
FORM 51-102F3 
MATERIAL CHANGE REPORT 

 
Item 1 Name and Address of Company 

 
Jushi Holdings Inc. (“Jushi” or the “Company”) 
1800 NW Corporate Blvd., Suite 200 
Boca Raton, Florida 
33431 

 
Item 2 Date of Material Change 

 
July 30, 2020 

 
Item 3 News Release 

 
A press release was issued on July 31, 2020 through newswire.ca and is attached as 
Schedule “A”. 

 
Item 4 Summary of Material Change 

 
On July 30, 2020, the Company announced the upsizing and closing of its previously 
announced US$15.25 million debt financing in connection with the Company’s offering (the 
“Offering”) of 10% senior secured notes (“Notes”) and warrants to acquire subordinate 
voting shares of the Company.   

 
Item 5 Full Description of Material Change 

 
5.1 Full Description of Material Change 

 
The Company has closed on US$33.3 million of subscription receipts and has received 
US$27.8 million in cash proceeds. Included in the US$33.3 million are US$12.3 million of 
subscription receipts closed in escrow pending the closing of the previously announced 
acquisition for 100% of the equity of Pennsylvania Medical Solutions, LLC, a Pennsylvania 
grower-processor owned by Vireo Health International, Inc., and approximately US$5.0 
million in subscriptions agreements closed in escrow pending receipt of funds forthwith. 
 
All Notes will mature on January 15, 2023 and will bear interest of 10.0% per annum 
payable in cash quarterly. Jushi's obligations under the Notes are secured by the assets of 
Jushi and certain of its subsidiaries (subject to certain exclusions) and are also guaranteed 
by certain subsidiaries of the Company and rank pari passu with the currently outstanding 
10% senior secured notes of the Company. In connection with the Offering, the purchasers 
of the Notes also received warrants to acquire subordinate voting shares of the Company at 
75% coverage with an expiry date of December 23, 2024, at an exercise price equal to 
US$1.25 (~CAD$1.68 as of July 30, 2020). Such warrants contain a cash-less exercise (net 
settlement) option available 12 months after issuance. 
 
The Company intends to use the proceeds from the Offering to fund the cash portion of the 
previously announced Pennsylvania grower-processor permit holder transaction and for 
other general business purposes. 
 
In connection with the Offering, the Company formed a special committee of independent 
directors of the Board of Directors of the Company (the "Special Committee"), comprised of 
Stephen Monroe and Peter Adderton, to set, review, negotiate and approve of the terms of 
the Offering. The Special Committee engaged AltaCorp Capital Inc. to provide its opinion 
that the terms of the Offering were fair, from a financial perspective, to the Company. 

 
As previously announced, Jushi Chairman & CEO Jim Cacioppo subscribed for US$1.5 



million of the Notes with other insiders subscribing for US$3.35 million of the Notes. 
 

5.2 Disclosure for Restructuring Transactions 
 

N/A 
 

Item 6 Reliance on subsection 7.1(2) of National Instrument 51-102 
 

N/A 
 

Item 7 Omitted Information 
 

N/A 
 

Item 8 Executive Officer 
 

Louis J. Barack, EVP of Business Development and Corporate Secretary 
(561) 210-4648 

 
Item 9 Date of Report 

 
August 4, 2020



Schedule “A” 
 

(See attached) 
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