of Warrants that may be exercised at any one time;

whether such Warrants will be listed on any securities exchange;

any terms, procedures and limitations relating to the transferability, exchange or exercise of the Warrants;

certain material Canadian tax consequences of owning the Warrants; and

any other material terms and conditions of the Warrants.
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Subscription Receipts

The following is a brief summary of certain general terms and provisions of the Subscription Receipts that may be
offered pursuant to this Prospectus. This summary does not purport to be complete. The particular terms and
provisions of the Subscription Receipts as may be offered pursuant to this Prospectus will be set forth in the
applicable Prospectus Supplement pertaining to such offering of Subscription Receipts, and the extent to which the
general terms and provisions described below may apply to such Subscription Receipts will be described in the
applicable Prospectus Supplement. Subscription Receipts may be offered separately or together with other
Securities, as the case may be.

The Subscription Receipts may be issued under a subscription receipt agreement. The applicable Prospectus
Supplement will include details of the subscription receipt agreement, if any, governing the Subscription Receipts
being offered. The Company will file a copy of any subscription receipt agreement, if any, relating to an offering of
Subscription Receipts with the relevant securities regulatory authorities in Canada after it has been entered into by
the Company.

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the
Subscription Receipts being offered thereby, which may include, without limitation, the following (where
applicable):

o the number of Subscription Receipts;

e the price at which the Subscription Receipts will be offered;

e the terms, conditions and procedures for the conversion of the Subscription Receipts into other Securities;

o the dates or periods during which the Subscription Receipts are convertible into other Securities;

e the designation, number and terms of the other Securities that may be exchanged upon conversion of each
Subscription Receipt;

o the designation, number and terms of any other Securities with which the Subscription Receipts will be
offered, if any, and the number of Subscription Receipts that will be offered with each Security;

e whether such Subscription Receipts are to be issued in registered form, “book-entry only” form, bearer
form or in the form of temporary or permanent global securities and the basis of exchange, transfer and
ownership thereof;

e terms applicable to the gross or net proceeds from the sale of the Subscription Receipts plus any interest
earned thereon;

e certain material Canadian tax consequences of owning the Subscription Receipts; and

e any other material terms and conditions of the Subscription Receipts.

Units

The following is a brief summary of certain general terms and provisions of the Units that may be offered pursuant
to this Prospectus. This summary does not purport to be complete. The particular terms and provisions of the Units
as may be offered pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement pertaining to
such offering of Units, and the extent to which the general terms and provisions described below may apply to such
Units will be described in the applicable Prospectus Supplement. Units may be offered separately or together with
other Securities, as the case may be.

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the Units being
offered thereby, which may include, without limitation, the following (where applicable):

the number of Units;

the price at which the Units will be offered,;

the designation, number and terms of the Securities comprising the Units;

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

terms applicable to the gross or net proceeds from the sale of the Units plus any interest earned thereon;

e the date on and after which the Securities comprising the Units will be separately transferable;
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o whether the Securities comprising the Units will be listed on any securities exchange;

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

e any terms, procedures and limitations relating to the transferability, exchange or exercise of the Units;

e certain material Canadian tax consequences of owning the Units; and

e any other material terms and conditions of the Units.

PLAN OF DISTRIBUTION

The Company may offer and sell Securities directly to one or more purchasers, through agents, or through
underwriters or dealers designated by the Company from time to time. The Company may distribute the Securities
from time to time in one or more transactions at fixed prices (which may be changed from time to time), at market
prices prevailing at the times of sale, at varying prices determined at the time of sale, at prices related to prevailing
market prices or at negotiated prices. A description of such pricing will be disclosed in the applicable Prospectus
Supplement. The Company may offer Securities in the same offering, or may offer Securities in separate offerings.

This Prospectus may also, from time to time, relate to the offering of Securities by certain selling securityholders.
The selling securityholders may sell all or a portion of the Securities beneficially owned by them and offered
thereby from time to time directly or through one or more underwriters, broker-dealers or agents. The Securities may
be sold by the selling securityholders in one or more transactions at fixed prices (which may be changed from time
to time), at market prices prevailing at the time of the sale, at varying prices determined at the time of sale, at prices
related to prevailing market prices or at negotiated prices.

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

If underwriters are used in an offering, the Securities offered thereby will be acquired by the underwriters for their
own account and may be resold from time to time in one or more transactions, including negotiated transactions, at a
fixed public offering price or at varying prices determined at the time of sale. The obligations of the underwriters to
purchase Securities will be subject to the conditions precedent agreed upon by the parties and the underwriters will
be obligated to purchase all Securities under that offering if any are purchased. Any public offering price and any
discounts or concessions allowed or re-allowed or paid to agents, underwriters or dealers may be changed from time
to time.

The Securities may also be sold: (i) directly by the Company or the selling securityholders at such prices and upon
such terms as agreed to; or (ii) through agents designated by the Company or the selling securityholders from time to
time. Any agent involved in the offering and sale of the Securities in respect of which this Prospectus is delivered
will be named, and any commissions payable by the Company and/or selling securityholder to such agent will be set
forth, in the Prospectus Supplement. Unless otherwise indicated in the Prospectus Supplement, any agent is acting
on a “best efforts” basis for the period of its appointment.

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

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

In connection with any offering of Securities, unless otherwise specified in a Prospectus Supplement, underwriters
or agents may over-allot or effect transactions which stabilize, maintain or otherwise affect the market price of
Securities offered at levels other than those which might otherwise prevail on the open market. Such transactions
may be commenced, interrupted or discontinued at any time.

The Securities have not been, and will not be, registered under the U.S. Securities Act or the securities laws of any
state of the United States and, subject to certain exceptions, may not be offered or sold or otherwise transferred or
disposed of, directly or indirectly, in the United States or to or for the account or benefit of U.S. Persons absent
registration under the U.S. Securities Act and all applicable state securities laws, or pursuant to applicable
exemption therefrom. In addition, until 40 days after closing of an offering of Securities, an offer or sale of the
Securities within the United States by any dealer (whether or not participating in such offering) may violate the
registration requirement of the U.S. Securities Act if such offer or sale is made other than in accordance with an
exemption under the U.S. Securities Act.

PRIOR SALES
Information in respect of prior sales of the Subordinate Voting Shares or other Securities distributed under this
Prospectus and for securities that are convertible or exchangeable into the Subordinate Voting Shares or such other
Securities within the previous 12-month period will be provided, as required, in a Prospectus Supplement with
respect to the issuance of the Subordinate VVoting Shares or other Securities pursuant to such Prospectus Supplement.
TRADING PRICE AND VOLUME

The Subordinate Voting Shares are currently listed on the CSE under the trading symbol “TRUL”. Trading price
and volume of the Subordinate Voting Shares will be provided, as required, in each Prospectus Supplement.

DIVIDENDS
Trulieve has never paid any dividends on its Subordinate Voting Shares. While Trulieve is not restricted from
paying dividends other than pursuant to certain solvency tests prescribed under the Business Corporations Act

(British Columbia), Trulieve does not intend to pay dividends on any of its Subordinate Voting Shares in the
foreseeable future.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
Owning any of the Securities may subject holders to tax consequences. The applicable Prospectus Supplement may
describe certain Canadian federal income tax consequences to an investor of acquiring, owning and disposing of any
of the Securities offered thereunder. Prospective investors should consult their own tax advisors prior to deciding to
purchase any of the Securities.
RISK FACTORS

Before deciding to invest in any Securities, prospective investors of the Securities should consider carefully the
risk factors and the other information contained and incorporated by reference in this Prospectus and the applicable
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Prospectus Supplement relating to a specific offering of Securities before purchasing the Securities, including
those risks identified and discussed under the heading “Risk Factors” in the Annual Information Form, which is
incorporated by reference herein. See “Documents Incorporated by Reference”.

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

Prospective investors should carefully consider the risks below and in the Annual Information Form and the other
information elsewhere in this Prospectus and the applicable Prospectus Supplement and consult with their
professional advisors to assess any investment in the Company.

Return on Securities is not Guaranteed

There is no guarantee that the Securities will earn any positive return in the short term or long term. A holding of
Securities is speculative and involves a high degree of risk and should be undertaken only by holders whose
financial resources are sufficient to enable them to assume such risks and who have no need for immediate liquidity
in their investment. A holding of Securities is appropriate only for holders who have the capacity to absorb a loss of
some or all of their holdings.

Discretion in the Use of Proceeds

Management of the Company will have broad discretion with respect to the application of net proceeds received by
the Company from the sale of Securities under this Prospectus or a future Prospectus Supplement and may spend
such proceeds in ways that do not improve the Company’s results of operations or enhance the value of the
Subordinate Voting Shares or its other securities issued and outstanding from time to time. Any failure by
management to apply these funds effectively could result in financial losses that could have a material adverse effect
on the Company’s business or cause the price of the securities of the Company issued and outstanding from time to
time to decline. The Company will not receive any proceeds from any sale of any Securities by the selling
securityholders.

Dilution

The Company may sell additional Subordinate Voting Shares or other Securities that are convertible or
exchangeable into Subordinate Voting Shares in subsequent offerings or may issue additional Subordinate Voting
Shares or other Securities to finance future acquisitions. The Company cannot predict the size or nature of future
sales or issuances of securities or the effect, if any, that such future sales and issuances will have on the market price
of the Subordinate Voting Shares. Sales or issuances of substantial numbers of Subordinate VVoting Shares or other
Securities that are convertible or exchangeable into Subordinate Voting Shares, or the perception that such sales or
issuances could occur, may adversely affect prevailing market prices of the Subordinate Voting Shares. With any
additional sale or issuance of Subordinate Voting Shares or other Securities that are convertible or exchangeable into
Subordinate Voting Shares, investors will suffer dilution to their voting power and economic interest in the
Company. Furthermore, to the extent holders of the Company’s stock options or other convertible securities convert
or exercise their securities and sell the Subordinate Voting Shares they receive, the trading price of the Subordinate
Voting Shares on the CSE may decrease due to the additional amount of Subordinate Voting Shares available in the
market.
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Volatile Market Price of the Subordinate Voting Shares

The market price of the Subordinate VVoting Shares may be volatile and subject to wide fluctuations in response to
numerous factors, many of which are beyond the Company’s control. This volatility may affect the ability of
holders of Subordinate Voting Shares to sell their securities at an advantageous price. Market price fluctuations in
the Subordinate Voting Shares may be due to the Company’s operating results failing to meet expectations of
securities analysts or investors in any period, downward revision in securities analysts’ estimates, adverse changes
in general market conditions or economic trends, acquisitions, dispositions or other material public announcements
by the Company or its competitors, along with a variety of additional factors. These broad market fluctuations
may adversely affect the market price of the Subordinate Voting Shares.

Financial markets historically at times experienced significant price and volume fluctuations that have particularly
affected the market prices of equity securities of companies and that have often been unrelated to the operating
performance, underlying asset values or prospects of such companies. Accordingly, the market price of the
Subordinate Voting Shares may decline even if the Company’s operating results, underlying asset values or
prospects have not changed. Additionally, these factors, as well as other related factors, may cause decreases in
asset values that are deemed to be other than temporary, which may result in impairment losses. There can be no
assurance that continuing fluctuations in price and volume will not occur. If such increased levels of volatility and
market turmoil continue, the Company’s operations could be adversely impacted and the trading price of the
Subordinate Voting Shares may be materially adversely affected.

Settlement by Securityholders Resident in the United States

Given the heightened risk profile associated with cannabis in the United States, capital markets participants may be
unwilling to assist with the settlement of trades for U.S. resident securityholders of companies with operations in the
United States cannabis industry which may prohibit or significantly impair the ability of securityholders in the
United States to trade the Securities or any Subordinate VVoting Shares issuable upon conversion or exercise thereof.
In the event residents of the United States are unable to settle trades of the Securities or any Subordinate Voting
Shares issuable upon conversion or exercise thereof, this may affect the pricing of the Securities (and the
Subordinate Voting Shares) in the secondary market, the transparency and availability of trading prices and the
liquidity of these securities.

Liquidity

Shareholders of the Company may be unable to sell significant quantities of Subordinate Voting Shares into the
public trading markets without a significant reduction in the price of their Subordinate Voting Shares, or at all.
There can be no assurance that there will be sufficient liquidity of the Subordinate Voting Shares on the trading
market, and that the Company will continue to meet the listing requirements of the CSE or achieve listing on any
other public listing exchange.

There is currently no market through which the Securities, other than the Subordinate Voting Shares, may be sold
and, unless otherwise specified in the applicable Prospectus Supplement, none of the Debt Securities, Warrants,
Subscription Receipts or Units will be listed on any securities or stock exchange or any automated dealer quotation
system. As a consequence, purchasers may not be able to resell the Debt Securities, Warrants, Subscription Receipts
or Units purchased under this Prospectus or any Prospectus Supplement. This may affect the pricing of the
Securities, other than the Subordinate VVoting Shares, in the secondary market, the transparency and availability of
trading prices, the liquidity of these securities and the extent of issuer regulation. There can be no assurance that an
active trading market for the Securities, other than the Subordinate Voting Shares, will develop or, if developed, that
any such market, including for the Subordinate Voting Shares, will be sustained.

Cannabis is lllegal under Federal United States Law
The Company currently derives 100% of its revenues from the cannabis industry in the State of Florida, which
industry is illegal under United States federal law. While the Company’s business activities are compliant with

applicable state and local law, Cannabis is a Schedule 1 controlled substance and is illegal under United States
federal law. Since federal law criminalizing the use of cannabis pre-empts state laws that legalize its use, strict
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enforcement of federal law regarding cannabis would harm the Company’s business, prospects, results of operation,
and financial condition.

As a result of the conflicting views between state legislatures and the federal government regarding cannabis,
investments in cannabis businesses in the United States are subject to inconsistent legislation and regulation. The
response to this inconsistency was addressed in the Cole Memorandum addressed to all United States district
attorneys acknowledging that notwithstanding the designation of cannabis as a controlled substance at the federal
level in the United States, several US states have enacted laws relating to cannabis for medical purposes.

On January 4, 2018, former United States Attorney General Jeff Sessions issued a memorandum to United States
district attorneys which rescinded previous guidance from the United States Department of Justice specific to
cannabis enforcement in the United States, including the Cole Memorandum. With the Cole Memorandum
rescinded, United States federal prosecutors have been given discretion in determining whether to prosecute
cannabis related violations of U.S. federal law. If the Department of Justice policy was to aggressively pursue
financiers or equity owners of cannabis-related business, and United States Attorneys followed such Department of
Justice policies through pursuing prosecutions, then the Company could face (i) seizure of its cash and other assets
used to support or derived from its cannabis operations, and (ii) the arrest of its employees, directors, officers,
managers and investors, who could face charges of ancillary criminal violations of the CSA for aiding and abetting
and conspiring to violate the CSA by virtue of providing financial support to state licensed or permitted cultivators,
processors, distributors, and/or retailers of cannabis. Additionally, as has recently been affirmed by United States
Customs and Border Protection, employees, directors, officers, managers and investors of the Company who are not
United States citizens face the risk of being barred from entry into the United States for life.

Medical cannabis is currently protected against enforcement by enacted legislation from United States Congress in
the form of the Rohrabacher-Blumenauer Amendment which similarly prevents federal prosecutors from using
federal funds to impede the implementation of medical cannabis laws enacted at the state level, subject to Congress
restoring such funding.

Subsequent to the issuance of the Sessions Memorandum on January 4, 2018, the United States Congress passed its
omnibus appropriations bill, SJ 1662, which for the fourth consecutive year contained the Rohrabacher-Blumenauer
Amendment language and continued the protections for the medical cannabis marketplace and its lawful participants
from interference by the Department of Justice up and through the 2018 appropriations deadline of September 30,
2018. Due to the ambiguity of the Sessions Memorandum in relation to medical cannabis, there can be no assurance
that the federal government will not seek to prosecute cases involving cannabis businesses that are otherwise
compliant with state law.

Such potential proceedings could involve significant restrictions being imposed upon the Company, while diverting
the attention of key executives. Such proceedings could have a material adverse effect on the Company’s business,
revenues, operating results and financial condition as well as the Company’s reputation, even if such proceedings
were concluded successfully in favour of the Company.

There can be no assurance as to the position any new administration may take on cannabis and a new administration
could decide to enforce the federal laws strongly. Any enforcement of current federal laws could cause significant
financial damage to the Company and its shareholders. Further, future presidential administrations may want to treat
cannabis differently and potentially enforce the federal laws more aggressively.

United States Regulatory Uncertainty

The activities of the Company are subject to regulation by governmental authorities. The Company’s business
objectives are contingent upon, in part, compliance with regulatory requirements enacted by these governmental
authorities and obtaining all regulatory approvals, where necessary, for the sale of its products in each jurisdiction in
which it operates. Any delays in obtaining, or failure to obtain regulatory approvals would significantly delay the
development of markets and products and could have a material adverse effect on the business, results of operations
and financial condition of the Company. Furthermore, although the operations of the Company are currently carried
out in accordance with all applicable rules and regulations, no assurance can be given that new rules and regulations
will not be enacted or that existing rules and regulations will not be applied in a manner which could limit or curtail
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the Company’s ability to import, distribute or, in the future, produce marijuana. Amendments to current laws and
regulations governing the importation, distribution, transportation and/or production of marijuana, or more stringent
implementation thereof could have a substantial adverse impact on the Company.

Because of the conflicting views between state legislatures and the federal government of the United States
regarding cannabis, investments in cannabis businesses in the United States are subject to inconsistent legislation,
regulation, and enforcement. Unless and until the United States Congress amends the CSA with respect to cannabis
or the Drug Enforcement Agency reschedules or de-schedules cannabis (and as to the timing or scope of any such
potential amendments there can be no assurance), there is a risk that federal authorities may enforce current federal
law, which would adversely affect the current and future operations of the Company in the United States. As a result
of the tension between state and federal law, there are a number of significant risks associated with the Company’s
existing and future operations in the United States.

Money Laundering Laws and Access to Banking

The Company is subject to a variety of laws and regulations in the United States that involve money laundering,
financial recordkeeping and proceeds of crime, including the Currency and Foreign Transactions Reporting Act of
1970 (commonly known as the Bank Secrecy Act), as amended by Title 11l of the Uniting and Strengthening
America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (USA
PATRIOT Act), and any related or similar rules, regulations or guidelines, issued, administered or enforced by
governmental authorities in the United States.

In February 2014, the Financial Crimes Enforcement Network (“FinCen”) issued a memorandum (the “FinCEN
Memo”) providing instructions to banks seeking to provide services to cannabis-related businesses. The FInCEN
Memo states that in some circumstances, it is permissible for banks to provide services to cannabis-related
businesses without risking prosecution for violation of federal money laundering laws. It refers to supplementary
guidance that Deputy Attorney General Cole issued to federal prosecutors relating to the prosecution of money
laundering offenses predicated on cannabis-related violations of the CSA. It is unclear at this time whether the
current administration will follow the guidelines of the FInCEN Memo.

In the event that any of the Company’s operations, or any proceeds thereof, any dividends or distributions therefrom,
or any profits or revenues accruing from such operations in the United States were found to be in violation of money
laundering legislation or otherwise, such transactions may be viewed as proceeds of crime under one or more of the
statutes noted above or any other applicable legislation. This could restrict or otherwise jeopardize the ability of the
Company to declare or pay dividends or effect other distributions.

Heightened Scrutiny of Cannabis Companies in Canada

The Company’s existing operations in the United States, and any future operations, may become the subject of
heightened scrutiny by regulators, stock exchanges and other authorities in Canada.

Given the heightened risk profile associated with cannabis in the United States, CDS Clearing and Depository
Services Inc. (“CDS”) may implement procedures or protocols that would prohibit or significantly impair the ability
of CDS to settle trades for companies that have cannabis businesses or assets in the United States.

On February 8, 2018, following discussions with the Canadian Securities Administrators and recognized Canadian
securities exchanges, the TMX Group announced the signing of a Memorandum of Understanding (“TMX MOU”)
with Aequitas NEO Exchange Inc., the CSE, the Toronto Stock Exchange, and the TSX Venture Exchange. The
TMX MOU outlines the parties’ understanding of Canada’s regulatory framework applicable to the rules,
procedures, and regulatory oversight of the exchanges and CDS as it relates to issuers with cannabis-related
activities in the United States. The TMX MOU confirms, with respect to the clearing of listed securities, that CDS
relies on the exchanges to review the conduct of listed issuers. As a result, there is no CDS ban on the clearing of
securities of issuers with cannabis-related activities in the United States. However, there can be no assurances given
that this approach to regulation will continue in the future. If such a ban were to be implemented, it would have a
material adverse effect on the ability of holders of the Subordinate Voting Shares to settle trades. In particular, the
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Subordinate Voting Shares would become highly illiquid as until an alternative was implemented, investors would
have no ability to effect a trade of the Subordinate Voting Shares through the facilities of a stock exchange.

The Company expects to incur significant ongoing costs and obligations related to its investment in
infrastructure, growth, regulatory compliance and operations

The Company expects to incur significant ongoing costs and obligations related to its investment in infrastructure
and growth and for regulatory compliance, which could have a material adverse impact on the Company’s results of
operations, financial condition and cash flows. In addition, future changes in regulations, more vigorous
enforcement thereof or other unanticipated events could require extensive changes to the Company’s operations,
increased compliance costs or give rise to material liabilities, which could have a material adverse effect on the
business, results of operations and financial condition of the Company. The Company’s efforts to grow its business
may be more costly than expected, and the Company may not be able to increase its revenue enough to offset its
higher operating expenses. The Company may incur significant losses in the future for a number of reasons,
including unforeseen expenses, difficulties, complications and delays, and other unknown events. If the Company is
unable to achieve and sustain profitability, the market price of the securities of the Company may significantly
decrease.

Unfavorable Tax Treatment of Cannabis Businesses

Under Section 280E (“Section 280E”) of the United States Internal Revenue Code of 1986, as amended (the “U.S.
Tax Code™), “no deduction or credit shall be allowed for any amount paid or incurred during the taxable year in
carrying on any trade or business if such trade or business (or the activities which comprise such trade or business)
consists of trafficking in controlled substances (within the meaning of schedule I and 11 of the Controlled Substances
Act) which is prohibited by Federal law or the law of any State in which such trade or business is conducted.” This
provision has been applied by the United states Internal Revenue Service to cannabis operations, prohibiting them
from deducting expenses directly associated with the sale of cannabis. Section 280E, therefore, has a significant
impact on the retail side of cannabis, but a lesser impact on cultivation and manufacturing operations. A result of
Section 280E is that an otherwise profitable business may, in fact, operate at a loss, after taking into account its
United States income tax expenses.

United States Tax Classification of the Company

The Company, which is and will continue to be a Canadian Company as of the date of this Prospectus, generally
would be classified as a non-United States Company under general rules of United States federal income taxation.
Section 7874 of the U.S. Tax Code, however, contains rules that can cause a non-United States Company to be taxed
as a United States Company for United States federal income tax purposes. Under section 7874 of the U.S. Tax Code,
a Company created or organized outside the United States. (i.e., a non-United States Company) will nevertheless be
treated as a United States Company for United States federal income tax purposes (such treatment is referred to as an
“Inversion”) if each of the following three conditions are met (i) the non-United States Company acquires, directly or
indirectly, or is treated as acquiring under applicable United States Treasury Regulations, substantially all of the
assets held, directly or indirectly, by a United States Company, (ii) after the acquisition, the former stockholders of
the acquired United States Company hold at least 80% (by vote or value) of the shares of the non-United States
Company by reason of holding shares of the United States acquired Company, and (iii) after the acquisition, the
non-United States Company’s expanded affiliated group does not have substantial business activities in the non-
United States Company’s country of organization or incorporation when compared to the expanded affiliated
group’s total business activities (clauses (i) — (iii), collectively, the “Inversion Conditions™).

For this purpose, “expanded affiliated group” means a group of corporations where (i) the non-United States
corporation owns stock representing more than 50% of the vote and value of at least one member of the expanded
affiliated group, and (ii) stock representing more than 50% of the vote and value of each member is owned by
other members of the group. The definition of an “expanded affiliated group” includes partnerships where one or
more members of the expanded affiliated group own more than 50% (by vote and value) of the interests of the
partnership.

The Company intends to be treated as a United States Company for United States federal income tax purposes under
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section 7874 of the U.S. Tax Code and is expected to be subject to United States federal income tax on its
worldwide income. However, for Canadian tax purposes, the Company is expected, regardless of any application of
section 7874 of the U.S. Tax Code, to be treated as a Canadian resident company (as defined in the Income Tax Act
(Canada) (the “ITA”) for Canadian income tax purposes. As a result, the Company will be subject to taxation both
in Canada and the United States which could have a material adverse effect on its financial condition and results of
operations.

Lack of Access to United States Bankruptcy Protections

Because cannabis is a Schedule | substance under the CSA, many courts have denied cannabis businesses federal
bankruptcy protections, making it difficult for lenders to be made whole on their investments in the cannabis
industry in the event of a bankruptcy. If the Company were to experience a bankruptcy, there is no guarantee that
United States federal bankruptcy protections would be available to the Company, which would have a material
adverse effect.

Competition

The Company may face increasing and intense competition from other companies, some of which can be expected
to have longer operating histories and more financial resources and manufacturing and marketing experience than
the Company. Increased competition by larger and better financed competitors could materially and adversely affect
the business, financial condition and results of operations of the Company.

If the number of users of medical marijuana in the United States increases, the demand for products will increase
and the Company expects that competition will become more intense, as current and future competitors begin to
offer an increasing number of diversified products. To remain competitive, the Company will require a continued
level of investment in research and development, marketing, sales and client support. The Company may not have
sufficient resources to maintain research and development, marketing, sales and client support efforts on a
competitive basis which could materially and adversely affect the business, financial condition and results of
operations of the Company.

The Company’s industry is experiencing rapid growth and consolidation that may cause the Company to lose key
relationships and intensify competition. The cannabis industry is undergoing rapid growth and substantial change,
which has resulted in an increase in competitors, consolidation and formation of strategic relationships. Acquisitions
or other consolidating transactions could harm the Company in a number of ways, including losing customers,
revenue and market share, or forcing the Company to expend greater resources to meet new or additional
competitive threats, all of which could harm the Company’s operating results. As competitors enter the market and
become increasingly sophisticated, competition in the Company’s industry may intensify and place downward
pressure on retail prices for its products and services, which could negatively impact its profitability.

Voting Control

As a result of the Super Voting Shares that they are anticipated to hold, Kim Rivers, the Chief Executive Officer and
a director of the Company, Ben Atkins, a director of the Company, Thad Beshears, a director of the Company, and
Telogia Pharm, LLC, KOPUS, LLC and Shade Leaf Holding, LLC, shareholders of the Company through which
certain of the Founders and directors indirectly hold shares of the Company, exercise a significant majority of the
voting power in respect of the Company’s outstanding shares. The Subordinate Voting Shares are entitled to one
vote per share, Multiple Voting Shares are entitled to 100 votes per share, and the Super Voting Shares are entitled
to up to 200 votes per share. As a result, the holders of the Super Voting Shares have the ability to control the
outcome of all matters submitted to the Company’s shareholders for approval, including the election and removal of
directors and any arrangement or sale of all or substantially all of the assets of the Company.

This concentrated control could delay, defer, or prevent a change of control of the Company, arrangement or
amalgamation involving the Company or sale of all or substantially all of the assets of the Company that its other
shareholders support. Conversely, this concentrated control could allow the holders of the Super Voting Shares to
consummate such a transaction that the Company’s other shareholders do not support.
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INTERESTS OF EXPERTS

The following persons or companies are named as having prepared or certified a report, valuation, statement or
opinion in this Prospectus, either directly or in a document incorporated herein by reference, and whose profession
or business gives authority to the report, valuation, statement or opinion made by the expert.

MNP LLP is the auditor of the Company and has confirmed that they are independent within the meaning of the
relevant rules and related interpretations prescribed by the relevant professional bodies in Canada and any applicable
legislation or regulations. McGovern Hurley LLP have performed the audit in respect of certain financial statements
incorporated by reference herein. McGovern Hurley LLP and its partners and associates, beneficially own, directly
or indirectly, in their respective groups, less than 1% of any class of outstanding securities of the Company.

TRANSFER AGENT AND REGISTRAR

The registrar and transfer agent for the Subordinate Voting Shares is Odyssey Trust Company at its office in
Vancouver, British Columbia.

LEGAL MATTERS

Unless otherwise specified in a Prospectus Supplement relating to any Securities offered, certain legal matters in
connection with the offering of Securities will be passed upon on behalf of Trulieve by DLA Piper (Canada) LLP. In
addition, certain legal matters in connection with any offering of Securities will be passed upon for any
underwriters, dealers or agents by counsel to be designated at the time of the offering by such underwriters, dealers
or agents, as the case may be.

AGENT FOR SERVICE OF PROCESS

Kim Rivers, Ben Atkins, Richard May, George Hackney, Thad Beshears and Michael O’Donnell, each a director of
the Company residing outside of Canada, have appointed DLA Piper (Canada) LLP, Suite 2800, Park Place, 666
Burrard Street, Vancouver, British Columbia, V6C 27Z, as agent for service of process.

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or
resides outside of Canada, even if the party has appointed an agent for service of process.

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

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

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

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

February 14, 2019

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

(signed) “Kim Rivers” (signed) “Mohan Srinivasan”
Kim Rivers Mohan Srinivasan
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors:

(signed) “Benjamin Atkins” (signed) “Richard May”
Benjamin Atkins Richard May
Director Director
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