
  

  

FORM 51-102F3  

MATERIAL CHANGE REPORT 

Item 1 Name and Address of Company 

 Ayr Wellness Inc. (the "Company")  
590 Madison Ave, 26th Floor 
New York, NY 10022 
 

Item 2 Date of Material Change 

 March 23, 2021 

Item 3  News Releases 

 A news release was disseminated by the Company on March 23, 2021 through the 
facilities of Globe Newswire and was subsequently filed on SEDAR 

Item 4  Summary of Material Change 

 On March 23, 2021, the Company announced it closed on the purchase of 100% of 
the membership interests of Blue Camo LLC, which operates under the name Oasis 
(“Oasis”). 

Item 5  Full Description of Material Change: 

 
On March 23, 2021, the Company announced it closed on the purchase of 100% of 
the membership interests of Blue Camo LLC, which operates under the name 

Oasis.  Oasis is a vertically integrated operation in Arizona that includes three 
medical and adult-use dispensaries in the greater Phoenix area, a 10,000 ft2 
triple-stacked cultivation and processing facility in Chandler, and an 86,000 ft2 
cultivation facility under development in Phoenix.    

The total purchase consideration includes initial upfront consideration of $75.4 

million, made up of $9.5 million in cash and $37.4 million in stock (paid in 

shares exchangeable into approximately 2.75 million subordinate voting shares 

of Ayr priced at the 10-day VWAP prior to announcement), and $28.5 million in 

seller notes, subject to working capital adjustments.  An additional 2.0 million 

shares (priced at the 10-day VWAP prior to announcement) will be held in 

escrow and payable upon reaching certain cultivation targets at the facility 

under development.  

Additional earn-out consideration through Q1 2023 may be paid in shares 
exchangeable into subordinate voting shares of Ayr, priced at the then 10-day 
VWAP, with the earnout value calculated based on a set discount to Ayr’s then 
trading enterprise value to Adjusted EBITDA multiple and based on exceeding 
certain Adjusted EBITDA hurdles in each year. 

Please refer to the press release of the Company March 23, 2021, attached as 
Schedule “A”. 
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Item 6  Reliance on Section 7.1(2) of National Instrument 51-102 

 Not applicable. 

Item 7 Omitted Information 

 Not applicable. 

Item 8 Executive Officer 

 The following is the name and telephone number of a senior officer of the Company 
who is knowledgeable about the material change and this report:  

 Megan Kulick, Head of Investor Relations 

 Tel: (646) 977-7914 

Item 9  Date of Report 

 April 5, 2021 

 

 

 



  

  

Schedule “A” 

 

Please see attached. 
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