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The resulting issuer from the proposed business combination will directly control an 
entity that is expected to continue to derive a substantial portion of its revenues from the 
cannabis industry in certain states of the United States, which industry is illegal under 
United States federal law. The resulting issuer will be directly and indirectly involved 
(through subsidiaries) in the cannabis industry in the United States where local state 
laws permit such activities. Currently, Vireo Health, Inc. is directly engaged or will be 
directly engaged in the manufacture, possession, use, sale or distribution of cannabis in 
the medicinal cannabis marketplace in the states of Arizona, Maryland, Massachusetts, 
Minnesota, Nevada, New York, Ohio, Pennsylvania, Puerto Rico, and Rhode Island with 
pending applications in various states.
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DARIEN BUSINESS DEVELOPMENT CORP.

NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

TAKE NOTICE THAT an annual and special meeting (the “Meeting”) of the holders 
(“Shareholders”) of common shares (the “Common Shares”) of Darien Business Development 
Corp. (the “Corporation”) will be held at Suite 704, 595 Howe Street, Vancouver, British 
Columbia on March 8, 2019 at 9:00 a.m. (Vancouver time) for the following purposes:

1. to consider and, if thought advisable, approve with or without variation, an ordinary 
resolution, the full text of which is set forth in Appendix “A” to the Circular, to set the 
number of directors of the Corporation at seven, to take effect only in the event that the 
Business Combination is completed; and to set the number of directors on the Board of 
Directors to three until the earlier of i) the next annual meeting of Shareholders and ii) 
12:01 a.m. on the day following the effective date of the Business Combination (the 
“Effective Time of the Business Combination”) (the “Board of Directors 
Resolution”);

2. to elect, conditional on and effective following the closing of the Business Combination,
Kyle Kingsley, Amber Shimpa, Ari Hoffnung, Chad Martinson, Judd Nordquist, Amy 
Langer and Chelsea Grayson as the new directors of the Corporation, to take effect only 
in the event that the Business Combination is completed, the full text of which is set forth 
in Appendix “B” to the Circular; and to elect the current directors of the Corporation, 
Gunther Roehlig, Robert McMorran and George Moen, to serve as directors of the 
Corporation until the earlier of i) the next annual meeting of Shareholders or until their 
successors are elected or appointed and ii) the Effective Time of the Business 
Combination (the “Director Election Resolution”);

3. to appoint Davidson and Company as the auditor of the Corporation to hold office 
conditional on and effective following the closing of the Business Combination and to 
authorize the directors of the Corporation to fix the remuneration of the auditor so 
appointed, the full text of which is set forth in Appendix “C” to the Circular, to take effect 
on the Effective Time the Business Combination is completed; and to appoint MNP LLP
as the auditor of the Corporation, to serve as auditors of the Corporation for the ensuing 
year if the Business Combination is not completed (the “Auditor Resolution”);

4. to consider and, if thought advisable, approve with or without variation, a special 
resolution, the full text of which is set forth in Appendix “D” to the Circular, to authorize 
and approve an amendment of the notice of articles and articles of the Corporation to 
amend the rights and restrictions of the existing class of Common Shares and 
redesignate such class as subordinate voting shares; and to create a class of multiple 
voting shares and super voting shares, to be implemented only in the event that all 
conditions to the Business Combination have been satisfied or waived (other than 
conditions that may be or are intended to be satisfied only after the Amendment 
Resolution is implemented) (the “Amendment Resolution”); 

5. to consider and, if thought advisable, approve with or without variation, an ordinary 
resolution, the full text of which is set forth in Appendix “E” to the Circular, to authorize 
and approve the adoption of a new equity incentive plan of the Corporation, to be 
implemented only in the event that the Business Combination is completed (the “Equity 
Incentive Plan Resolution”); 
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6. to consider and, if thought advisable, approve with or without variation, an ordinary 
resolution, the full text of which is set forth in Appendix “F” to the Circular, to authorize 
and approve the delisting of the Common Shares from the TSX Venture Exchange (the 
“Delisting Resolution”); and

7. to transact such other business as may be properly brought before the Meeting or any 
postponement or adjournment thereof.

The Board of Directors Resolution, Director Election Resolution, Auditor Resolution, 
Amendment Resolution, Equity Incentive Plan Resolution and Delisting Resolution are referred 
to herein as the “Business Combination Resolutions”.  

The Amendment Resolution must be approved by not less than two-thirds of the votes cast by 
Shareholders present in person or represented by proxy at the Meeting. The Board of Directors
Resolution, Director Election Resolution, Auditor Resolution, Equity Incentive Plan Resolution 
and Delisting Resolution must be approved by a majority of the votes cast by Shareholders 
present in person or represented by proxy at the Meeting.

This notice of Meeting is accompanied by: (a) the Circular; and (b) either a form of proxy for 
registered Shareholders or a voting instruction form for beneficial Shareholders. The Circular 
accompanying this notice of Meeting is incorporated into and shall be deemed to form 
part of this notice of Meeting.

The record date for the determination of Shareholders entitled to receive notice of, and to vote 
at, the Meeting or any adjournments or postponements thereof is February 1, 2019 (the 
“Record Date”). Shareholders whose names have been entered in the register of Shareholders 
at the close of business on the Record Date will be entitled to receive notice of, and to vote, at 
the Meeting or any adjournments or postponements thereof.

A Shareholder may attend the Meeting in person or may be represented by proxy. 
Shareholders who are unable to attend the Meeting or any adjournments or 
postponements thereof in person are requested to complete, date, sign and return the 
accompanying form of proxy for use at the Meeting or any adjournments or 
postponements thereof. To be effective, the enclosed form of proxy must be received by
Computershare Investor Services Inc. by no later than 9:00 a.m. on March 6, 2019 or, in the 
case of any adjournment or postponement of the Meeting, by no later than 48 hours (excluding 
Saturdays, Sundays and holidays) before the time for the adjourned or postponed Meeting.

The above time limit for deposit of proxies may be waived or extended by the chair of the 
Meeting at his or her discretion without notice.

DATED this 8th day of February, 2019.

BY ORDER OF THE BOARD OF DIRECTORS

“Gunther Roehlig”

Gunther Roehlig
Chief Executive Officer
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DARIEN BUSINESS DEVELOPMENT CORP.

MANAGEMENT INFORMATION CIRCULAR

(Containing information as at February 8, 2019 unless indicated otherwise)

The resulting issuer from the proposed business combination will control an entity that 
is expected to continue to derive a substantial portion of its revenues from the cannabis 
industry in certain states of the United States, which industry is illegal under United 
States federal law. The resulting issuer will be directly and indirectly involved (through 
subsidiaries) in the cannabis industry in the United States where local state laws permit 
such activities. Currently, Vireo Health, Inc. (“Vireo”) is directly engaged or will be 
directly engaged in the manufacture, possession, use, sale or distribution of cannabis in 
the medicinal cannabis marketplace in the states of Arizona, Maryland, Massachusetts, 
Minnesota, Nevada, New York, Ohio, Pennsylvania, Puerto Rico, and Rhode Island with 
pending applications in various states.

SOLICITATION OF PROXIES

This Management Information Circular (the “Circular”) is furnished in connection with the 
solicitation of proxies by the management of Darien Business Development Corp. (“Darien” or 
the “Corporation”) for use at the Annual General and Special Meeting of holders 
(“Shareholders”) of common shares (“Common Shares”) of the Corporation and any 
adjournment thereof to be held at Suite 704, 595 Howe Street, Vancouver, BC on the 8th day of 
March, 2019, at the hour of 9:00 AM (Pacific time) (the “Meeting”). The enclosed proxy is being 
solicited by the management of the Corporation.  While it is expected that the solicitation will be 
primarily by mail, proxies may be solicited personally, by facsimile or by telephone by the 
regular employees of the Corporation at nominal cost.  All costs of solicitation by management 
will be borne by the Corporation. The Corporation may also retain, and pay a fee to, one or 
more professional proxy solicitation firms to solicit proxies from Shareholders.

The contents and the sending of this Circular have been approved by the directors of the
Corporation. All dollar amounts referenced, unless otherwise indicated, are expressed in 
Canadian dollars. All references to the Corporation shall include its subsidiaries as the context 
may require.

APPOINTMENT OF PROXYHOLDER

The individuals named as proxyholders in the accompanying form of proxy are directors and/or 
officers of the Corporation.  A REGISTERED SHAREHOLDER WISHING TO APPOINT SOME 
OTHER PERSON (WHO NEED NOT BE A SHAREHOLDER) TO REPRESENT HIM OR HER 
AT THE MEETING HAS THE RIGHT TO DO SO, EITHER BY STRIKING OUT THE NAMES 
OF THOSE PERSONS NAMED IN THE ACCOMPANYING FORM OF PROXY AND 
INSERTING THE DESIRED PERSON’S NAME IN THE BLANK SPACE PROVIDED IN THE 
FORM OF PROXY AND SIGNING AND DATING THE PROXY, OR BY COMPLETING 
ANOTHER FORM OF PROXY.  A proxy will not be valid unless the completed form of proxy is 
received by Computershare Investor Services Inc. (“Computershare”), at 100 University 
Avenue, 8th Floor, Toronto, Ontario, Canada, M5J 2Y1 no later than 9:00 a.m. on March 6, 2019 
or, with respect to any matters to be dealt with at any adjournment of the Meeting, before the 
time of the re-commencement of the adjourned Meeting.  Proxies delivered after such time(s) 
will not be accepted.
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REVOCATION OF PROXIES

A Shareholder who has given a proxy may revoke it prior to its use by an instrument in writing 
executed by the Shareholder or by his attorney duly authorized in writing or, where the 
Shareholder is a corporation, by a duly authorized officer or attorney of such corporation, and 
delivered to the registered office of the Corporation, Suite 704, 595 Howe Street, Vancouver, 
BC at any time up to and including the last business day preceding the day of the Meeting, or if 
adjourned, preceding any reconvening thereof, or to the Chairman of the Meeting on the day of 
the Meeting or, if adjourned, any reconvening thereof, or in any other manner provided by law.  
A revocation of a proxy does not affect any matter on which a vote has been taken prior to the 
revocation for a sponsorship fee payable. 

VOTING OF PROXIES

The Common Shares represented by a properly executed proxy in favour of persons designated 
as proxyholders in the enclosed form of proxy will:

(a) be voted or withheld from voting in accordance with the instructions of the person 
appointing the proxyholder on any ballot that may be called for; and

(b) where a choice with respect to any matter to be acted upon has been specified in the 
form of proxy, be voted in accordance with the specifications made on such proxy.

SUCH SHARES WILL BE VOTED FOR EACH MATTER FOR WHICH NO CHOICE HAS BEEN 
SPECIFIED.

The enclosed form of proxy, when properly completed and delivered and not revoked, confers 
discretionary authority upon the person appointed proxyholder thereunder to vote with respect 
to amendments or variations of matters identified in the notice of Meeting, and with respect to 
any other matters which may properly come before the Meeting. In the event that amendments 
or variations to matters identified in the notice of Meeting are properly brought before the 
Meeting or any further or other business is properly brought before the Meeting, it is the 
intention of the persons designated by management as proxyholders in the enclosed form of 
proxy to vote in accordance with their best judgment on such matters or business. At the time 
of the printing of this Circular, the management of the Corporation knows of no such 
amendment, variation or other matter that may be presented to the Meeting. 

INFORMATION FOR NON-REGISTERED SHAREHOLDERS

Only registered Shareholders or proxyholders duly appointed by registered Shareholders 
are permitted to vote at the Meeting.  Most shareholders of the Corporation are “non-
registered” shareholders because the Common Shares they own are not registered in 
their names but are instead registered in the name of a brokerage firm, bank or other 
intermediary or in the name of a clearing agency.  Shareholders who do not hold their 
Common Shares in their own name (referred to herein as “Beneficial Shareholders”) 
should note that only registered Shareholders are entitled to vote at the Meeting.  If 
Common Shares are listed in an account statement provided to a shareholder by a broker, then 
in almost all cases those Common Shares will not be registered in such shareholder’s name on 
the records of the Corporation. Such Common Shares will more likely be registered under the 
name of the shareholder’s broker or an agent of that broker. In Canada, the vast majority of 
such Common Shares are registered under the name of CDS & Co. (the registration name for 
CDS Clearing and Depositary Services Inc., which company acts as nominee for many 
Canadian brokerage firms).  Common Shares held by brokers (or their agents or nominees) on 
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behalf of a broker’s client can only be voted (for or against resolutions) at the direction of the 
Beneficial Shareholder.  Without specific instructions, brokers and their agents and nominees 
are prohibited from voting Common Shares for the brokers’ clients. Therefore, each Beneficial 
Shareholder should ensure that voting instructions are communicated to the appropriate 
person well in advance of the Meeting.

Existing regulatory policy requires brokers and other intermediaries to seek voting instructions 
from Beneficial Shareholders in advance of shareholders’ meetings.  The various brokers and 
other intermediaries have their own mailing procedures and provide their own return instructions 
to clients, which should be carefully followed by Beneficial Shareholders in order to ensure that 
their Common Shares are voted at the Meeting.  Often the form of proxy supplied to a Beneficial 
Shareholder by its broker is identical to the form of proxy provided by the Corporation to the 
registered Shareholders.  However, its purpose is limited to instructing the registered 
Shareholder (i.e. the broker or agent of the broker) how to vote on behalf of the Beneficial 
Shareholder.  The majority of brokers now delegate the responsibility for obtaining instructions 
from clients to Broadridge Financial Solutions Inc. (“Broadridge”).  Broadridge typically 
prepares a machine-readable voting instruction form, mails those forms to the Beneficial 
Shareholders and asks Beneficial Shareholders to return the forms to Broadridge, or otherwise 
communicate voting instructions to Broadridge (by way of the internet or telephone, for
example).  Broadridge then tabulates the results of all instructions received and provides 
appropriate instructions respecting the voting of Common Shares to be represented at the 
Meeting.  A Beneficial Shareholder who receives a Broadridge voting instruction form 
cannot use that form to vote Common Shares directly at the Meeting.  The voting 
instruction form must be returned to Broadridge (or instructions respecting the voting of 
Common Shares must be communicated to Broadridge well in advance of the Meeting) in 
order to have the Common Shares voted.

This Circular and accompanying materials are being sent to both registered Shareholders and 
Beneficial Shareholders.  Beneficial Shareholders fall into two categories – those who object to 
their identity being known to the issuers of securities which they own (“Objecting Beneficial 
Owners”, or “OBO’s”) and those who do not object to their identity being made known to the 
issuers of the securities they own (“Non-Objecting Beneficial Owners”, or “NOBO’s”).  
Subject to the provision of National Instrument 54-101 – Communication with Beneficial Owners 
of Securities of Reporting Issuers, issuers may request and obtain a list of their NOBO’s from 
intermediaries via their transfer agents.  If you are a Beneficial Shareholder, and the 
Corporation or its agent has sent these materials directly to you, your name, address and 
information about your holdings of Common Shares have been obtained in accordance with 
applicable securities regulatory requirements from the intermediary holding the Common Shares 
on your behalf. 

The Corporation’s OBO’s can expect to be contacted by Broadridge or their broker or their 
broker’s agents as set out above. 

Although Beneficial Shareholders may not be recognized directly at the Meeting for the 
purposes of voting Common Shares registered in the name of their broker, a Beneficial 
Shareholder may attend the Meeting as proxyholder for the registered Shareholder and vote the 
Common Shares in that capacity. Beneficial Shareholders who wish to attend the Meeting 
and indirectly vote their Common Shares as proxyholder for the registered Shareholder 
should enter their own names in the blank space on the proxy or voting instruction card 
provided to them and return the same to their broker (or the broker’s agent) in 
accordance with the instructions provided by such broker.
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All references to Shareholders in this Circular and the accompanying form of proxy and notice of 
Meeting are to registered Shareholders unless specifically stated otherwise.

BUSINESS COMBINATION

The Business Combination

On January 10, 2019, the Corporation and Vireo Health, Inc. (“Vireo”) entered into a 
binding letter of intent (the letter of intent and any business combination agreement entered into 
in replacement thereof, the “Definitive Agreement”) whereby the Corporation, Vireo, 1196791 
B.C. LTD. (“B.C. Finco”), and certain subsidiaries of the Corporation to be formed under 
applicable Canadian and U.S. law will combine their respective businesses (the “Business 
Combination”). Pursuant to the Definitive Agreement, the Corporation has agreed to, among 
other things, call the Meeting to seek approval of Shareholders for the Board of Directors
Resolution, Director Election Resolution, Auditor Resolution, Amendment Resolution, Equity 
Incentive Plan Resolution, and Delisting Resolution (collectively, the “Business Combination 
Resolutions”).  Upon the satisfaction or waiver of the conditions to the completion of the 
Business Combination, including without limitation the completion of a consolidation of shares of 
the Corporation and the changes to the Corporation’s capital structure, the parties will complete 
the Business Combination. 

Following completion of the Business Combination, the shareholders of Vireo and B.C. 
Finco will hold a significant majority of the outstanding Common Shares (to be redesignated 
Subordinate Voting Shares) following the Business Combination. As part of the completion of 
the Business Combination, the Corporation intends to change its name to “Vireo Health
International, Inc.”, or such other name as may be determined by Darien, subject to applicable 
regulatory approval.

Benefits of the Business Combination

The Board of Directors believes that the Business Combination will have the following 
benefits for the Shareholders:

(a) the Corporation will acquire an economic interest in the business of Vireo and the 
funds raised by B.C. Finco pursuant to a financing of subscription receipts to be 
undertaken by B.C. Finco;

(b) Shareholders will be in a position to participate in future value creation and 
growth opportunities in the business of Vireo;

(c) the proposed management team and nominees to the Board of Directors have 
extensive experience in the U.S. cannabis industry and have been responsible 
for substantial stakeholder value creation and have demonstrated capabilities in 
financing, acquiring, and developing assets;

(d) the Vireo management team and nominees to the Board of Directors have high 
visibility in the cannabis industry and investment community, and significant 
relationships with key sector investors and analysts that should help to attract 
strong retail and institutional support;

(e) the Corporation will initially have significant cannabis cultivation, production and 
retail assets with permits and licenses in 10 major U.S. states, with the prospect 
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of expanding to other U.S. states that have legalized medical and/or recreational 
cannabis; and

(f) the Corporation is expected to have increased share trading liquidity and will 
have a greater market capitalization that is attractive to a wider range of investors 
than that offered by Vireo prior to the Business Combination. 

Recommendation of the Board of Directors

SHAREHOLDERS ARE NOT REQUIRED TO APPROVE THE BUSINESS 
COMBINATION AT THIS MEETING. Full details regarding Vireo and the Business Combination 
will be disclosed by the Corporation in a Form 2A Listing Statement (the “Listing Statement”) to 
be prepared and filed with the CSE. The posting thereof is not expected to occur until after the 
date of the Meeting. Subject to receipt of all requisite approvals, including from the CSE, the 
Business Combination is anticipated to close in the first quarter of 2019. The Board of Directors
has unanimously approved the Definitive Agreement and unanimously recommends that the 
Shareholders vote IN FAVOUR of the Business Combination Resolutions at the Meeting.

There are a number of risks associated with the Business Combination and the 
business of Vireo, including that the manufacture, possession, use, sale or distribution 
of cannabis is currently illegal under U.S. federal laws. The principal risk factors will be 
set out in the Listing Statement.

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON

Except as disclosed in this Circular, no Director or executive officer of the Corporation, 
nor any proposed nominee for election as a Director of the Corporation, nor any of the persons 
who have been Directors or executive officers of the Corporation since the beginning of the 
financial year ended December 31, 2017 and no associate or affiliate of any of the foregoing 
persons has any material interest, direct or indirect, by way of beneficial ownership of securities 
or otherwise, in any matter to be acted on at the Meeting (other than the election of Director). 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

Shareholders of record as of February 1, 2019 (the “Record Date”) are entitled to receive notice 
and attend and vote at the Meeting, either in person or by proxy. The Corporation is authorized 
to issue an unlimited number of Common Shares without par value. As at the date of this 
Circular, the Corporation had 12,455,815 Common Shares issued and outstanding. Each 
Common Share entitles the holder to one vote in respect of any matter that may come before 
the Meeting.  

As at the date of this Circular, to the knowledge of the directors and senior officers of the 
Corporation, and based on the Corporation’s review of the records maintained by 
Computershare, electronic filings with System for Electronic Document Analysis and Retrieval 
(SEDAR) and insider reports filed with System for Electronic Disclosure by Insiders (SEDI), no 
person owns, directly or indirectly, or exercises control or direction over, shares carrying more 
than 10% of the voting rights attached to all outstanding shares of the Corporation:

As at the date of this Circular, the current Directors and senior officers of the Corporation as a 
group beneficially owned, directly or indirectly 358,252 Common Shares constituting 
approximately 2.88% of the issued and outstanding Common Shares. 
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INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

No person who is or at any time during the most recently completed financial year was a 
director, executive officer or senior officer of the Corporation, no proposed nominee for election 
as a director of the Corporation, and no associate of any of the foregoing persons has been 
indebted to the Corporation at any time since the commencement of the Corporation’s last 
completed financial year. No guarantee, support agreement, letter of credit or other similar 
arrangement or understanding has been provided by the Corporation at any time since the 
beginning of the financial year ended December 31, 2017 with respect to any indebtedness of 
any such person.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Except as disclosed in this Circular, no Director or executive officer of the Corporation, nor any 
proposed nominee for election as a Director of the Corporation, nor any other insider of the 
Corporation, nor any associate or affiliate of any one of them, has or has had, at any time since 
the beginning of the financial year ended December 31, 2017, any material interest, direct or 
indirect, in any transaction or proposed transaction that has materially affected or would 
materially affect the Corporation. 

EXECUTIVE COMPENSATION

The Compensation Discussion and Analysis section explains the compensation program for the 
fiscal year ended December 31, 2017 for the Corporation’s Named Executive Officers (as that 
term is defined under applicable securities legislation). 

Compensation Discussion and Analysis

The compensation of the executive officers is determined by the Board of Directors, based in 
part on recommendations from the Chief Executive Officer. The Board of Directors evaluates 
individual executive performance with the goal of setting compensation at levels that they
believe are comparable with executives in other companies of similar size and stage of 
development operating in the same industry. In connection with setting appropriate levels of 
compensation, the Board of Directors base their decisions on their general business and 
industry knowledge and experience and publicly available information of comparable companies 
while also taking into account our relative performance and strategic goals.

The executive officer compensation consists of two basic elements: i) base salary; and ii) 
incentive stock options. The details are set out in the Summary Compensation Table.

The base salary established for each executive officer is intended to reflect each individual's 
responsibilities, experience, prior performance and other discretionary factors deemed relevant 
by the Board of Directors. In deciding on the salary portion of the compensation of the executive 
officers, major consideration is given to the fact that the Corporation is an early stage 
exploration company and does not generate any material revenue and must rely exclusively on 
funds raised from equity financing. Therefore, greater emphasis may be put on incentive stock
option compensation.

The incentive stock option portion of the compensation is designed to provide the executive 
officers of the Corporation with a long term incentive in developing the Corporation's business. 
Options granted under the Corporation's stock option plan are approved by the Board of 
Directors, and if applicable, its subcommittees, after consideration of the Corporation's overall 



- 9 -

performance and whether the Corporation has met targets set out by the executive officers in 
their strategic plan.

Summary Compensation tables

The following tables set forth the compensation paid, awarded, or to be paid or awarded to the 
Named Executive Officers (NEO): Chief Executive Officer; Chief Financial Officer; three most 
highly compensated individuals of the Corporation whose total compensation was more than 
$150,000; and/or individuals who would be an NEO but for the fact that they are neither an 
executive officer, nor acting in a similar capacity, at the end of that financial year: 

Name 
and 

principal 
position

Year Salary
($)

Share-
based 

awards
($)

Option-
based 

awards
1

($)

Non-equity 
incentive plan 
compensation

($)

Pension 
value

($)

All other 
compensation

($)

Total 
compensation

($)

Annual 
incentive 

plans

Long-
term 

incentive 
plans

Gunther 
Roehlig 
CEO, 

President 
and 

Director

2017

2016

2015

$30,000 

$60,000 

$50,659

Nil

Nil

Nil

$30,000

$60,000

$50,659

Harry Nijjar

CFO

2017

2016

2015

Nil

N/A

N/A

Nil

N/A

N/A

Nil

N/A

N/A

Matthew 
Anderson

Former 
CFO

2017

2016

2015

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Notes:

(1) In October 2018, the Corporation granted to Gunther Roehlig 240,000 options at a price of $0.08 per share 
for a period of five years from the date of grant.

"Named Executive Officer" means each Chief Executive Officer, each Chief Financial Officer 
and each of the three most highly compensated executive officers, or the three most highly 
compensated individuals acting in a similar capacity, other than the CEO and CFO, at the end of 
the most recently completed financial year whose total compensation was, individually, more 
than $150,000 for that financial year and each individual who would be an NEO but for the fact 
that the individual was neither an executive officer of the company, nor acting in a similar
capacity, at the end of that financial year.

Incentive plan awards
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The following table sets forth the outstanding option-based awards held by the NEOs of the 
Corporation at the end of the most recently completed financial year:

Name and Position Number of securities 
underlying 

unexercised options
(#)

Option exercise 
price ($)

Expiry Date Value of unexercised in-
the- options ($)

Gunther Roehlig1 

CEO, President and 
Director

- - - -

Harry Nijar

CFO - - - -

Matthew Anderson

Former CFO - - - -

Notes:

(1) In October 2018, the Corporation granted to Gunther Roehlig 240,000 options at a price of $0.08 per share 
for a period of five years from the date of grant.

Pension Plan Benefits

The Corporation does not have a pension plan or provide any benefits following or in connection 
with retirement.

Termination and Change of Control Benefits

Other than the Definitive Agreement, the Corporation has not entered into any contract, 
agreement, plan or arrangement that provides for payments to a NEO at, following or in 
connection with any termination (whether voluntary, involuntary or constructive), resignation, 
retirement, change in control of the Corporation, or change in an NEOs responsibilities.

Employment, Consulting and Management Agreements

There are no management functions of the Corporation which are to any substantial degree 
performed by a person or company other than the directors or senior officers of the Corporation.

Oversight and Description of Director and Named Executive Officer Compensation

The Board of Directors of the Resulting Issuer will review the compensation of its executives 
following completion of the Business Combination and make such changes as it deems 
appropriate.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table sets forth details of the Corporation’s equity compensation plan as of 
December 31, 2017.  As at December 31, 2017, the Corporation did not have a stock option 
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plan.  In accordance with the policies of the NEX Board of the TSX Venture Exchange, the 
adoption of a stock option plan is not required for companies listed on the NEX Board.

Plan Category

Number of securities 
to be issued upon 

exercise of 
outstanding options, 
warrants and rights

Weighted-average 
exercise price of 

outstanding 
options, warrants 

and rights

Number of securities 
remaining available for 
future issuance under 
equity compensation 

plans (excluding 
securities reflected in 

column (a))

Equity compensation plans 
approved by security 
holders

- - -

Equity compensation plans 
not approved by security 
holders

- - -

Total - - -

In October 2018, the Corporation granted a total of 1,240,000 stock options to its directors, 
officer and consultants.  The options are exercisable at a price of $0.08 per share for a period of 
five years from the date of grant.

CORPORATE GOVERNANCE DISCLOSURE

Corporate Governance

Corporate governance relates to the activities of the Board of Directors, the members of 
which are elected by and are accountable to the shareholders, and takes into account the role 
of the individual members of management who are appointed by the Board of Directors and who 
are charged with the day to day management of the Corporation. The Board of Directors is 
committed to sound corporate governance practices, which are both in the interest of its 
shareholders and contribute to effective and efficient decision making. 

National Policy 58-201 Corporate Governance Guidelines establishes corporate 
governance guidelines which apply to all public companies. The Corporation has reviewed its 
own corporate governance practices in light of these guidelines. In certain cases, the 
Corporation's practices comply with the guidelines, however, the Board of Directors considers 
that some of the guidelines are not suitable for the Corporation at its current stage of 
development and therefore these guidelines have not been adopted. The Corporation will 
continue to review and implement corporate governance guidelines as the business of the 
Corporation progresses and becomes more active in operations. National Instrument 58-101 
Disclosure of Corporate Governance Practices mandates disclosure of corporate governance 
practices in Form 58-101F2, which disclosure is set out below. 
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Board of Directors

The mandate of the Board of Directors is to supervise the management of the 
Corporation and to act in the best interests of the Corporation. The Board of Directors acts in 
accordance with: 

(a) the Business Corporations Act (British Columbia);

(b) the Corporation's articles of incorporation; 

(c) the charters of the Board of Directors and the Board of Directors committees; and 

(d) other applicable laws and Corporation policies. 

The Board of Directors approves all significant decisions that affect the Corporation
before they are implemented. The Board of Directors supervises their implementation and 
reviews the results. 

The Board of Directors has determined that all three of the proposed nominees for the 
Board of Directors would be considered “independent” following their election. The definition of 
independence used by the Board of Directors is that used by the TSX Venture Exchange. A 
director is independent if he has no “material relationship” with the Corporation. A “material 
relationship” is a relationship which could, in view of the Board of Directors, be reasonably 
expected to interfere with the exercise of a director’s independent judgement. Certain types of 
relationships are by their nature considered to be material relationships. The Board of Directors
is responsible for determining whether or not each director is an independent director. 

The Board of Directors is actively involved in the Corporation's strategic planning 
process. The Board of Directors discusses and reviews all materials relating to the strategic 
plan with management. The Board of Directors is responsible for reviewing and approving the 
strategic plan. At least one Board of Directors meeting each year is devoted to discussing and 
considering the strategic plan, which takes into account the risks and opportunities of the 
business. Management must seek the Board of Directors' approval for any transaction that 
would have a significant impact on the strategic plan. 

The Board of Directors periodically reviews the Corporation's business and 
implementation of appropriate systems to manage any associated risks, communications with 
investors and the financial community and the integrity of the Corporation's internal control and 
management information systems. The Board of Directors also monitors the Corporation's 
compliance with its timely disclosure obligations and reviews material disclosure documents 
prior to distribution. The Board of Directors periodically discusses the systems of internal control 
with the Corporation's external auditor. 

The Board of Directors is responsible for choosing the President and CEO and 
appointing senior management and for monitoring their performance and developing 
descriptions of the positions for the Board of Directors, including the limits on management's 
responsibilities and the corporate objectives to be met by the management. 

The Board of Directors approves all the Corporation's major communications, including 
annual and quarterly reports, financing documents and press releases. The Corporation
communicates with its stakeholders through a number of channels including its website. The 
Board of Directors approved the Corporation's communication policy that covers the accurate 
and timely communication of all important information. It is reviewed annually. This policy 
includes procedures for communicating with analysts by conference calls. 
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The Board of Directors, through its audit committee ("Audit Committee"), examines the 
effectiveness of the Corporation's internal control processes and management information 
systems. The Board of Directors consults with the external auditor and management of the 
Corporation to ensure the integrity of these systems. The external auditor submits a report to 
the Audit Committee each year on the quality of the Corporation's internal control processes 
and management information systems. 

Orientation and Continuing Education

The Board of Directors briefs all new directors with the policies of the Board of Directors, 
and other relevant corporate and business information. 

Ethical Business Conduct

The Board of Directors has found that the fiduciary duties placed on individual directors 
by the Corporation's governing corporate legislation and the common law and the restrictions 
placed by applicable corporate legislation on an individual director's participation in decisions of 
the Board of Directors in which the director has an interest have been sufficient to ensure that 
the Board of Directors operates independently of management and in the best interests of the 
Corporation. 

Under the corporate legislation, a director is required to act honestly and in good faith 
with a view to the best interests of the Corporation and exercise the care, diligence and skill that 
a reasonably prudent person would exercise in comparable circumstances, and disclose to the 
board the nature and extent of any interest of the director in any material contract or material 
transaction, whether made or proposed, if the director is a party to the contract or transaction, is 
a director or officer (or an individual acting in a similar capacity) of a party to the contract or 
transaction or has a material interest in a party to the contract or transaction. The director must 
then abstain from voting on the contract or transaction unless the contract or transaction (i) 
relates primarily to their remuneration as a director, officer, employee or agent of the 
Corporation or an affiliate of the Corporation, (ii) is for indemnity or insurance for the benefit of 
the director in connection with the Corporation, or (iii) is with an affiliate of the Corporation. If the 
director abstains from voting after disclosure of their interest, the directors approve the contract 
or transaction and the contract or transaction was reasonable and fair to the Corporation at the 
time it was entered into, the contract or transaction is not invalid and the director is not 
accountable to the Corporation for any profit realized from the contract or transaction. 
Otherwise, the director must have acted honestly and in good faith, the contract or transaction 
must have been reasonable and fair to the Corporation and the contract or transaction be 
approved by the shareholders by a special resolution after receiving full disclosure of its terms in 
order for the director to avoid such liability or the contract or transaction being invalid.  

Nomination of Directors

The Board of Directors is responsible for identifying individuals qualified to become new 
Board of Directors members and recommending to the Board of Directors new director 
nominees for the next annual meeting of shareholders. 

New nominees must have a track record in general business management, special 
expertise in an area of strategic interest to the Corporation, the ability to devote the time 
required, show support for the Corporation's mission and strategic objectives, and a willingness 
to serve. 
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Compensation

The Board of Directors conducts reviews with regard to directors' compensation once a 
year. To make its recommendation on directors' compensation, the Board of Directors takes into 
account the types of compensation and the amounts paid to directors of comparable publicly 
traded Canadian companies and aligns the interests of Directors with the return to shareholders. 
The Board of Directors decides the compensation of the Corporation's officers, based on 
industry standards and the Corporation's financial situation. 

Other Board of Directors Committees 

The Corporation and the Board of Directors has no committees other than the Audit 
Committee. 

Assessments

The Board of Directors monitors the adequacy of information given to directors, communication 
between the board and management and the strategic direction and processes of the board and 
committees.

AUDIT COMMITTEE

The audit committee assists the Corporation’s Board of Directors in fulfilling its responsibilities 
for oversight of financial and accounting matters. The audit committee reviews the financial 
reports and other financial information provided by the Resulting Issuer to regulatory authorities 
and its shareholder and reviews the Resulting Issuer’s system of internal controls regarding 
finance and accounting including auditing, accounting and financial reporting processes. The 
Audit Committee Charter is attached to this Information Circular as Appendix “G”.

The members of the audit committee after completion of the Business Combination will include 
the following three directors. Also indicated is whether they are “independent” and “financially 
literate” within the meaning of National Instrument 52-110 – Audit Committees (“NI 52-110”). 

Name of Member Independent
1

Financially Literate
2

Gunther Roehlig No Yes

Robert McMorran Yes Yes

George Moen Yes Yes

Notes:
1. A member of the audit committee is independent if he or she has no direct or indirect ‘material relationship’ with the Resulting 

Issuer. A material relationship is a relationship which could, in the view of the Resulting Issuer’s Board of Directors, 
reasonably interfere with the exercise of a member’s independent judgment. An executive officer of the Resulting Issuer, such 
as the President or Secretary, is deemed to have a material relationship with the Resulting Issuer. 

2. A member of the audit committee is financially literate if he or she has the ability to read and understand a set of financial 
statements that present a breadth and level of complexity of accounting issues that are generally comparable to the breadth 
and complexity of the issues that can reasonably be expected to be raised by the Resulting Issuer’s financial statements

Relevant Education and Experience

Gunther Roehlig - Mr. Roehlig has more than 15 years of experience in the financial & 
investment industry.  In particular, Mr. Roehlig has experience in restructuring, managing and 
financing junior public companies.  Most recently, Mr. Roehlig served as the president of Terra 
Ventures Inc. which held a 10% stake in the high grade Roughrider uranium discovery owned 
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by Hathor Exploration.  In May 2011, Terra Ventures was acquired by Hathor Exploration –
Hathor was then subsequently acquired by one of the world’s largest mining companies Rio 
Tinto in late 2011.  He currently serves on the board of directors for a number of public junior 
companies.

Robert McMorran - Mr. McMorran is a Chartered Professional Accountant (CPA, CA) 
and was the former President of Malaspina Consultants Inc., a private company that provides 
accounting and administrative services to junior companies.  Mr. McMorran has over 26 years’ 
experience dealing with financial reporting and the administration of public companies.

George Moen – Mr. Moen was the former President of Blenz Coffee and used his 
expertise to grow the franchise to more than 100 locations around the world.

Audit Committee Oversight

At no time since the commencement of the Corporation's most recently completed 
financial year was a recommendation of the Committee to nominate or compensate an external 
auditor not adopted by the Board of Directors. 

Reliance on Certain Exemptions

At no time since the commencement of the Corporation's most recently completed 
financial year has the Corporation relied on the exemption in Section 2.4 of NI 52-110 (De 
Minimis Non-audit Services), or an exemption from NI 52-110, in whole or in part, granted under 
Part 8 of NI 52-110.

External Auditor Service Fees (By Category)

Aggregate fees paid to the Auditor during the financial years ended December 31, 2017
and 2016 were as follows:

Financial Year 
Ended

Audit Fees Audit Related 
Fees1

Tax Fees2 All Other Fees3

2017 $10,165 $Nil $Nil $Nil

2016 $11,235 $Nil $Nil $Nil

1) Fees charged for assurance and related services reasonably related to the performance of 
an audit, and not included under "Audit Fees".

2) Fees charged (or estimated charges) for tax compliance, tax advice and tax planning 
services.

3) Fees for services other than disclosed in any other column.

PARTICULARS OF MATTERS TO BE ACTED UPON

To the knowledge of the Board of Directors, the only matters to be brought before the 
Meeting are set forth in the accompanying Notice. These matters are described in more detail 
under the headings below.
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1. Board of Directors Resolution

Shareholders will be asked to consider and, if thought appropriate, to approve, with or 
without variation, an ordinary resolution to set the number of Directors at seven to take effect 
only in the event that the Business Combination is completed; and to set the number of directors 
on the Board of Directors to three until the earlier of i) the next annual meeting of Shareholders 
and ii) 12:01 a.m. on the day following the effective date of the Business Combination (the 
“Effective Time of the Business Combination”). In order for the following resolution to be 
passed, it must be approved by a simple majority of the votes cast by Shareholders who vote at 
the Meeting, either in person or by Proxy.

Unless otherwise indicated, the persons designated as proxyholders in the 
accompanying form of Proxy will vote the Common Shares represented by such form of 
Proxy FOR the Board of Directors Resolution. If you do not specify how you want your 
Common Shares voted at the Meeting, the persons designated as proxyholders in the 
accompanying form of Proxy will cast the votes represented by your proxy at the Meeting 
FOR the Board of Directors Resolution.

The Board of Directors unanimously recommends that Shareholders vote FOR the 
Board of Directors Resolution at the Meeting.

2. Election of Directors

At the Meeting, Shareholders are required to elect the Directors of the Corporation to 
hold office until the close of the next annual meeting of Shareholders or until their successors 
are elected or appointed. It is desirable, in connection with the Business Combination, (A) to 
elect Directors to serve from the close of the Meeting until the earlier of (i) the close of the next 
annual meeting of Shareholders or until their successors are elected or appointed; and (ii) the 
Effective Time of the Business Combination (the “Current Slate”); and (B) to elect Directors to 
serve from the Effective Time of the Business Combination until the close of the next annual 
meeting of Shareholders or until their successors are elected or appointed (the “New Slate”).

Management of the Corporation does not contemplate that any of the Director nominees 
under the New Slate will be unable to serve as a director upon the completion of the Business 
Combination. It is a condition precedent to the completion of the Business Combination that the 
New Slate, comprised of seven individuals, all of whom are nominees of Vireo, be elected on 
the Effective Time of the Business Combination, as Directors of the Resulting Issuer. If the New 
Slate does not receive the requisite approval, the Business Combination will not proceed, 
unless such condition precedent is waived by Vireo.

At the time of the Meeting, the Business Combination will not yet have been completed 
and there can be no assurance at that time that it will be completed.

Unless otherwise indicated, the persons designated as proxyholders in the 
accompanying form of Proxy will vote the Common Shares represented by such form of 
Proxy FOR the Director Election Resolution. If you do not specify how you want your 
Common Shares voted at the Meeting, the persons designated as proxyholders in the 
accompanying form of Proxy will cast the votes represented by your proxy at the Meeting 
FOR the Director Election Resolution.

The Board of Directors unanimously recommends that Shareholders vote FOR the 
Director Election Resolution at the Meeting. 
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See below for detailed information concerning the Current Slate and the New Slate.

Current Slate

The following sets forth the name of each of the persons proposed to be nominated for 
election as a Director as part of the Current Slate, all positions and offices in the Corporation 
presently held by such nominees, the nominees’ municipality and country of residence, principal 
occupation at the present time and during the preceding five years, the period during which the 
respective nominees have served as Directors, and the number and percentage of Common 
Shares beneficially owned by the nominees, directly or indirectly, or over which control or 
direction is exercised, as of the date of this Circular. 

The following sets forth the name of each of the persons proposed to be nominated for election 
as a Director as part of the Current Slate, all positions and offices in the Corporation presently 
held by such nominees, the nominees’ municipality and country of residence, principal 
occupation at the present time and during the preceding five years, the period during which the 
respective nominees have served as Directors, and the number and percentage of Common 
Shares beneficially owned by the nominees, directly or indirectly, or over which control or 
direction is exercised, as of the date of this Circular. 

Name, Province or
State and Country 

of Residence

Present Principal Occupation, and
Business or Employment Over the Past 

Five Years

Director 
Since

Number of 
Common
Shares 

Beneficially 
Owned or 

Controlled or 
Directed 

(Indirectly or 
Directly)

1

Gunther Roehlig
2

CEO, President 
& Director
British 
Columbia, 
Canada

Businessman and a director and/or 
officer of a number of other public 
companies.

October 11, 2011 243,052

Robert McMorran
2

Director
British 
Columbia, 
Canada

Independent Business Consultant; 
Chartered Professional Accountant (CPA, 
CA); Former President of Malaspina
Consultants Inc., a private company 
providing accounting and administrative 
services to junior public companies since 
1997  Mr. McMorran is also a director 
and/or officer of a number of public 
companies.

October 11, 2011 60,000
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George Moen
2

Director 
British Columbia, 
Canada

Former Senior Vice-President of Inca One 
Gold Corp.; Founder of Sandwich Tree & 
grew + 100 locations across Canada; 
former President of Blenz Coffee; Co-
Founder and serial entrepreneur of many 
successful businesses, including Rapid
Time Networks, and High Output Business 
Networking;  

June 27, 2014 53,200

Notes:

(1) The information as to common shares beneficially owned or controlled has been provided by the nominees 
themselves.

(2) A member of the audit committee.

Messrs. McMorran and Moen are currently, and would be if elected as a director of the 
Corporation, "independent" in respect of the Corporation (within the meaning of Sections 1.4 
and 1.5 of National Instrument 52-110) and financially literate (within the meaning of Section 1.6 
of National Instrument 52- 110). Mr. Roehlig is not deemed “independent” in respect of the 
Corporation (within the meaning of Sections 1.4 and 1.5 of National Instrument 52-110) and is 
financially literate (within the meaning of Section 1.6 of National Instrument 52- 110).

Gunther Roehlig - 52

Mr. Roehlig has more than 15 years of experience in the financial and investment industry.  In 
particular, Mr. Roehlig has experience in restructuring, managing and financing junior public 
companies.  Mr. Roehlig served as the president of Terra Ventures Inc., which held a 10% stake 
in the high grade Roughrider uranium owned by Hathor Exploration.  In May 2011, Terra 
Ventures was acquired by Hathor Exploration – Hathor was then subsequently acquired by one 
of the world’s largest mining companies Rio Tinto in late 2011.  He currently serves on the 
board of directors for a number of public junior resource companies.

Robert McMorran - 66

Mr. McMorran is a Chartered Professional Accountant and is a senior consultant of Malaspina 
Consultants Inc., a private company that provides accounting and administrative services to 
junior companies.  Mr. McMorran has over 27 years’ experience dealing with financial reporting 
and the administration of public companies.

George Moen - 63

Mr. Moen was former President of Blenz Coffee from 2007 to 2012, and used his expertise to 
grow the franchise to more than 100 locations around the world. He has extensive experience 
and knowledge in operations management specializing in transitioning small businesses into big 
business success stories via strategic planning and growing cash flow.

Other Reporting Issuer Experience

Certain of the director nominees for the Current Slate are presently on the boards or executive 
officers of other public companies as follows: 

Name Issuer (Exchange) 
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Gunther Roehlig

Hello Pal International Inc. (Canadian Securities Exchange)

Zinc One Resources Inc. (TSX Venture Exchange)

Yuntone Capital Corp. (TSX Venture Exchange)

Broome Capital Inc. (TSX Venture Exchange)

Plymouth Realty Capital Corp. (TSX Venture Exchange)

Robert McMorran
Owl Capital Corp. (TSX Venture Exchange)

Hello Pal International Inc. (Canadian Securities Exchange)
Santacruz Silver Mining Ltd. (TSX Venture Exchange)

George Moen None.

Cease Trade Orders, Bankruptcies and Penalties

No proposed Director of the Corporation is, as at the date of this Circular, or has been, 
within the 10 years prior to the date of this Circular, a director, chief executive officer or chief 
financial officer of any company (including the Corporation) that:

(a) was the subject of a cease trade or similar order, or an order that denied the 
company access to any exemption under applicable securities legislation for a 
period of more than 30 consecutive days that was issued while the proposed 
Director was acting as director, chief executive officer or chief financial officer; or

(b) was the subject of a cease trade or similar order, or an order that denied the 
company access to any exemption under applicable securities legislation for a 
period of more than 30 consecutive days that was issued after the proposed 
Director ceased to be a director, chief executive officer or chief financial officer 
and which resulted from an event that occurred while that person was acting in 
the capacity as director, chief executive officer or chief financial officer.

Except as described herein, no proposed Director of the Corporation is, as at the date of 
this Circular, or has been, within the 10 years prior to the date of this Circular, a director or 
executive officer of any issuer (including the Corporation) that, while that person was acting in 
that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, 
made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or 
instituted any proceedings, arrangement or compromise with creditors or had a receiver, 
receiver manager or trustee appointed to hold the assets of that issuer.

No proposed Director of the Corporation is, as at the date of this Circular, or has been, 
within the 10 years prior to the date of this Circular, become bankrupt, made a proposal under 
any legislation relating to bankruptcy or insolvency, or become subject to or instituted any 
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or 
trustee appointed to hold the assets of that person.

No proposed Director of the Corporation is, as at the date of this Circular, or has been, 
within the 10 years prior to the date of this Circular, subject to any penalties or sanctions 
imposed by a court relating to securities legislation or by any securities regulatory authority or 
has entered into a settlement agreement with a securities regulatory authority or has been 
subject to any other penalties or sanctions imposed by a court or regulatory body that would be 
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likely to be considered important to a reasonable securityholder in deciding whether to vote for 
the proposed Director.

On December 3, 2008, Merit Mining Corp., a company from which Robert McMorran had 
resigned his office, but which he had within the prior 12 months been the chief financial officer
of, filed a Notice of Intention to Make a Proposal under the Bankruptcy and Insolvency Act.  On 
April 14, 2009, unsecured creditors approved the Proposal and on May 6, 2009, the Supreme 
Court of British Columbia made an Order approving the Proposal. 

New Slate

The following table sets forth the name of each of the persons proposed to be nominated 
for each of the Board of Directors Nominees, all positions and offices in the Corporation 
presently held by such nominees, the nominees’ municipality and country of residence, principal 
occupation, the period during which the nominees have served as Directors, and the number 
and percentage of Common Shares beneficially owned by the nominees, directly or indirectly, or 
over which control or direction is exercised: 

Name, Province or
State and Country of 

Residence

Present Principal Occupation,
and Business or Employment 

Over the Past Five Years
Director Since

Number of 
Common 
Shares 

Beneficially 
Owned or 

Controlled or 
Directed 

(Indirectly or 
Directly)

Kyle Kingsley

Director, Chief 
Executive Officer
Minneapolis, MN

Founder and Chief Executive 
Officer of Vireo; previously an 

emergency room physician N/A N/A

Amber Shimpa

Director, Chief Financial 
Officer

Maple Grove, MN

Executive of Vireo; previously a 
banking executive.

N/A N/A

Aaron Hoffnung,
Director, Chief 

Operating Officer,
New York, NY

Chief Operating Officer of Vireo 
and Chief Executive Officer of 
Vireo New York; President and 
Founder of New York Medical 
Cannabis Industry Association

N/A N/A

Chad Martinson,
Director,

Las Vegas, NV

CEO of ACOVA Integrated 
Health; previously COO and 

CFO of ACOVA and CFO/EVP of 
Operations of Upsher-Smith 

Laboratories, Inc.

N/A N/A

Judd Nordquist

Deephaven, MN

Business Partner at Abdo, Eick & 
Meyers LLP. N/A N/A
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Amy Langer

Minneapolis, MN

Co-founder of Salo
N/A N/A

Chelsea A. Grayson

Los Angeles, CA

CEO of True Religion, prior to 
that CEO and a board member of 
American Apparel (after holding 

other executive offices prior 
thereto), partner in the 

M&A/Corporate Governance 
practice group of Jones Day.

N/A N/A

Information concerning shares of the Corporation to be beneficially owned or controlled, directly 
or indirectly, by the New Slate on completion of the Business Combination, will be set out in the 
Listing Statement. Each of the nominees is an officer and direct or indirect holder of 
memberships interests in Vireo.

Kyle Kingsley -  42

Dr. Kingsley is a board-certified emergency medicine physician and serves as CEO of 
Vireo Health, Inc. Dr. Kingsley will be a full-time employee of the Resulting Issuer.  Dr. Kingsley 
has expansive experience in starting true medical model cannabis companies in well-regulated, 
medically-modelled states with narrow timelines for implementation. Dr. Kingsley is also the 
founder of Vireo Health and has served as a Manager since inception. Dr. Kingsley has been 
involved with all aspects of medical cannabis implementation, from horticulture and 
manufacturing, to finance and policy. 

Dr. Kingsley completed his residency in the highly-regarded Hennepin County Medical 
Center Emergency Medicine Residence Program in which he received training in a broad range 
of disciplines that are pertinent to medical cannabis including critical care, orthopedics, 
neurosurgery and pediatrics. Dr. Kingsley worked as an emergency medicine physician in a 
level three trauma center for nearly a decade, providing a broad range of emergency and critical 
care to a wide array of patients including pediatric patients, the elderly and those sustaining life-
threatening trauma or severe illness. 

Dr. Kingsley’s extensive experience with opioid pain medications in this setting was a
major reason for his desire to build a physician-led, true-medical model cannabis company. 
Simultaneously with his emergency medicine staffing responsibilities, Dr. Kingsley founded and 
developed multiple companies including Clinical Scribes LLC, a medical scribe documentation 
training and implementation company. Clinical Scribes LLC and its offshoot Medical Scribe 
Training Systems focus on efficient training of medical professionals, specifically medical 
scribes. Expertise developed in this setting has led to direct benefits for Vireo Health which is 
building an industry-leading, medically-sound, employee education system. 

Dr. Kingsley is also the author of a wide array of scientifically robust medical scribe 
training textbooks—“The Ultimate Medical Scribe Handbook” series which is used by companies 
across the country to train their medical scribes. Dr. Kingsley also founded MedMacros LLC, a 
medical documentation augmentation company that provides physicians and other healthcare 
providers with online template to improve documentation speed and comprehensiveness. Dr. 
Kingsley also brings medical device start up expertise via Doctor Sly LLC, a company focused 
on development of intellectual property for simple cooling devices used to treat common 
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medical conditions. Currently MigraineBoxTM is a potential treatment for headaches by way of 
simple cooling of the head and neck. Dr. Kingsley obtained a patent for this method of cooling. 

Dr. Kingsley is co-author of the Medical Cannabis Primer for Healthcare Providers, 
which was written for physicians and other healthcare providers to improve cannabis-derived 
medicine education and understanding in the medical community. 

Dr. Kingsley received a Bachelor of Science degree in Biochemistry and a Bachelor of 
Arts degree in German from University of Minnesota in Duluth and received a Doctor of 
Medicine degree from the University of Minnesota, Twin Cities. During his time at the University 
of Minnesota, Duluth, Dr. Kingsley worked extensively in a biochemistry laboratory and 
developed expertise in HPLC and other laboratory techniques that are directly applicable to the 
medical cannabis industry.

Amber Shimpa - 39

As Vireo Health’s Chief Financial Officer, Amber Shimpa employs a diverse set of skills 
and experiences to lead the Corporation’s finance, accounting, tax, investor relations, corporate 
strategy, business administration and human resources business units. Amber will be a full time  
employee of the Resulting Issuer.

As CFO of Vireo Health, Amber leads its finance, accounting, tax, investor relations, 
corporate strategy, business administration and human resources business units. Amber’s 
understanding and training in the strict compliance requirements of the banking industry, has led 
to open banking relationships across the country for Vireo Health’s subsidiaries. Amber’s 
commercial banking, business underwriting and analyst experience has heavily informed her 
role and prepared her to be CFO of the Corporation. 

Amber began her professional career working for an investment bank in Minneapolis, 
MN in 2001. As the Assistant Vice President, Financial Analyst in the Commercial Finance 
division of Marshall BankFirst, she completed the credit analysis and preparation of loan 
packages, including presenting of the same to loan committee for approval in the origination and 
placement of $290 million in commercial real estate financing, comprised of 21 loans. She 
earned the company’s ‘Peak Performer’ award in 2004. During her time at Marshall BankFirst, 
Amber also managed over $200 million each in commercial loan closings and commercial 
construction projects. 

In 2006, Amber joined Stearns Bank as Vice President of Commercial Lending. Stearns 
Bank is a $1.9 billion bank, focused on commercial, nationwide lending headquartered in St. 
Cloud, MN. Amber’s responsibilities included the origination, structure, underwriting and closing 
of commercial credit facilities, including commercial real estate, construction and development 
loans, USDA Business and Industry loans, and SBA loans. She managed and serviced a 
diverse loan portfolio totaling $72 million in assets and consisting of 525 commercial and 
consumer loans. At peak volume following the acquisition of 2 banks in 2009 and 2011, Amber 
managed and serviced $100 million in assets, consisting of over 725 loans. Amber coordinated 
with state and federal government staff on securing approvals for bank loan transactions that 
participated in and obtained guarantees via various government guaranteed loan programs, 
including the United States Department of Agriculture Business and Industry loan program and 
various Small Business Administration loan programs. She also completed compliance training 
for the Bank Secrecy Act and Anti-Money Laundering (BSA/AML) program. 

A testament to Amber’s strength in negotiating and navigating complex business 
scenarios, she achieved a reduction in an acquired bank’s substandard loan portfolio from 81% 
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concentration to 34%, a reduction of $21 million in troubled assets within 2 years’ time. Amber 
also completed the placement and sale of $130 million in third party loan participations while at 
Stearns where she managed and serviced the participations for the bank. She developed and 
authored the bank’s policies and procedures for the participation portfolio. Now after 15 years of 
experience in finance and banking and working with hundreds of business’ CEOs and CFOs, 
Amber finds herself on the “other side of the table”. 

Amber graduated from the University of North Dakota in 2001 with a Bachelor of 
Business Administration degree in Marketing. While attending the University of North Dakota, 
she was a 3-year letter winner in volleyball. 

Ari Hoffnung - 45

Mr. Ari Hoffnung brings more than two decades of leadership experience on Wall Street, 
New York City Hall and the medical cannabis industry to the position of Chief Operating Officer 
at Vireo Health, Inc. Ari will be a full-time employee of the Resulting Issuer.

Mr. Hoffnung also serves as the Chief Executive Officer of Vireo Health of New York 
where he leads the Corporation's top-notch team and works closely with the New York State 
Department of Health and members of the New York State Legislature on improving the State’s 
medical cannabis program. As the Founder & President of the New York Medical Cannabis 
Industry Association, Mr. Hoffnung has emerged as one of the State’s top thought leaders on 
medical cannabis policy. He has been instrumental bringing about regulatory changes designed 
to enhance patient access, such as the inclusion of chronic pain as a qualifying medical
condition and allowing for the home delivery of medical cannabis to homebound patients in a 
safe and secure manner. 

Prior to entering the medical cannabis industry, Mr. Hoffnung served in the appointed 
role of New York City Deputy Comptroller for Budget & Public Affairs, where he oversaw the 
City’s $70 billion budget, managed a staff of the more than 100 employees and served as the 
chief liaison to all levels of governments and to various labor unions. As Deputy Comptroller, Ari 
also led a research team comprised of economists and policy experts that published two-dozen 
wVireoe papers, including two ground-breaking and widely-cited reports on the public-health 
and economic impacts of reforming cannabis policies: 100,000 Reasons: Medical Marijuana in 
The Big Apple and Regulating and Taxing Marijuana: The Fiscal Impact on NYC. Through this 
policy research, his consultations with leading physicians and scientists, and by personally 
witnessing the pain and suffering of family members with debilitating conditions like ALS, 
Alzheimer’s, and Cancer, Mr. Hoffnung has become a passionate advocate for medical 
cannabis. He has provided expert testimony before the New York City Council, New York State 
Assembly, and New York State Senate on cannabis policy issues and is often called upon by 
businesses, health care institutions, and members of the media to share his expertise. 

Prior to serving in New York City government, Mr. Hoffnung was a Managing Director at 
Bear Stearns, where he worked for more than a decade in the areas of risk management, 
regulatory reporting, and information technology. He holds an MBA in Finance from New York 
University’s Stern School of Business and a bachelor’s degree from Queens College.

Chad Martinson - Age 46

Mr. Martinson has served as the Chief Executive Officer of ACOVA Integrated Health 
since November 2017. Previously he served as Chief Operating Officer and Chief Financial 
Officer of ACOVA Integrated Health, and Chief Financial Officer and Executive Vice President of 
Operations at Upsher-Smith Laboratories. Previous to that he was the Vice President of Finance 
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and Business Development for the Neuromodulation Division of Medtronic. Mr. Martinson 
earned his Bachelor of Arts in Accounting and Communications from Luther College and his 
Masters of Business Administration from Harvard Business School.

Judd Nordquist - Age 49

Judd Norquist is a CPA with 23 years of experience in tax preparation working with 
corporations, partnerships and individuals. Since 1995, Mr. Norquist has specialized in providing 
accounting, auditing and consulting services within construction, real estate and manufacturing 
industries. Mr. Norquist consults in tax efficient planning, budgeting and business planning with 
for-profit business throughout North America and is knowledgeable of the medical industry.

Mr. Norquist graduated from Minnesota State University, Mankato with a Bachelor of Science in 
Accounting and is a member of the American Institute of Certified Public Accountants and the 
Minnesota Society of Certified Public Accountants.

Amy Langer – Age 47

Amy Langer is the Co-founder of Salo, an independent board member, successful entrepreneur 
and industry thought leader. At Salo Ms. Langer has driven company growth and brand affinity 
through keen analysis of market gaps, architecting and leading innovative strategy and 
establishing sustainable and scalable infrastructure. Ms. Langer also serves on the board of 
directors for HealthPartners and GreaterMSP. 

Chelsea A. Grayson – Age 47

Chelsea A. Grayson is the CEO and a board member of True Religion, and a Board Leadership 
Fellow and a Corporate Governance Fellow with the National Association of Corporate Directors 
(NACD). Prior to taking the CEO role with True Religion, she was the CEO and a board 
member of American Apparel (formerly NYSE MKT: APP). Before joining American Apparel, 
Ms. Grayson was a partner in the M&A/Corporate Governance practice group of Jones Day.

Other Reporting Issuer Experience

As of the date of this Circular, other than as set out under the biographies above, none 
of the Board of Directors nominees for the New Slate are directors of other issuers that are 
reporting issuers (or the equivalent) in Canada or a foreign jurisdiction. 

Cease Trade Orders, Bankruptcies and Penalties

No individual who will be a Director of the Corporation upon completion of the Business 
Combination is as at the date of this Circular, or has been, within the 10 years prior to the date 
of this Circular, a director, chief executive officer or chief financial officer of any company 
(including the Corporation) that:

(c) was the subject of a cease trade or similar order, or an order that denied the 
other company access to any exemptions under applicable securities legislation 
for a period of more than 30 consecutive days that was issued while the 
proposed Director was acting as director, chief executive officer or chief financial 
officer; or

(d) was the subject of a cease trade or similar order, or an order that denied the 
other company access to any exemptions under applicable securities legislation 
for a period of more than 30 consecutive days that was issued after the proposed 
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Director ceased to be a director, chief executive officer or chief financial officer 
and which resulted from an event that occurred while that person was acting in 
the capacity as director, chief executive officer or chief financial officer.

No individual who will be a Director of the Corporation upon completion of the Business 
Combination is as at the date of this Circular, or has been, within the 10 years prior to the date 
of this Circular, a director or executive officer of any issuer (including the Corporation) that, 
while that person was acting in that capacity, or within a year of that person ceasing to act in 
that capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency or was subject to or instituted any proceedings, arrangement or compromise with 
creditors or had a receiver, receiver manager or trustee appointed to hold the assets of that 
issuer.

No individual who will be a Director of the Corporation upon completion of the Business 
Combination is as at the date of this Circular, or has been, within the 10 years prior to the date 
of this Circular, become bankrupt, made a proposal under any legislation relating to bankruptcy 
or insolvency, or become subject to or instituted any proceedings, arrangement or compromise 
with creditors or had a receiver, receiver manager or trustee appointed to hold the assets of that 
person.

No individual who will be a Director of the Corporation upon completion of the Business 
Combination is as at the date of this Circular, or has been, within the 10 years prior to the date 
of this Circular, subject to any penalties or sanctions imposed by a court relating to securities 
legislation or by any securities regulatory authority or has entered into a settlement agreement 
with a securities regulatory authority or has been subject to any other penalties or sanctions 
imposed by a court or regulatory body that would be likely to be considered important to a 
reasonable securityholder in deciding whether to vote for the proposed Director.

3. Auditor Resolution

At the Meeting, Shareholders are required to appoint the auditor of the Corporation. Ordinarily, 
that would involve re-appointing MNP, LLP Chartered Accountants of Vancouver, British 
Columbia, the Corporation’s current auditor, to hold office until the next annual meeting of 
Shareholders. However, if the Business Combination is completed, it will be desirable to change 
the auditor of the Corporation. In such circumstance, the Shareholders would be asked to 
consider appointing Davidson and Company as auditor of the Corporation. At the time of the 
Meeting, the Business Combination will not yet have been completed and there can be no 
assurance at that time that it will be completed.

In order to avoid changing the auditor of the Corporation should it prove unnecessary to do so, 
and in order to dispense with the need to call an additional meeting of Shareholders to approve 
the appointment of Davidson and Company as auditor of the Corporation conditional and 
effective only upon the completion of the Business Combination, and to authorize the directors 
of the Corporation to fix their remuneration.

MNP, LLP has agreed to resign as the auditor of the Corporation as of the effective date of the 
Business Combination. The determination to replace the auditor of the Corporation at the 
effective date of the Business Combination has been made in the context of the Business 
Combination and not because of any reportable event (as that term is defined in NI 51-102).

It is anticipated that on the effective date of the Business Combination, MNP LLP will resign as 
the Corporation’s auditor and Davidson and Company will fill the vacancy.
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Unless otherwise indicated, the persons designated as proxyholders in the 
accompanying form of Proxy will vote the Common Shares represented by such form of 
Proxy FOR the Auditor Resolution. If you do not specify how you want your Common 
Shares voted at the Meeting, the persons designated as proxyholders in the 
accompanying form of Proxy will cast the votes represented by your proxy at the Meeting 
FOR the Auditor Resolution.

The Board of Directors unanimously recommends that Shareholders vote FOR the 
Auditor Resolution at the Meeting. 

4. Amendment Resolution

At the Meeting, the Shareholders will be asked to approve, conditional and effective only 
upon the completion of the Business Combination, the Amendment Resolution which proposes 
an amendment to the Notice of Articles and Articles of the Corporation, to amend the rights and 
restrictions of the existing class of Common Shares and redesignate such class as Subordinate 
Voting Shares, and to create two new classes of shares designated as Multiple Voting Shares 
and Super Voting Shares. The terms of the Subordinate Voting Shares, Multiple Voting Shares 
and Super Voting Shares are set out in Appendix “D” to this Circular.

The Multiple Voting Shares are being proposed in order to minimize the proportion of the 
outstanding voting securities of the Resulting Issuer that are held by “U.S. persons” for 
purposes of determining whether the Resulting Issuer will be a “foreign private issuer” for 
purposes of United States securities laws.

The Super Voting Shares are being issued in order to ensure that effective control of the 
Resulting Issuer will, subject to the principals selling a majority of their holding, be given to Kyle 
Kingsley (the “Principal”), being the key person responsible for the success of Vireo, for a 
sufficient period of time so as to not provide disincentives to capital raising by the Resulting 
Issuer. In addition, the Principal would not have considered a “going-public” transaction without 
the control safeguards provided by the Super Voting Shares. 

In the event that a take-over bid by a third party is made for the Multiple Voting 
Shares or Super Voting Shares, the holders of Subordinate Voting Shares shall be 
entitled to participate in such offer and may tender their shares into any such offer, 
under the terms of the Subordinate Voting Shares and/or a coattail agreement (the 
“Coattail Agreement”) to be entered into between Kyle Kingsley and a trustee.  The full 
terms of the Coattail Agreement will be set out in the Listing Statement.  In the event that 
a take-over bid is made for the Super Voting Shares by a third party, the holders of 
Multiple Voting Shares are entitled to participate in such offer and may tender their 
shares into any such offer pursuant to the terms of the Coattail Agreement.

To be effective, the Amendment Resolution requires the affirmative vote of not less than 
two-thirds of the votes cast by Shareholders present in person or represented by proxy and 
entitled to vote at the Meeting. In addition, the Amendment Resolution will be used to approve a 
“restricted security reorganization” pursuant to National Instrument 41-101 – General 
Prospectus Requirements and British Columbia Securities Commission Rule 56-501 –
Restricted Shares (the “Restricted Share Rules”). The Restricted Share Rules require that a 
restricted security reorganization receive prior majority approval of the securityholders of the 
Corporation in accordance with applicable law, excluding any votes attaching to securities held, 
directly or indirectly, by affiliates of the Corporation or control persons of the Corporation. To the 
knowledge of management of the Corporation, no Shareholder is an affiliate or control person of 
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the Corporation, and therefore no Shares will be excluded from voting on the Amendment 
Resolution under the Restricted Share Rules.

It is a condition precedent to the completion of the Business Combination that the 
Shareholders approve the Amendment Resolution. If the Amendment Resolution does not 
receive the requisite approval, the Business Combination will not proceed, unless such 
condition precedent is waived by Vireo.  The text of the Amendment Resolution is set out in 
Appendix “D”.

THE AMENDMENT RESOLUTION WILL ONLY BE IMPLEMENTED IN THE EVENT 
THAT ALL CONDITIONS TO THE BUSINESS COMBINATION ARE SATISFIED OR WAIVED 
(OTHER THAN THE NAME CHANGE, CONSOLIDATION AND AMENDMENT AND OTHER 
THAN CONDITIONS THAT MAY BE OR ARE INTENDED TO BE SATISFIED ONLY AFTER 
THE AMENDMENT IS COMPLETED).

Unless otherwise indicated, the persons designated as proxyholders in the 
accompanying form of Proxy will vote the Common Shares represented by such form of 
Proxy FOR the Amendment Resolution. If you do not specify how you want your Shares 
voted at the Meeting, the persons designated as proxyholders in the accompanying form 
of Proxy will cast the votes represented by your proxy at the Meeting FOR the 
Amendment Resolution.

The Board of Directors unanimously recommends that Shareholders vote FOR the 
Amendment Resolution at the Meeting.

5. Equity Incentive Plan Resolution

In connection with the Business Combination, and in particular the preponderance of 
employees of Vireo that are residents of the United States, the Corporation proposes to adopt a 
new equity incentive plan (the “New Equity Incentive Plan”), subject to Shareholder approval.

To be effective, the Equity Incentive Plan Resolution requires the affirmative vote of not 
less than a majority of the votes cast by Shareholders present in person or represented by 
proxy and entitled to vote at the Meeting. For purposes of approval of the Equity Incentive Plan 
Resolution, the proposed officers, directors or insiders of the Resulting Issuer will be eligible to 
participate in the New Equity Incentive Plan and thus their Common Shares will be excluded in 
determining whether the Equity Incentive Plan Resolution has been approved.  

Shareholder approval of the New Equity Incentive Plan is necessary for certain 
purposes, including for the Resulting Issuer to facilitate grants of incentive stock options for 
purposes of Section 422 of the United States Internal Revenue Code of 1986, as amended. If 
Shareholders do not approve the New Equity Incentive Plan, the New Equity Incentive Plan will 
not go into effect.

THE NEW EQUITY INCENTIVE PLAN WILL ONLY BE ADOPTED BY THE 
CORPORATION IN THE EVENT THAT THE BUSINESS COMBINATION IS SUCCESSFULLY 
COMPLETED.

Unless otherwise indicated, the persons designated as proxyholders in the 
accompanying form of Proxy will vote the Shares represented by such form of Proxy 
FOR the Equity Incentive Plan Resolution.  If you do not specify how you want your 
Shares voted at the Meeting, the persons designated as proxyholders in the 
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accompanying form of Proxy will cast the votes represented by your proxy at the Meeting 
FOR the Equity Incentive Plan Resolution.

The Board of Directors unanimously recommends that Shareholders vote FOR the 
Equity Incentive Plan Resolution at the Meeting.

Summary of 2019 Equity Incentive Plan

The principal features of the 2019 Equity Incentive Plan (the “Plan”) are summarized below. The 
2019 Equity Incentive Plan is attached to this Information Circular as Appendix “H”

Purpose 

The purpose of the Plan will be to enable the Resulting Issuer and its affiliated companies to: (i) 
attract and retain the best available personnel for positions of substantial responsibility for the 
Resulting Issuer, (ii) to provide additional incentive to employees, directors, and consultants of 
the Resulting Issuer, and (iii) to promote the success of the Resulting Issuer’s business.

The Plan permits the grant of (i) nonstatutory stock options (“NSOs”) and incentive stock 
options (“ISOs”) (collectively, “Options”), (ii) restricted stock awards, (iii) restricted stock units 
(“RSUs”), and (iv) stock appreciation rights (“SARs”), and which are referred to herein 
collectively as “Awards,” as more fully described below.

Eligibility

Any employees, officers, directors, or consultants of the Resulting Issuer or its affiliated 
companies are eligible to participate in the Plan if selected by the administrator of the Plan, 
being the Compensation Committee of the Resulting Issuer (the “Participants”). The basis of 
participation of an individual under the Plan, and the type and amount of any Award that an 
individual will be entitled to receive under the Plan, will be determined by the Compensation 
Committee based on its judgment as to the best interests of the Resulting Issuer and its 
shareholders, and therefore cannot be determined in advance.

The maximum number of Subordinate Voting Shares that may be issued under the Plan shall 
be 10% of the Subordinate Voting Shares outstanding (assuming the conversion of all Super 
Voting and Multiple Voting Shares into Subordinate Voting Shares). Any Subordinate Voting 
Shares subject to an Award under the Plan that are forfeited, surrendered, cancelled, 
repurchased, expire unexercised, are settled in cash, or are used or withheld to satisfy tax 
withholding obligations of a Participant shall again be available for Awards under the Plan. 
Notwithstanding the foregoing, the maximum number of Subordinate Voting Shares that may 
be issued pursuant to the exercise of ISOs is the aggregate Plan limit described above, 
determined as of the Effective Time of the Business Combination plus the number of 
Subordinate Voting Shares that are again available as a result of the previous sentence, to 
the extent allowable under the United States Internal Revenue Code of 1986, as amended 
(the “Code”) and the Treasury Regulations under the Code. 

Awards

Options

Options granted under the Plan will be subject to the terms and conditions established by the 
Compensation Committee and set forth in the applicable award agreement.
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The Compensation Committee is authorized to grant Options to purchase Subordinate Voting 
Shares that are either ISOs, meaning they are intended to satisfy the requirements of Section 
422 of the Code, or NSOs, meaning they are not intended to satisfy the requirements of Section 
422 of the Code. 

Under the terms of the Plan, the exercise price of the Options will not be less than 100% of the 
“Fair Market Value” per Subordinate Voting Share on the date of grant. The “Fair Market Value” 
on any date means (i) the closing price of the Subordinate Voting Shares on an established 
stock exchange on such date, (ii) if the Subordinate Voting Shares are regularly quoted by a 
recognized securities dealer but selling prices are not reported, the Fair Market Value will be the 
mean between the high bid and low asked prices for the Subordinate Voting Shares on the day 
of determination, or (iii) in the absence of an established market for the Subordinate Voting 
Shares, the Fair Market Value will be determined in good faith by the Compensation Committee. 
Notwithstanding the foregoing, in the case of (i) above, in the event that the Shares are listed on 
the CSE, for the purposes of establishing the exercise price of any Options, the Fair Market 
Value shall not be lower than the greater of the closing market price of the Subordinate Voting 
Shares on the Canadian Securities Exchange (the “CSE”) on (A) the trading day prior to the 
date of grant of the Options, and (B) the date of grant of the Options. In addition, in the case of 
an ISO granted to an employee who owns stock representing more than 10% of the voting 
power of all classes of stock of the Resulting Issuer, the per Subordinate Voting Share exercise 
price will be no less than 110% of the Fair Market Value per Subordinate Voting Share on the 
date of grant.  

The maximum term of an option granted under the Plan will be ten years from the date of grant 
(or five years in the case of an ISO granted to a 10% shareholder). 

Payment in respect of the exercise of an Option may be made in cash, check, promissory note 
(to the extent permitted by applicable law), other Subordinate Voting Shares, cashless exercise 
consideration, net exercise, or by such other method as the Compensation Committee may 
determine to be appropriate and permitted by applicable law, or any combination of the 
foregoing.

If a Participant ceases to be an employee, officer, director or consultant of the Resulting Issuer
or an affiliated company, other than upon the Participant’s termination as the result of the 
Participant’s death or disability, the Participant may exercise his or her Option within 30 days of 
termination, or such longer period of time as is specified in the award agreement (but not later 
than the expiration of the term of such Option as set forth in the award agreement) to the extent 
that the Option is vested on the date of termination. If a Participant ceases to be an employee, 
officer, director or consultant of the Resulting Issuer or an affiliated company as a result of the 
Participant’s disability, the Participant may exercise his or her Option within 6 months of 
termination, or such longer period of time as is specified in the award agreement (but not later 
than the expiration of the term of such Option as set forth in the award agreement) to the extent 
the Option is vested on the date of termination.  If a Participant dies while an employee, officer, 
director or consultant of the Resulting Issuer or an affiliated company, the Option may be 
exercised within 6 months following the Participant’s death, or within such longer period of time 
as is specified in the award agreement (but not later than the expiration of the term of such 
Option as set forth in the award agreement) to the extent that the Option is vested on the date of 
death, by the Participant’s designated beneficiary or personal representative or in accordance 
with the will or the laws of descent.  In the case of any unvested Options, the Subordinate 
Voting Shares covered by the Option will revert to the Plan.  Notwithstanding the foregoing, at 
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any time after the grant of an Option, the Compensation Committee, in its sole discretion, may 
reduce or waive the vesting criteria applicable to the Option.

Restricted Stock

A restricted stock award is a grant of Subordinate Voting Shares to a Participant, which 
Subordinate Voting Shares are subject to forfeiture restrictions during a restriction period. The 
restriction period may be based on the passage of time, the achievement of target levels of 
performance, or the occurrence of such other events as determined by the Compensation 
Committee. Each Award of restricted stock will be evidenced by an award agreement that will 
specify the restriction period, the number of Subordinate Voting Shares granted, and such 
other terms and conditions as the Compensation Committee determines. The Compensation 
Committee can impose such restrictions on the restricted stock as it deems advisable. The 
Compensation Committee, in its discretion, may accelerate the time at which any restrictions 
will lapse or be removed. During the restriction period, Participants holding shares of restricted 
stock under the Plan may not vote those Subordinate Voting Shares but will be entitled to 
receive all dividends and other distributions paid with respect to such Subordinate Voting 
Shares (unless the Compensation Committee provides otherwise). 

RSUs

An RSU is a bookkeeping entry representing an amount equal to the Fair Market Value of one 
Subordinate Voting Share. The Compensation Committee will set vesting criteria in its 
discretion, which, depending on the extent to which the criteria are met, will determine the 
number of RSUs that will be paid out to the Participant.  The Compensation Committee may set 
vesting criteria based upon the achievement of company-wide, business unit, or individual goals 
(including, but not limited to, continued employment or service), or any other basis determined 
by the Compensation Committee in its discretion. Upon meeting the applicable vesting criteria, 
the Participant will be entitled to receive a payout as determined by the Compensation 
Committee.  Notwithstanding the foregoing, at any time after the grant of RSUs, the 
Compensation Committee, in its sole discretion, may reduce or waive any vesting criteria that 
must be met to receive a payout.

Stock Appreciation Rights

An SAR entitles the Participant to receive, upon exercise of the SAR, the increase in the Fair 
Market Value of a specified number of Subordinate Voting Shares from the date of the grant of 
the SAR and the date of exercise payable in Subordinate Voting Shares. Each SAR grant will be 
evidenced by an award agreement that will specify the exercise price, the term of the SAR, the 
conditions of exercise, and such other terms and conditions as the Compensation Committee, in 
its sole discretion, will determine; provided that the per share exercise price for the Subordinate 
Voting Shares that will determine the amount of the payment to be received upon exercise of a 
SAR will be no less than 100% of the Fair Market Value per Subordinate Voting Share on the 
date of grant. No SAR may be exercised more than ten years from the grant date. 

General

The Compensation Committee may impose restrictions on the grant, exercise or payment of an 
Award as it determines appropriate. Generally, Awards granted under the Plan shall be 
nontransferable except by will, by the laws of descent and distribution, by Rule 701 under the 
U.S. Securities Act of 1933, as amended, and by National Instrument 45-106 Prospectus 
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Exemptions, to the extent applicable. No Participant shall have any rights as a shareholder with 
respect to Subordinate Voting Shares covered by Options, SARs, restricted stock awards, or 
RSUs, unless and until such Awards are settled in Subordinate Voting Shares.

No Option (or, if applicable, SARs) shall be exercisable, no Subordinate Voting Shares shall be 
issued, no certificates for Subordinate Voting Shares shall be delivered and no payment shall be 
made under the Plan except in compliance with all applicable laws.

The Resulting Issuer Board may amend, alter, suspend or terminate the Plan and the 
Compensation Committee may amend any outstanding Award at any time; provided that (i) 
such amendment, alteration, suspension, discontinuation, or termination shall be subject to the 
approval of the Resulting Issuer’s shareholders if such approval is necessary to comply with any 
applicable laws, (ii) no such amendment, alteration, suspension or termination may impair the 
rights of a Participant without the Participant’s written agreement, and (iii) such amendment, 
alteration, suspension, discontinuation, or termination is in compliance with CSE Policies.

In the event of any dividend, recapitalization, forward or reverse stock split, reorganization, 
merger, consolidation, split-up, split-off, combination, repurchase or exchange of Subordinate 
Voting Shares or other securities of the Resulting Issuer, or other change in the corporate 
structure of the Resulting Issuer affecting the Subordinate Voting Shares occurs, the 
Compensation Committee will make such adjustment, which is appropriate in order to prevent 
diminution or enlargement of the benefits or potential benefits to Participants under the Plan, to 
the number and class of shares of stock that may be delivered under the Plan and/or the 
number, class, and price of shares of stock covered by each outstanding Award.

In the event of a merger of the Resulting Issuer with or into another entity or a change in 
control, each outstanding Award will be treated as the Compensation Committee determines 
without a Participant’s consent, including, without limitation, that (A) Awards will be assumed, 
or substantially equivalent Awards will be substituted, by the acquiring or succeeding 
corporation with appropriate adjustments as to the number and kind of shares and prices; (B) 
upon written notice to a Participant, that the Participant’s Awards will terminate upon or 
immediately prior to the consummation of such merger or change in control; (C) outstanding 
Awards will vest and become exercisable, realizable, or payable, or restrictions applicable to 
an Award will lapse, in whole or in part prior to or upon consummation of such merger or 
change in control, and, to the extent the Compensation Committee determines, terminate upon 
or immediately prior to the effectiveness of such merger or change in control; (D) (I) the 
termination of an Award in exchange for an amount of cash and/or property, if any, equal to the 
amount that would have been attained upon the exercise of such Award or realization of the 
Participant’s rights as of the date of the occurrence of the transaction (and, for the avoidance of 
doubt, if as of the date of the occurrence of the transaction the Compensation Committee 
determines in good faith that no amount would have been attained upon the exercise of such 
Award or realization of the Participant’s rights, then such Award may be terminated by the 
Resulting Issuer without payment), or (II) the replacement of such Award with other rights or 
property selected by the Compensation Committee in its sole discretion; or (E) any 
combination of the foregoing. In the event that the successor corporation does not assume or 
substitute for the Award (or portion thereof), the Participant will fully vest in and have the right 
to exercise all of his or her outstanding Options and SARs, including Subordinate Voting 
Shares as to which such Awards would not otherwise be vested or exercisable, all restrictions 
on restricted stock and RSUs will lapse, and, with respect to Awards with performance-based 
vesting, all performance goals or other vesting criteria will be deemed achieved at 100% of 
target levels and all other terms and conditions met.  
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The grant of an Award shall not be construed as giving a Participant the right to be retained as 
an employee, officer of consultant of the Resulting Issuer or any affiliate company, nor will it 
affect in any way the right of the Resulting Issuer or an affiliate company to terminate a 
Participant’s employment or engagement at any time, with or without cause, in accordance with 
applicable law.

Tax Withholding

The Resulting Issuer may take such action as it deems appropriate to ensure that all applicable 
federal, state, local, foreign or other taxes, which are the sole and absolute responsibility of a 
Participant, are withheld or collected from such Participant.

6. Delisting Resolution

At the Meeting, the Shareholders will be asked to approve, conditional and 
effective only upon the completion of the Business Combination, the Delisting Resolution which 
proposes to delist the Common Shares of the Corporation from the TSX Venture Exchange and 
relist the Corporations Subordinate Voting Shares of the Corporation on the Canadian 
Securities Exchange on the completion of the Business Combination. 

To be effective, the Delisting Resolution must be approved by a simple majority of the 
votes cast by Shareholders who vote at the Meeting, either in person or by Proxy. 

It is a condition precedent to the completion of the Business Combination that the 
Shareholders approve the Delisting Resolution. If the Delisting Resolution does not receive the 
requisite approval, the Business Combination will not proceed, unless such condition precedent 
is waived by Vireo. 

THE DELISTING RESOLUTION WILL ONLY BE IMPLEMENTED IN THE EVENT 
THAT ALL CONDITIONS TO THE BUSINESS COMBINATION ARE SATISFIED OR WAIVED 
(OTHER THAN THE NAME CHANGE, CONSOLIDATION AND AMENDMENT AND OTHER 
THAN CONDITIONS THAT MAY BE OR ARE INTENDED TO BE SATISFIED ONLY AFTER 
THE AMENDMENT IS COMPLETED).

Unless otherwise indicated, the persons designated as proxyholders in the 
accompanying form of Proxy will vote the Common Shares represented by such form of 
Proxy FOR the Delisting Resolution. If you do not specify how you want your Common 
Shares voted at the Meeting, the persons designated as proxyholders in the 
accompanying form of Proxy will cast the votes represented by your proxy at the Meeting 
FOR the Delisting Resolution.

The Board of Directors unanimously recommends that Shareholders vote FOR the 
Delisting Resolution at the Meeting.

ADDITIONAL INFORMATION

Additional information regarding the Corporation and its business activities is available 
under the Corporation’s profile on the SEDAR website located at www.sedar.com.  The 
Corporation’s financial information is provided in the Corporation’s audited consolidated 
financial statements and related management discussion and analysis for its most recently 
completed financial year and may be viewed on the Corporation’s profile on the SEDAR website 
at www.sedar.com.  Copies of the Corporation’s consolidated financial statements and related 
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management discussion and analysis are available upon request, free of charge to 
Shareholders of the Corporation, by contacting by contacting the CEO, at the Corporation’s 
registered office located at Suite 704, 595 Howe Street, Vancouver, BC V6C 2T5.

DIRECTOR APPROVAL

The contents of this Circular and the sending thereof to the Shareholders of the Corporation 
have been approved by the Board of Directors.

February 8, 2019

Signed: “Gunther Roehlig”
Name: Gunther Roehlig
Title: Chief Executive Officer
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APPENDIX “A”

THE BOARD RESOLUTION

“BE IT HEREBY RESOLVED as an ordinary resolution of the Corporation that: 

(1) the number of Directors of the Corporation to be elected be and is 
hereby fixed at three until the earlier of:

(a) the close of the next annual meeting of the Shareholders of the 
Corporation; and

(b) the effective time of the Business Combination (the “Effective 
Time”);

is hereby approved; and

(2) the number of Directors of the Corporation to be elected following the 
Effective Time until the close of the next annual meeting of the 
Shareholders be and is hereby fixed at seven.”
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APPENDIX “B”

DIRECTOR ELECTION RESOLUTION

BE IT HEREBY RESOLVED as an ordinary resolution of the Corporation that:

(1) the election of each of Gunther Roehlig, Robert McMorran and 
George Moen as Directors of the Corporation to hold office until the 
earlier of:

(a) the close of the next annual meeting of Shareholders of the 
Corporation or until their successors are elected or appointed; 
and 

(b) the effective time of the Business Combination (the “Effective 
Time”);

is hereby approved; and 

(2) the election of each of Kyle Kingsley, Amber Shimpa, Ari Hoffnung, 
Chad Martinson, Judd Nordquist, Amy Langer and Chelsea Grayson
as Directors of the Corporation, to hold office from the Effective Time
until the close of the next annual meeting of the Shareholders or until 
their successors are elected or appointed, is hereby approved.”
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APPENDIX “C”

AUDITOR RESOLUTION

“BE IT HEREBY RESOLVED that: 

(1) the appointment of MNP LLP as auditor of the Corporation to hold office until the 
earlier of: 

(a) the close of the next annual meeting of the Shareholders, or

(b) the effective time of the Business Combination (the “Effective Time”)

is hereby approved;

(2) the appointment of Davidson and Company as auditor of the Corporation to hold 
office from the Effective Time until the close of the next annual meeting of the 
Shareholders is hereby approved; and

(3) the Board of Directors is hereby authorized to fix the remuneration of the auditor 
so appointed.”
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APPENDIX “D”

AMENDMENT RESOLUTION

“BE IT RESOLVED AS A SPECIAL RESOLUTION THAT:

1. the notice of articles of Darien Business Development Corp. (“Darien”) shall be altered 
to amend the rights and restrictions of the existing class of Common Shares without par 
value and to redesignate such class as “Subordinate Voting Shares” such that such 
Subordinate Voting Shares have the special rights and restrictions set out in Appendix 1
to this Amendment Resolution, and to create a new class of Super Voting Shares 
without par value and a new class of Multiple Voting Shares without par value having, 
respectively, the special rights and restrictions set out in the attached Appendix 2 and 
Appendix 3 to this Amendment Resolution (together, the “Amendment”);

2. a notice of alteration altering the notice of articles to reflect the effect of this special 
resolution and the Amendment be filed by or on behalf of Darien; 

3. the articles of Darien be amended by:

(a) creating new Part 27, being the special rights and restrictions of the Subordinate 
Voting Shares, having the text set out in Appendix 1 to this special resolution;

(b) creating new Part 28, being the special rights and restrictions of the Super Voting 
Shares, having the text in Appendix 2 to this resolution; 

(c) creating new Part 29, being the special rights and restrictions of the Multiple Voting 
Shares, having the text in Appendix 3 to this resolution; and

(d) creating new Part 30, being the Corporation’s redemption right to redeem 
Subordinate Voting Shares and/or Multiple Voting Shares from “Unsuitable Persons”, 
having the text in Appendix 4 to this resolution

4. such amendments to the articles taking effect upon the filing of the notice of alteration 
contemplated by this special resolution; 

5. notwithstanding the approval of this special resolution by the Shareholders, the Board of 
Directors of Darien may, without any further notice or approval of the Shareholders, 
decide not to proceed with the Amendment; and

6. any one or more of the directors or officers of Darien is hereby authorized and directed, 
acting for, in the name of and on behalf of Darien, to execute or cause to be executed, 
under the seal of Darien or otherwise, and to deliver or cause to be delivered, such other 
documents and instruments, and to do or cause to be done all such other acts and 
things, as may in the opinion of such director or officer of Darien be necessary or 
desirable to carry out the intent of the foregoing resolution (including, without limitation, 
the execution and filing of such notice of alteration, amended and restated articles, 
applications and of certificates or other assurances that the Amendment will not 
adversely affect creditors or shareholders of Darien), the execution of any such 
document or the doing of any such other act or thing by any director or officer of Darien
being conclusive evidence of such determination.”
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APPENDIX 1
TO AMENDMENT RESOLUTION

Part 27:

1. An unlimited number of Subordinate Voting Shares, without nominal or par value, having 
attached thereto the special rights and restrictions as set forth below:

(a) Voting Rights. Holders of Subordinate Voting Shares shall be 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 Subordinate Voting Shares shall be entitled to one 
vote in respect of each Subordinate Voting Share held.  

(b) Alteration to Rights of Subordinate Voting Shares.   As long as any 
Subordinate Voting Shares remain outstanding, the Company will 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.

(c) Dividends.  Holders of Subordinate Voting Shares shall be 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.

(d) Liquidation, Dissolution or Winding-Up. 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 shall, subject to the prior rights 
of the holders of any shares of the Company ranking in priority to the Subordinate Voting 
Shares be 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).

(e) Rights to Subscribe; Pre-Emptive Rights.  The holders of Subordinate 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 now or in the future.

(f) Subdivision or Consolidation.  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.

(g) Conversion of Subordinate Voting Shares Upon an Offer.  In the event that 
an offer is made to purchase Multiple Voting Shares, and the offer is one which is required,
pursuant to applicable securities legislation or the rules of a stock exchange, if any, on which 
the Multiple Voting Shares are then listed, to be made to all or substantially all the holders of 
Multiple Voting Shares in a province or territory of Canada to which the requirement applies, 
each Subordinate Voting Share shall become convertible at the option of the holder into Multiple 
Voting Shares at the inverse of the Conversion Ratio (as defined in Part 29) then in effect, at 
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any time while the offer is in effect until one day after the time prescribed by applicable 
securities legislation for the offeror to take up and pay for such shares as are to be acquired 
pursuant to the offer. The conversion right may only be exercised in respect of Subordinate 
Voting Shares for the purpose of depositing the resulting Multiple Voting Shares under the offer, 
and for no other reason. In such event, the transfer agent for the Subordinated Voting Shares 
shall deposit under the offer the resulting Multiple Voting Shares, on behalf of the holder.  To 
exercise such conversion right, the holder or his or its attorney duly authorized in writing shall:

(i) give written notice to the transfer agent of the exercise of such right, and 
of the number of Subordinate Voting Shares in respect of which the right is being 
exercised;

(ii) deliver to the transfer agent the share certificate or certificates 
representing the Subordinate Voting Shares in respect of which the right is being 
exercised, if applicable; and

(iii) pay any applicable stamp tax or similar duty on or in respect of such 
conversion.

No share certificates representing the Multiple Voting Shares, resulting from the conversion of 
the Subordinate Voting Shares will be delivered to the holders on whose behalf such deposit is
being made. If Multiple Voting Shares, resulting from the conversion and deposited pursuant to 
the offer, are withdrawn by the holder or are not taken up by the offeror, or the offer is 
abandoned, withdrawn or terminated by the offeror or the offer otherwise expires without such 
Multiple Voting Shares being taken up and paid for, the Multiple Voting Shares resulting from 
the conversion will be re-converted into Subordinate Voting Shares at the then Conversion Ratio 
and a share certificate representing the Subordinate Voting Shares will be sent to the holder by 
the transfer agent. In the event that the offeror takes up and pays for the Multiple Voting Shares 
resulting from conversion, the transfer agent shall deliver to the holders thereof the 
consideration paid for such shares by the offeror.
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APPENDIX 2
TO AMENDMENT RESOLUTION

Part 28:

1. An unlimited number of Super Voting Shares, without nominal or par value, having 
attached thereto the special rights and restrictions as set forth below:

(a) Issuance.  The Super Voting Shares are only issuable in connection with the 
closing of the Business Combination. For the purposes hereof, “Business Combination” means 
the business combination of the Company, Vireo, 1196791 B.C. LTD and certain subsidiaries of 
the Company to be formed under applicable Canadian and U.S. law, pursuant to a business 
combination agreement entered into prior to the filing of these articles.

(b) Voting Rights. Holders of Super Voting Shares shall be 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 will be entitled to 10 votes in 
respect of each Subordinate Voting Share into which such Super Voting Share could ultimately 
then be converted, which for greater certainty, shall initially equal 1,000 votes per Super Voting 
Share.

(c) Alteration to Rights of Super Voting Shares.  As long as any Super Voting 
Shares remain outstanding, the Company will 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 shall be 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 contained in this paragraph (b) each holder 
of Super Voting Shares will have one vote in respect of each Super Voting Share held.  

(d) Dividends.  The holder of Super Voting Shares shall 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 will 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.

(e) Liquidation, Dissolution or Winding-Up.  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 Super Voting Shares will, subject to the prior rights of the 
holders of any shares of the Company ranking in priority to the Super Voting Shares, be 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).

(f) Rights to Subscribe; Pre-Emptive Rights.  The 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 now or in the future.
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(g) Conversion. Holders of Super Voting Shares shall have conversion rights as 
follows (the “Conversion Rights”):

(i) Right to Convert. Each Super Voting Share shall be convertible, at the option of 
the holder thereof, at any time after the date of issuance of such share at the office of 
the Company or any transfer agent for such shares, into one fully paid and non-
assessable Multiple Voting Share as is determined by multiplying the number of Super 
Voting Shares held 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 Super Voting Shares shall be one 
Multiple Voting Share for each Super Voting Share; provided, however, that the 
Conversion Ratio shall be subject to adjustment as set forth in subsections (iv) and (v).

(ii) Automatic Conversion. A Super Voting Share shall 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 (i) another Initial Holder, an 
immediate family member of an Initial Holder or a transfer for purposes of estate or tax 
planning to a company or person that is wholly beneficially owned by an Initial Holder or 
immediate family members of an Initial Holder or which an Initial Holder or immediate 
family members of an Initial Holder are the sole beneficiaries thereof; or (ii) a party 
approved by the Company.  Each Super Voting Share held by a particular Initial Holder 
shall 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 Initial Holder and that Initial Holder’s predecessor or 
transferor, permitted transferees and permitted successors, divided by the number of 
Super Voting Shares beneficially owned, directly or indirectly, by that Initial Holder (and 
the Initial Holder’s predecessor or transferor, permitted transferees and permitted 
successors) as at the date of completion of the Business Combination is less than 50%. 
The holders of Super Voting Shares will, from time to time upon the request of the 
Company, provide to the Company evidence as to such holders’ direct and indirect 
beneficial ownership (and that of its permitted transferees and permitted successors) of 
Super Voting Shares to enable the Company to determine if its right to convert has 
occurred. For purposes of these calculations, a holder of Super Voting Shares will be 
deemed to beneficially own Super Voting Shares held by an intermediate company or 
fund in proportion to their equity ownership of such company or fund, unless such 
company or fund holds such shares for the benefit of such holder, in which case they will 
be deemed to own 100% of such shares held for their benefit. For the purposes hereof, 
“Initial Holders” means Kyle Kingsley.

(iii) Mechanics of Conversion. Before any holder of Super Voting Shares shall be 
entitled to convert Super Voting Shares into Multiple Voting Shares, the holder thereof 
shall surrender the certificate or certificates therefor, duly endorsed, at the office of the 
Company or of any transfer agent for Multiple Voting Shares, and shall give written 
notice to the Company at its principal corporate office, of the election to convert the 
same and shall state therein the name or names in which the certificate or certificates for 
Multiple Voting Shares are to be issued (each, a “Conversion Notice”). The Company
shall (or shall cause its transfer agent to), as soon as practicable thereafter, issue and 
deliver at such office to such holder, or to the nominee or nominees of such holder, a 
certificate or certificates for the number of Multiple Voting Shares to which such holder 
shall be entitled as aforesaid. Such conversion shall be deemed to have been made 
immediately prior to the close of business on the date of such surrender of the shares of 
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Super Voting Shares to be converted, and the person or persons entitled to receive the 
Multiple Voting Shares issuable upon such conversion shall be treated for all purposes 
as the record holder or holders of such Multiple Voting Shares as of such date.

(iv) Adjustments for Distributions. In the event the Company shall declare a 
distribution to holders of Multiple Voting Shares payable in securities of other persons, 
evidences of indebtedness issued by the Company or other persons, assets (excluding 
cash dividends) or options or rights not otherwise causing adjustment to the Conversion 
Ratio (a “Distribution”), then, in each such case for the purpose of this subsection 
(g)(iv), the holders of Super Voting Shares shall be entitled to a proportionate share of 
any such Distribution as though they were the holders of the number of Multiple Voting 
Shares into which their Super Voting Shares are convertible as of the record date fixed 
for the determination of the holders of Multiple Voting Shares entitled to receive such 
Distribution.

(v) Recapitalizations; Stock Splits. If at any time or from time-to-time, the 
Company shall (i) effect a recapitalization of the Multiple Voting Shares; (ii) issue 
Multiple Voting Shares as a dividend or other distribution on outstanding Multiple Voting 
Shares; (iii) subdivide the outstanding Multiple Voting Shares into a greater number of 
Multiple Voting Shares; (iv) consolidate the outstanding Multiple Voting Shares into a 
smaller number of Multiple Voting Shares; or (v) effect any similar transaction or action 
(each, a “Recapitalization”), provision shall be made so that the holders of Super Voting 
Shares shall thereafter be entitled to receive, upon conversion of Super Voting Shares, 
the number of Multiple Voting Shares or other securities or property of the Company or 
otherwise, to which a holder of Multiple Voting Shares deliverable upon conversion 
would have been entitled on such Recapitalization. In any such case, appropriate 
adjustment shall be made in the application of the provisions of this Section (g) with 
respect to the rights of the holders of Super Voting Shares after the Recapitalization to 
the end that the provisions of this Section (g) (including adjustment of the Conversion 
Ratio then in effect and the number of Multiple Voting Shares issuable upon conversion 
of Super Voting Shares) shall be applicable after that event as nearly equivalent as may 
be practicable.

(vi) No Fractional Shares and Certificate as to Adjustments. 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. Whether or not fractional 
Multiple Voting Shares are issuable upon such conversion shall be determined on the 
basis of the total number of shares of Super Voting Shares the holder is at the time 
converting into Multiple Voting Shares and the number of Multiple Voting Shares 
issuable upon such aggregate conversion.

(vii) Adjustment Notice. Upon the occurrence of each adjustment or readjustment of 
the Conversion Ratio pursuant to this Section (g), the Company, at its expense, shall 
promptly compute such adjustment or readjustment in accordance with the terms hereof 
and prepare and furnish to each holder a certificate setting forth such adjustment or 
readjustment and showing in detail the facts upon which such adjustment or 
readjustment is based. The Company shall, upon the written request at any time of any 
holder, furnish or cause to be furnished to such holder a like certificate setting forth (A) 
such adjustment and readjustment, (B) the Conversion Ratio for Super Voting Shares at 
the time in effect, and (C) the number of Multiple Voting Shares and the amount, if any, 
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of other property which at the time would be received upon the conversion of a Super 
Voting Share.

(viii) Effect of Conversion. All Super Voting Shares which shall have been 
surrendered for conversion as herein provided shall no longer be deemed to be 
outstanding and all rights with respect to such shares shall immediately cease and 
terminate at the time of conversion (the “Conversion Time”), except only the right of the 
holders thereof to receive Multiple Voting Shares in exchange therefor and to receive 
payment in lieu of any fraction of a share otherwise issuable upon such conversion.

(ix) Notice.  On the date of a Mandatory Conversion, the Company will issue or 
cause its transfer agent to issue each holder of Super Voting Shares of record on the 
Mandatory Conversion Date certificates representing the number of Multiple Voting 
Shares into which the Super Voting Shares are so converted and each certificate 
representing the Super Voting Shares shall be null and void.

(x) Retirement of Shares.  Any Super Voting Share converted shall be retired and 
cancelled and may not be reissued as shares of such series or any other class or series, 
and the Company may thereafter take such appropriate action (without the need for 
shareholder action) as may be necessary to reduce the authorized number of Super 
Voting Shares accordingly.

(xi) Disputes.  Any holder of Super Voting Shares that beneficially owns more than 
5% of the issued and outstanding Super Voting Shares may submit a written dispute as 
to the determination of the conversion ratio or the arithmetic calculation of the 
Conversion Ratio, the conversion ratio of Multiple Voting Shares to Subordinate Voting 
Shares (the “Subordinate Conversion Ratio”) or of the 40% Threshold, FPI Protective 
Restriction or the Beneficial Ownership Limitation (each as defined in the terms of the 
Multiple Voting Shares) by the Company to the Board of Directors with the basis for the 
disputed determinations or arithmetic calculations. The Company shall respond to the 
holder within five (5) Business Days of receipt, or deemed receipt, of the dispute notice 
with a written calculation of the Conversion Ratio, Subordinate Conversion Ratio, 40% 
Threshold, FPI Protective Restriction or the Beneficial Ownership Limitation, as 
applicable. If the holder and the Company are unable to agree upon such determination 
or calculation of the Conversion Ratio, Subordinate Conversion Ratio, FPI Protective 
Restriction or the Beneficial Ownership Limitation, as applicable, within five (5) Business 
Days of such response, then the Company and the holder shall, within one (1) Business 
Day thereafter submit the disputed arithmetic calculation of the Conversion Ratio, 
Subordinate Conversion Ratio, FPI Protective Restriction or the Beneficial Ownership 
Limitation to the Company’s independent, outside accountant. The Company, at the 
Company’s expense, shall cause the accountant to perform the determinations or 
calculations and notify the Company and the holder of the results no later than five (5) 
Business Days from the time it receives the disputed determinations or calculations. 
Such accountant’s determination or calculation, as the case may be, shall be binding 
upon all parties absent demonstrable error.

(h) Notices of Record Date. Except as otherwise provided under applicable law, in 
the event of any taking by the Company of a record of the holders of any class of securities for 
the purpose of determining the holders thereof who are entitled to receive any dividend (other 
than a cash dividend) or other distribution, any right to subscribe for, purchase or otherwise 
acquire any shares of any class or any other securities or property, or to receive any other right, 
the Company shall mail to each holder of Super Voting Shares, at least 20 days prior to the date 
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specified therein, a notice specifying the date on which any such record is to be taken for the 
purpose of such dividend, distribution or right, and the amount and character of such dividend, 
distribution or right.
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APPENDIX 3
TO AMENDMENT RESOLUTION

Part 29:

1. An unlimited number of Multiple Voting Shares, without nominal or par value, having 
attached thereto the special rights and restrictions as set forth below:

(a) Voting Rights. Holders of Multiple Voting Shares shall be 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 Multiple Voting Shares will be entitled to one vote in 
respect of each Subordinate Voting Share into which such Multiple Voting Share could 
ultimately then be converted, which for greater certainty, shall initially equal 100 votes per 
Multiple Voting Share.

(b) Alteration to Rights of Multiple Voting Shares.  As long as any Multiple Voting 
Shares remain outstanding, the Company will not, without the consent of the holders of the 
Multiple Voting Shares and Super Voting Shares by separate special resolution, prejudice or 
interfere with any right or special right attached to the Multiple Voting Shares. Consent of the 
holders of a majority of the outstanding Multiple Voting Shares and Super Voting Shares shall 
be required for any action that authorizes or creates shares of any class having preferences 
superior to or on a parity with the Multiple Voting Shares.  In connection with the exercise of the 
voting rights contained in this paragraph (b) each holder of Multiple Voting Shares will have one 
vote in respect of each Multiple Voting Share held.

(c) Dividends.  The holder of Multiple Voting Shares shall 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 will 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.

(d) Liquidation, Dissolution or Winding-Up.  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 Multiple Voting Shares will, subject to the prior rights of the 
holders of any shares of the Company ranking in priority to the Multiple Voting Shares, be 
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).

(e) Rights to Subscribe; Pre-Emptive Rights.  The holders of Multiple 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 now or in the future.

(f) Conversion.  Subject to the Conversion Restrictions set forth in this section (f), 
holders of Multiple Voting Shares Holders shall have conversion rights as follows (the 
“Conversion Rights”):
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(i) Right to Convert. Each Multiple Voting Share shall be convertible, at the option 
of the holder thereof, at any time after the date of issuance of such share at the office of 
the Company or any transfer agent for such shares, into fully paid and non-assessable 
Subordinate Voting Shares as is determined by multiplying the number of Multiple Voting 
Shares by the Conversion Ratio applicable to such share, determined as hereafter 
provided, in effect on the date the Multiple Voting Share is surrendered for conversion. 
The initial “Conversion Ratio” for shares of Multiple Voting Shares shall be 100 
Subordinate Voting Shares for each Multiple Voting Share; provided, however, that the 
Conversion Ratio shall be subject to adjustment as set forth in subsections (f)(viii) and 
(ix).

(ii) Conversion Limitations.  Before any holder of Multiple Voting Shares shall be 
entitled to convert the same into Subordinate Voting Shares, the Board of Directors (or a 
committee thereof) shall designate an officer of the Company to determine if any 
Conversion Limitation set forth in Section (f)(iii) or (v) shall apply to the conversion of 
Multiple Voting Shares. 

(iii) Foreign Private Issuer Protection Limitation: The Company will use 
commercially reasonable efforts to maintain its status as a “foreign private issuer” (as 
determined in accordance with Rule 3b-4 under the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”). Accordingly, the Company shall not effect any 
conversion of Multiple Voting Shares, and the holders of Multiple Voting Shares shall not 
have the right to convert any portion of the Multiple Voting Shares, pursuant to Section 
(f) or otherwise, 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 residents of the United States (as determined in accordance with Rules 3b-
4 and 12g3-2(a) under the Exchange Act (“U.S. Residents”)) would exceed forty percent 
(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 “FPI Protective Restriction”).  The Board of Directors
may by resolution increase the 40% Threshold to an amount not to exceed 50% and in 
the event of any such increase all references to the 40% Threshold herein, shall refer 
instead to the amended threshold set by such resolution.

Conversion Limitations. In order to effect the FPI Protection Restriction, each holder of 
Multiple Voting Shares will be subject to the 40% Threshold based on the number of 
Multiple Voting Shares held by such holder as of the date of the initial issuance of the 
Multiple Voting Shares and thereafter at the end of each of the Company’s subsequent 
fiscal quarters (each, a “Determination Date”), calculated as follows:

X = [(A x 0.4) - B] x (C/D)

Where on the Determination Date:

X = Maximum Number of Subordinate Voting Shares Available For Issue upon 
Conversion of Multiple Voting Shares by a holder.

A = The Number of Subordinate Voting Shares, Multiple Voting Shares and Super 
Voting Shares issued and outstanding on the Determination Date.



- xiv-

B = Aggregate number of Subordinate Voting Shares, Multiple Voting Shares and 
Super Voting Shares held of record, directly or indirectly, by U.S. Residents on the 
Determination Date.

C = Aggregate number of Multiple Voting Shares held by holder on the Determination 
Date.

D = Aggregate number of all Multiple Voting Shares on the Determination Date.

For purposes of this subsection (f)(iii), the Board of Directors (or a committee thereof) 
shall designate an officer of the Company to determine as of each Determination Date: 
(A) the 40% Threshold and (B) the FPI Protective Restriction. Within thirty (30) days of 
the end of each Determination Date (a “Notice of Conversion Limitation”), the 
Company will provide each holder of record a notice of the FPI Protection Restriction 
and the impact the FPI Protective Provision has on the ability of each holder to exercise 
the right to convert Multiple Voting Shares held by the holder. To the extent that requests 
for conversion of Multiple Voting Shares subject to the FPI Protection Restriction would 
result in the 40% Threshold being exceeded, the number of such Multiple Voting Shares 
eligible for conversion held by a particular holder shall be prorated relative to the number 
of Multiple Voting Shares submitted for conversion. To the extent that the FPI Protective 
Restriction contained in this Section (f) applies, the determination of whether Multiple 
Voting Shares are convertible shall be in the sole discretion of the Company.

(iv) Mandatory Conversion.  Notwithstanding subsection (f)(iii), the Company may 
require each holder of Multiple Voting Shares to convert all, and not less than all, the 
Multiple Voting Shares at the applicable Conversion Ratio (a “Mandatory Conversion”) 
if at any time all the following conditions are satisfied (or otherwise waived by special 
resolution of holders of Multiple Voting Shares):

(A) the 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 (the “U.S. Securities Act”); 

(B) the Company is subject to the reporting requirements of Section 13 or 
15(d) of the U.S. Exchange Act; and

(C) 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 Canadian Securities Exchange or Aequitas NEO 
Exchange (or any other stock exchange recognized as such by the Ontario 
Securities Commission).

The Company will issue or cause its transfer agent to issue each holder of Multiple 
Voting Shares of record a Mandatory Conversion Notice at least 20 days prior to the 
record date of the Mandatory Conversion, which shall specify therein, (i) the number of 
Subordinate Voting Shares into which the Multiple Voting Shares are convertible and (ii) 
the address of record for such older.  On the record date of a Mandatory Conversion, the 
Company will issue or cause its transfer agent to issue each holder of record on the 
Mandatory Conversion Date certificates representing the number of Subordinate Voting 
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Shares into which the Multiple Voting Shares are so converted and each certificate 
representing the Multiple Voting Shares shall be null and void.

(v) Beneficial Ownership Restriction:  The Company shall not effect any 
conversion of Multiple Voting Shares, and a holder thereof shall not have the right to 
convert any portion of its Multiple Voting Shares, pursuant to section (f)  or otherwise, to 
the extent that after giving effect to such issuance after conversion as set forth on the 
applicable Conversion Notice, the Holder (together with the Holder’s Affiliates (each, an 
“Affiliate” as defined in Rule 12b-2 under the U.S. Exchange Act), and any other 
persons acting as a group together with the Holder or any of the Holder’s Affiliates), 
would beneficially own in excess of 9.99% of the number of the Subordinate Voting 
Shares outstanding immediately after giving effect to the issuance of Subordinate Voting 
Shares issuable upon conversion of the Multiple Voting Shares subject to the 
Conversion Notice (the “Beneficial Ownership Limitation”).

For purposes of the foregoing sentence, the number of Subordinate Voting Shares 
beneficially owned by the holder and its Affiliates shall include the number of 
Subordinate Voting Shares issuable upon conversion of Multiple Voting Shares with 
respect to which such determination is being made, but shall exclude the number of 
Subordinate Voting Shares which would be issuable upon (i) conversion of the
remaining, non-converted portion of Multiple Voting Shares beneficially owned by the 
holder or any of its Affiliates and (ii) exercise or conversion of the unexercised or non-
converted portion of any other securities of the Company subject to a limitation on 
conversion or exercise analogous to the limitation contained herein beneficially owned 
by the holder or any of its Affiliates.  In any case, the number of outstanding Subordinate 
Voting Shares shall be determined after giving effect to the conversion or exercise of 
securities of the Company, including Multiple Voting Shares subject to the Conversion 
Notice, by the holder or its Affiliates since the date as of which such number of 
outstanding Subordinate Voting Shares was reported.  Except as set forth in the 
preceding sentence, for purposes of this Section (f)(v), beneficial ownership shall be 
calculated in accordance with Section 13(d) of the U.S. Exchange Act and the rules and 
regulations promulgated thereunder based on information provided by the shareholder to 
the Company in the Conversion Notice.

To the extent that the limitation contained in this Section (f)(v) applies and the Company
can convert some, but not all, of such Multiple Voting Shares submitted for conversion, 
the Company shall convert Multiple Voting Shares up to the Beneficial Ownership 
Limitation in effect, based on the number of Multiple Voting Shares submitted for 
conversion on such date.  The determination of whether Multiple Voting Shares are 
convertible (in relation to other securities owned by the holder together with any 
Affiliates) and of which Multiple Voting Shares are convertible shall be in the sole 
discretion of the Company, and the submission of a Conversion Notice shall be deemed 
to be the holder’s certification as to the holder’s beneficial ownership of Subordinate 
Voting Shares of the Company, and the Company shall have the right, but not the 
obligation, to verify or confirm the accuracy of such beneficial ownership.

The holder, upon notice to the Company, may increase or decrease the Beneficial 
Ownership Limitation provisions of this Section (f)(v), provided that the Beneficial 
Ownership Limitation in no event exceeds 19.99% of the number of the Subordinate 
Voting Shares outstanding immediately after giving effect to the issuance of Subordinate 
Voting Shares upon conversion of Multiple Voting Shares subject to the Conversion 
Notice and the provisions of this Section (f)(v) shall continue to apply.  Any increase in 
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the Beneficial Ownership Limitation will not be effective until the 61st day after such 
notice is delivered to the Company.  The provisions of this paragraph shall be construed 
and implemented in a manner otherwise than in strict conformity with the terms of this 
Section (f)(v)  to correct this paragraph (or any portion hereof) which may be defective or 
inconsistent with the intended Beneficial Ownership Limitation herein contained or to 
make changes or supplements necessary or desirable to properly give effect to such 
limitation.  The limitations contained in this paragraph shall apply to a successor holder 
of Multiple Voting Shares.

(vi) Disputes. In the event of a dispute as to the number of Subordinate Voting 
Shares issuable to a Holder in connection with a conversion of Multiple Voting Shares, 
the Company shall issue to the Holder the number of Subordinate Voting Shares not in 
dispute and resolve such dispute in accordance with Section(f)(xiii).

(vii) Mechanics of Conversion. Before any holder of Multiple Voting Shares shall be 
entitled to convert Multiple Voting Shares into Subordinate Voting Shares, the holder 
thereof shall surrender the certificate or certificates therefor, duly endorsed, at the office 
of the Company or of any transfer agent for Subordinate Voting Shares, and shall give 
written notice to the Company at its principal corporate office, of the election to convert 
the same and shall state therein the name or names in which the certificate or 
certificates for Subordinate Voting Shares are to be issued (each, a “Conversion 
Notice”). The Company shall (or shall cause its transfer agent to), as soon as 
practicable thereafter, issue and deliver at such office to such holder, or to the nominee 
or nominees of such holder, a certificate or certificates for the number of Subordinate 
Voting Shares to which such holder shall be entitled as aforesaid. Such conversion shall 
be deemed to have been made immediately prior to the close of business on the date of 
such surrender of the Multiple Voting Shares to be converted, and the person or persons 
entitled to receive the Subordinate Voting Shares issuable upon such conversion shall 
be treated for all purposes as the record holder or holders of such Subordinate Voting 
Shares as of such date.

(viii) Adjustments for Distributions. In the event the Company shall declare a 
distribution to holders of Subordinate Voting Shares payable in securities of other 
persons, evidences of indebtedness issued by the Company or other persons, assets 
(excluding cash dividends) or options or rights not otherwise causing adjustment to the 
Conversion Ratio (a “Distribution”), then, in each such case for the purpose of this 
subsection (f)(viii), the holders of Multiple Voting Shares shall be entitled to a 
proportionate share of any such Distribution as though they were the holders of the 
number of Subordinate Voting Shares into which their Multiple Voting Shares are 
convertible as of the record date fixed for the determination of the holders of Subordinate 
Voting Shares entitled to receive such Distribution.

(ix) Recapitalizations; Stock Splits. If at any time or from time-to-time, the 
Company shall (i) effect a recapitalization of the Subordinate Voting Shares; (ii) issue 
Subordinate Voting Shares as a dividend or other distribution on outstanding 
Subordinate Voting Shares; (iii) subdivide the outstanding Subordinate Voting Shares 
into a greater number of Subordinate Voting Shares; (iv) consolidate the outstanding 
Subordinate Voting Shares into a smaller number of Subordinate Voting Shares; or (v) 
effect any similar transaction or action (each, a “Recapitalization”), provision shall be 
made so that the holders of Multiple Voting Shares shall thereafter be entitled to receive, 
upon conversion of Multiple Voting Shares, the number of Subordinate Voting Shares or 
other securities or property of the Company or otherwise, to which a holder of 
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Subordinate Voting Shares deliverable upon conversion would have been entitled on 
such Recapitalization. In any such case, appropriate adjustment shall be made in the 
application of the provisions of this Section (f) with respect to the rights of the holders of 
Multiple Voting Shares after the Recapitalization to the end that the provisions of this 
Section (f) (including adjustment of the Conversion Ratio then in effect and the number 
of Multiple Voting Shares issuable upon conversion of Multiple Voting Shares) shall be 
applicable after that event as nearly equivalent as may be practicable.

(x) No Fractional Shares and Certificate as to Adjustments. No fractional 
Subordinate Voting Shares shall be issued upon the conversion of any Multiple Voting 
Shares and the number of Subordinate Voting Shares to be issued shall be rounded up 
to the nearest whole Subordinate Voting Share. Whether or not fractional Subordinate 
Voting Shares are issuable upon such conversion shall be determined on the basis of 
the total number of shares of Multiple Voting Shares the holder is at the time converting 
into Subordinate Voting Shares and the number of Subordinate Voting Shares issuable 
upon such aggregate conversion.

(xi) Adjustment Notice. Upon the occurrence of each adjustment or readjustment of 
the Conversion Ratio pursuant to this Section (f), the Company, at its expense, shall 
promptly compute such adjustment or readjustment in accordance with the terms hereof 
and prepare and furnish to each holder of Multiple Voting Shares a certificate setting 
forth such adjustment or readjustment and showing in detail the facts upon which such 
adjustment or readjustment is based. The Company shall, upon the written request at 
any time of any holder of Multiple Voting Shares, furnish or cause to be furnished to 
such holder a like certificate setting forth (A) such adjustment and readjustment, (B) the 
Conversion Ratio for Multiple Voting Shares at the time in effect, and (C) the number of 
Subordinate Voting Shares and the amount, if any, of other property which at the time 
would be received upon the conversion of a Multiple Voting Share.

(xii) Effect of Conversion. All Multiple Voting Shares which shall have been 
surrendered for conversion as herein provided shall no longer be deemed to be 
outstanding and all rights with respect to such shares shall immediately cease and 
terminate at the time of conversion (the “Conversion Time”), except only the right of the 
holders thereof to receive Subordinate Voting Shares in exchange therefor and to 
receive payment in lieu of any fraction of a share otherwise issuable upon such 
conversion.

(xiii) Disputes.  Any holder of Multiple Voting Shares that beneficially owns more than 
5% of the issued and outstanding Multiple Voting Shares may submit a written dispute 
as to the determination of the conversion ratio or the arithmetic calculation of the 
conversion ratio of Multiple Voting Shares to Subordinate Voting Shares, the Conversion 
Ratio, 40% Threshold, FPI Protective Restriction or the Beneficial Ownership Limitation 
by the Company to the Board of Directors with the basis for the disputed determinations 
or arithmetic calculations. The Company shall respond to the holder within five (5) 
Business Days of receipt, or deemed receipt, of the dispute notice with a written 
calculation of the conversion ratio, the Conversion Ratio, 40% Threshold, FPI Protective 
Restriction or the Beneficial Ownership Limitation, as applicable. If the holder and the 
Company are unable to agree upon such determination or calculation of the Conversion 
Ratio, FPI Protective Restriction or the Beneficial Ownership Limitation, as applicable, 
within five (5) Business Days of such response, then the Company and the holder shall, 
within one (1) Business Day thereafter submit the disputed arithmetic calculation of the 
conversion ratio, Conversion Ratio, FPI Protective Restriction or the Beneficial 
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Ownership Limitation to the Company’s independent, outside accountant. The Company, 
at the Company’s expense, shall cause the accountant to perform the determinations or 
calculations and notify the Company and the holder of the results no later than five (5) 
Business Days from the time it receives the disputed determinations or calculations. 
Such accountant’s determination or calculation, as the case may be, shall be binding 
upon all parties absent demonstrable error.

(g) Conversion Upon an Offer. In addition to the conversion rights set out in Section (f), in 
the event that an offer is made to purchase Subordinate Voting Shares, and the offer is one 
which is required, pursuant to applicable securities legislation or the rules of a stock exchange, 
if any, on which the Subordinate Voting Shares are then listed, to be made to all or substantially 
all the holders of Subordinate Voting Shares in a province or territory of Canada to which the 
requirement applies, each Multiple Voting Share shall become convertible at the option of the 
holder into Subordinate Voting Shares at the Conversion Ratio then in effect, at any time while 
the offer is in effect until one day after the time prescribed by applicable securities legislation for 
the offeror to take up and pay for such shares as are to be acquired pursuant to the offer. The 
conversion right in this Section (g) may only be exercised in respect of Multiple Voting Shares 
for the purpose of depositing the resulting Subordinate Voting Shares under the offer, and for no 
other reason. In such event, the transfer agent for the Subordinate Voting Shares shall deposit 
under the offer the resulting Subordinate Voting Shares, on behalf of the holder.

To exercise such conversion right, the holder or his or its attorney duly authorized in writing 
shall:

(i) give written notice to the transfer agent of the exercise of such right, and of the 
number of Multiple Voting Shares in respect of which the right is being exercised;

(ii) deliver to the transfer agent the share certificate or certificates representing the 
Multiple Voting Shares in respect of which the right is being exercised, if applicable; and 
(iii) pay any applicable stamp tax or similar duty on or in respect of such conversion.

No share certificates representing the Subordinate Voting Shares, resulting from the conversion 
of the Multiple Voting Shares will be delivered to the holders on whose behalf such deposit is 
being made. If Subordinate Voting Shares, resulting from the conversion and deposited 
pursuant to the offer, are withdrawn by the holder or are not taken up by the offeror, or the offer 
is abandoned, withdrawn or terminated by the offeror or the offer otherwise expires without such 
Subordinate Voting Shares being taken up and paid for, the Subordinate Voting Shares 
resulting from the conversion will be reconverted into Multiple Voting Shares at the inverse of 
Conversion Ratio then in effect and a share certificate representing the Multiple Voting Shares 
will be sent to the holder by the transfer agent. In the event that the offeror takes up and pays 
for the Subordinate Voting Shares resulting from conversion, the transfer agent shall deliver to 
the holders thereof the consideration paid for such shares by the offeror.

(h) Notices of Record Date. Except as otherwise provided under applicable law, in the 
event of any taking by the Company of a record of the holders of any class of securities for the 
purpose of determining the holders thereof who are entitled to receive any dividend (other than 
a cash dividend) or other distribution, any right to subscribe for, purchase or otherwise acquire
any shares of any class or any other securities or property, or to receive any other right, the 
Company shall mail to each holder of Multiple Voting Shares, at least 20 days prior to the date 
specified therein, a notice specifying the date on which any such record is to be taken for the 
purpose of such dividend, distribution or right, and the amount and character of such dividend, 
distribution or right.
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APPENDIX 4

TO AMENDMENT RESOLUTION

Part 30:

Redemption by the Company.

(1) Interpretation.  For the purposes of this Section, the following terms have the meanings 
specified below:

“Business” means the conduct of any activities relating to the cultivation, manufacturing 
and dispensing of cannabis and cannabis - derived products in the United States, which 
include the owning and operating of cannabis licenses.

“Fair Market Value” will equal: (i) the volume weighted average trading price (VWAP) of 
the Subordinate Voting Shares for the five (5) Trading Day period immediately after the 
date of the Redemption Notice on the Canadian Securities Exchange or other national or 
regional securities exchange on which such shares are listed, or (ii) if no such quotations 
are available, the fair market value per share of the Subordinate Voting Shares to be 
redeemed as set forth in the Valuation Opinion.

“Governmental Authority” or “Governmental Authorities” means any United States or 
foreign, federal, state, county, regional, local or municipal government, any agency, 
administration, board, bureau, commission, department, service, or other instrumentality 
or political subdivision of the foregoing, and any Person with jurisdiction exercising 
executive, legislative, judicial, regulatory or administrative functions of or pertaining to 
government or monetary policy (including any court or arbitration authority). 

“Licenses” means all licenses, permits, approvals, orders, authorizations, registrations, 
findings of suitability, franchises, exemptions, waivers and entitlements issued by a 
Governmental Authority required for, or relating to, the conduct of the Business.

“Ownership” (and derivatives thereof) means (i) ownership of record as evidenced in 
the Company’s share register, (ii) “beneficial ownership” as defined in Section 1 of the 
Business Corporations Act (British Columbia), or (iii) the power to exercise control or 
direction over a security; 

“Person” means an individual, partnership, corporation, limited liability company, trust or 
any other entity. 

“Redemption” has the meaning ascribed in Section 5.

“Redemption Date” means the date on which the Company will redeem and pay for the 
Subordinate Voting Shares pursuant to Section 5. The Redemption Date will be not less 
than thirty (30) Trading Days following the date of the Redemption Notice unless a 
Governmental Authority requires that the Subordinate Voting Shares be redeemed as of 
an earlier date, in which case, the Redemption Date will be such earlier date and if there 
is an outstanding Redemption Notice, the Company will issue an amended Redemption 
Notice reflecting the new Redemption Date forthwith.

“Redemption Notice” has the meaning ascribed thereto in Section 6.

“Redemption Price” means the price per Subordinate Voting Share to be paid by the 
Company on the Redemption Date for the redemption of Shares pursuant to Section 5 
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and will be equal to the Fair Market Value of a Subordinate Voting Share, unless 
otherwise required by any Governmental Authority;

“Significant Interest” means ownership of five percent (5%) or more of all of the issued 
and outstanding Subordinate Voting Shares of the Company, assuming conversion of all 
Multiple Voting Shares and Super Voting Shares into Subordinate Voting Shares.

“Subject Shareholder” means a person, a group of persons acting in concert or a group 
of persons who, the board reasonably believes, are acting jointly or in concert.

“Trading Day” means a day on which trades of the Subordinate Voting Shares are 
executed on the Canadian Securities Exchange or any national or regional securities 
exchange on which the Subordinate Voting Shares are listed.

“Unsuitable Person” means (i) any person (including a Subject Shareholder) with a 
Significant Interest who a Governmental Authority granting the Licenses has determined 
to be unsuitable to own Subordinate Voting Shares; or (ii) any person (including a 
Subject Shareholder) with a Significant Interest whose ownership of Subordinate Voting 
Shares may result in the loss, suspension or revocation (or similar action) with respect to 
any Licenses or in the Company being unable to obtain any new Licenses in the normal 
course, including, but not limited to, as a result of such person's failure to apply for a 
suitability review from or to otherwise fail to comply with the requirements of a 
Governmental Authority, as determined by the board, in its sole discretion, after 
consultation with legal counsel and if a license application has been filed, after 
consultation with the applicable Governmental Authority.

“Valuation Opinion” means a valuation and fairness opinion from an investment 
banking firm of nationally recognized standing in Canada (qualified to perform such task 
and which is disinterested in the contemplated redemption and has not in the then past 
two years provided services for a fee to the Company or its affiliates) or a disinterested 
nationally recognized accounting firm.

(2) Subject to Section 4, no Subject Shareholder will acquire or dispose of a Significant Interest, 
directly or indirectly, in one or more transactions, without providing 15 days' advance written 
notice to the Company by mail sent to the Company's registered office to the attention of the 
Corporate Secretary. 

(3) If the board reasonably believes that a Subject Shareholder may have failed to comply with the 
provisions of Section 2, the Company may apply to the Supreme Court of British Columbia, or 
such other court of competent jurisdiction for an order directing that the Subject Shareholder 
disclose the number of Shares held.

(4) The provisions of Sections 2 and 3 will not apply to the ownership, acquisition or disposition of 
Subordinate Voting Shares as a result of:

(a) any transfer of Subordinate Voting Shares occurring by operation of law including, inter 
alia, the transfer of Subordinate Voting Shares of the Company to a trustee in 
bankruptcy;

(b) an acquisition or proposed acquisition by one or more underwriters or portfolio managers 
who hold Subordinate Voting Shares for the purposes of distribution to the public or for 
the benefit of a third party provided that such third party is in compliance with Section 2;
or
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(c) the conversion, exchange or exercise of securities of the Company (other than the 
Subordinate Voting Shares) duly issued or granted by the Company, into or for 
Subordinate Voting Shares, in accordance with their respective terms.

(5) At the option of the Company, Shares owned by an Unsuitable Person may be redeemed by the 
Company (the "Redemption'') for the Redemption Price out of funds lawfully available on the 
Redemption Date. Shares redeemable pursuant to this Section 5 will be redeemable at any time 
and from time to time pursuant to the terms hereof.

(6) In the case of a Redemption, the Company will send a written notice to the holder of the Shares 
called for Redemption, which will set forth: (i) the Redemption Date, (ii) the number of 
Subordinate Voting Shares to be redeemed on the Redemption Date, (iii) the formula pursuant 
to which the Redemption Price will be determined and the manner of payment therefor, (iv) the 
place where such Subordinate Voting Shares (or certificate thereto, as applicable) will be 
surrendered for payment, duly endorsed in blank or accompanied by proper instruments of 
transfer, (v) a copy of the Valuation Opinion (if the Resulting Issuer is no longer listed on the 
Canadian Securities Exchange or another recognized securities exchange), and (vi) any other 
requirement of surrender of the Subordinate Voting Shares to be redeemed (the "Redemption 
Notice"). The Redemption Notice may be conditional such that the Company need not redeem 
the Subordinate Voting Shares owned by an Unsuitable Person on the Redemption Date if the 
board determines, in its sole discretion, that such Redemption is no longer advisable or 
necessary on or before the Redemption Date. The Company will send a written notice 
confirming the amount of the Redemption Price as soon as possible following the determination 
of such Redemption Price.

(7) The Company may pay the Redemption Price by using its existing cash resources, incurring 
debt, issuing additional Subordinate Voting Shares, issuing a promissory note in the name of 
the Unsuitable Person, any other means source permitted by applicable law, or by using a 
combination of the foregoing sources of funding.

(8) To the extent required by applicable laws, the Company may deduct and withhold any tax from 
the Redemption Price. To the extent any amounts are so withheld and are timely remitted to the 
applicable Governmental Authority, such amounts shall be treated for all purposes herein as 
having been paid to the Person in respect of which such deduction and withholding was made.

(9) On and after the date the Redemption Notice is delivered, any Unsuitable Person owning 
Subordinate Voting Shares called for Redemption will cease to have any voting rights with 
respect to such Subordinate Voting Shares and on and after the Redemption Date specified 
therein, such holder will cease to have any rights whatsoever with respect to such Subordinate 
Voting Shares other than the right to receive the Redemption Price, without interest, on the 
Redemption Date; provided, however, that if any such Subordinate Voting Shares come to be 
owned solely by persons other than an Unsuitable Person (such as by transfer of such 
Subordinate Voting Shares to a liquidating trust, subject to the approval of any applicable 
Governmental Authority), such persons may exercise voting rights of such Subordinate Voting 
Shares and the board may determine, in its sole discretion, not to redeem such Subordinate 
Voting Shares. Following any Redemption in accordance with the terms of this Schedule, the 
redeemed Subordinate Voting Shares will be cancelled.

(10) All notices given by the Company to holders of Subordinate Voting Shares pursuant to this 
Schedule, including the Redemption Notice, will be in writing and will be deemed given when 
delivered by personal service, overnight courier or first-class mail, postage prepaid, to the 
holder's registered address as shown on the Company's share register.
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(11) The Company's right to redeem Subordinate Voting Shares pursuant to this Schedule will not be 
exclusive of any other right the Company may have or hereafter acquire under any agreement 
or any provision of the articles or notice of articles of the Company or otherwise with respect to 
the acquisition by the Company of Subordinate Voting Shares or any restrictions on holders 
thereof.

(12) In connection with the conduct of its Business, the Company may require that a Subject 
Shareholder provide to one or more Governmental Authorities, if and when required, information 
and fingerprints for a criminal background check, individual history form(s), and other 
information required in connection with applications for Licenses.

(13) In the event that any provision (or portion of a provision) of this Section or the application 
thereof becomes or is declared by a court of competent jurisdiction to be illegal, void or 
unenforceable, the remainder of this Section (including the remainder of such provision, as 
applicable) will continue in full force and effect.
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APPENDIX “E”

EQUITY INCENTIVE PLAN RESOLUTION 

“BE IT HEREBY RESOLVED that: 

The adoption by the Corporation of the Vireo Health International, Inc. 2019 Equity 
Incentive Plan in the form attached is hereby approved at 12:01 a.m. on the effective date of the 
Business Combination.”
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APPENDIX “F”

DELISTING RESOLUTION

“BE IT RESOLVED AS A ORDINARY RESOLUTION THAT:

1. the application to de-list from the TSX Venture Exchange (the “TSXV Delisting”) be 
approved;

2. any other actions taken or expected to be taken, in support of the TSXV Delisting, are 
approved; and

3. any one director or officer of the company is hereby authorized and directed to do such 
further acts as may be required to give effect to this resolution and deliver and file all 
such documents as any such director or officer may, in his sole discretion, determine are 
necessary, desirable or useful to implement the foregoing resolution.”
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APPENDIX “G”

RESULTING ISSUER

AUDIT COMMITTEE CHARTER

 Mandate

The primary function of the audit committee (the “Committee”) of Darien Business Development 
Corp. (the “Company”) is to assist the Board of Directors in fulfilling its financial oversight 
responsibilities by reviewing the financial reports and other financial information provided by the 
Company to regulatory authorities and shareholders, the Company’s systems of internal 
controls regarding finance and accounting and the Company’s auditing, accounting and financial 
reporting processes.  The Committee’s primary duties and responsibilities are to:

o Serve as an independent and objective party to monitor the Company’s financial 
reporting and internal control system and review the Company’s financial statements.

o Review and appraise the performance of the Company’s external auditors (the 
“Auditor”.

o Provide an open avenue of communication among the Company’s auditors, 
management and the Board of Directors.

 Composition, Procedures and Organization

The Committee shall consist of at least three members.  Each member must be a director of the 
Company.  A majority of the members of the Committee shall not be executive officers or 
employees of the Company or of an affiliate of the Company.  At least one (1) member of the 
Committee shall be financially literate.  All members of the Committee who are not financially 
literate will work towards becoming financially literate to obtain working familiarity with basic 
finance and accounting practices.  For the purposes of this Charter, the term “financially literate” 
means the ability to read and understand a set of financial statements that present a breadth 
and level of complexity of accounting issues that are generally comparable to the breadth and 
complexity of issues that can reasonably be expected to be raised by the Company’s financial 
statements. 

The members of the Committee shall be appointed by the Board of Directors at its first meeting 
following the annual shareholders’ meeting. Unless a Chair is elected by the full Board of 
Directors, the members of the Committee may designate a Chair by a majority vote of the full 
Committee membership.  The Chair shall be financially literate. The Board of Directors may at 
any time remove or replace any member of the Committee and may fill any vacancy in the 
Committee. Meetings

The Committee shall meet a least once quarterly, or more frequently as circumstances dictate.  
As part of its job to foster open communication, the Committee will meet at least annually with 
the Chief Financial Officer and the external auditors in separate sessions.

 Meetings of the Committee

Meetings of the Committee shall be scheduled to take place at regular intervals and, in any 
event, not less frequently than quarterly.  Unless all members are present and waive notice, or 
those absent waive notice before or after a meeting, the Chairman will give the Committee 
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members 24 hours’ advance notice of each meeting and the matters to be discussed at such 
meeting.  Notice may be given personally, by telephone, by facsimile or e-mail. 

The Auditor shall be given reasonable notice of, and be entitled to attend and speak at, each 
meeting of the Committee concerning the Company’s annual financial statements and, if the 
Committee determines it to be necessary or appropriate, at any other meeting.  On request by 
the Auditor, the Chair shall call a meeting of the Committee to consider any matter that the 
Auditor believes should be brought to the attention of the Committee, the Board of Directors or 
the shareholders of the Company. At each meeting of the Committee, a quorum shall consist of 
a majority of members that are not officers or employees of the Company or of an affiliate of the 
Company.  A member may participate in a meeting of the Committee in person or by telephone 
if all members participating in the meeting, whether in person or by telephone or other 
communications medium other than telephone are able to communicate with each other and if 
all members who wish to participate in the meeting agree to such participation. The Committee 
may periodically meet separately with each of management and the Auditor to discuss any 
matters that the Committee or any of these groups believes would be appropriate to discuss 
privately. In addition, the Committee should meet with the Auditor and management annually to 
review the Company’s financial statements. 

The Committee may invite to its meetings any director, any manager of the Company, and any 
other person whom it deems appropriate to consult in order to carry out its responsibilities. 
Documents/Reports Review

 Responsibilities and Duties

To fulfil its responsibilities and duties, the Committee shall:

1. Review the Company’s financial statements, including any certification, report, opinion, 
or review rendered by the Auditor, MD&A and any annual and interim earnings press 
releases before the Company publicly discloses such information.

2. Review and satisfy itself that adequate procedures are in place and review the 
Company’s public disclosure of financial information extracted or derived from its 
financial statements, other than disclosure described in the previous paragraph, and 
periodically assess the adequacy of those procedures

3. Be directly responsible for overseeing the work by the Auditor (including resolution of 
disagreements between management and the Auditor regarding financial reporting) 
engaged for the purpose of preparing or issuing an audit report or performing other audit 
review services for the Company.

4. Require the Auditor to report directly to the Committee.

5. Review annually the performance of the Auditor who shall be ultimately accountable to 
the Board of Directors and the Committee as representatives of the shareholders of the 
Company.

6. Review and discuss with the Auditor any disclosed relationships or services that may 
impact the objectivity and independence of the Auditor.

7. Take, or recommend that the Board of Directors take, appropriate action to oversee the 
independence of the Auditor.
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8. Recommend to the Board of Directors the external auditor to be nominated at the annual 
general meeting for appointment of the Auditor for the ensuing year and the 
compensation for the Auditors, or, if applicable, the replacement of the Auditor.

9. Review and approve the Company’s hiring policies regarding partners, employees and 
former partners and employees of the Auditor and former independent external auditors 
of the Company.

10. Review with management and the Auditor the audit plan for the annual financial 
statements.

11. Review and pre-approve all audit and audit-related services and the fees and other 
compensation related thereto, and any non-audit services provided by the Auditor.  The 
pre-approval requirement is waived with respect to the provision of non-audit services if:

a) the aggregate amount of all such non-audit services that were not pre-approved 
is reasonably expected to constitute not more than 5% of the total amount of fees 
paid by the Company and its subsidiary entities to the Auditor during the fiscal 
year in which the non-audit services are provided;

b) such services were not recognized by the Company at the time of the 
engagement to be non-audit services; and

c) such services are promptly brought to the attention of the Committee and 
approved, prior to the completion of the audit, by the Committee or by one or 
more members of the Committee to whom authority to grant such approvals has 
been delegated by the Committee.

The Committee may delegate to one or more independent members of the Committee the 
authority to pre-approve non-audit services in satisfaction of the pre-approval requirement set 
forth in this section provided the pre-approval of non-audit services by any member to whom 
authority has been delegated must be presented to the Committee at its first scheduled meeting 
following such preapproval.

12. In consultation with the Auditor, review with management the integrity of the Company’s 
financial reporting process, both internal and external.

13. Consider the Auditor’s judgments about the quality and appropriateness of the 
Company’s accounting principles as applied in its financial reporting.

14. Consider and approve, if appropriate, changes to the Company’s auditing and 
accounting principles and practices as suggested by the Auditor and management.

15. Review significant judgments made by management in the preparation of the financial 
statements and the view of the Auditor as to the appropriateness of such judgments.

16. Following completion of the annual audit, review separately with management and the 
Auditor any significant difficulties encountered during the course of the audit, including 
any restrictions on the scope of the work or access to required information.

17. Review any significant disagreement among management and the Auditor in connection 
with the preparation of the financial statements.

18. Review with the Auditor and management the extent to which changes and 
improvements in financial or accounting practices have been implemented.
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19. Discuss with the Auditor the Auditor’s perception of the Company’s financial and 
accounting personnel, any material recommendations which the Auditor may have, the 
level of co-operation which the Auditor received during the course of their review and the 
adequacy of their access to records, data or other requested information.

20. Maintain, review and update the procedures for (i) the receipt, retention and treatment of 
complaints received by the Company regarding accounting, internal accounting controls 
or auditing matters and (ii) the confidential, anonymous submission by employees of the 
Company of concerns regarding questionable accounting or auditing matters, as set 
forth in Annex A attached to this Charter.

21. Perform such other duties as may be assigned to it by the Board of Directors from time 
to time or as may be required by applicable regulatory authorities or legislation.

22. Report regularly and on a timely basis to the Board of Directors on the matters coming 
before the Committee.

23. Review and reassess the adequacy of this Charter annually and recommend any 
proposed changes to the Board of Directors for approval.

 Authority

The Committee is authorized to:

 to seek any information it requires from any employee of the Company in order to 
perform its duties; 

 to engage, at the Company’s expense, independent legal counsel or other professional 
advisors in any matter within the scope of the role and duties of the Committee under 
this Charter; 

 to set and pay compensation for any advisors engaged by the Committee; and 

 to communicate directly with the internal and external auditors of the Company. 

This Charter supersedes and replaces all prior charters and other terms of reference pertaining 
to the Committee.
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APPENDIX “H”

RESULTING ISSUER

2019 EQUITY INCENTIVE PLAN

1. Purposes of the Plan. The purposes of this Plan are:

(a) to attract and retain the best available personnel for positions of substantial
responsibility,

(b) to provide additional incentive to Employees, Directors, and Consultants, and

(c) to promote the success of the Company’s business.

The Plan permits the grant of Incentive Stock Options, Nonstatutory Stock Options, Stock
Appreciation Rights, Restricted Stock, and Restricted Stock Units.

2. Definitions. As used herein, the following definitions will apply:

(a) “Administrator” means the Board or any of its committees as will be
administering the Plan, in accordance with Section 4 of the Plan.

(b) “Applicable Laws” means the requirements relating to the administration of
equity-based awards under U.S. state corporate laws, U.S. federal and state securities laws, the
Code, any stock exchange or quotation system on which the Subordinate Voting Shares are listed
or quoted and the applicable laws of any foreign country or jurisdiction where Awards are, or will be,
granted under the Plan.

(c) “Award” means, individually or collectively, a grant under the Plan of Options,
Stock Appreciation Rights, Restricted Stock, or Restricted Stock Units.

(d) “Award Agreement” means the written or electronic agreement setting forth
the terms and provisions applicable to each Award granted under the Plan. The Award Agreement
is subject to the terms and conditions of the Plan.

(e) “Board” means the Board of Directors of the Company.

(f) “Change in Control” means the occurrence of any of the following events:

(i) Change in Ownership of the Company. A change in the ownership of
the Company which occurs on the date that any one person, or more than one person acting as a
group (“Person”), acquires ownership of the stock of the Company that, together with the stock held
by such Person, constitutes more than 50% of the total voting power of the stock of the Company,
except that any change in the ownership of the stock of the Company as a result of a private
financing of the Company that is approved by the Board will not be considered a Change in Control;
or

(ii) Change in Effective Control of the Company. If the Company has a
class of securities registered pursuant to Section 12 of the Exchange Act, a change in the effective
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control of the Company which occurs on the date that a majority of members of the Board is
replaced during any twelve (12) month period by Directors whose appointment or election is not
endorsed by a majority of the members of the Board prior to the date of the appointment or election.
For purposes of this clause (ii), if any Person is considered to be in effective control of the
Company, the acquisition of additional control of the Company by the same Person will not be
considered a Change in Control; or

(iii) Change in Ownership of a Substantial Portion of the Company’s
Assets. A change in the ownership of a substantial portion of the Company’s assets which occurs
on the date that any Person acquires (or has acquired during the twelve (12) month period ending
on the date of the most recent acquisition by such person or persons) assets from the Company
that have a total gross fair market value equal to or more than 50% of the total gross fair market
value of all of the assets of the Company immediately prior to such acquisition or acquisitions. For
purposes of this subsection (iii), gross fair market value means the value of the assets of the
Company, or the value of the assets being disposed of, determined without regard to any liabilities
associated with such assets.

(iv) For purposes of this Section 2(f), persons will be considered to be
acting as a group if they are owners of a corporation that enters into a merger, consolidation,
purchase, or acquisition of stock, or similar business transaction with the Company.

(v) Notwithstanding the foregoing, a transaction will not be deemed a
Change in Control unless the transaction qualifies as a change in control event within the meaning
of Code Section 409A, as it has been and may be amended from time to time, and any proposed or
final Treasury Regulations and Internal Revenue Service guidance that has been promulgated or
may be promulgated thereunder from time to time.

(vi) Further and for the avoidance of doubt, a transaction will not
constitute a Change in Control if: (A) its sole purpose is to change the jurisdiction of the Company’s
incorporation, or (B) its sole purpose is to create a holding company that will be owned in
substantially the same proportions by the persons who held the Company’s securities immediately
before such transaction.

(g) “Code” means the Internal Revenue Code of 1986, as amended. Any
reference to a section of the Code herein will be a reference to any successor or amended section
of the Code.

(h) “Committee” means a committee of Directors or of other individuals satisfying
Applicable Laws appointed by the Board, or by the compensation committee of the Board, in
accordance with Section 4 hereof.

(i) “Company” means Vireo Health International Inc., a British Columbia
Corporation.

(j) “Consultant” means any person, including an advisor, engaged by the
Company or a Parent or Subsidiary to render services to such entity.

(k) “Director” means a member of the Board.

(l) “Disability” means total and permanent disability as defined in Code
Section 22(e)(3), provided that in the case of Awards other than Incentive Stock Options, the
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Administrator in its discretion may determine whether a permanent and total disability exists in
accordance with uniform and non-discriminatory standards adopted by the Administrator from time
to time.

(m) “Employee” means any person, including officers and Directors, employed by
the Company or any Parent or Subsidiary of the Company. Neither service as a Director nor
payment of a director’s fee by the Company will be sufficient to constitute “employment” by the
Company.

(n) “Exchange Act” means the Securities Exchange Act of 1934, as amended.

(o) “Exchange Program” means a program under which (i) outstanding Awards
are surrendered or cancelled in exchange for Awards of the same type (which may have higher or
lower exercise prices and different terms), Awards of a different type, and/or cash, (ii) Participants
would have the opportunity to transfer any outstanding Awards to a financial institution or other
person or entity selected by the Administrator, and/or (iii) the exercise price of an outstanding
Award is reduced or increased. The Administrator will determine the terms and conditions of any
Exchange Program in its sole discretion.

(p) “Fair Market Value” means, as of any date, the value of the Subordinate
Voting Shares determined as follows:

(i) If the Subordinate Voting Shares are listed on any established stock
exchange or a national market system, including without limitation the Canadian Securities
Exchange (the “CSE”), the New York Stock Exchange, the Nasdaq Global Select Market, the
Nasdaq Global Market, the Nasdaq Capital Market of The Nasdaq Stock Market, or the NYSE
American its Fair Market Value will be the closing sales price for such stock (or the closing bid, if no
sales were reported) as quoted on such exchange or system on the day of determination, as
reported in The Wall Street Journal or such other source as the Administrator deems reliable
Notwithstanding the foregoing, in the event that the Shares are listed on the CSE, for the purposes
of establishing the exercise price of any Options, the Fair Market Value shall not be lower than the
greater of the closing market price of the Shares on the CSE on (i) the trading day prior to the date
of grant of the Options, and (ii) the date of grant of the Options;;

(ii) If the Subordinate Voting Shares are regularly quoted by a recognized
securities dealer but selling prices are not reported, the Fair Market Value of a Share will be the
mean between the high bid and low asked prices for the Subordinate Voting Shares on the day of
determination (or, if no bids and asks were reported on that date, as applicable, on the last trading
date such bids and asks were reported), as reported in The Wall Street Journal or such other
source as the Administrator deems reliable; or

(iii) In the absence of an established market for the Subordinate Voting
Shares, the Fair Market Value will be determined in good faith by the Administrator.

(q) “Incentive Stock Option” means an Option that by its terms qualifies and is
otherwise intended to qualify as an incentive stock option within the meaning of Code Section 422
and the regulations promulgated thereunder.

(r) “Nonstatutory Stock Option” means an Option that by its terms does not
qualify or is not intended to qualify as an Incentive Stock Option.
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(s) “Option” means a stock option granted pursuant to the Plan.

(t) “Parent” means a “parent corporation,” whether now or hereafter existing, as
defined in Code Section 424(e).

(u) “Participant” means the holder of an outstanding Award.

(v) “Period of Restriction” means the period during which the transfer of Shares
of Restricted Stock is subject to restrictions and therefore, the Shares are subject to a substantial
risk of forfeiture. Such restrictions may be based on the passage of time, the achievement of target
levels of performance, or the occurrence of other events as determined by the Administrator.

(w) “Plan” means this 2019 Equity Incentive Plan.

(x) “Restricted Stock” means Shares issued pursuant to an Award of Restricted
Stock under Section 8 of the Plan, or issued pursuant to the early exercise of an Option.

(y) “Restricted Stock Unit” means a bookkeeping entry representing an amount
equal to the Fair Market Value of one Share, granted pursuant to Section 9. Each Restricted Stock
Unit represents an unfunded and unsecured obligation of the Company.

(z) “Service Provider” means an Employee, Director, or Consultant.

(aa) “Share” means a Subordinate Voting Share, which is intended to qualify as
service recipient stock under Treasury Regulation 1.409A-1(b)(5)(iii), as adjusted in accordance
with Section 13 of the Plan.

(bb) “Stock Appreciation Right” means an Award, granted alone or in connection
with an Option, that pursuant to Section 7 is designated as a Stock Appreciation Right.

(cc) “Subsidiary” means a “subsidiary corporation,” whether now or hereafter
existing, as defined in Code Section 424(f).

3. Stock Subject to the Plan.

(a) Stock Subject to the Plan. Subject to the provisions of Section 13 of the Plan,
the maximum aggregate number of Shares that may be subject to Awards and sold under the Plan
is ten percent (10%) of the number of Shares outstanding (assuming conversion of all Super Voting
Shares and Multiple Voting Shares into Shares). The Shares may be authorized but unissued, or
reacquired Subordinate Voting Shares.

(b) Lapsed Awards. If an Award expires or becomes unexercisable without
having been exercised in full, is surrendered pursuant to an Exchange Program, or, with respect to
Restricted Stock or Restricted Stock Units, is forfeited to or repurchased by the Company due to the
failure to vest, the unpurchased Shares (or, for Awards other than Options or Stock Appreciation
Rights, the forfeited or repurchased Shares) which were subject thereto will become available for
future grant or sale under the Plan (unless the Plan has terminated). With respect to Stock
Appreciation Rights, only Shares actually issued pursuant to a Stock Appreciation Right will cease
to be available under the Plan; all remaining Shares under Stock Appreciation Rights will remain
available for future grant or sale under the Plan (unless the Plan has terminated). Shares that have
actually been issued under the Plan under any Award will not be returned to the Plan and will not
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become available for future distribution under the Plan; provided, however, that if Shares issued
pursuant to Awards of Restricted Stock or Restricted Stock Units are repurchased by the Company
or are forfeited to the Company due to the failure to vest, such Shares will become available for
future grant under the Plan. Shares used to pay the exercise price of an Award or to satisfy the tax
withholding obligations related to an Award will become available for future grant or sale under the
Plan. To the extent an Award under the Plan is paid out in cash rather than Shares, such cash
payment will not result in reducing the number of Shares available for issuance under the Plan.
Notwithstanding the foregoing and, subject to adjustment as provided in Section 13, the maximum
number of Shares that may be issued upon the exercise of Incentive Stock Options will equal the
aggregate Share number stated in Section 3(a) as at the close of business on [Insert Closing Date
of the Transaction], plus, to the extent allowable under Code Section 422 and the Treasury
Regulations promulgated thereunder, any Shares that become available for issuance under the
Plan pursuant to Section 3(b).

(c) Share Reserve. The Company, during the term of this Plan, will at all times
reserve and keep available such number of Shares as will be sufficient to satisfy the requirements
of the Plan.

4. Administration of the Plan.

(a) Procedure. the Plan will be administered by (i) the Board or (ii) a Committee,
which Committee will be constituted to satisfy Applicable Laws.

(b) Powers of the Administrator. Subject to the provisions of the Plan, and in the
case of a Committee, subject to the specific duties delegated by the Board to such Committee, the
Administrator will have the authority, in its discretion:

(i) to determine the Fair Market Value;

(ii) to select the Service Providers to whom Awards may be granted
hereunder;

(iii) to determine the number of Shares to be covered by each Award
granted hereunder;

(iv) to approve forms of Award Agreements for use under the Plan;

(v) to determine the terms and conditions, not inconsistent with the terms
of the Plan, of any Award granted hereunder. Such terms and conditions include, but are not
limited to, the exercise price, the time or times when Awards may be exercised (which may be
based on performance criteria), any vesting acceleration or waiver of forfeiture restrictions, and any
restriction or limitation regarding any Award or the Shares relating thereto, based in each case on
such factors as the Administrator will determine;

(vi) to institute and determine the terms and conditions of an Exchange
Program;

(vii) to construe and interpret the terms of the Plan and Awards granted
pursuant to the Plan;
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(viii) to prescribe, amend and rescind rules and regulations relating to the
Plan, including rules and regulations relating to sub-plans established for the purpose of satisfying
applicable foreign laws or for qualifying for favorable tax treatment under applicable foreign laws;

(ix) to modify or amend each Award (subject to Section 18(c) of the Plan),
including but not limited to the discretionary authority to extend the post-termination exercisability
period of Awards and to extend the maximum term of an Option (subject to Section 6(d));

(x) to allow Participants to satisfy withholding tax obligations in a manner
prescribed in Section 14;

(xi) to authorize any person to execute on behalf of the Company any
instrument required to effect the grant of an Award previously granted by the Administrator;

(xii) to allow a Participant to defer the receipt of the payment of cash or the
delivery of Shares that otherwise would be due to such Participant under an Award; and

(xiii) to make all other determinations deemed necessary or advisable for
administering the Plan.

(c) Effect of Administrator’s Decision. The Administrator’s decisions,
determinations and interpretations will be final and binding on all Participants and any other holders
of Awards.

5. Eligibility. Nonstatutory Stock Options, Stock Appreciation Rights, Restricted Stock,
and Restricted Stock Units may be granted to Service Providers. Incentive Stock Options may be
granted only to Employees.

6. Stock Options.

(a) Grant of Options. Subject to the terms and provisions of the Plan, the
Administrator, at any time and from time to time, may grant Options in such amounts as the
Administrator, in its sole discretion, will determine.

(b) Option Agreement. Each Award of an Option will be evidenced by an Award
Agreement that will specify the exercise price, the term of the Option, the number of Shares subject
to the Option, the exercise restrictions, if any, applicable to the Option, and such other terms and
conditions as the Administrator, in its sole discretion, will determine.

(c) Limitations. Each Option will be designated in the Award Agreement as
either an Incentive Stock Option or a Nonstatutory Stock Option. Notwithstanding such designation,
however, to the extent that the aggregate Fair Market Value of the Shares with respect to which
Incentive Stock Options are exercisable for the first time by the Participant during any calendar year
(under all plans of the Company and any Parent or Subsidiary) exceeds one hundred thousand
dollars ($100,000), such Options will be treated as Nonstatutory Stock Options. For purposes of
this Section 6(c), Incentive Stock Options will be taken into account in the order in which they were
granted, the Fair Market Value of the Shares will be determined as of the time the Option with
respect to such Shares is granted, and calculation will be performed in accordance with Code
Section 422 and Treasury Regulations promulgated thereunder.
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(d) Term of Option. The term of each Option will be stated in the Award
Agreement; provided, however, that the term will be no more than ten (10) years from the date of
grant thereof. In the case of an Incentive Stock Option granted to a Participant who, at the time the
Incentive Stock Option is granted, owns stock representing more than ten percent (10%) of the total
combined voting power of all classes of stock of the Company or any Parent or Subsidiary, the term
of the Incentive Stock Option will be five (5) years from the date of grant or such shorter term as
may be provided in the Award Agreement.

(e) Option Exercise Price and Consideration.

(i) Exercise Price. The per Share exercise price for the Shares to be
issued pursuant to the exercise of an Option will be determined by the Administrator, but will be no
less than one hundred percent (100%) of the Fair Market Value per Share on the date of grant. In
addition, in the case of an Incentive Stock Option granted to an Employee who owns stock
representing more than ten percent (10%) of the voting power of all classes of stock of the
Company or any Parent or Subsidiary, the per Share exercise price will be no less than one
hundred ten percent (110%) of the Fair Market Value per Share on the date of grant.
Notwithstanding the foregoing provisions of this Section 6(e)(i), Options may be granted with a per
Share exercise price of less than one hundred percent (100%) of the Fair Market Value per Share
on the date of grant pursuant to a transaction described in, and in a manner consistent with, Code
Section 424(a).

(ii) Waiting Period and Exercise Dates. At the time an Option is granted,
the Administrator will fix the period within which the Option may be exercised and will determine any
conditions that must be satisfied before the Option may be exercised.

(iii) Form of Consideration. The Administrator will determine the
acceptable form of consideration for exercising an Option, including the method of payment. In the
case of an Incentive Stock Option, the Administrator will determine the acceptable form of
consideration at the time of grant. Such consideration may consist entirely of: (A) cash; (B) check;
(C) promissory note, to the extent permitted by Applicable Laws, (D) other Shares, provided that
such Shares have a Fair Market Value on the date of surrender equal to the aggregate exercise
price of the Shares as to which such Option will be exercised and provided further that accepting
such Shares will not result in any adverse accounting consequences to the Company, as the
Administrator determines in its sole discretion; (E) consideration received by the Company under
cashless exercise program (whether through a broker or otherwise) implemented by the Company
in connection with the Plan; (F) by net exercise, (G) such other consideration and method of
payment for the issuance of Shares to the extent permitted by Applicable Laws, or (H) any
combination of the foregoing methods of payment. In making its determination as to the type of
consideration to accept, the Administrator will consider if acceptance of such consideration may be
reasonably expected to benefit the Company.

(f) Exercise of Option.

(i) Procedure for Exercise; Rights as a Stockholder. Any Option granted
hereunder will be exercisable according to the terms of the Plan and at such times and under such
conditions as determined by the Administrator and set forth in the Award Agreement. An Option
may not be exercised for a fraction of a Share.

(A) An Option will be deemed exercised when the Company
receives: (I) notice of exercise (in such form as the Administrator may specify from time to time)
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from the person entitled to exercise the Option, and (II) full payment for the Shares with respect to
which the Option is exercised (together with applicable tax withholding). Full payment may consist
of any consideration and method of payment authorized by the Administrator and permitted by the
Award Agreement and the Plan. Shares issued upon exercise of an Option will be issued in the
name of the Participant or, if requested by the Participant, in the name of the Participant and his or
her spouse. Until the Shares are issued (as evidenced by the appropriate entry on the books of the
Company or of a duly authorized transfer agent of the Company), no right to vote or receive
dividends or any other rights as a stockholder will exist with respect to the Shares subject to an
Option, notwithstanding the exercise of the Option. The Company will issue (or cause to be issued)
such Shares promptly after the Option is exercised. No adjustment will be made for a dividend or
other right for which the record date is prior to the date the Shares are issued, except as provided in
Section 13 of the Plan.

(B) Exercising an Option in any manner will decrease the number
of Shares thereafter available, both for purposes of the Plan and for sale under the Option, by the
number of Shares as to which the Option is exercised.

(ii) Termination of Relationship as a Service Provider. If a Participant
ceases to be a Service Provider, other than upon the Participant’s termination as the result of the
Participant’s death or Disability, the Participant may exercise his or her Option within thirty (30)
days of termination, or such longer period of time as is specified in the Award Agreement (but in no
event later than the expiration of the term of such Option as set forth in the Award Agreement) to
the extent that the Option is vested on the date of termination. Unless otherwise provided by the
Administrator, if on the date of termination the Participant is not vested as to his or her entire
Option, the Shares covered by the unvested portion of the Option will revert to the Plan. If after
termination the Participant does not exercise his or her Option within the time specified by the
Administrator, the Option will terminate, and the Shares covered by such Option will revert to the
Plan.

(iii) Disability of Participant. If a Participant ceases to be a Service
Provider as a result of the Participant’s Disability, the Participant may exercise his or her Option
within six (6) months of termination, or such longer period of time as is specified in the Award
Agreement (but in no event later than the expiration of the term of such Option as set forth in the
Award Agreement) to the extent the Option is vested on the date of termination. Unless otherwise
provided by the Administrator, if on the date of termination the Participant is not vested as to his or
her entire Option, the Shares covered by the unvested portion of the Option will revert to the Plan.
If after termination the Participant does not exercise his or her Option within the time specified
herein, the Option will terminate, and the Shares covered by such Option will revert to the Plan.

(iv) Death of Participant. If a Participant dies while a Service Provider, the
Option may be exercised within six (6) months following the Participant’s death, or within such
longer period of time as is specified in the Award Agreement (but in no event later than the
expiration of the term of such Option as set forth in the Award Agreement) to the extent that the
Option is vested on the date of death, by the Participant’s designated beneficiary, provided such
beneficiary has been designated prior to the Participant’s death in a form acceptable to the
Administrator. If no such beneficiary has been designated by the Participant, then such Option may
be exercised by the personal representative of the Participant’s estate or by the person(s) to whom
the Option is transferred pursuant to the Participant’s will or in accordance with the laws of descent
and distribution. Unless otherwise provided by the Administrator, if at the time of death Participant
is not vested as to his or her entire Option, the Shares covered by the unvested portion of the
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Option will immediately revert to the Plan. If the Option is not so exercised within the time specified
herein, the Option will terminate, and the Shares covered by such Option will revert to the Plan.

7. Stock Appreciation Rights.

(a) Grant of Stock Appreciation Rights. Subject to the terms and conditions of
the Plan, a Stock Appreciation Right may be granted to Service Providers at any time and from time
to time as will be determined by the Administrator, in its sole discretion.

(b) Number of Shares. The Administrator will have complete discretion to
determine the number of Shares subject to any Award of Stock Appreciation Rights.

(c) Exercise Price and Other Terms. The per Share exercise price for the
Shares that will determine the amount of the payment to be received upon exercise of a Stock
Appreciation Right as set forth in Section 7(f) will be determined by the Administrator and will be no
less than one hundred percent (100%) of the Fair Market Value per Share on the date of grant.
Otherwise, the Administrator, subject to the provisions of the Plan, will have complete discretion to
determine the terms and conditions of Stock Appreciation Rights granted under the Plan.

(d) Stock Appreciation Right Agreement. Each Stock Appreciation Right grant
will be evidenced by an Award Agreement that will specify the exercise price, the term of the Stock
Appreciation Right, the conditions of exercise, and such other terms and conditions as the
Administrator, in its sole discretion, will determine.

(e) Expiration of Stock Appreciation Rights. A Stock Appreciation Right granted
under the Plan will expire upon the date determined by the Administrator, in its sole discretion, and
set forth in the Award Agreement. Notwithstanding the foregoing, the rules of Section 6(d) relating
to the maximum term and Section 6(f) relating to exercise also will apply to Stock Appreciation
Rights.

(f) Payment of Stock Appreciation Right Amount. Upon exercise of a Stock
Appreciation Right, a Participant will be entitled to receive payment from the Company in an amount
determined by multiplying:

(i) The difference between the Fair Market Value of a Share on the date
of exercise over the exercise price; times

(ii) The number of Shares with respect to which the Stock Appreciation
Right is exercised.

At the discretion of the Administrator, the payment upon Stock Appreciation Right exercise may be
in cash, in Shares of equivalent value, or in some combination thereof.

8. Restricted Stock.

(a) Grant of Restricted Stock. Subject to the terms and provisions of the Plan,
the Administrator, at any time and from time to time, may grant Shares of Restricted Stock to
Service Providers in such amounts as the Administrator, in its sole discretion, will determine.

(b) Restricted Stock Agreement. Each Award of Restricted Stock will be
evidenced by an Award Agreement that will specify the Period of Restriction, the number of Shares
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granted, and such other terms and conditions as the Administrator, in its sole discretion, will
determine. Unless the Administrator determines otherwise, the Company as escrow agent will hold
Shares of Restricted Stock until the restrictions on such Shares have lapsed.

(c) Transferability. Except as provided in this Section 8 or as the Administrator
determines, Shares of Restricted Stock may not be sold, transferred, pledged, assigned, or
otherwise alienated or hypothecated until the end of the applicable Period of Restriction.

(d) Other Restrictions. The Administrator, in its sole discretion, may impose such
other restrictions on Shares of Restricted Stock as it may deem advisable or appropriate.

(e) Removal of Restrictions. Except as otherwise provided in this Section 8,
Shares of Restricted Stock covered by each Restricted Stock grant made under the Plan will be
released from escrow as soon as practicable after the last day of the Period of Restriction or at
such other time as the Administrator may determine. The Administrator, in its discretion, may
accelerate the time at which any restrictions will lapse or be removed.

(f) Voting Rights. During the Period of Restriction, Service Providers holding
Shares of Restricted Stock granted hereunder may not exercise full voting rights with respect to
those Shares, unless the Administrator determines otherwise.

(g) Dividends and Other Distributions. During the Period of Restriction, Service
Providers holding Shares of Restricted Stock will be entitled to receive all dividends and other
distributions paid with respect to such Shares, unless the Administrator provides otherwise. If any
such dividends or distributions are paid in Shares, the Shares will be subject to the same
restrictions on transferability and forfeitability as the Shares of Restricted Stock with respect to
which they were paid.

(h) Return of Restricted Stock to Company. On the date set forth in the Award
Agreement, the Restricted Stock for which restrictions have not lapsed will revert to the Company
and again will become available for grant under the Plan.

9. Restricted Stock Units.

(a) Grant. Restricted Stock Units may be granted at any time and from time to
time as determined by the Administrator. After the Administrator determines that it will grant
Restricted Stock Units, it will advise the Participant in an Award Agreement of the terms, conditions,
and restrictions related to the grant, including the number of Restricted Stock Units.

(b) Vesting Criteria and Other Terms. The Administrator will set vesting criteria
in its discretion, which, depending on the extent to which the criteria are met, will determine the
number of Restricted Stock Units that will be paid out to the Participant. The Administrator may set
vesting criteria based upon the achievement of Company-wide, business unit, or individual goals
(including, but not limited to, continued employment or service), or any other basis determined by
the Administrator in its discretion.

(c) Earning Restricted Stock Units. Upon meeting the applicable vesting criteria,
the Participant will be entitled to receive a payout as determined by the Administrator.
Notwithstanding the foregoing, at any time after the grant of Restricted Stock Units, the
Administrator, in its sole discretion, may reduce or waive any vesting criteria that must be met to
receive a payout.
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(d) Form and Timing of Payment. Payment of earned Restricted Stock Units will
be made as soon as practicable after the date(s) determined by the Administrator and set forth in
the Award Agreement. The Administrator, in its sole discretion, may settle earned Restricted Stock
Units in cash, Shares, or a combination of both.

(e) Cancellation. On the date set forth in the Award Agreement, all unearned
Restricted Stock Units will be forfeited to the Company.

10. Compliance With Code Section 409A. Awards will be designed and operated in such
a manner that they are either exempt from the application of, or comply with, the requirements of
Code Section 409A, except as otherwise determined in the sole discretion of the Administrator.
The Plan and each Award Agreement under the Plan is intended to meet the requirements of Code
Section 409A and will be construed and interpreted in accordance with such intent, except as
otherwise determined in the sole discretion of the Administrator. To the extent that an Award or
payment, or the settlement or deferral thereof, is subject to Code Section 409A the Award will be
granted, paid, settled, or deferred in a manner that will meet the requirements of Code
Section 409A, such that the grant, payment, settlement, or deferral will not be subject to the
additional tax or interest applicable under Code Section 409A.

11. Leaves of Absence/Transfer Between Locations. Unless the Administrator provides
otherwise, vesting of Awards granted hereunder will be suspended during any unpaid leave of
absence. A Participant will not cease to be an Employee in the case of (a) any leave of absence
approved by the Company or (b) transfers between locations of the Company or between the
Company, its Parent, or any Subsidiary. For purposes of Incentive Stock Options, no such leave
may exceed three (3) months, unless reemployment upon expiration of such leave is guaranteed by
statute or contract. If reemployment upon expiration of a leave of absence approved by the
Company is not so guaranteed, then six (6) months following the first (1st) day of such leave, any
Incentive Stock Option held by the Participant will cease to be treated as an Incentive Stock Option
and will be treated for tax purposes as a Nonstatutory Stock Option.

12. Limited Transferability of Awards.

(a) Unless determined otherwise by the Administrator, Awards may not be sold,
pledged, assigned, hypothecated, or otherwise transferred in any manner other than by will or by
the laws of descent and distribution, and may be exercised, during the lifetime of the Participant,
only by the Participant. If the Administrator makes an Award transferable, such Award may only be
transferred (i) by will, (ii) by the laws of descent and distribution, or (iii) as permitted by Rule 701 of
the Securities Act of 1933, as amended (the “Securities Act”) and section 2.27 of National
Instrument 45-106 Prospectus Exemptions, to the extent applicable.

(b) Further, until the Company becomes subject to the reporting requirements of
Section 13 or 15(d) of the Exchange Act, or after the Administrator determines that it is, will, or may
no longer be relying upon the exemption from registration under the Exchange Act as set forth in
Rule 12h-1(f) promulgated under the Exchange Act, an Option, or prior to exercise, the Shares
subject to the Option, may not be pledged, hypothecated or otherwise transferred or disposed of, in
any manner, including by entering into any short position, any “put equivalent position” or any “call
equivalent position” (as defined in Rule 16a-1(h) and Rule 16a-1(b) of the Exchange Act,
respectively), other than to (i) persons who are “family members” (as defined in Rule 701(c)(3) of
the Securities Act) through gifts or domestic relations orders, or (ii) to an executor or guardian of the
Participant upon the death or disability of the Participant. Notwithstanding the foregoing sentence,
the Administrator, in its sole discretion, may determine to permit transfers to the Company or in
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connection with a Change in Control or other acquisition transactions involving the Company to the
extent permitted by Rule 12h-1(f).

13. Adjustments; Dissolution or Liquidation; Merger or Change in Control.

(a) Adjustments. In the event that any dividend or other distribution (whether in
the form of cash, Shares, other securities, or other property), recapitalization, stock split, reverse
stock split, reorganization, merger, consolidation, split-up, spin-off, combination, repurchase, or
exchange of Shares or other securities of the Company, or other change in the corporate structure
of the Company affecting the Shares occurs, the Administrator, in order to prevent diminution or
enlargement of the benefits or potential benefits intended to be made available under the Plan, will
adjust the number and class of shares of stock that may be delivered under the Plan and/or the
number, class, and price of shares of stock covered by each outstanding Award.

(b) Dissolution or Liquidation. In the event of the proposed dissolution or
liquidation of the Company, the Administrator will notify each Participant as soon as practicable
prior to the effective date of such proposed transaction. To the extent it has not been previously
exercised, an Award will terminate immediately prior to the consummation of such proposed action.

(c) Merger or Change in Control.

(i) In the event of a merger of the Company with or into another
corporation or other entity or a Change in Control, each outstanding Award will be treated as the
Administrator determines (subject to the provisions of the following paragraph) without a
Participant’s consent, including, without limitation, that (A) Awards will be assumed, or substantially
equivalent Awards will be substituted, by the acquiring or succeeding corporation (or an affiliate
thereof) with appropriate adjustments as to the number and kind of shares and prices; (B) upon
written notice to a Participant, that the Participant’s Awards will terminate upon or immediately prior
to the consummation of such merger or Change in Control; (C) outstanding Awards will vest and
become exercisable, realizable, or payable, or restrictions applicable to an Award will lapse, in
whole or in part prior to or upon consummation of such merger or Change in Control, and, to the
extent the Administrator determines, terminate upon or immediately prior to the effectiveness of
such merger or Change in Control; (D) (I) the termination of an Award in exchange for an amount of
cash and/or property, if any, equal to the amount that would have been attained upon the exercise
of such Award or realization of the Participant’s rights as of the date of the occurrence of the
transaction (and, for the avoidance of doubt, if as of the date of the occurrence of the transaction
the Administrator determines in good faith that no amount would have been attained upon the
exercise of such Award or realization of the Participant’s rights, then such Award may be terminated
by the Company without payment), or (II) the replacement of such Award with other rights or
property selected by the Administrator in its sole discretion; or (E) any combination of the foregoing.
In taking any of the actions permitted under this Section 13(c), the Administrator will not be
obligated to treat all Awards, all Awards held by a Participant, or all Awards of the same type,
similarly.

(ii) In the event that the successor corporation does not assume or
substitute for the Award (or portion thereof), the Participant will fully vest in and have the right to
exercise all of his or her outstanding Options and Stock Appreciation Rights, including Shares as to
which such Awards would not otherwise be vested or exercisable, all restrictions on Restricted
Stock and Restricted Stock Units will lapse, and, with respect to Awards with performance-based
vesting, all performance goals or other vesting criteria will be deemed achieved at one hundred
percent (100%) of target levels and all other terms and conditions met. In addition, if an Option or
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Stock Appreciation Right is not assumed or substituted in the event of a merger or Change in
Control, the Administrator will notify the Participant in writing or electronically that the Option or
Stock Appreciation Right will be exercisable for a period of time determined by the Administrator in
its sole discretion, and the Option or Stock Appreciation Right will terminate upon the expiration of
such period.

(iii) For the purposes of this Section 13(c), an Award will be considered
assumed if, following the merger or Change in Control, the Award confers the right to purchase or
receive, for each Share subject to the Award immediately prior to the merger or Change in Control,
the consideration (whether stock, cash, or other securities or property) received in the merger or
Change in Control by holders of Subordinate Voting Shares for each Share held on the effective
date of the transaction (and if holders were offered a choice of consideration, the type of
consideration chosen by the holders of a majority of the outstanding Shares); provided, however,
that if such consideration received in the merger or Change in Control is not solely common shares
of the successor corporation or its Parent, the Administrator may, with the consent of the successor
corporation, provide for the consideration to be received upon the exercise of an Option or Stock
Appreciation Right or upon the payout of a Restricted Stock Unit, for each Share subject to such
Award, to be solely common shares of the successor corporation or its Parent equal in fair market
value to the per share consideration received by holders of Subordinate Voting Shares in the
merger or Change in Control.

(iv) Notwithstanding anything in this Section 13(c) to the contrary, an
Award that vests, is earned or paid-out upon the satisfaction of one or more performance goals will
not be considered assumed if the Company or its successor modifies any of such performance
goals without the Participant’s consent; provided, however, a modification to such performance
goals only to reflect the successor corporation’s post-Change in Control corporate structure will not
be deemed to invalidate an otherwise valid Award assumption.

(v) Notwithstanding anything in this Section 13(c) to the contrary, if a
payment under an Award Agreement is subject to Code Section 409A and if the change in control
definition contained in the Award Agreement does not comply with the definition of “change of
control” for purposes of a distribution under Code Section 409A, then any payment of an amount
that is otherwise accelerated under this Section will be delayed until the earliest time that such
payment would be permissible under Code Section 409A without triggering any penalties applicable
under Code Section 409A.

14. Tax Withholding.

(a) Withholding Requirements. Prior to the delivery of any Shares or cash
pursuant to an Award (or exercise thereof), the Company will have the power and the right to
deduct or withhold, or require a Participant to remit to the Company, an amount sufficient to satisfy
federal, state, local, foreign or other taxes (including the Participant’s FICA obligation) required to
be withheld with respect to such Award (or exercise thereof).

(b) Withholding Arrangements. The Administrator, in its sole discretion and
pursuant to such procedures as it may specify from time to time, may permit a Participant to satisfy
such tax withholding obligation, in whole or in part by (without limitation) (i) paying cash, (ii) electing
to have the Company withhold otherwise deliverable Shares having a Fair Market Value equal to
the minimum statutory amount required to be withheld, (iii) delivering to the Company already-
owned Shares having a Fair Market Value equal to the statutory amount required to be withheld,
provided the delivery of such Shares will not result in any adverse accounting consequences, as the
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Administrator determines in its sole discretion, or (iv) selling a sufficient number of Shares
otherwise deliverable to the Participant through such means as the Administrator may determine in
its sole discretion (whether through a broker or otherwise) equal to the amount required to be
withheld. The amount of the withholding requirement will be deemed to include any amount which
the Administrator agrees may be withheld at the time the election is made, not to exceed the
amount determined by using the maximum federal, state, or local marginal income tax rates
applicable to the Participant with respect to the Award on the date that the amount of tax to be
withheld is to be determined. The Fair Market Value of the Shares to be withheld or delivered will
be determined as of the date that the taxes are required to be withheld.

15. No Effect on Employment or Service. Neither the Plan nor any Award will confer
upon a Participant any right with respect to continuing the Participant’s relationship as a Service
Provider with the Company, nor will they interfere in any way with the Participant’s right or the
Company’s right to terminate such relationship at any time, with or without cause, to the extent
permitted by Applicable Laws.

16. Date of Grant. The date of grant of an Award will be, for all purposes, the date on
which the Administrator makes the determination granting such Award, or such other later date as
is determined by the Administrator. Notice of the determination will be provided to each Participant
within a reasonable time after the date of such grant.

17. Term of Plan. Subject to Section 21 of the Plan, the Plan will become effective upon
its adoption by the Board. Unless sooner terminated under Section 18, it will continue in effect for a
term of ten (10) years from the later of (a) the effective date of the Plan, or (b) the earlier of the
most recent Board or stockholder approval of an increase in the number of Shares reserved for
issuance under the Plan.

18. Amendment and Termination of the Plan.

(a) Amendment and Termination. The Board may at any time amend, alter,
suspend, or terminate the Plan.

(b) Stockholder Approval. The Company will obtain stockholder approval of any
Plan amendment to the extent necessary and desirable to comply with Applicable Laws.

(c) Effect of Amendment or Termination. No amendment, alteration, suspension,
or termination of the Plan will impair the rights of any Participant, unless mutually agreed otherwise
between the Participant and the Administrator, which agreement must be in writing and signed by
the Participant and the Company. Termination of the Plan will not affect the Administrator’s ability
to exercise the powers granted to it hereunder with respect to Awards granted under the Plan prior
to the date of such termination.

19. Conditions Upon Issuance of Shares.

(a) Legal Compliance. Shares will not be issued pursuant to the exercise of an
Award unless the exercise of such Award and the issuance and delivery of such Shares will comply
with Applicable Laws and will be further subject to the approval of counsel for the Company with
respect to such compliance.

(b) Investment Representations. As a condition to the exercise of an Award, the
Company may require the person exercising such Award to represent and warrant at the time of
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any such exercise that the Shares are being purchased only for investment and without any present
intention to sell or distribute such Shares if, in the opinion of counsel for the Company, such a
representation is required.

(c) No Right to Employment or Engagement. The grant of an Award shall not be
construed as giving a Participant the right to be retained as an employee, officer of consultant of the
Company or any Affiliate, nor will it affect in any way the right of the Company or an Affiliate to
terminate a Participant’s employment or engagement at any time, with or without cause, in
accordance with applicable law. In addition, the Company or an Affiliate may at any time dismiss a
Participant from employment or engagement free from any liability or any claim under the Plan or
any Award, unless otherwise expressly provided in the Plan or in any Award Agreement. Nothing in
this Plan shall confer on any person any legal or equitable right against the Company or any
Affiliate, directly or indirectly, or give rise to any cause of action at law or in equity against the
Company or an Affiliate. Under no circumstances shall any person ceasing to be an employee,
officer or consultant of the Company or any Affiliate be entitled to any compensation for any loss of
any right or benefit under the Plan which such employee might otherwise have enjoyed but for
termination of employment or engagement, whether such compensation is claimed by way of
damages for wrongful or unfair dismissal, breach of contract or otherwise. By participating in the
Plan, each Participant shall be deemed to have accepted all the conditions of the Plan and the
terms and conditions of any rules and regulations adopted by the Committee and shall be fully
bound thereby.

20. Inability to Obtain Authority. The inability of the Company to obtain authority from
any regulatory body having jurisdiction, which authority is deemed by the Company’s counsel to be
necessary to the lawful issuance and sale of any Shares hereunder, will relieve the Company of any
liability in respect of the failure to issue or sell such Shares as to which such requisite authority will
not have been obtained.

21. Stockholder Approval. The Plan will be subject to approval by the stockholders of
the Company within twelve (12) months after the date the Plan is adopted by the Board. Such
stockholder approval will be obtained in the manner and to the degree required under Applicable
Laws.

22. Governing Law. The validity and construction of this Plan and the instruments
evidencing the Awards hereunder shall be governed by the laws of the State of Delaware other than
any conflicts or choice of law rule or principle that might otherwise refer construction or
interpretation of this Plan and the instruments evidencing the Awards hereunder to the substantive
laws of any other jurisdiction.

23. Information to Participants. Beginning on the earlier of (a) the date that the
aggregate number of Participants under this Plan is five hundred (500) or more and the Company is
relying on the exemption provided by Rule 12h-1(f)(1) under the Exchange Act and (b) the date that
the Company is required to deliver information to Participants pursuant to Rule 701 under the
Securities Act, and until such time as the Company becomes subject to the reporting requirements
of Section 13 or 15(d) of the Exchange Act, is no longer relying on the exemption provided by Rule
12h-1(f)(1) under the Exchange Act or is no longer required to deliver information to Participants
pursuant to Rule 701 under the Securities Act, the Company shall provide to each Participant the
information described in paragraphs (e)(3), (4), and (5) of Rule 701 under the Securities Act not
less frequently than every six (6) months with the financial statements being not more than 180
days old and with such information provided either by physical or electronic delivery to the
Participants or by written notice to the Participants of the availability of the information on an
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Internet site that may be password-protected and of any password needed to access the
information. The Company may request that Participants agree to keep the information to be
provided pursuant to this section confidential. If a Participant does not agree to keep the
information to be provided pursuant to this section confidential, then the Company will not be
required to provide the information unless otherwise required pursuant to Rule 12h-1(f)(1) under the
Exchange Act or Rule 701 of the Securities Act.


