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WARRANT INDENTURE
THIS WARRANT INDENTURE is dated as of June 18, 2019.
BETWEEN:

TRULIEVE CANNABIS CORP., a corporation existing under
the laws of the Province of British Columbia (th@ofporation”),

-and -

ODYSSEY TRUST COMPANY, a trust company incorporated
under the laws of Alberta and registered to camypuosiness in the
Provinces of British Columbia and Alberta (th&drrant Agent”)

WHEREAS, in connection with a prospectus offering of Unlyg the Corporation, the
Corporation is proposing to issue up to 1,470,00Boslinate voting share warrants (the
“Warrants”) pursuant to this Indenture;

AND WHEREAS, pursuant to this Indenture, each Warrant shalbjest to adjustment as
described herein, entitle the holder thereof touaeqgone(1) Subordinate Voting Share upon
payment of the Exercise Price prior to the Expiny&, upon the terms and conditions herein set
forth;

AND WHEREAS, all acts and deeds necessary have been doneesafminped to make the
Warrants, when created and issued as provideddnrttienture, legal, valid and binding upon
the Corporation with the benefits and subject ®tdrms of this Indenture;

AND WHEREAS, the foregoing recitals are made as representatiod statements of fact by
the Corporation and not by the Warrant Agent.

NOW THEREFORE, in consideration of the premises and mutual camen hereinafter
contained and other good and valuable consideratienreceipt and sufficiency of which is
hereby acknowledged, the Corporation hereby appaire Warrant Agent as warrant agent to
hold the rights, interests and benefits containeeih for and on behalf of those persons who
from time to time become the holders of Warranssiésl pursuant to this Indenture and the
parties hereto agree as follows:

ARTICLE 1
INTERPRETATION

1.1 Definitions.

In this Indenture, including the recitals and seles hereto, and in all indentures supplemental
hereto:

“Accredited Investor’ means an “accredited investor” within the meanioigRule
501(a) of Regulation D;
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“Adjustment Period” means the period from the Effective Date up td arcluding the
Expiry Time;

“Applicable Legislation” means any statute of Canada or a province theesuaf the
regulations under any such named or other staeltding to warrant indentures or to the
rights, duties and obligations of warrant agentdemrwarrant indentures, to the extent
that such provisions are at the time in force gpuli@able to this Indenture;

“Applicable Securities Legislatiori means applicable securities laws (including rules
regulations, policies and instruments) in eachhef applicable provinces and territories
of Canada;

“Auditors” means MNP LLP or such other firm of charteredfessional accountants
duly appointed as auditors of the Corporation, ftone to time;

“Authenticated” means (a) with respect to the issuance of a \WMarCertificate, one
which has been duly signed by the Corporation artkdesticated by manual signature of
an authorized signatory of the Warrant Agent, dndith respect to the issuance of an
Uncertificated Warrant, one in respect of which Warrant Agent has completed all
Internal Procedures such that the particulars oh suncertificated Warrant as required
by Section 2.7 are entered in the register of held#d Warrants, Authenticate”,
“Authenticating” and “Authentication” have the appropriate correlative meanings;

“beneficial owner means a person that has a beneficial interestarrant;

“Book Entry Only Participants” or “Participants” means institutions that participate
directly or indirectly in the Depository’s book entregistration system for the Warrants;

“Book Entry Only Warrants” means Warrants that are to be held only by obelmalf
of the Depository;

“Business Day means any day other than Saturday, Sunday omtaitsty or civic
holiday, or any other day on which banks are natnofor business in the City of
Vancouver, Province of British Columbia, and shodla day on which the CSE is open
for trading;

“CDS Global Warrants” means Warrants representing all or a portionhef dggregate
number of Warrants issued in the name of the Deémysirepresented by an
Uncertificated Warrant, or if requested by the Dfmwy or the Corporation, by a
Warrant Certificate;

“Certificated Warrant” means a Warrant evidenced by a writing or wrising
substantially in the form of Schedule "A", attaclnedleto;

“Confirmation” has the meaning ascribed thereto in Section Bd(this Indenture.

“Corporation” means Trulieve Cannabis Corp. or any succesday ¢nereto;
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“Counsel means a barrister and/or solicitor or a firm dristers and/or solicitors
retained by the Warrant Agent or retained by thepGation and acceptable to the
Warrant Agent, which may or may not be counsettierCorporation;

“CSE’ means the Canadian Securities Exchange, or sihelt €anadian stock exchange
on which the Subordinate Voting Shares are listedraiding from time to time;

“Current Market Price” of the Subordinate Voting Shares at any date mehe
volume weighted average of the trading price pdoo&dinate Voting Share for such
Subordinate Voting Shares for each day there welwsng price for the twenty (20)
consecutive Trading Days ending five (5) days ptmsuch date on the CSE or if on
such date the Subordinate Voting Shares are ni#dlisn the CSE, on such stock
exchange upon which such Subordinate Voting Shamedisted and as selected by the
directors of the Corporation, or, if such Subortengoting Shares are not listed on any
stock exchange then on such over-the-counter mageimay be selected for such
purpose by the directors of the Corporation;

“Depository’ means CDS Clearing and Depository Services Insuch other person as
is designated in writing by the Corporation to ast depository in respect of the
Warrants;

“Dividends’ means any dividends paid by the Corporation gnStubordinate Voting
Shares;

“DRS’ means the Direct Registration System maintaingdhle Warrant Agent, in the
case of the Warrants, or the Corporation’s transfgent, in the case the of the
Subordinate Voting Shares;

“DRS Advicg means the notification produced by the DRS systewdencing
ownership of the Warrants or Subordinate Votingr8faas the case may be;

“Effective Datd’ means the date of this Indenture;

“Exchange Raté means the number of Subordinate Voting Sharepestto the right of
purchase under each Warrant which as of the dat®his one;

“Exercise Daté means, in relation to a Warrant, the Business Daywhich such
Warrant is validly exercised or deemed to be valellercised in accordance with Article
3 hereof;

“Exercise Noticé has the meaning set forth in Section 3.2(a);

“Exercise Pricé at any time means the price at which a whole &dibate Voting Share
may be purchased by the exercise of a whole Wanndnich is initially CDN$17.25 per
Subordinate Voting Share, payable in immediatebilable United States funds, subject
to adjustment in accordance with the provisionSedtion 4.1;

“Expiry Date” means June 18, 2022;
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“Expiry Time” means 5:00 p.m. (Vancouver Time) on the ExpiryeDa

“Extraordinary Resolution” has the meaning set forth in Section 7.11(a) lo6 t
Indenture;

“Indemnified Parties” has the meaning ascribed thereto in Section P.@tethis
Indenture

“Internal Procedures’ means in respect of the making of any one or nemeies to,
changes in or deletions of any one or more enini¢be register at any time (including
without limitation, original issuance or registati of transfer of ownership), the
minimum number of the Warrant Agent’s internal gares customary at such time for
the entry, change or deletion made to be complegeruthe operating procedures
followed at the time by the Warrant Agent, it beimgderstood that neither preparation
nor issuance shall constitute part of such pro@sitar any purpose of this definition;

“Issue Daté means the day of closing of the Offering;
“Offering” has the meaning ascribed thereto in the reditalbis Indenture;

“Original U.S. Warrantholder” means a U.S. Warrantholder that is a Qualified
Institutional Buyer and the original purchaser bé tWarrants and who delivered a
properly executed U.S. QIB Agreement attached abikiixA to the U.S. private
placement memorandum of the Corporation in conoecwith its purchase of Units
pursuant to the Offering;

“person’ means an individual, body corporate, partnershipijted liability company,
trust, warrant agent, executor, administrator, llegaresentative or any unincorporated
organization;

“Qualified Institutional Buyer” means a “qualified institutional buyer” as suehn is
defined in Rule 144A under the U.S. Securities Awt is also an Accredited Investor;

“register’ means the one set of records and accounts maéatdly the Warrant Agent
pursuant to Section 2.9 of this Indenture:

“Regulation D’ means Regulation D under the U.S. Securities Act;
“Regulation S means Regulation S under the U.S. Securities Act;
“SEC’ means the U.S. Securities and Exchange Commission
“Shareholders means holders of Subordinate Voting Shares;

“Subordinate Voting Share$ means, subject to Article 4, fully paid and n@sassable
subordinate voting shares in the capital of thgpG@ation as presently constituted;

“successor entity has the meaning ascribed thereto in Section BtRi® Indenture;
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“Tax Act” means théncome Tax Act (Canada) and the regulations thereunder;

“this Warrant Indenture ”, “this Indenture”, “this Agreement, “hereto’ “herein”,
“hereby’, “hereof’ and similar expressions mean and refer to thdemure and any
indenture, deed or instrument supplemental heratw the expressionsAtfticle”,
“Sectiorf, “subsectiori and “paragraph” followed by a number, letter or both mean
and refer to the specified article, section, sutiseor paragraph of this Indenture;

“Trading Day” means, with respect to the CSE, a day on whia fxchange is open
for the transaction of business or, with respectother exchange or an over-the-counter
market, a day on which such exchange or markeates for the transaction of business;

“U.S. Exchange Act means the United States Securities Exchange Ad984, as
amended, and the rules and regulations promulghézdunder;

“U.S. Legend has the meaning set forth in Section 2.8(a).
“U.S. Persori has the meaning set forth in Rule 902(k) of Ragah S;

“U.S. Securities Act means the United States Securities Act of 1933araended, and
the rules and regulations promulgated thereunder;

“U.S. Warrantholder” means any (a) Warrantholder that (i) is a U.Ss&w, (ii) is in
the United States, (iii) received an offer to acgWarrants while in the United States, or
(iv) was in the United States at the time such VAfaholder's buy order was made or
such Warrantholder executed or delivered its pweharder for the Warrants or (b)
person who acquired Warrants on behalf of, or lfier &ccount or benefit of, any U.S.
Person or any person in the United States;

“Uncertificated Warrant” means any Warrant that is not a Certificated \Afairr
including DRS Advices;

“Units” means the units of the Corporation consistingook US$1,0000 aggregate
principal amount of 9.75% senior secured notes 2 of the Corporation and 21
Warrants;

“United States means the United States of America, its terrésrand possessions, any
state of the United States, and the District ofuBdiia;

“Warrant Agency” means the principal office of the Warrant Agentthe City of
Vancouver, British Columbia or such other placenasy be designated in accordance
with Section 3.5;

“Warrant Agent” means Odyssey Trust Company, in its capacity asamt agent of the
Warrants, or its successors from time to time;

“Warrant Certificate ” means a certificate, substantially in the fornt $erth in
Schedule "A" hereto, to evidence those Warrantswifiebe evidenced by a certificate;
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“Warrant Shares” means Subordinate Voting Shares issuable upomcisgeof the
Warrants;

“Warrantholders”, or “holders’ without reference to Warrants means the persons
entered in the register hereinafter mentioned &deh® of Warrants outstanding at such
time;

“Warrantholders’ Request’ means an instrument signed in one or more copatts by
Warrantholders holding in the aggregate not leas 60% of the aggregate number of all
Warrants then-unexercised and then-outstandingiesopg the Warrant Agent to take
some action or proceeding specified therein;

“Warrants” means the Subordinate Voting Share purchase wisrrereated by and
authorized by and issuable under this Indenturbetssued and countersigned hereunder
as a Certificated Warrant and/or Uncertificated Mfatr evidenced by a DRS Advice or
held through the book entry registration systemaaro certificate issued basis, entitling
the holder or holders thereof to purchase one ((bo&linate Voting Share (subject to
adjustment as herein provided) per Warrant at tterdise Price prior to the Expiry Time
and, where the context so requires, also mean¥Vidreants issued and Authenticated
hereunder, whether by way of Warrant Certificat&ocertificated Warrant; and

“written order of the Corporation”, “written request of the Corporation”, “written
consent of the Corporatiori and “certificate of the Corporation” mean, respectively, a
written order, request, consent and certificat@esiigin the name of the Corporation by
any two duly authorized signatories of the Corgoraind may consist of one or more
instruments so executed.

Gender and Number.

Words importing the singular number or masculinedge shall include the plural number or the
feminine or neuter genders, and vice versa.

1.3

Headings, Etc.

The division of this Indenture into Articles andc8ens, the provision of a Table of Contents
and the insertion of headings are for convenierfceef@rence only and shall not affect the
construction or interpretation of this Indentureobthe Warrants.

1.4

Day not a Business Day.

If any day on or before which any action or noigeequired to be taken or given hereunder is
not a Business Day, then such action or noticd bkalequired to be taken or given on or before
the requisite time on the next succeeding dayishatBusiness Day.

1.5

Time of the Essence.

Time shall be of the essence of this Indenture.



1.6  Monetary References.

Whenever any amounts of money are referred to tesach amounts shall be deemed to be in
lawful money of the United States unless othengigaressed.

1.7  Applicable Law.

This Indenture, the Warrants, the Warrant Certifisgincluding all documents relating thereto,
which by common accord have been and will be diafte English) shall be construed in

accordance with the laws of the Province of Britdblumbia and the federal laws applicable
therein and shall be treated in all respects agsBrColumbia contracts. Each of the parties
hereto, which shall include the Warrantholdersgviacably attorns to the exclusive jurisdiction
of the courts of the Province of British Columbighwespect to all matters arising out of this
Indenture and the transactions contemplated herein.

ARTICLE 2
ISSUE OF WARRANTS

2.1 Creation and Issue of Warrants.

A maximum of 1,470,000 Warrants (subject to adj@sttras herein provided) are hereby created
and authorized to be issued in accordance withettmes and conditions hereof. By written order
of the Corporation, the Warrant Agent shall issusl aleliver Warrant Certificates to
Warrantholders, or no certificate for Uncertificht§vVarrants, and record the name of the
Warrantholders on the Warrant register. Registnatid interests in Warrants held by the
Depository may be evidenced by a position appeanmthe register for Warrants of the Warrant
Agent for an amount representing the aggregate euofisuch Warrants outstanding from time
to time.

2.2  Terms of Warrants.

(@ Subject to the applicable conditions for exerciseauit in Article 3 having been
satisfied and subject to adjustment in accordante Section 4.1, each Warrant
shall entitle each holder thereof, upon the exertnereof at any time after the
Issue Date and prior to the Expiry Time, to acquine (1) Subordinate Voting
Share upon payment to the Corporation of the Egererice.

(b) No fractional Warrants shall be issued or otherwisevided for hereunder and
Warrants may only be exercised in a sufficient nentb acquire whole numbers
of Subordinate Voting Shares. Any fractional Watsashall be rounded down to
the nearest whole number.

(c) Each Warrant shall entitle the holder thereof tdyosuch other rights and
privileges as are set forth in this Indenture.

(d)  The number of Subordinate Voting Shares that magurehased pursuant to the
Warrants, and the Exercise Price therefor, shatidpasted upon the events and in
the manner specified in Section 4.1.



2.3  Warrantholder not a Shareholder.

Except as may be specifically provided herein, mgthn this Indenture or in the holding of a
Warrant Certificate, entitlement to a Warrant drestvise, shall, in itself, confer or be construed
as conferring upon a Warrantholder any right oenest whatsoever as a Shareholder, including,
but not limited to, the right to vote at, to reaivotice of, or to attend, meetings of Shareholders
or any other proceedings of the Corporation, orridiet to Dividends and other allocations.

2.4  Warrants to Rank Pari Passu.

All Warrants shall rank equally and without prefeze over each other, whatever may be the
actual date of issue thereof.

2.5 Form of Warrants, Certificated Warrants.

(@ The Warrants may be issued in both certificated amcertificated form. Each
Warrant issued to, or for the account for bendfitaoU.S. Warrantholder (other
than an Original U.S. Warrantholder), and each ¥aAfdarrin exchange or
substitution therefor, will be evidenced by a Watr&ertificate or DRS Advice
that bears the U.S. Legend. All Warrants issuedadrtificated form shall be
evidenced by a Warrant Certificate (including aélplacements issued in
accordance with this Indenture), substantiallyhi@ torm set out in Schedule "A"
hereto, which shall be dated as of the Issue Bd&] bear such distinguishing
letters and numbers as the Corporation may, wighapproval of the Warrant
Agent, prescribe, and shall be issuable in any ohemation excluding fractions;
provided that any Warrant issued to an Original .UM&arrantholder may be
issued in certificated form or uncertificated form, each case as part of the
Warrants issued in the name of the Depository. Wihrrants issued to the
Depository may be in either a certificated or utiieated form, such
uncertificated form being evidenced by a book pmsiton the register of
Warrantholders to be maintained by the Warrant Aganaccordance with
Section 2.9.

(b) Each Warrantholder by purchasing such Warrant agleuges and agrees that
the terms and conditions set forth in the formhaf Warrant Certificate set out in
Schedule “A” hereto shall apply to all Warrants aNdrrantholders regardless of
whether such Warrants are issued in certificataghoertificated form.

2.6  Book Entry Only Warrants.

(@) Registration of beneficial interests in and trarsfef Warrants held by the
Depository shall be made only through the bookyerggistration system and no
Warrant Certificates shall be issued in respecsuwth Warrants except where
physical certificates evidencing ownership in sgeburities are required or as set
out herein or as may be requested by the Deposiasydetermined by the
Corporation, from time to time. Except as providedhis Section 2.6, owners of
beneficial interests in any CDS Global Warrantslishat be entitled to have
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Warrants registered in their names and shall nu#ive or be entitled to receive
Warrants in definitive form or to have their nanagpear in the register referred
to in Section 2.9 herein. Notwithstanding any terses out herein, Warrants
having any U.S. Legend set forth in Section 2.&imeand held in the name of the
Depository may only be held in the form of Uncéctifed Warrants with the prior
consent of the Warrant Agent and in accordance thighinternal procedures of
the Depository and the Warrant Agent.

Notwithstanding any other provision in this Indeetuno CDS Global Warrants
may be exchanged in whole or in part for Warraatgstered, and no transfer of
any CDS Global Warrants in whole or in part mayrégistered, in the name of
any person other than the Depository for such Cftb& Warrants or a nominee
thereof unless:

0] the Depository notifies the Corporation that ituiswilling or unable to
continue to act as depository in connection wite Book Entry Only
Warrants and the Corporation is unable to locateadified successor;

(i) the Corporation determines that the Depositoryoidamger willing, able
or qualified to discharge properly its responsii@ as holder of the CDS
Global Warrants and the Corporation is unable tcate a qualified
successor,

(i)  the Depository ceases to be a clearing agencyharwise ceases to be
eligible to be a depository and the Corporationuigble to locate a
qualified successor;

(iv)  the Corporation determines that the Warrants stallonger be held as
Book Entry Only Warrants through the Depository;

(v) such right is required by applicable law, as debeech by the Corporation
and the Corporation’s Counsel;

(vi) the Warrant is to be Authenticated to or for thecamt or benefit of a
U.S. Warrantholder (in which case, the Warrant iieate shall contain
the U.S. Legend set forth in Section 2.8(a), iflmable); or

(vii)  such registration is effected in accordance withititernal procedures of
the Depository and the Warrant Agent,

following which, Warrants for those holders requestthe same shall be
registered and issued to the beneficial ownersic $Varrants or their nominees
as directed by the Depository. The Corporation|gbravide a certificate of the
Corporation giving notice to the Warrant Agent bé toccurrence of any event
outlined in this Section 2.6(b)(i) — (vi).

Subject to the provisions of this Section 2.6, axghange of CDS Global
Warrants for Warrants that are not CDS Global Wdsranay be made in whole
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or in part in accordance with the provisions oftiec2.11,mutatis mutandis. All
such Warrants issued in exchange for a CDS Globalrditor any portion
thereof shall be registered in such names as tipeditery for such CDS Global
Warrants shall direct and shall be entitled todhme benefits and subject to the
same terms and conditions (except insofar as te&ter specifically to CDS
Global Warrants) as the CDS Global Warrants oriorthereof surrendered
upon such exchange.

Every Warrant that is Authenticated upon registrabr transfer of a CDS Global
Warrant, or in exchange for or in lieu of a CDS l&bWarrantor any portion
thereof, whether pursuant to this Section 2.6,tbemvise, shall be Authenticated
in the form of, and shall be, a CDS Global Warramtless such Warrant is
registered in the name of a person other than #po§&itory for such CDS Global
Warrantor a nominee thereof.

Notwithstanding anything to the contrary in thisiémture, subject to applicable
law, the CDS Global Warrantill be issued as an Uncertificated Warrant, unless
otherwise requested in writing by the Depositoryhar Corporation.

The rights of beneficial owners of Warrants whodhseécurities entitlements in
respect of the Warrants through the book entrysteggion system shall be limited
to those established by applicable law and agretrsgtween the Depository
and the Book Entry Only Participants and betweeohsBook Entry Only

Participants and the beneficial owners of Warramtso hold securities

entitlements in respect of the Warrants throughbthak entry registration system,
and such rights must be exercised through a BodkyEdnly Participant in

accordance with the rules and procedures of the&iepy.

Notwithstanding anything herein to the contraryither the Corporation nor the
Warrant Agent nor any agent thereof shall haveraggonsibility or liability for:

0] the electronic records maintained by the Depositahating to any
ownership interests or any other interests in tleerdhts or the depository
system maintained by the Depository, or paymentdeman account of
any ownership interest or any other interest of p@sson in any Warrant
represented by an electronic position in the batdkyeregistration system
(other than the Depository or its nominee);

(i) maintaining, supervising or reviewing any recordsh® Depository or
any Book Entry Only Participant relating to anylsuaterest; or

(i)  any advice or representation made or given by tbhpoBitory or those
contained herein that relate to the rules and egiguis of the Depository
or any action to be taken by the Depository orows direction or at the
direction of any Book Entry Only Participant.
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The Corporation may terminate the application a$ t8ection 2.6 in its sole
discretion, in which case all Warrants shall bedenced by Warrant Certificates
registered in the name of a person other than dpo&itory.

2.7 Warrant Certificate.

(@)

(b)

(€)

(d)

For Warrants issued in certificated form, the foaf certificate representing

Warrants shall be substantially as set out in Sdee@\" hereto or such other
form as is authorized from time to time by the Qwgtion and the Warrant
Agent. Each Warrant Certificate shall be Authertidamanually on behalf of the
Warrant Agent. Each Warrant Certificate shall limed by any duly authorized
signatory of the Corporation whose signature slagipear on the Warrant
Certificate and may be printed, lithographed or eothise mechanically

reproduced thereon and, in such event, certificatesigned are as valid and
binding upon the Corporation as if it had been stgmanually. Any Warrant

Certificate which has a signature as hereinbeforeviped shall be valid

notwithstanding that the person whose signaturegristed, lithographed or

mechanically reproduced no longer holds officehat date of issuance of such
certificate. The Warrant Certificates may be engdaprinted or lithographed, or
partly in one form and partly in another, as theriafat Agent may determine.

The Warrant Agent shall Authenticate Uncertificatdhrrants (whether upon

original issuance, exchange, registration of tmmsfpartial payment, or

otherwise) by completing its Internal Procedures] the Corporation shall, and
hereby acknowledges that it shall, thereupon benddeto have duly and validly

issued such Uncertificated Warrants under this nhde. Such Authentication

shall be conclusive evidence that each such Uficated Warrant has been duly
issued hereunder and that the holder or holdersraited to the benefits of this
Indenture. The register shall be final and conglisvidence as to all matters
relating to Uncertificated Warrants with respecttioich this Indenture requires
the Warrant Agent to maintain records or accountsase of differences between
the register at any time and any other time thésteigat the later time shall be
controlling, absent manifest error and such Unitested Warrants are binding
on the Corporation.

Any Warrant Certificate validly issued in accordanwith the terms of this
Indenture in effect at the time of issue of suchrifa Certificate shall, subject to
the terms of this Indenture and applicable lawidhalentitle the holder to acquire
Subordinate Voting Shares, notwithstanding that fibben of such Warrant
Certificate may not be in the form currently regdiby this Indenture.

No Warrant shall be considered issued, valid orgabbry nor shall the holder
thereof be entitled to the benefits of this Indeatuntil the Warrant has been
Authenticated by the Warrant Agent. Authenticatiop the Warrant Agent,
including by way of entry on the register, shallt nee construed as a
representation or warranty by the Warrant Agentt@asthe validity of this

Indenture or of such Warrant Certificates or Untiedted Warrants (except the
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due Authentication thereof) or as to the perforneabg the Corporation of its

obligations under this Indenture, and the Warragem shall in no respect be
liable or answerable for the use made of the W&sran any of them or of the

consideration thereof. Authentication by the WatrrAgent shall be conclusive

evidence as against the Corporation that the WisrssmAuthenticated have been
duly issued hereunder and that the holder theeeehtitled to the benefits of this
Indenture.

No Certificated Warrant shall be considered issaed Authenticated or, if

Authenticated, shall be obligatory or shall entitie holder thereof to the benefits
of this Indenture, until it has been Authenticalsdmanual signature by or on
behalf of the Warrant Agent substantially in thenioof the Warrant Certificate

set out in Schedule "A" hereto. Such Authenticateon any such Certificated

Warrant shall be conclusive evidence that suchifi@ated Warrant is duly

Authenticated and is valid and a binding obligatainthe Corporation and that
the holder is entitled to the benefits of this Intlee.

No Uncertificated Warrant shall be considered idsaed shall be obligatory or
shall entitle the holder thereof to the benefitdho$ Indenture, until it has been
Authenticated by entry on the register of the paférs of the Uncertificated
Warrant. Such entry on the register of the pariiubf an Uncertificated Warrant
shall be conclusive evidence that such Uncertéigatvarrant is a valid and
binding obligation of the Corporation and that Hwéder is entitled to the benefits
of this Indenture.

The Authentication by the Warrant Agent of any Vdats whether by way of

entry on the register or otherwise shall not bestoied as a representation or
warranty by the Warrant Agent as to the validity tbfs Indenture or such

Warrants (except the due Authentication thereofato the performance by the
Corporation of its obligations under this Indentarel the Warrant Agent shall in

no respect be liable or answerable for the use noddee Warrants or any of

them or the proceeds thereof.

Legends.

(@)

Neither the Warrants nor the Warrant Shares hawn,beor will they be,
registered under the U.S. Securities Act or unldersecurities laws of any of the
states of the United States, and may not be offa@d or otherwise disposed of
by a U.S. Warrantholder unless an exemption olusian from the registration
requirements of the U.S. Securities Act and appleatate securities laws is
available or the Warrants and Warrant Shares, jplscaple, are the subject of an
effective registration statement under the U.S.uBges Act. Each Warrant
Certificate or, if applicable, each certificate negenting Warrant Shares issued
for the benefit or account of a U.S. Warranthol@her than an Original U.S.
Warrantholder), and each Warrant Certificate orapplicable, each certificate
representing Warrant Shares issued in exchangefdiner in substitution thereof
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shall bear or be deemed to bear the following ldgamsuch variations thereof as
the Corporation may prescribe from time to time(t.S. Legend):

“THE SECURITIES REPRESENTED HEREBYafid for Warrants,
include: AND THE SECURITIES ISSUABLE UPON EXERCISE
HEREOF] HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS
AMENDED (THE “U.S. SECURITIES ACT’), OR THE SECURITIES
LAWS OF ANY STATE OF THE UNITED STATES. THE HOLDER
HEREOF, BY ACQUIRING SUCH SECURITIES, AGREES, FORIE
BENEFIT OF TRULIEVE CANNABIS CORP. (THE
“CORPORATION"), THAT SUCH SECURITIES MAY BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED, DIRECTLY OR
INDIRECTLY, ONLY (A) TO THE CORPORATION; (B) OUTSIBE
THE UNITED STATES IN COMPLIANCE WITH RULE 904 OF
REGULATION S UNDER THE U.S. SECURITIES ACT AND IN
COMPLIANCE WITH APPLICABLE LOCAL LAWS AND
REGULATIONS, (C) IN COMPLIANCE WITH (1) RULE 144A
UNDER THE U.S. SECURITIES ACT, IF AVAILABLE, OR (2RULE
144 UNDER THE U.S. SECURITIES ACT, IF AVAILABLE, AN, IN
EACH CASE, IN COMPLIANCE WITH APPLICABLE STATE
SECURITIES LAWS, OR (D) IN ANOTHER TRANSACTION THAT
DOES NOT REQUIRE REGISTRATION UNDER THE U.S.
SECURITIES ACT OR ANY APPLICABLE STATE SECURITIES
LAWS, PROVIDED THAT IN THE CASE OF TRANSFERS
PURSUANT TO (C)(2) OR (D) ABOVE, A LEGAL OPINION FBM
COUNSEL OF RECOGNIZED STANDING IN FORM AND
SUBSTANCE REASONABLY SATISFACTORY TO THE
CORPORATION MUST FIRST BE PROVIDED TO ODYSSEY TRUST
COMPANY AND TO THE CORPORATION TO THE EFFECT THAT
SUCH TRANSFER IS EXEMPT FROM REGISTRATION UNDER THE
U.S. SECURITIES ACT AND APPLICABLE STATE SECURITIES
LAWS. DELIVERY OF THIS CERTIFICATE MAY NOT
CONSTITUTE *“GOOD DELIVERY” IN SETTLEMENT OF
TRANSACTIONS ON STOCK EXCHANGES IN CANADA.”

provided that, if the Warrants are being sold outside the Unifddtes in
compliance with Rule 904 of Regulation S and in pbamce with applicable
local securities laws and regulations, this U.Sgdrel may be removed (or the
Warrants may be transferred to an unrestricted @€U3ly the transferor
providing a declaration to the Warrant Agent anel @orporation in the form set
forth in Schedule "C" or as the Corporation mayspribe from time to time, or
such other evidence which may include an opinioncaidnsel of recognized
standing in form and substance reasonably satsfadib the Corporation;
provided further, that, if any such securities are being sold pamstio Rule 144
under the U.S. Securities Act, if available, omaimother transaction that does not
require registration under the U.S. Securities @ictapplicable state securities
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laws, the U.S. Legend may be removed (or the Weanaway be transferred to an
unrestricted CUSIP) by delivery to the Warrant Agend the Corporation of an
opinion of counsel, of recognized standing, reabBlynaatisfactory to the
Corporation, to the effect that such U.S. Legendaslonger required under
applicable requirements of the U.S. Securities @k applicable state securities
laws.

The Warrant Agent shall be entitled to request aifnyer documents that it may
reasonably require in accordance with its intepwicies for the removal of the
U.S. Legend set forth above.

(b) Each CDS Global Warrant originally issued in Caneamlad held by the
Depository, and each CDS Global Warrasdued in exchange therefor or in
substitution thereof shall bear or be deemed to theafollowing legend or such
variations thereof as the Corporation may presdrito@ time to time:

‘“UNLESS THIS CERTIFICATE IS PRESENTED BY AN
AUTHORIZED REPRESENTATIVE OF CDS CLEARING AND
DEPOSITORY SERVICES INC. CDS’) TO TRULIEVE CANNABIS
CORP. (THE TfSSUER’) OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE
ISSUED IN RESPECT THEREOF IS REGISTERED IN THE NANIE
CDS & CO., OR IN SUCH OTHER NAME AS IS REQUESTED BMW
AUTHORIZED REPRESENTATIVE OF CDS (AND ANY PAYMENT
IS MADE TO CDS & CO. OR TO SUCH OTHER ENTITY AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF CDS),
ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE
OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE
THE REGISTERED HOLDER HEREOF, CDS & CO., HAS A
PROPERTY INTEREST IN THE SECURITIES REPRESENTED BY
THIS CERTIFICATE HEREIN, AND IT IS A VIOLATION OF TS
RIGHTS FOR ANOTHER PERSON TO HOLD, TRANSFER OR DEAL
WITH THIS CERTIFICATE.”

(c) Notwithstanding any other provisions of this Indeet in processing and
registering transfers of Warrants, no duty or resgality whatsoever shall rest
upon the Warrant Agent to determine the compliabgeany transferor or
transferee with the terms of the legend contaimeslubsections 2.8(a) or 2.8(b),
or with the relevant securities laws or regulatiansluding, without limitation,
Regulation S, and the Warrant Agent shall be eakitb assume that all transfers
that are processed in accordance with this Inderate legal and proper.

2.9 Regqister of Warrants.

(@  The Warrant Agent shall maintain records and actsoconcerning the Warrants,
whether certificated or uncertificated, which stadhtain the information called
for below with respect to each Warrant, togetheghwuch other information as
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may be required by law or as the Warrant Agent mlagt to record. All such

information shall be kept in one set of accountd eecords which the Warrant
Agent shall designate (in such manner as shall ipérto be so identified as such
by an unaffiliated party) as the register of theldes of Warrants. The

information to be entered for each account in #wster of Warrants at any time
shall include (without limitation):

0] the name and address of the holder of the Warrahts, date of
Authentication thereof and the number of Warrants;

(i) whether such Warrant is a Certificated Warrant or Wncertificated
Warrant and, if a Warrant Certificate, the uniquenber or code assigned
to and imprinted thereupon and, if an Uncertifida#®arrant, the unique
number or code assigned thereto if any;

(i) if any portion thereof has been exercised, the dai@ price of such
exercise, and the remaining balance of such Waxrant

(iv)  whether such Warrant has been cancelled; and

(v) a register of transfers in which all transfers o&ivénts and the date and
other particulars of each transfer shall be entered

The register shall be available for inspection Ime tCorporation or any
Warrantholder during the Warrant Agent’s regulasibass hours on a Business
Day and upon payment to the Warrant Agent of itasoeable fees. Any
Warrantholder exercising such right of inspectibalkfirst provide an affidavit,
in form satisfactory to the Corporation and the k&ar Agent, stating the name
and address of the Warrantholder and agreeingonase the information therein
except in connection with an effort to call a megtiof Warrantholders or to
influence the voting of Warrantholders at any nregtf Warrantholders.

Once an Uncertificated Warrant has been Authemtiahe information set forth
in the register with respect thereto at the timéothentication may be altered,
modified, amended, supplemented or otherwise cliaongéy to reflect exercise
or proper instructions to the Warrant Agent frore tiolder as provided herein,
except that the Warrant Agent may act unilateredlynake purely administrative
changes internal to the Warrant Agent and charmgesrtect errors. Each person
who becomes a holder of an Uncertificated Warrdaynthis, her or its acquisition
thereof shall be deemed to have irrevocably: (ihsemted to the foregoing
authority of the Warrant Agent to make such minoorecorrections; and (ii)
agreed to pay to the Warrant Agent, promptly upaiiten demand, the full
amount of all loss and expense (including withauitation reasonable legal fees
of the Corporation and the Warrant Agent plus ederat an appropriate then
prevailing rate of interest to the Warrant Agent$tained by the Corporation or
the Warrant Agent as a proximate result of sucbrefy but only if, and only to
the extent that such present or former holder zedliany benefit as a result of
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such error and could reasonably have preventedstited or minimized such
loss and expense by prompt reporting of the erroavmidance of accepting
benefits thereof whether or not such error is austh have been timely detected
and corrected by the Warrant Agent; provided, tlttaperson who is a bona fide
purchaser shall have any such obligation to thep@ation or to the Warrant
Agent.

2.10 Issue in Substitution for Warrant Certificates Lost, etc.

(@)

(b)

If any Warrant Certificate becomes mutilated otosst, destroyed or stolen, the
Corporation, subject to applicable law, shall issaed thereupon the Warrant
Agent shall certify and deliver, a new Warrant @edte of like tenor and

bearing the same legend, if applicable, as theruglated, lost, destroyed or
stolen in exchange for and in place of and uporca&tion of such mutilated

Warrant Certificate, or in lieu of and in subsiibmt for such lost, destroyed or
stolen Warrant Certificate, and the substituted rafdrCertificate shall be in a
form approved by the Warrant Agent, and the Wasravidenced thereby shall
be entitled to the benefits hereof and shall ragka#ly in accordance with its
terms with all other Warrants issued or to be idsuereunder.

The applicant for the issue of a new Warrant (edié pursuant to this

Section 2.10 shall bear the cost of the issue dfeamd, in case of loss,

destruction or theft, shall, as a condition preoéde the issuance thereof, furnish
to the Corporation and to the Warrant Agent sudbdesce of ownership and of
the loss, destruction or theft of the Warrant @iedte so lost, destroyed or stolen
as shall be satisfactory to the Corporation anthéoWarrant Agent, in their sole
discretion, and such applicant shall also be requio furnish an indemnity and
surety bond in amount and form satisfactory to @loeporation and the Warrant
Agent, in their sole discretion, and shall pay teasonable charges of the
Corporation and the Warrant Agent in connectiome¥wvih.

2.11 Exchange of Warrant Certificates.

(@)

(b)

Any one or more Warrant Certificates representimg mumber of Warrants may,
upon compliance with the reasonable requirementsthef Warrant Agent
(including compliance with applicable securitiegi$tation), be exchanged for
one or more other Warrant Certificates represeritiegsame aggregate number
of Warrants, and bearing the same legend, if applé; as represented by the
Warrant Certificate or Warrant Certificates so exwied.

Warrant Certificates may be exchanged only at therevit Agency or at any
other place that is designated by the Corporatitin the approval of the Warrant
Agent. Any Warrant Certificate from the holder ®ich other instructions, in
form satisfactory to the Warrant Agent), tendered £xchange shall be
surrendered to the Warrant Agency and cancelletidyVvarrant Agent.
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Warrant Certificates exchanged for Warrant Cedtfs that bear the U.S. Legend
set forth in Section 2.8(a) shall bear the same Le§end.

2.12 Transfer and Ownership of Warrants.

(@)

(b)

The Warrants may only be transferred on the regispt by the Warrant Agent
at the Warrant Agency by the holder or its leggresentatives or its attorney
duly appointed by an instrument in writing in foand execution satisfactory to
the Warrant Agent only upon: (a) in the case of arMht Certificate,
surrendering to the Warrant Agent at the Warrargriy the Warrant Certificate
representing the Warrants to be transferred togeitie a duly executed transfer
form as set forth in Schedule "A" (together witdexlaration for removal of U.S.
Legend or opinion of counsel, if required by Settih8(a)); (b) in the case of
Book Entry Only Warrants, in accordance with praced prescribed by the
Depository under the book entry registration systéoh in the case of DRS
Advices, in accordance with the procedures presdrly the Warrant Agent; and
(d) upon compliance with:

) the conditions herein;
(i) such reasonable requirements as the Warrant Aganpnescribe; and

(i)  all applicable securities legislation and requiratae of regulatory
authorities;

and, in the case of (a) or (c) above, such trandfiail be duly noted in such
register by the Warrant Agent. Upon compliance wgtith requirements, the
Warrant Agent shall issue to the transferee a \Wa€artificate or DRS Advice,
as applicable. Transfers within the systems of Depository are not the
responsibility of the Warrant Agent and will not m®ted on the register
maintained by the Warrant Agent.

If a Warrant Certificate tendered for transfer Isetlee U.S. Legend set forth in
Section 2.8(a), the Warrant Agent shall not registech transfer unless the
transferor has provided the Warrant Agent with \Warrant Certificate and: (A)
the transfer is made to the Corporation; (B) tlegfer is made outside of the
United States in a transaction meeting the requergsnof Rule 904 of Regulation
S, and is in compliance with applicable local laasd regulations, and the
transferor delivers to the Warrant Agent and thepGation a declaration
substantially in the form set forth in Schedule t€'this Warrant Indenture, or in
such other form as the Corporation may from timgn@ prescribe, together with
such other evidence of the availability of an exgamp or exclusion from
registration under the U.S. Securities Act (whicaymwithout limitation, include
an opinion of counsel, of recognized standing neaBly satisfactory to the
Corporation) as the Corporation may reasonablyireg(C) the transfer is made
pursuant to the exemption from the registrationumegnents of the U.S.
Securities Act provided by Rule 144 thereundeagvidilable, and in each case in
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accordance with any applicable state securitiesbore sky” laws; (D) the
transfer is in compliance with another exempti@nfrregistration under the U.S.
Securities Act and applicable state securities |aws(E) the transfer is made
pursuant to an effective registration statemeneutite U.S. Securities Act or any
applicable state securities laws; provided thdtag prior to any transfer pursuant
to Sections 2.12(b)(C) or 2.12(b)(D) furnished ke tWarrant Agent and the
Corporation an opinion of counsel or other evidemteform and substance
reasonably satisfactory to the Corporation to sfédct. In relation to a transfer
under (C) or (D) above, unless the CorporationthedWarrant Agent receive an
opinion of counsel, of recognized standing, or bptle&idence reasonably
satisfactory to the Corporation in form and substarno the effect that the U.S.
Legend set forth in subsection 2.8(a) is no longs=uired on the Warrant
Certificates representing the transferred Warrath® Warrant Certificates
received by the transferee will continue to bea thS. Legend set forth in
Section 2.8(a).

(c) Subject to the provisions of this Indenture, Applite Legislation and applicable
law, the Warrantholder shall be entitled to théntsgand privileges attaching to
the Warrants, and the issue of Subordinate Votimay&s by the Corporation upon
the exercise of Warrants in accordance with thengeand conditions herein
contained shall discharge all responsibilitieste Corporation and the Warrant
Agent with respect to such Warrants, and neitherGbrporation nor the Warrant
Agent shall be bound to inquire into the title afyauch holder.

2.13 Cancellation of Surrendered Warrants.

All Warrant Certificates surrendered pursuant ttiode 3 or transferred or exchanged pursuant
to Article 2 shall be cancelled by the Warrant Algeand, upon such circumstances, all such
Uncertificated Warrants shall be deemed canceltetls® noted on the register by the Warrant
Agent. Upon request by the Corporation, the Warrsgent shall furnish to the Corporation a
cancellation certificate identifying the Warrantrfecates so cancelled, the number of Warrants
evidenced thereby, the number of Subordinate VoBhgres, if any, issued pursuant to such
Warrants and the details of any Warrant Certifisassued in substitution or exchange for such
Warrant Certificates cancelled.

ARTICLE 3
EXERCISE OF WARRANTS

3.1 Right of Exercise.

Subject to the provisions hereof, each Warranthahdgy exercise the right conferred on such
holder to subscribe for and purchase one (1) SutatelVoting Share for each Warrant after the
Issue Date and prior to the Expiry Time, subjectatiustment, and in accordance with the
conditions herein; provided, however, that if a Ydat tendered for exercise bears the U.S.
Legend set forth in Section 2.8(a), such exercigstrne permitted under the U.S. Securities Act
and under any applicable United States state sesulaws.
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Warrant Exercise.

(@)

(b)

()

(d)

Holders of Certificated Warrants who wish to exgeedhe Warrants held by them
in order to acquire Subordinate Voting Shares mitigtermitted pursuant to the
terms and conditions hereunder and as set forttany applicable legend,
complete the exercise form (th&Xercise Noticé) attached to the Warrant
Certificate(s) which form is attached hereto aseSde "B", which may be
amended by the Corporation with the consent of Wearant Agent, if such
amendment does not, in the reasonable opinion @f Gbrporation and the
Warrant Agent, which may be based on the advic€ainsel, materially and
adversely affect the rights, entitlements and edtx of the Warrantholders, and
deliver such certificate(s), the executed Exertiedice and a certified cheque,
bank draft or money order payable to or to the oafehe Corporation for the
aggregate Exercise Price to the Warrant Agent atWharrant Agency. The
Warrants represented by a Warrant Certificate dlellileemed to be surrendered
upon personal delivery of such certificate, Exerdiotice and aggregate Exercise
Price or, if such documents are sent by mail oerotheans of transmission, upon
actual receipt thereof by the Warrant Agent atdtffiee referred to above.

In addition to completing the Exercise Notice dieed to the Warrant
Certificate(s), a Warrantholder (other than an agU.S. Warrantholder) who
is () in the United States, (i) a U.S. Personi) @ person exercising such
Warrants for the account or benefit of a U.S. Persoa person in the United
States, (iv) executing or delivering the Exercigenk attached as Schedule "B"
hereto in the United States, or (v) requestingveeji in the United States of the
Subordinate Voting Shares issuable upon exerciskeo¥Warrants, must provide
an opinion of counsel, of recognized standing,ommf and substance reasonably
satisfactory to the Corporation, that the exer@ssexempt from the registration
requirements of the U.S. Securities Act and apbleaecurities laws of any state
of the United States.

A Warrantholder evidenced by a security entitlememrespect of Warrants must
complete the Exercise Notice and deliver the exstlExercise Notice and a
certified cheque, bank draft or money order paydbl®r to the order of the

Corporation for the aggregate Exercise Price toMaerant Agent at the Warrant
Agency. The Uncertificated Warrants shall be deertwethe surrendered upon
receipt of the Exercise Notice and aggregate Esererice or, if such documents
are sent by mail or other means of transmissioan@getual receipt thereof by the
Warrant Agent at the office referred to above.

A beneficial owner of Warrants issued in unceréfed form evidenced by a
security entitlement in respect of Warrants in lie@k entry registration system
who desires to exercise his or her Warrants mustodby causing a Book Entry
Only Participant to deliver to the Depository orhak of the entitlement holder,
notice of the owner’s intention to exercise Warsanta manner acceptable to the
Depository. Forthwith upon receipt by the Depositof such notice, as well as
payment for the aggregate Exercise Price, the Dippsshall deliver to the
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Warrant Agent confirmation of its intention to esiee Warrants (a
“Confirmation”) in a manner acceptable to the Warrant Agent|ushag by
electronic means through a book based registratystem, including CDSX. An
electronic exercise of the Warrants initiated by Book Entry Only Participant
through a book based registration system, includ@SX, shall constitute a
representation to both the Corporation and the &viarAgent that the beneficial
owner at the time of exercise of such Warrantseeitf) (A) is not in the United
States; (B) is not a U.S. Person and is not exegcsuch Warrants on behalf of a
U.S. Person or a person in the United States; iChat acquire the Warrants in
the United States or on behalf of, or for the aot@w benefit of a U.S. Person or
a person in the United States; (D) did not receiveffer to exercise the Warrant
in the United States; (E) did not execute or delitree notice of the owner’s
intention to exercise such Warrants in the Unitetes; and (F) has, in all other
respects, complied with the terms of RegulationnSconnection with such
exercise; or (i) is an Original U.S. Warrantholder

If the Book Entry Only Participant is not able toake or deliver either the
representations in Section 3.2(d) or the repretenta in Section 3.2(b) by
initiating the electronic exercise of the Warrarnk®en (a) such Warrants shall be
withdrawn from the book based registration syst@mluding CDSX, by the
Book Entry Only Participant; (b) an individuallygistered Warrant Certificate
shall be issued by the Warrant Agent to such beiaéfowner or Book Entry
Only Participant and (c) the exercise procedurédasth in Section 3.2(a) shall
be followed.

Payment representing the aggregate Exercise Pricgt e provided to the
appropriate office of the Book Entry Only Partiaip@&n a manner acceptable to it.
A notice in form acceptable to the Book Entry ORBrticipant and payment from
such beneficial holder should be provided to thelB&ntry Only Participant
sufficiently in advance so as to permit the Bookri£®nly Participant to deliver
notice and payment to the Depository and for thed3#ory in turn to deliver
notice and payment to the Warrant Agent prior t@iBxTime. The Depository
will initiate the exercise by way of the Confirmati and forward the aggregate
Exercise Price electronically to the Warrant Agentprompt onward payment by
the Warrant Agent to the Corporation which the \&atrrAgent will promptly pay
to the Corporation, and the Warrant Agent will axecthe exercise by issuing to
the Depository through the book entry registrasgstem the Subordinate Voting
Shares to which the exercising beneficial owneremtitled pursuant to the
exercise. Any expense associated with the exepczess will be for the account
of the entitlement holder exercising the Warramd/ar the Book Entry Only
Participant exercising the Warrants on its behalf.

By causing a Book Entry Only Participant to delivextice to the Depository, a
beneficial owner shall be deemed to have irrevocahirrendered his or her
Warrants so exercised and appointed such Book Edhity Participant to act as
his or her exclusive settlement agent with respethe exercise of the Warrants
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and the receipt of Subordinate Voting Shares imeotion with the obligations
arising from such exercise.

Any notice which the Depository determines to b@mplete, not in proper form
or not duly executed shall for all purposes be vaimll of no effect, and the
exercise to which it relates shall be consideredafbpurposes not to have been
exercised thereby. A failure by a Book Entry OnprtiRipant to exercise or to
give effect to the settlement thereof in accordawié the beneficial owner’s
instructions will not give rise to any obligations liability on the part of the
Corporation or Warrant Agent to the Book Entry OrParticipant or the
beneficial owner.

Any exercise form or Exercise Notice referred tothis Section 3.2 shall be
signed by the Warrantholder, or its executors aniagstrators or other legal
representatives or an attorney of the Warranthpldeity appointed by an
instrument in writing satisfactory to the Warrangeht, but such exercise form
need not be executed by the Depository.

Any exercise referred to in this Section 3.2 shadjuire that the entire Exercise
Price for Subordinate Voting Shares subscribed nbasipaid at the time of
subscription, and such Exercise Price and origihxadrcise Notice executed by
the Warrantholder or the Confirmation from the D&fmry must be received by
the Warrant Agent prior to the Expiry Time.

Notwithstanding the foregoing in this Section 3\arrants may only be

exercised pursuant to this Section 3.2 by or omalbedf a Warrantholder, as

applicable, who makes the certifications set fortithe Exercise Notice set out in
Schedule "B" or as provided herein.

If the form of Exercise Notice set forth in the Waant Certificate shall have been
amended, the Corporation shall cause the amendedciEx Notice to be
forwarded to all Warrantholders.

Exercise Notices and Confirmations must be delddoethe Warrant Agent at
any time during the Warrant Agent’s actual businessrs on any Business Day
prior to the Expiry Time. Any Exercise Notice or i@omations received by the
Warrant Agent after business hours on any BusibDessother than the Expiry
Date will be deemed to have been received by theraa Agent on the next
following Business Day.

Any Warrant with respect to which an Exercise Netar Confirmation is not

received by the Warrant Agent before the Expiry &ighall be deemed to have
expired and become void and all rights with resgectsuch Warrants shall
terminate and be cancelled.
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3.3 U.S. Restrictions.

The Warrants and the Warrant Shares have not beknvl not be registered under the U.S.
Securities Act or the state securities laws of staye of the United States, and the Warrants may
not be exercised within the United States by obehalf of, or for the account or benefit of, a
U.S. Person or a person in the United States urdesgxemption from such registration
requirements is available.

(@ Warrants may not be exercised except in compliante the requirements set
forth herein, in the Warrant Certificate hereto amthe Exercise Notice attached
thereto.

(b) Subordinate Voting Shares issued upon the exeofis@y Certificated Warrant
(and each certificate issued in exchange therefan substitution thereof) (i)
which bears the U.S. Legend set forth in Secti@@a, or (ii) other than pursuant
to Box A of the Exercise Form attached as SchetRiidereto shall be issued in
certificated form and, upon such issuance, shalt tiee following legend:

“THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN
AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE US.
SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE
OF THE UNITED STATES. THE HOLDER HEREOF, BY ACQUIRG
SUCH SECURITIES, AGREES, FOR THE BENEFIT OF TRULIEV
CANNABIS CORP. (THE CORPORATION”), THAT SUCH
SECURITIES MAY BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY,
ONLY: (A) TO THE CORPORATION; (B) OUTSIDE THE UNITE
STATES IN COMPLIANCE WITH RULE 904 OF REGULATION S
UNDER THE U.S. SECURITIES ACT AND IN COMPLIANCE WH
APPLICABLE LOCAL LAWS AND REGULATIONS, (C) IN
COMPLIANCE WITH (1) RULE 144A UNDER THE U.S. SECURES
ACT, IF AVAILABLE, OR (2) RULE 144 UNDER THE U.S.
SECURITIES ACT, IF AVAILABLE, AND, IN EACH CASE, IN
COMPLIANCE WITH APPLICABLE STATE SECURITIES LAWS, B
(D) IN ANOTHER TRANSACTION THAT DOES NOT REQUIRE
REGISTRATION UNDER THE U.S. SECURITIES ACT OR ANY
APPLICABLE STATE SECURITIES LAWS, PROVIDED THAT IN
THE CASE OF TRANSFERS PURSUANT TO (C)(2) OR (D) ABB,
A LEGAL OPINION FROM COUNSEL OF RECOGNIZED
STANDING IN FORM AND SUBSTANCE REASONABLY
SATISFACTORY TO THE CORPORATION MUST FIRST BE
PROVIDED TO ODYSSEY TRUST COMPANY AND TO THE
CORPORATION TO THE EFFECT THAT SUCH TRANSFER IS
EXEMPT FROM REGISTRATION UNDER THE U.S. SECURITIES
ACT AND APPLICABLE STATE SECURITIES LAWS. DELIVERY
OF THIS CERTIFICATE MAY NOT CONSTITUTE “GOOD
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DELIVERY” IN SETTLEMENT OF TRANSACTIONS ON STOCK
EXCHANGES IN CANADA.”

Provided that, if any such securities are being sold outsideUhéed States in
compliance with Rule 904 of Regulation S and in pbamce with applicable
local securities laws and regulations, the legeridath above may be removed
by providing a declaration to the Corporation’siségr and transfer agent and to
the Corporation in the form set forth in Sched@® br as the Corporation may
prescribe from time to time, or such other evidembech may include an opinion
of counsel of recognized standing in form and sarixst reasonably satisfactory
to the Corporationprovided further, that, if any such securities are being sold
pursuant to Rule 144 under the U.S. Securities Adyailable, or in another
transaction that does not require registration uridle U.S. Securities Act or
applicable state securities laws, the legend mayeb®wved by delivery to the
registrar and transfer agent of the Corporation smdhe Corporation of an
opinion of counsel, of recognized standing, realBlynaatisfactory to the
Corporation, to the effect that such legend isar@geér required under applicable
requirements of the U.S. Securities Act and apblecatate securities laws.

(c) Notwithstanding anything to the contrary contaitesiein or in any Warrant or
other agreement or instrument, the Corporationl sfeakntitled to cause a U.S.
restrictive legend to be affixed to, or marked widspect to, any Subordinate
Voting Shares issued upon the exercise of any Whmh such time as the
Corporation is not a “foreign issuer” (as definadRegulation S) in the event that
the Corporation determines that such affixing orkimgy of a U.S. restrictive
legend is then necessary to comply with U.S. steariaws.

3.4 Transfer Fees and Taxes.

If any of the Subordinate Voting Shares subscritoedare to be issued to a person or persons
other than the Warrantholder, the Warrantholdelil sheecute the form of transfer and will
comply with such reasonable requirements as theamMaAgent may stipulate and will pay to
the Corporation or the Warrant Agent on behalft@ Corporation, all applicable transfer or
similar taxes, and the Corporation will not be rieeg to issue or deliver certificates evidencing
Subordinate Voting Shares unless or until such #inolder shall have paid to the Corporation,
or the Warrant Agent on behalf of the Corporatitme amount of such tax or shall have
established to the satisfaction of the Corporatind the Warrant Agent that such tax has been
paid or that no tax is due.

3.5 Warrant Agency.

To facilitate the exchange, transfer or exercis&/afrants and compliance with such other terms
and conditions hereof as may be required, the Catipo has appointed the Warrant Agency, as
the agency at which Warrants may be surrendereexiciange or transfer or at which Warrants
may be exercised, and the Warrant Agent has aatsptth appointment. The Corporation may,
from time to time, designate alternate or additigolaces as the Warrant Agency (subject to the
Warrant Agent's prior approval) and will give nai¢o the Warrant Agent of any proposed
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change of the Warrant Agency. Branch registerd sl be kept at such other place or places,
if any, as the Corporation, with the approval ¢ WWarrant Agent, may designate. The Warrant
Agent will, from time to time, when requested tosipby the Corporation or any Warrantholder
and upon payment of the Warrant Agent’s reasonelideges, furnish a list of the names and
addresses of Warrantholders showing the numberasfaiits held by each such Warrantholder.

3.6 Effect of Exercise of Warrant Certificates.

€)) Upon the exercise of Warrants pursuant to and mpti@ance with Section 3.2 and
subject to Section 3.3 and Section 3.4, the SubateiVoting Shares to be issued
pursuant to the Warrants exercised shall be de¢mbdve been issued, and the
person or persons to whom such Subordinate VotiragesS are to be issued shall
be deemed to have become the holder or holdersidf Subordinate Voting
Shares on the Exercise Date unless the registérishalosed on such date, in
which case the Subordinate Voting Shares subscfdreshall be deemed to have
been issued and such person or persons deemeddobbeome the holder or
holders of record of such Subordinate Voting Shavasthe date on which such
register is reopened. It is hereby understood thabrder for persons to whom
Subordinate Voting Shares are to be issued, tonbedwolders of Subordinate
Voting Shares of record on the Exercise Date, beiaéholders must commence
the exercise process sufficiently in advance sbtti@Warrant Agent is in receipt
of all items of exercise at least one Business @&y to such Exercise Date.

(b)  As soon as practicable, and in any event no lagm tithin five Business Days
after the Exercise Date with respect to a Warrdnat,Warrant Agent shall cause
to be delivered or mailed to the person or personghose name or names the
Warrant is registered or, if so specified in wigtiby the holder, cause to be
delivered to such person or persons at the Wawgehcy where the Warrant
Certificate was surrendered, a certificate or fiesties for the appropriate number
of Subordinate Voting Shares subscribed for, or@hgr appropriate evidence of
the issuance of Subordinate Voting Shares to sacsop or persons in respect of
Subordinate Voting Shares issued under the boal esgistration system.

3.7 Partial Exercise of Warrants; Fractions.

(@  The holder of any Warrants may exercise his righidquire a number of whole
Subordinate Voting Shares less than the aggregateber that the holder is
entitled to acquire. In the event of any exercisa oumber of Warrants less than
the number that the holder is entitled to exerdbe, holder of Warrants upon
such exercise shall, in addition, be entitled teenee, without charge therefor, one
or more new Warrant Certificates, bearing the skagend, if applicable, or other
appropriate evidence of Warrants, in respect ofbddance of the Warrants held
by such holder and which were not then exercised.

(b) Notwithstanding anything herein contained includamy adjustment provided for
in Section 4.1, no fractional Subordinate Votinga&s will be issuable upon any
exercise of any Warrant, and the holder of suchraviamwill not be entitled to any
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cash payment or compensation in lieu of a fracti®ubordinate Voting Share.
Warrants may only be exercised in a sufficient nentb acquire whole numbers
of Subordinate Voting Shares. Any fractional Submate Voting Shares shall be
rounded down to the nearest whole number.

3.8  Expiration of Warrants.

Immediately after the Expiry Time, all rights undary Warrant in respect of which the right of
acquisition provided for herein shall not have berercised shall cease and terminate, and each
Warrant shall be void and of no further force deetf

3.9 Accounting and Recording.

€)) The Warrant Agent shall promptly account to the gooation with respect to

Warrants exercised, and shall promptly forwardhe Corporation (or into an

account or accounts of the Corporation with theklb@rtrust company designated
by the Corporation for that purpose), all monieieed by the Warrant Agent on
the subscription of Subordinate Voting Shares thhothe exercise of Warrants.
All such monies and any securities or other insamts, from time to time

received by the Warrant Agent, shall be receivedagent for, and shall be
segregated and kept apart by the Warrant AgentWherantholders and the
Corporation as their interests may appeatr.

(b)  The Warrant Agent shall record the particulars ofrkéints exercised, which
particulars shall include the names and addreskéseopersons who become
holders of Subordinate Voting Shares on exercise® the Exercise Date, in
respect thereof. The Warrant Agent shall providghquarticulars in writing to the
Corporation and to its registrar and transfer adgentits Subordinate Voting
Shares within five Business Days of any requeshbyCorporation therefor.

3.10 Securities Restrictions.

Notwithstanding anything herein contained, Suba@t#inVoting Shares will be issued upon
exercise of a Warrant only in compliance with teetsities laws of any applicable jurisdiction.

ARTICLE 4
ADJUSTMENT OF NUMBER OF COMMON SHARES AND EXERCISE PRICE

4.1  Adjustment of Number of Subordinate Voting Shares ad Exercise Price.

The subscription rights in effect under the Warsdnt Subordinate Voting Shares issuable upon
the exercise of the Warrants shall be subject jusédent, from time to time, as follows:

€)) if, at any time during the Adjustment Period, thar@dration shall:

0] subdivide, re-divide or change its outstanding $dipate Voting Shares
into a greater number of Subordinate Voting Shares;
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(i) reduce, combine or consolidate its outstanding &libate Voting Shares
into a lesser number of Subordinate Voting Shares;

(i)  issue Subordinate Voting Shares or securities ewgable for, or
convertible into, Subordinate Voting Shares toaallsubstantially all of
the holders of Subordinate Voting Shares by waytotk dividend or
other distribution (other than a distribution oft®winate Voting Shares
upon the exercise of Warrants or any outstandinigg);

Voting Share Reorganizatiori), then the Exercise Price shall be adjusted as of
the effective date or record date of such subdiwisire-division, change,
reduction, combination, consolidation or distribati as the case may be, shall in
the case of the events referred to in (i) or &bpve be decreased in proportion to
the number of outstanding Subordinate Voting Shaesilting from such
subdivision, re-division, change or distributiom,shall, in the case of the events
referred to in (ii) above, be increased in proportio the number of outstanding
Subordinate Voting Shares resulting from such redoc combination or
consolidation by multiplying the Exercise Price effect immediately prior to
such effective date or record date by a fractibe, iumerator of which shall be
the number of Subordinate Voting Shares outstandmguch effective date or
record date before giving effect to such Suboreinaiting Share Reorganization
and the denominator of which shall be the numbeBwdjordinate Voting Shares
outstanding as of the effective date or record ddtter giving effect to such
Subordinate Voting Shares Reorganization (includimghe case where securities
exchangeable for or convertible into SubordinatéingpShares are distributed,
the number of Subordinate Voting Share that wowdehbeen outstanding had
such securities been exchanged for or convertedSabordinate Voting Shares
on such record date or effective date). Such adgst shall be made
successively whenever any event referred to in $astion 4.1(a) shall occur.
Upon any adjustment of the Exercise Price pursuanSection 4.1(a), the
Exchange Rate shall be contemporaneously adjusteduttiplying the number
of Subordinate Voting Shares theretofore obtainabléhe exercise thereof by a
fraction, of which the numerator shall be the Eisgrdrice in effect immediately
prior to such adjustment and the denominator sleathe Exercise Price resulting
from such adjustment;

(b) if and whenever, at any time during the Adjustmi@etiod, the Corporation shall
fix a record date for the issuance of rights, amiocor warrants to all or
substantially all the holders of its outstandindp&udlinate Voting Shares entitling
them, for a period expiring not more than 45 dafgerasuch record date, to
subscribe for or purchase Subordinate Voting Sh@nesecurities convertible or
exchangeable into Subordinate Voting Shares) atca per Subordinate Voting
Share (or having a conversion or exchange priceéSpeordinate Voting Share)
less than 95% of the Current Market Price on sustond date (a Rights
Offering”), the Exercise Price shall be adjusted immedyatdter such record
date so that it shall equal the amount determinganhbltiplying the Exercise
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Price in effect on such record date by a fractanyhich the numerator shall be
the total number of Subordinate Voting Shares antihg on such record date
plus a number of Subordinate Voting Shares equahéonumber arrived at by
dividing the aggregate price of the total numbeadditional Subordinate Voting
Shares offered for subscription or purchase (or dhgregate conversion or
exchange price of the convertible or exchangeabteirgies so offered) by the
Current Market Price, and of which the denominatmall be the total number of
Subordinate Voting Shares outstanding on such dedate plus the total number
of additional Subordinate Voting Shares offered gabscription or purchase or
into which the convertible or exchangeable se@sgisio offered are convertible or
exchangeable; any Subordinate Voting Shares owyned beld for the account of
the Corporation shall be deemed not to be outstgrdr the purpose of any such
computation; such adjustment shall be made susesbgsihenever such a record
date is fixed; to the extent that no such righterarrants are exercised prior to the
expiration thereof, the Exercise Price shall beljiesied to the Exercise Price
which would then be in effect if such record dasel mot been fixed or, if any
such rights or warrants are exercised, to the ksesfferice which would then be
in effect based upon the number of Subordinate ngotthares (or securities
convertible or exchangeable into Subordinate Vo8hgres) actually issued upon
the exercise of such rights or warrants, as the o@sy be. Upon any adjustment
of the Exercise Price pursuant to this Sectionb},lthe Exchange Rate will be
adjusted immediately after such record date so thawill equal the rate
determined by multiplying the Exchange Rate in affen such record date by a
fraction, of which the numerator shall be the Eisgrdrice in effect immediately
prior to such adjustment and the denominator sfeathe Exercise Price resulting
from such adjustment. Such adjustment will be madeessively whenever such
a record date is fixed, provided that, if two orrmaguch record dates or record
dates referred to in this Section 4.1(b) are fiwethin a period of 25 Trading
Days, such adjustment will be made successively @sch of such record dates
occurred on the earliest of such record dates;

if and whenever at any time during the Adjustmeeatidtl the Corporation shall
fix a record date for the making of a distributitmall or substantially all the
holders of its outstanding Subordinate Voting Skafe (i) securities of any class,
whether of the Corporation or any other persongpothan Subordinate Voting
Shares); (ii) rights, options or warrants to suitiecfor or purchase Subordinate
Voting Shares (or other securities convertible indo exchangeable for
Subordinate Voting Shares), other than pursuant t®ights Offering; (iii)
evidences of its indebtedness; or (iv) any propertgpther assets, then, in each
such case, the Exercise Price shall be adjustectdhately after such record date
so that it shall equal the price determined by iplying the Exercise Price in
effect on such record date by a fraction, of wtitol numerator shall be the total
number of Subordinate Voting Shares outstandingumi record date multiplied
by the Current Market Price on such record dass, e excess, if any, of the fair
market value on such record date, as determinedhéyCorporation (whose
determination shall be conclusive), subject to asguired stock exchange
approval, of such securities or other assets s@disor distributed over the fair
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market value of any consideration received therbfothe Corporation from the

holders of the Subordinate Voting Shares, and a€kvthe denominator shall be
the total number of Subordinate Voting Shares antihg on such record date
multiplied by the Current Market Price; and Subpate Voting Shares owned by
or held for the account of the Corporation shalldeemed not to be outstanding
for the purpose of any such computation; such adeist shall be made

successively whenever such a record date is fixedthe extent that such

distribution is not so made, the Exercise Pricdl $leareadjusted to the Exercise
Price which would then be in effect if such recdede had not been fixed. Upon
any adjustment of the Exercise Price pursuantigoShction 4.1(c), the Exchange
Rate will be adjusted immediately after such readate so that it will equal the

rate determined by multiplying the Exchange Rateffect on such record date
by a fraction, of which the numerator shall be tBeercise Price in effect

immediately prior to such adjustment and the denator shall be the Exercise
Price resulting from such adjustment;

if and whenever at any time during the Adjustmerdridtl, there is a
reclassification of the Subordinate Voting Shanea oapital reorganization of the
Corporation other than as described in Sectiona)}.fr a consolidation,
amalgamation, arrangement or merger of the Coriporatith or into any other
body corporate, trust, partnership, limited liagilcompany or other entity, or a
sale or conveyance of the property and assetsedEtnporation as an entirety or
substantially as an entirety to any other body e, trust, partnership, limited
liability company or other entity, any Warranthaldeho has not exercised its
right of acquisition prior to the effective date sdich reclassification, capital
reorganization, consolidation, amalgamation, areamgnt or merger, sale or
conveyance, upon the exercise of such right themeathall be entitled to receive
upon payment of the Exercise Price and shall acéegdteu of the number of
Subordinate Voting Shares that prior to such effectlate the Warrantholder
would have been entitled to receive, the numbeshaires or other securities or
property of the Corporation or of the body corpeydtust, partnership, limited
liability company or other entity resulting from cdumerger, amalgamation or
consolidation, or to which such sale or conveyaneg be made, as the case may
be, that such Warrantholder would have been edititte receive on such
reclassification, capital reorganization, consdlma amalgamation, arrangement
or merger, sale or conveyance, if, on the effectiate thereof, as the case may
be, the Warrantholder had been the registered hotdethe number of
Subordinate Voting Shares to which prior to sudbative date it was entitled to
acquire upon the exercise of the Warrants. If deitezd appropriate by the
Warrant Agent, relying on advice of Counsel, toegeffect to or to evidence the
provisions of this Section 4.1(d), the Corporatiaty successor, or such
purchasing body corporate, partnership, limitedility company, trust or other
entity, as the case may be, shall, prior to or @mpioraneously with any such
reclassification, capital reorganization, consdlm®  amalgamation,
arrangement, merger, sale or conveyance, enteramttndenture which shall
provide, to the extent possible, for the applicatad the provisions set forth in
this Indenture with respect to the rights and mdés thereafter of the



(e)

(f)

(9)

-29 -

Warrantholders to the end that the provisions eghfin this Indenture shall

thereafter correspondingly be made applicable,emslyas may reasonably be,
with respect to any shares, other securities gpgrtyg to which a Warrantholder
is entitled on the exercise of its acquisition tgjlthereafter. Any indenture
entered into between the Corporation and the Warkgent pursuant to the

provisions of this Section 4.1(d) shall be a sup@etal indenture entered into
pursuant to the provisions of Article 8 hereof. Anglenture entered into between
the Corporation, any successor to the Corporatiorsuch purchasing body
corporate, partnership, limited liability comparnwist or other entity and the
Warrant Agent shall provide for adjustments whiblalsbe as nearly equivalent
as may be practicable to the adjustments providelis Section 4.1 and which
shall apply to successive reclassifications, chparganizations, amalgamations,
consolidations, mergers, sales or conveyances;

in any case in which this Section 4.1 shall regthe¢ an adjustment shall become
effective immediately after a record date for arerdvreferred to herein, the
Corporation may defer, until the occurrence of swstent, issuing to the
Warrantholder of any Warrant exercised after theom® date and prior to
completion of such event the additional Subordinddéing Shares issuable by
reason of the adjustment required by such everirdegjiving effect to such
adjustment; provided, however, that the Corporatgiall deliver to such
Warrantholder an appropriate instrument evidensngh Warrantholder’s right
to receive such additional Subordinate Voting Stangon the occurrence of the
event requiring such adjustment and the right teike any distributions made on
such additional Subordinate Voting Shares declaréavour of holders of record
of Subordinate Voting Shares on and after the egledate of exercise or such
later date as such Warrantholder would, but for frevisions of this
Section 4.1(e), have become the holder of recorsuoh additional Subordinate
Voting Shares pursuant to Section 4.1;

in any case in which Section 4.1(a)(iii), Sectiad(8) or Section 4.1(c) require

that an adjustment be made to the Exercise Prmesuch adjustment shall be
made if the Warrantholders of the outstanding Wdsraeceive, subject to any

required stock exchange or regulatory approvalyititfes or warrants referred to

in Section 4.1(a)(iii), Section 4.1(b) or the skareights, options, warrants,

evidences of indebtedness or assets referred$edtion 4.1(c), as the case may
be, in such kind and number as they would havevedef they had been holders

of Subordinate Voting Shares on the applicablercecate or effective date, as
the case may be, by virtue of their outstanding rdrdr having then been

exercised into Subordinate Voting Shares at therdises Price in effect on the

applicable record date or effective date, as tlse aaay be;

the adjustments provided for in this Section 44 @imulative, and shall, in the
case of adjustments to the Exercise Price be cadpotthe nearest whole cent
and shall apply to successive subdivisions, resaias, reductions, combinations,
consolidations, distributions, issues or other &verasulting in any adjustment
under the provisions of this Section 4.1, provitleat, notwithstanding any other
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provision of this Section, no adjustment of the € Price shall be required
unless such adjustment would require an increase@ease of at least 1% in the
Exercise Price then in effect and no change imtiraber of Subordinate Voting

Shares issuable upon exercise of the Warrants bleallequired unless such
adjustment would require adjustment by at least ome-hundredth of a

Subordinate Voting Share, as applicable; provithegvever, that any adjustments
that, by reason of this Section 4.1(g), are notiireg to be made shall be carried
forward and taken into account in any subsequgnsadent; and

(h)  after any adjustment pursuant to this Section #hd term ‘Subordinate Voting
Shares where used in this Indenture shall be interprateanean securities of
any class or classes which, as a result of sualsagnt and all prior adjustments
pursuant to this Section 4.1, the Warrantholdeenstled to receive upon the
exercise of his Warrant, and the number of Subatdivoting Shares indicated
by any exercise made pursuant to a Warrant shalhteepreted to mean the
number of Subordinate Voting Shares or other ptgper securities a
Warrantholder is entitled to receive, as a restisuzrh adjustment and all prior
adjustments pursuant to this Section 4.1, uporuthexercise of a Warrant.

4.2  Entitlement to Subordinate Voting Shares on Exercis of Warrant.

All Subordinate Voting Shares or shares of anysctasother securities, which a Warrantholder
is at the time in question entitled to receive lba éxercise of its Warrant, whether or not as a
result of adjustments made pursuant to this Artdclehall, for the purposes of the interpretation
of this Indenture, be deemed to be Subordinatengddhares that such Warrantholder is entitled
to acquire pursuant to such Warrant.

4.3  No Adjustment for Certain Transactions.

Notwithstanding anything in this Article 4, no asfjment shall be made in the acquisition rights
attached to the Warrants if the issue of Subordivaiting Shares is being made pursuant to this
Indenture or in connection with: (a) any share itise plan or restricted share plan or share
purchase plan in force from time to time for diogst officers, employees, consultants or other
service providers of the Corporation; (b) the $atiton of existing instruments issued at the date
hereof; or (c) payment of Dividends in the ordineoyrse.

4.4  Determination by Independent Firm.

In the event of any question arising with respedhe adjustments provided for in this Article 4,
such question shall be conclusively determinedrbindependent firm of chartered professional
accountants (other than the Auditors), who shallehaccess to all necessary records of the
Corporation, and such determination shall be bimdipon the Corporation, the Warrant Agent,
all holders and all other persons interested therei

4.5  Proceedings Prior to any Action Requiring Adjustmert.

As a condition precedent to the taking of any actidich would require an adjustment in any of
the acquisition rights pursuant to any of the Watsaincluding the number of Subordinate
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Voting Shares which are to be received upon theceseethereof, the Corporation shall take any
action which may, in the opinion of Counsel, beessary in order that the Corporation has
unissued and reserved in its authorized capitahaag validly and legally issue as fully paid and
non-assessable all the Subordinate Voting Shareshwline holders of such Warrants are entitled
to receive on the full exercise thereof in accooganith the provisions hereof.

4.6  Certificate of Adjustment.

The Corporation shall from time to time immediatelyer the occurrence of any event which
requires an adjustment or readjustment as providegiection 4.1, deliver a certificate of the
Corporation to the Warrant Agent specifying theunatof the event requiring the same and the
amount of the adjustment or readjustment necesdittereby and setting forth in reasonable
detail the method of calculation and the facts updnch such calculation is based, which
certificate shall be supported by a certificatetlod Corporation’s Auditors verifying such
calculation. The Warrant Agent shall rely, and shalprotected in so doing, upon the certificate
of the Corporation or of the Corporation’s Auditand any other document filed by the
Corporation pursuant to this Article 4 for all pages.

4.7  Notice of Special Matters.

The Corporation covenants with the Warrant Agerdt,ttso long as any Warrant remains
outstanding, it will give notice to the Warrant Agend to the Warrantholders of its intention to
fix a record date that is prior to the Expiry D&de any matter for which an adjustment may be
required pursuant to Section 4.1. Such notice dpatify the particulars of such event and the
record date for such event, provided that the Qatmn shall only be required to specify in the
notice such particulars of the event as shall teaen fixed and determined on the date on which
the notice is given. The Corporation shall useré@sonable commercial efforts to give such
notice not less than 14 days prior to such appkcedrord date. If notice has been given and the
adjustment is not then determinable, the Corpanasiball promptly, after the adjustment is
determinable, file with the Warrant Agent a compiotaof the adjustment and give notice to the
Warrantholders of such adjustment computation.

4.8 No Action after Notice.

The Corporation covenants with the Warrant Ageat thwill not close its transfer books or take
any other corporate action which would deprive\Yerrantholder of the opportunity to exercise
its right of acquisition pursuant thereto during theriod of 14 days after the giving of the
certificate or notices set forth in Section 4.6 &sdtion 4.7.

49 Other Action.

If the Corporation, after the date hereof, shdietany action affecting the Subordinate Voting
Shares (other than action described in Section, 4vhjch in the reasonable opinion of the
directors of the Corporation, would materially atf¢he rights of Warrantholders, the Exercise
Price and/or the Exchange Rate, the number of Sutaie Voting Shares which may be
acquired upon exercise of the Warrants shall baséeljl in such manner and at such time, by
action of the directors, acting reasonably andaadgfaith, in their sole discretion, as they may
determine to be equitable to the Warrantholdershen circumstances, provided that no such



-32 -

adjustment will be made unless any requisite @pproval of any stock exchange on which the
Subordinate Voting Shares are listed for trading lheen obtained.

4.10 Protection of Warrant Agent.
The Warrant Agent shall not:

(@) atany time be under any duty or responsibilitany Warrantholder to determine
whether any facts exist which may require any adjest contemplated by
Section 4.1, or with respect to the nature or éx¢érany such adjustment when
made, or with respect to the method employed inimgathe same;

(b) be accountable with respect to the validity or eglor the kind or amount) of any
Subordinate Voting Shares or of any other secsritie property which may, at
any time, be issued or delivered upon the exemidbe rights attaching to any
Warrant;

(c) be responsible for any failure of the Corporationigsue, transfer or deliver
Subordinate Voting Shares or certificates for thee upon the surrender of any
Warrants for the purpose of the exercise of sughtsior to comply with any of
the covenants contained in this Article; and

(d) incur any liability or be in any way responsible filhe consequences of any
breach on the part of the Corporation of any ofréresentations, warranties or
covenants herein contained or of any acts of thectlirs, officers, employees,
agents or servants of the Corporation.

4.11 Participation by Warrantholder.

No adjustments shall be made pursuant to this lardcif the Warrantholders are entitled to
participate in any event described in this Artidlen the same termsutatis mutandis, as if the
Warrantholders had exercised their Warrants pdpot on the effective date or record date of,
such event.

ARTICLE 5
RIGHTS OF THE CORPORATION AND COVENANTS

5.1  Optional Purchases by the Corporation.

Subject to compliance with applicable securitiggdiation and approval of applicable regulatory
authorities, if any, the Corporation may, from tinee time purchase, by private contract or
otherwise any of the Warrants. Any such purchasd b made at the lowest price or prices at
which, in the opinion of the directors, such Watsaare then obtainable, plus reasonable costs of
purchase, and may be made in such manner, fromparslons and on such other terms as the
Corporation, in its sole discretion, may determimnethe case of Certificated Warrants, Warrant
Certificates representing the Warrants purchaseslupnt to this Section 5.1 shall forthwith be
delivered to and cancelled by the Warrant Agent igflécted accordingly on the register of
Warrants. In the case of Uncertificated Warrantge Warrants purchased pursuant to this
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Section 5.1 shall be reflected accordingly on thgister of Warrants and in accordance with
procedures prescribed by the Depository under thak kentry registration system or, with
respect to Uncertificated Warrants represented IDR& Advice, reflected on the register of
Warrants and in accordance with the procedureseo¥arrant Agent for its DRS. No Warrants
shall be issued in replacement thereof.

5.2 General Covenants.

The Corporation covenants with the Warrant Agerdt,ttso long as any Warrants remain
outstanding:

€)) it will reserve and keep available a sufficient fugm of Subordinate Voting
Shares for the purpose of enabling it to satisfylligations to issue Subordinate
Voting Shares upon the exercise of the Warrants;

(b) it will cause the Subordinate Voting Shares frometito time acquired pursuant
to the exercise of the Warrants to be duly issuetidelivered in accordance with
the Warrants and the terms hereof;

(c) all Subordinate Voting Shares which shall be issugoh exercise of the right to
acquire provided for herein shall be fully paid arwh-assessable;

(d) it will use reasonable commercial efforts to mamits existence and carry on its
business in the ordinary course;

(e) it will use reasonable commercial efforts to enstina all Subordinate Voting
Shares outstanding or issuable from time to timelyding without limitation the
Subordinate Voting Shares issuable on the exedfitee Warrants) continue to
be or are listed and posted for trading on the @8Euch other Canadian stock
exchange acceptable to the Corporation), provitied this clause shall not be
construed as limiting or restricting the Corpomatidrom completing a
consolidation, amalgamation, arrangement, takedweror merger that would
result in the Subordinate Voting Shares ceasirgetbsted and posted for trading
on the CSE, so long as the holders of Subordinateny Shares receive securities
of an entity that is listed on a stock exchang€amada or the United States, or
cash, or the holders of the Subordinate Voting &hdnave approved the
transaction in accordance with the requirementsamblicable corporate and
securities laws and the policies of the CSE or ro@enadian stock exchange on
which the Subordinate Voting Shares are trading;

() it will make all requisite filings under applicab@anadian securities legislation
including those necessary to remain a reportinggisaot in default in each of the
provinces and other Canadian jurisdictions wheres ibr becomes a reporting
issuer for a period of 24 months after the EffeciDate, provided that this clause
shall not be construed as limiting or restricting Corporation from completing a
consolidation, amalgamation, arrangement, taketeror merger that would
result in the Subordinate Voting Shares ceasingetbsted and posted for trading
on the CSE (or such other Canadian stock exchargeptable to the
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Corporation), so long as the holders of Subordindtdéing Shares receive
securities of an entity that is listed on a stogkhange in Canada or the United
States, or cash, or the holders of the SubordMatieg Shares have approved the
transaction in accordance with the requirementsamlicable corporate and
securities laws and the policies of the CSE or ro@enadian stock exchange on
which the Subordinate Voting Shares are trading;

() the Corporation will promptly notify the Warrant &gt and the Warrantholders
in writing of any default under the terms of thisakf&ant Indenture which remains
unrectified for more than ten days following itsoorence;

(h)  the Corporation will generally perform and carryt all of the acts or things to be
done by it as provided in this Warrant Indenture.

5.3 Warrant Agent’s Remuneration and Expenses.

The Corporation covenants that it will pay to thevdnt Agent from time to time reasonable
remuneration for its services hereunder and wil pareimburse the Warrant Agent upon its
request for all reasonable expenses, disbursenamsadvances incurred or made by the
Warrant Agent in the administration or executiontloé duties hereby created (including the
reasonable compensation and the disbursementss d€dtuinsel and all other advisers and
assistants not regularly in its employ) both befang default hereunder and thereafter until all
duties of the Warrant Agent hereunder shall bdlfirend fully performed. Any amount owing
hereunder and remaining unpaid after 30 days flamrtvoice date will bear interest at the then
current rate charged by the Warrant Agent againptad invoices and shall be payable upon
demand. This Section shall survive the resignatioremoval of the Warrant Agent and/or the
termination of this Indenture.

5.4  Performance of Covenants by Warrant Agent.

If the Corporation fails to perform any of its conaats contained in this Indenture, the Warrant
Agent may notify the Warrantholders of such failare the part of the Corporation and may
itself perform any of the covenants capable of §pgiarformed by it but, subject to Section 9.2,
shall be under no obligation to perform said comsar to notify the Warrantholders of such
performance by it. All sums expended or advancedhbyWarrant Agent in so doing shall be

repayable as provided in Section 5.3. No such padace, expenditure or advance by the
Warrant Agent shall relieve the Corporation of amgfault hereunder or of its continuing

obligations under the covenants herein contained.

5.5  Enforceability of Warrants.

The Corporation covenants and agrees that it ig authorized to create and issue the Warrants
to be issued hereunder and that the Warrants, y8saad and Authenticated as herein provided,
will be valid and enforceable against the Corporain accordance with the provisions hereof
and the terms hereof and that, subject to the gians of this Indenture, the Corporation will
cause the Subordinate Voting Shares from time rtee tacquired upon exercise of Warrants
issued under this Indenture to be duly issued afidedted in accordance with the terms of this
Indenture.
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ARTICLE 6
ENFORCEMENT

6.1  Suits by Warrantholders.

All or any of the rights conferred upon any Warhattler by any of the terms of this Indenture
may be enforced by the Warrantholder by approppateeedings but without prejudice to the
right which is hereby conferred upon the Warrane#iigto proceed in its own name to enforce
each and all of the provisions herein containedHerbenefit of the Warrantholders.

6.2  Suits by the Corporation.

The Corporation shall have the right to enforcd fadyment of the Exercise Price of all
Subordinate Voting Shares issued by the WarrannAggea Warrantholder hereunder and shall
be entitled to demand such payment from the Wadrddaér or alternatively to instruct the
Warrant Agent to cancel the share certificatesaandnd the securities register accordingly.

6.3  Immunity of Shareholders, etc.

The Warrant Agent and the Warrantholders herebyevand release any right, cause of action
or remedy now or hereafter existing in any juriditc against any incorporator or any past,
present or future shareholder, trustee, directificen, employee or agent of the Corporation or
any successor entity on any covenant, agreemgmesentation or warranty by the Corporation
herein.

6.4  Waiver of Default.
Upon the happening of any default hereunder:

(@ the holders of not less than 51% of the Warranén tbutstanding shall have
power (in addition to the powers exercisable byr&xdinary Resolution) by
requisition in writing to instruct the Warrant Adgeto waive any default
hereunder and the Warrant Agent shall thereupowentiie default upon such
terms and conditions as shall be prescribed in semhisition; or

(b) the Warrant Agent shall have power to waive anyadkfhereunder upon such
terms and conditions as the Warrant Agent may dagvisable, on the advice of
Counsel, if, in the Warrant Agent’s opinion, basedthe advice of Counsel, the
same shall have been cured or adequate proviside tharefor;

provided that no delay or omission of the Warrage#at or of the Warrantholders to exercise
any right or power accruing upon any default simfpair any such right or power or shall be
construed to be a waiver of any such default ougsgence therein and provided further that no
act or omission either of the Warrant Agent orhaf Warrantholders in the premises shall extend
to or be taken in any manner whatsoever to affiegtsabsequent default hereunder of the rights
resulting therefrom.
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ARTICLE 7
MEETINGS OF WARRANTHOLDERS

7.1 Right to Convene Meetings.

The Warrant Agent may, at any time and from timditwe, and shall on receipt of a written

request of the Corporation or of a Warrantholdétsguest and upon being indemnified and
funded to its reasonable satisfaction by the Catjpmn or by the Warrantholders signing such
Warrantholders’ Request against the costs which Ioeaycurred in connection with the calling

and holding of such meeting, convene a meetindh@fWarrantholders. If the Warrant Agent

fails to so call a meeting within seven days afteceipt of such written request of the

Corporation or such Warrantholders’ Request andrnitiemnity and funding given as aforesaid,

the Corporation or such Warrantholders, as the sasebe, may convene such meeting. Every
such meeting shall be held in the City of Vancou®gitish Columbia or at such other place as
may be mutually approved or determined by the Wiadgent and the Corporation.

7.2 Notice.

At least 21 days’ prior written notice of any meegtiof Warrantholders shall be given to the

Warrantholders in the manner provided for in Sectl®.2 and a copy of such notice shall be
sent by mail to the Warrant Agent (unless the meggtias been called by the Warrant Agent) and
to the Corporation (unless the meeting has bedadclly the Corporation). Such notice shall

state the time when and the place where the memtitmgbe held, shall state briefly the general
nature of the business to be transacted therealaidcontain such information as is reasonably
necessary to enable the Warrantholders to makesmmed decision on the matter, but it shall
not be necessary for any such notice to set oueetines of any resolution to be proposed or any
of the provisions of this Section 7.2.

7.3 Chairman.

An individual (who need not be a Warrantholder)igiested in writing by the Warrant Agent
and the Corporation shall be chairman of the mgedimd, if no individual is so designated, or if
the individual so designated is not present witfifileen minutes from the time fixed for the
holding of the meeting, the Warrantholders presanperson or by proxy shall choose an
individual present to be chairman.

7.4  Quorum.

Subject to the provisions of Section 7.11, at ametimg of the Warrantholders a quorum shall
consist of Warrantholder(s) present in person optoxy holding at least 10% of the aggregate
of all the then outstanding Warrants. If a quoruirthe Warrantholders shall not be present
within thirty minutes from the time fixed for holdy any meeting, the meeting, if summoned by
Warrantholders or on a Warrantholders’ Request)] dleadissolved; but in any other case the
meeting shall be adjourned to the same day in é&xéweek (unless such day is not a Business
Day, in which case it shall be adjourned to thetriefowing Business Day) at the same time
and place and no notice of the adjournment neegiiem. Any business may be brought before
or dealt with at an adjourned meeting which migitenbeen dealt with at the original meeting
in accordance with the notice calling the same.bisiness shall be transacted at any meeting
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unless a quorum be present at the commencemenisoidss. At the adjourned meeting the
Warrantholders present in person or by proxy dbath a quorum and may transact the business
for which the meeting was originally convened, nititgétanding that they may not hold at least
10% of all the then outstanding Warrants.

7.5 Power to Adjourn.

The chairman of any meeting at which a quorum ef\Warrantholders is present may, with the
consent of the meeting, adjourn any such meeting,r® notice of such adjournment need be
given except such notice, if any, as the meeting pnascribe.

7.6 Show of Hands.

Every question submitted to a meeting shall beddetin the first place by a majority of the
votes given on a show of hands, except that vateanoExtraordinary Resolution shall be given
in the manner hereinafter provided. At any suchtmgeunless a poll is duly demanded as
herein provided, a declaration by the chairman thaesolution has been carried or carried
unanimously or by a particular majority or lostrmt carried by a particular majority shall be
conclusive evidence of the fact.

7.7  Poll and Voting.

(@  On every Extraordinary Resolution, and on any otipeestion submitted to a
meeting and after a vote by show of hands when ddethby the chairman or by
one or more of the Warrantholders acting in perooy proxy and holding in the
aggregate at least 5% of all the Warrants thertandgg, a poll shall be taken in
such manner as the chairman shall direct. Questtres than those required to
be determined by Extraordinary Resolution shaltibeided by a majority of the
votes cast on the poll.

(b) On a show of hands, every person who is preseneatiited to vote, whether as
a Warrantholder or as proxy for one or more ab®éatrantholders, or both, shall
have one vote. On a poll, each Warrantholder ptésgrerson or represented by
a proxy duly appointed by instrument in writing khee entitled to one vote in
respect of each Warrant then held or representeit. By proxy need not be a
Warrantholder. The chairman of any meeting shakgled, both on a show of
hands and on a poll, to vote in respect of the ¥Wusr, if any, held or represented
by him.

7.8 Regulations.

(@  The Warrant Agent, or the Corporation with the appf of the Warrant Agent,
may from time to time make and from time to timeywauch regulations as it
shall think fit for the setting of the record ddite a meeting for the purpose of
determining Warrantholders entitled to receive e¢®tof and to vote at the
meeting.
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Any regulations so made shall be binding and affecand the votes given in
accordance therewith shall be valid and shall hentsal. Save as such regulations
may provide, the only persons who shall be recaghiat any meeting as a
Warrantholder, or be entitled to vote or be pressnthe meeting in respect
thereof (subject to Section 7.9), shall be Warraldikrs or proxies of
Warrantholders.

7.9  Corporation and Warrant Agent May be Represented.

The Corporation and the Warrant Agent, by theipeesive directors, officers, agents, and
employees and the Counsel for the Corporation andhe Warrant Agent may attend any
meeting of the Warrantholders.

7.10 Powers Exercisable by Extraordinary Resolution.

In addition to all other powers conferred upon th®many other provisions of this Indenture or
by law, the Warrantholders at a meeting shall, extlip the provisions of Section 7.11, have the
power exercisable from time to time by ExtraordynBesolution:

(@)

(b)

(€)

(d)

(e)

(f)

to agree to any modification, abrogation, altergticompromise or arrangement
of the rights of Warrantholders or the Warrant Aigenits capacity as warrant
agent hereunder (subject to the Warrant Agentsr monsent, acting reasonably)
or on behalf of the Warrantholders against the @afon whether such rights
arise under this Indenture or otherwise;

to amend, alter or repeal any Extraordinary Resmiupreviously passed or
sanctioned by the Warrantholders;

to direct or to authorize the Warrant Agent, subjecSection 9.2(b) hereof, to
enforce any of the covenants on the part of thep@ation contained in this
Indenture or to enforce any of the rights of theréatholders in any manner
specified in such Extraordinary Resolution or tvai@ from enforcing any such
covenant or right;

to waive, and to direct the Warrant Agent to wamey default on the part of the
Corporation in complying with any provisions of ghilndenture either
unconditionally or upon any conditions specified Buch Extraordinary
Resolution;

to restrain any Warrantholder from taking or indgtiig any suit, action or
proceeding against the Corporation for the enfomsgnof any of the covenants
on the part of the Corporation in this Indenturegmenforce any of the rights of
the Warrantholders;

to direct any Warrantholder who, as such, has Wbrowpny suit, action or
proceeding to stay or to discontinue or otherwsedé¢al with the same upon
payment of the costs, charges and expenses re&sa@mabproperly incurred by
such Warrantholder in connection therewith;
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to assent to any change in or omission from thevipiens contained in this
Indenture or any ancillary or supplemental instratnehich may be agreed to by
the Corporation, and to authorize the Warrant Ageroncur in and execute any
ancillary or supplemental indenture embodying the&nge or omission;

with the consent of the Corporation, such conserit to be unreasonably
withheld, to remove the Warrant Agent or its susoesn office and to appoint a
new warrant agent or warrant agents to take theeptd the Warrant Agent so
removed; and

to assent to any compromise or arrangement withceggitor or creditors or any
class or classes of creditors, whether securedharwise, and with holders of
any shares or other securities of the Corporation.

7.11 Meaning of Extraordinary Resolution.

(@)

(b)

The expressionExtraordinary Resolution” when used in this Indenture means,
subject as hereinafter provided in this Sectionl7ahd in Section 7.14, a
resolution: (i) proposed at a meeting of Warrardead duly convened for that
purpose and held in accordance with the provisodrikis Article 7 at which there
are present in person or by proxy Warrantholdelglihg at least 10% of the
aggregate number of then outstanding Warrants asdep by the affirmative
votes of Warrantholders holding not less than @8@6f the aggregate number of
then outstanding Warrants at the meeting and votedhe poll upon such
resolution; or (ii) in writing signed by the holdeof at least 66 2/3% of the then
outstanding Warrants on any matter that would etlser be voted upon at a
meeting called to approve such resolution as cqopiiaed in Section 7.11(a)(i).

If, at the meeting at which an Extraordinary ReBofuis to be considered,
Warrantholders holding at least 10% of the aggeegamber of then outstanding
Warrants are not present in person or by proxyiwi8® minutes after the time
appointed for the meeting, then the meeting, ifvemed by Warrantholders or on
a Warrantholders’ Request, shall be dissolved,ibwny other case, it shall stand
adjourned to such day, being not less than 15 aeri@n 60 days later, and to
such place and time as may be appointed by thenchai Not less than 14 days’
prior notice shall be given of the time and platsuxh adjourned meeting in the
manner provided for in Section 10.2. Such noticalgtate that at the adjourned
meeting the Warrantholders present in person oprbyy shall form a quorum
but it shall not be necessary to set forth the psep for which the meeting was
originally called or any other particulars. At thedjourned meeting the
Warrantholders present in person or by proxy sfalin a quorum and may
transact the business for which the meeting waginaily convened, and a
resolution proposed at such adjourned meeting asdeal by the requisite vote as
provided in Section 7.11(a) shall be an ExtraomdinResolution within the
meaning of this Indenture, notwithstanding that kfatholders holding at least
10% of the aggregate number of then outstandingralits are not present in
person or by proxy at such adjourned meeting.
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(c) Subject to Section 7.14, votes on an ExtraordirRegolution shall always be
given on a poll, and no demand for a poll on arr&octdinary Resolution shall be
necessary.

7.12 Powers Cumulative.

Any one or more of the powers or any combinatiorthef powers in this Indenture stated to be
exercisable by the Warrantholders by ExtraordirRegolution or otherwise may be exercised
from time to time, and the exercise of any one orarof such powers or any combination of
powers from time to time shall not be deemed toaesh the right of the Warrantholders to
exercise such power or powers or combination ofggevihen or thereafter from time to time.

7.13 Minutes.

Minutes of all resolutions and proceedings at eveegting of Warrantholders shall be made and
duly entered in books to be provided from timeineet for that purpose by the Warrant Agent at
the expense of the Corporation, and any such nsrageaforesaid, if signed by the chairman or
the secretary of the meeting at which such reswistwere passed or proceedings had shall be
prima facie evidence of the matters therein stared] until the contrary is proved, every such
meeting in respect of the proceedings of which tesshall have been made shall be deemed to
have been duly convened and held, and all resokifpiassed thereat or proceedings taken shall
be deemed to have been duly passed and taken.

7.14 Instruments in Writing.

All actions that may be taken and all powers thayrbe exercised by the Warrantholders at a
meeting held as provided in this Article 7 may di@otaken and exercised by Warrantholders
holding not less than 66 2/3% of the aggregate muraball of the then outstanding Warrants by
an instrument in writing signed in one or more deyparts by such Warrantholders in person or
by attorney duly appointed in writing, and the eegmion Extraordinary Resolution” when
used in this Indenture shall include an instrunsensigned.

7.15 Binding Effect of Resolutions.

Every resolution and every Extraordinary Resolupassed in accordance with the provisions of
this Article 7 at a meeting of Warrantholders shadl binding upon all the Warrantholders,
whether present at or absent from such meeting,eaedy instrument in writing signed by
Warrantholders in accordance with Section 7.141 df@lbinding upon all the Warrantholders,
whether signatories thereto or not, and each aedyeWwarrantholder and the Warrant Agent
(subject to the provisions for indemnity herein taomed) shall be bound to give effect
accordingly to every such resolution and instruniemtriting.

7.16 Holdings by Corporation Disregarded.

In determining whether Warrantholders holding Watsaevidencing the required number of
Warrants are present at a meeting of Warranthofdeithe purpose of determining a quorum or
have concurred in any consent, waiver, ExtraorgirResolution, Warrantholders’ Request or
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other action under this Indenture, Warrants owregghlly or beneficially by the Corporation
shall be disregarded in accordance with the prongsbf Section 10.7.

ARTICLE 8
SUPPLEMENTAL INDENTURES

8.1  Provision for Supplemental Indentures for Certain Rirposes.

From time to time, the Corporation (when authoribgdaction of the directors) and the Warrant
Agent may, subject to CSE approval (if required] #re provisions hereof, and they shall, when
so directed in accordance with the provisions Hee@cute and deliver by their proper officers,
indentures or instruments supplemental hereto, lwthiereafter shall form part hereof, for any
one or more or all of the following purposes:

(@)  setting forth any adjustments resulting from theli@pation of the provisions of
Article 4;

(b) adding to the provisions hereof such additional ecants and enforcement
provisions as, in the opinion of Counsel, are nemgs or advisable in the
premises, provided that the same are not in theiampiof the Warrant Agent,
relying on the advice of Counsel, prejudicial toe thnterests of the
Warrantholders;

(© giving effect to any Extraordinary Resolution pakas provided in Section 7.11;

(d) making such provisions not inconsistent with timddnture as may be necessary
or desirable with respect to matters or questiaising hereunder or for the
purpose of obtaining a listing or quotation of Warrants on any stock exchange,
provided that such provisions are not, in the apirof the Warrant Agent, relying
on the advice of Counsel, prejudicial to the irgesef the Warrantholders;

(e) adding to or altering the provisions hereof in extof the transfer of Warrants,
making provision for the exchange of Warrants, araking any modification in
the form of the Warrant Certificates which does aifect the substance thereof;

() modifying any of the provisions of this Indenturmcluding relieving the
Corporation from any of the obligations, conditions restrictions herein
contained, provided that such modification or rfetileall be or become operative
or effective only if, in the opinion of the WarraAgent, relying on the advice of
Counsel, such modification or relief in no way piiges any of the rights of the
Warrantholders or of the Warrant Agent, and prodifierther that the Warrant
Agent may in its sole discretion decline to enteioiany such supplemental
indenture which in its opinion may not afford adeatguprotection to the Warrant
Agent when the same shall become operative;

(9) providing for the issuance of additional Warrangseunder, including Warrants
in excess of the number set out in Section 2.laaydconsequential amendments
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hereto as may be required by the Warrant Ageninglgn the advice of Counsel;
and

(h)  for any other purpose not inconsistent with thentepof this Indenture, including
the correction or rectification of any ambiguitiedefective or inconsistent
provisions, errors, mistakes or omissions hereiayided that in the opinion of
the Warrant Agent, relying on the advice of Coundie rights of the Warrant
Agent and of the Warrantholders are in no way liegd thereby .

8.2 Successor Entities.

In the case of the consolidation, amalgamationargement, merger or transfer of the
undertaking or assets of the Corporation as amegytdr substantially as an entirety to or with
another entity (Successor entity), the successor entity resulting from such codsdion,
amalgamation, arrangement, merger or transferotiftime Corporation) shall expressly assume,
by supplemental indenture satisfactory in form he tWarrant Agent acting reasonably and
executed and delivered to the Warrant Agent, theeahd punctual performance and observance
of each and every covenant and condition of thieiture to be performed and observed by the

Corporation.

ARTICLE 9
CONCERNING THE WARRANT AGENT

9.1 Indenture Legislation.

€)) If and to the extent that any provision of this dnture limits, qualifies or
conflicts with a mandatory requirement of Appli@blLegislation, such
mandatory requirement shall prevail.

(b)  The Corporation and the Warrant Agent agree thah eaill, at all times in
relation to this Indenture and any action to beetakereunder, observe and
comply with and be entitled to the benefits of Apgble Legislation.

9.2 Rights and Duties of Warrant Agent.

€)) In the exercise of the rights and duties prescrimecbnferred by the terms of this
Indenture, the Warrant Agent shall act honestlyiargbod faith and exercise that
degree of care, diligence and skill that a reaslygnatudent warrant agent would
exercise in comparable circumstances. No provisibthis Indenture shall be
construed to relieve the Warrant Agent from lidpifor its own grossly negligent
action, willful misconduct, bad faith or fraud.

(b)  The obligation of the Warrant Agent to commenceantinue any act, action or
proceeding for the purpose of enforcing any righftshe Warrant Agent or the
Warrantholders hereunder shall be conditional upbe Warrantholders
furnishing, when required by notice by the Warragent, sufficient funds to
commence or to continue such act, action or praongednd an indemnity
reasonably satisfactory to the Warrant Agent tdgmtoand to hold harmless the
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Warrant Agent and its officers, directors, empl®yaad agents, against the costs,
charges and expenses and liabilities to be incutinedeby and any loss and
damage it may suffer by reason thereof. None optieisions contained in this
Indenture shall require the Warrant Agent to expentb risk its own funds or
otherwise to incur financial liability in the perfaance of any of its duties or in
the exercise of any of its rights or powers unlestemnified and funded as
aforesaid.

The Warrant Agent may, before commencing or at &énye during the

continuance of any such act, action or proceediegyire the Warrantholders, at
whose instance it is acting to deposit with the Mfatr Agent the Warrant
Certificates held by them, for which Warrants ther¥dnt Agent shall issue
receipts.

Every provision of this Indenture that, by its tefmelieves the Warrant Agent of
liability or entitles it to rely upon any evidensebmitted to it is subject to the
provisions of Applicable Legislation.

Evidence, Experts and Advisers.

(@)

(b)

©)

(d)

In addition to the reports, certificates, opinicarsd other evidence required by
this Indenture, the Corporation shall furnish te Warrant Agent such additional
evidence of compliance with any provision hereofd & such form, as may be
prescribed by Applicable Legislation or as the \@atrAgent may reasonably
require by written notice to the Corporation.

In the exercise of its rights and duties hereuntter,Warrant Agent may, if it is
acting in good faith, rely as to the truth of thiatements and the accuracy of the
opinions expressed in statutory declarations, opsi reports, written requests,
consents, or orders of the Corporation, certificadé the Corporation or other
evidence furnished to the Warrant Agent pursuand t@quest of the Warrant
Agent, provided that such evidence complies witlpligable Legislation and that
the Warrant Agent complies with Applicable Legislat and that the Warrant
Agent examines the same and determines that sudbnee complies with the
applicable requirements of this Indenture.

Whenever it is provided in this Indenture or undeplicable Legislation that the
Corporation shall deposit with the Warrant Agersiotations, certificates, reports,
opinions, requests, orders or other documentss itniended that the truth,
accuracy and good faith on the effective date tifemad the facts and opinions
stated in all such documents so deposited shaélagh and every such case, be
conditions precedent to the right of the Corporatio have the Warrant Agent
take the action to be based thereon.

The Warrant Agent may employ or retain such Coyremdountants, appraisers
or other experts or advisers as it may reasonadyire for the purpose of
discharging its duties hereunder and may pay redgerremuneration for all
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services so performed by any of them, without taxabf costs of any Counsel,

and shall not be responsible for any miscondugross negligence on the part of
any such experts or advisers who have been appowmtin due care by the

Warrant Agent.

The Warrant Agent may act and rely and shall béepted in acting and relying
in good faith on the opinion or advice of or infation obtained from any
Counsel, accountant, appraiser, engineer or otkpere or adviser, whether
retained or employed by the Corporation or by tharnaht Agent, in relation to
any matter arising in the administration of theraxyehereof.

9.4  Documents, Monies, etc. Held by Warrant Agent.

(@)

(b)

(€)

(d)

Any monies, securities, documents of title or otimstruments that may at any
time be held by the Warrant Agent shall be placedhe deposit vaults of the
Warrant Agent or of any Canadian chartered bamé&dign Schedule | of thBank
Act (Canada), or deposited for safekeeping with anj fiamk. Any monies held
pending the application or withdrawal thereof undery provisions of this
Indenture, shall be held, invested and reinvestetPermitted Investments” as
directed in writing by the Corporation. “Permittetvestments” shall be treasury
bills guaranteed by the Government of Canada haaitgyrm to maturity not to
exceed ninety (90) days, or term deposits or bahlkeceptances of a Canadian
chartered bank having a term to maturity not toeexicninety (90) days, or such
other investments that is in accordance with thersivda Agent’s standard type of
investments. Unless otherwise specifically providkedein, all interest or other
income received by the Warrant Agent in respect sath deposits and
investments shall belong to the Corporation.

Any written direction for the investment or releasefunds received shall be
received by the Warrant Agent by 9:00 a.m. (Vaneodvme) on the Business
Day on which such investment or release is to beemd&ailing which such
direction will be handled on a commercially reasseaefforts basis and may
result in funds being invested or released on th Business Day.

The Warrant Agent shall have no responsibilityiability for any diminution of

any funds resulting from any investment made iroetance with this Indenture,
including any losses on any investment liquidatedrpgo maturity in order to

make a payment required hereunder.

In the event that the Warrant Agent does not recaidirection or only a partial
direction, the Warrant Agent may hold cash balaremesstituting part or all of
such monies and may, but need not, invest sames ideposit department, the
deposit department of one of its affiliates, or deposit department of a Canadian
chartered bank; but the Warrant Agent, its afiigabr a Canadian chartered bank
shall not be liable to account for any profit toygrarties to this Indenture or to
any other person or entity.
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9.5 Actions by Warrant Agent to Protect Interest.

The Warrant Agent shall have power to institute Blmdhaintain such actions and proceedings as
it may consider necessary or expedient to presgrk@ect or enforce its interests and the
interests of the Warrantholders.

9.6  Warrant Agent Not Required to Give Security.

The Warrant Agent shall not be required to give bogd or security in respect of the execution
of the agency and powers of this Indenture or eilserin respect of the premises.

9.7  Protection of Warrant Agent.

By way of supplement to the provisions of any law the time being relating to the Warrant
Agent, it is expressly declared and agreed asvistio

(@ the Warrant Agent shall not be liable for or bys@a of any statements of fact or
recitals in this Indenture or in the Warrant Castifes (except the representation
contained in Section 9.9 or in the Authenticatidntree Warrant Agent on the
Warrant Certificates) or be required to verify game, but all such statements or
recitals are and shall be deemed to be made b@dhgoration;

(b) nothing herein contained shall impose any obligato the Warrant Agent to see
to or to require evidence of the registration éindi (or renewal thereof) of this
Indenture or any instrument ancillary or supplerakhéreto;

(c) the Warrant Agent shall not be bound to give notecany person or persons of
the execution hereof;

(d)  the Warrant Agent shall not incur any liability msponsibility whatever or be in
any way responsible for the consequence of anychrem the part of the
Corporation of any of its covenants herein contine of any acts of any
directors, officers, employees, agents or servaintise Corporation;

(e) the Corporation hereby indemnifies and agrees td harmless the Warrant
Agent, its affiliates, their officers, directorsnployees, agents, successors and
assigns (the Ihdemnified Parties”) from and against any and all liabilities
whatsoever, losses, damages, penalties, claims,arsdln actions, suits,
proceedings, costs, charges, assessments, judgmgmenses and disbursements,
including reasonable legal fees and disbursemedntghatever kind and nature
which may at any time be imposed on or incurredobyasserted against the
Indemnified Parties, or any of them, whether at @win equity, in any way
caused by or arising, directly or indirectly, irspect of any act, deed, matter or
thing whatsoever made, done, acquiesced in or @anitt or about or in relation
to the execution of the Indemnified Parties’ duties any other services that
Warrant Agent may provide in connection with orany way relating to this
Indenture. The Corporation agrees that its ligbHigreunder shall be absolute and
unconditional regardless of the correctness of @pyesentations of any third
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parties and regardless of any liability of thirdtps to the Indemnified Parties,
and shall accrue and become enforceable withowatr plemand or any other
precedent action or proceeding; provided that, ibstanding any other

provision of this Indenture, the Corporation simailt be required to hold harmless
or indemnify the Indemnified Parties in the evehtttie gross negligence, bad
faith, willful misconduct or fraud of the Warrang@nt or any Indemnified Party,

and this provision shall survive the resignatiorremoval of the Warrant Agent

or the termination or discharge of this Indentuawe

notwithstanding the foregoing or any other provisiof this Indenture, any
liability of the Warrant Agent, other than arisirgs a result of the gross
negligence, bad faith, willful misconduct or fraafithe Warrant Agent, shall be
limited, in the aggregate, to the amount of anmashiner fees paid by the
Corporation to the Warrant Agent under this Indemia the twelve (12) months
immediately prior to the Warrant Agent receiving tfirst notice of the claim.
Notwithstanding any other provision of this Inderetuand whether such losses or
damages are foreseeable or unforeseeable, the Wamgant shall not be liable
under any circumstances whatsoever for any (a)chréy any other party of
securities law or other rule of any securities tatguy authority, (b) lost profits or
(c) special, indirect, incidental, consequentiakraplary, aggravated or punitive
losses or damages.

9.8 Replacement of Warrant Agent; Successor by Merger.

(@)

The Warrant Agent may resign its agency and behdrged from all further
duties and liabilities hereunder, subject to thect®n 9.8, by giving to the
Corporation not less than 60 days’ prior noticemrting or such shorter prior
notice as the Corporation may accept as sufficidie Warrantholders by
Extraordinary Resolution shall have power at amyetito remove the existing
Warrant Agent and to appoint a new warrant agenthé event of the Warrant
Agent resigning or being removed as aforesaid angodissolved, becoming
bankrupt, going into liquidation or otherwise bedogn incapable of acting
hereunder, the Corporation shall forthwith app@mew warrant agent unless a
new warrant agent has already been appointed by#reantholders; failing such
appointment by the Corporation, the retiring Watriagent or any Warrantholder
may apply to a judge of the Province of British @ubia on such notice as such
judge may direct, for the appointment of a new watrragent; but any new
warrant agent so appointed by the Corporation ahbyCourt shall be subject to
removal as aforesaid by the Warrantholders. Any m&frant agent appointed
under any provision of this Section 9.8 shall beeatity authorized to carry on
the business of a trust company in the Provinc8rtish Columbia and, if
required by the Applicable Legislation for any ath@ovinces, in such other
provinces. On any such appointment the new waagant shall be vested with
the same powers, rights, duties and responsiBildi if it had been originally
named herein as Warrant Agent hereunder.
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(b) Upon the appointment of a successor warrant agéet, Corporation shall
promptly notify the Warrantholders thereof in tharmer provided for in Section
10.2.

(© Any Warrant Certificates Authenticated but not deted by a predecessor
Warrant Agent may be Authenticated by the succed&orant Agent in the name
of the predecessor or successor Warrant Agent.

(d)  Any corporation into which the Warrant Agent mayrberged or consolidated or
amalgamated or to which all or substantially allitsf business is sold, or any
corporation resulting therefrom to which the WatrAgent shall be a party, or
any corporation succeeding to substantially theo@@te trust business of the
Warrant Agent shall be the successor to the Wakgaht hereunder without any
further act on its part or any of the parties hererovided that such corporation
would be eligible for appointment as successor WurAgent under Section
9.8(a).

9.9 Conflict of Interest

The Warrant Agent represents to the Corporation élhahe time of execution and delivery
hereof no material conflict of interest exists betw its role as a warrant agent hereunder and its
role in any other capacity and agrees that in trenteof a material conflict of interest arising
hereafter it will, within 60 days after ascertaigithat it has such material conflict of interest,
either eliminate the same or assign its agencyuneles to a successor Warrant Agent approved
by the Corporation and meeting the requirementdastt in Section 9.8(a)). Notwithstanding
the foregoing provisions of this Section 9.9, ifyauch material conflict of interest exists or
hereafter shall exist, the validity and enforcaabif this Indenture and the Warrant Certificate
shall not be affected in any manner whatsoeveebgan thereof.

9.10 Acceptance of Agency

The Warrant Agent hereby accepts the agency inltliienture declared and provided for and
agrees to perform the same upon the terms andtaorxiherein set forth.

9.11 Warrant Agent Not to be Appointed Receiver.

The Warrant Agent and any person related to therddarAgent shall not be appointed a
receiver, a receiver and manager or liquidatodladraany part of the assets or undertaking of the
Corporation.

9.12 Authorization to Carry on Business

The Warrant Agent represents to the Corporationabat the date of the execution and delivery
of this Indenture, it is duly authorized and quatifto carry on the business of a trust company
in the Province of British Columbia.
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9.13 Warrant Agent Not Required to Give Notice of Defaul.

The Warrant Agent shall not be bound to give anticeoor do or take any act, action or
proceeding by virtue of the powers conferred oheiteby unless and until it shall have been
required so to do under the terms hereof; nor shalWarrant Agent be required to take notice
of any default hereunder, unless and until notifreevriting of such default, which notice shall
distinctly specify the default desired to be braugghthe attention of the Warrant Agent and in
the absence of any such notice the Warrant Agent foma all purposes of this Indenture
conclusively assume that no default has been nratleei observance or performance of any of
the representations, warranties, covenants, agréeroe conditions contained herein. Any such
notice shall in no way limit any discretion herajiven to the Warrant Agent to determine
whether or not the Warrant Agent shall take actiith respect to any default.

9.14 Anti-Money Laundering.

@) Each party to this Agreement (other than the Warkaent) hereby represents to
the Warrant Agent that any account to be openeabiterest to be held by, the
Warrant Agent in connection with this Agreement; @ to the credit of such
party, either: (i) is not intended to be used byworbehalf of any third party; or
(ii) is intended to be used by or on behalf of mdthparty, in which case such
party hereto agrees to complete and execute fdahiravdeclaration in the Warrant
Agent’s prescribed form as to the particulars afhsthird party.

(b) The Warrant Agent shall retain the right not to antl shall not be liable for
refusing to act if, due to a lack of informationfor any other reason whatsoever,
the Warrant Agent, in its sole judgment, determites such act might cause it to
be in non-compliance with any applicable anti-motayndering, anti-terrorist or
economic sanctions legislation, regulation or glunge Further, should the
Warrant Agent, in its sole judgment, determine rat aime that its acting under
this Agreement has resulted in its being in nonqance with any applicable
anti-money laundering, anti-terrorist or econonaodions legislation, regulation
or guideline, then it shall have the right to resog ten (10) days written notice to
the other parties to this Agreement, providedth@t the Warrant Agent’s written
notice shall describe the circumstances of suchcoompliance; and (ii) that if
such circumstances are rectified to the WarrantnBgesatisfaction within such
ten (10) day period, then such resignation shalbeceffective.

9.15 Compliance with Privacy Code.

The parties acknowledge that the Warrant Agent niaythe course of providing services

hereunder, collect or receive financial and othenspnal information about such parties and/or
their representatives, as individuals, or abouenthdividuals related to the subject matter
hereof, and use such information for the followmgposes:

(@) to provide the services required under this Inden&uind other services that may
be requested from time to time;
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(b) to help the Warrant Agent manage its servicing ti@iahips with such
individuals;

(c) to meet the Warrant Agent’s legal and regulatoguirements; and

(d) if Social Insurance Numbers are collected by therdva Agent, to perform tax
reporting and to assist in verification of an indival’s identity for security
purposes.

Each party acknowledges and agrees that the Wafgeht may receive, collect, use and

disclose personal information provided to it orw@oed by it in the course of this Indenture for

the purposes described above and, generally, iimtoener and on the terms described in its
Privacy Code, which the Warrant Agent shall makeilable on its website or upon request,

including revisions thereto. The Warrant Agent mniegnsfer personal information to other

companies in or outside of Canada that provide gateessing and storage or other support in
order to facilitate the services it provides.

Further, each party agrees that it shall not pewdcause to be provided to the Warrant Agent
any personal information relating to an individuddo is not a party to this Indenture unless that
party has assured itself that such individual ustaeds and has consented to the aforementioned
uses and disclosures.

9.16 Securities Exchange Commission Certification.

The Corporation confirms that as at the date hereadfoes not have a class of securities
registered pursuant to Section 12 of the U.S. BExghaAct or a reporting obligation pursuant to
Section 15(d) of the U.S. Exchange Act.

The Corporation covenants that in the event thaarfly class of its securities shall become
registered pursuant to Section 12 of the U.S. BxghaAct, (ii) the Corporation shall incur a
reporting obligation pursuant to Section 15(d) bé tU.S. Exchange Act, or (iii) any such
registration or reporting obligation shall be temated by the Corporation in accordance with the
U.S. Exchange Act, the Corporation shall promptyiver to the Warrant Agent an officers’
certificate notifying the Warrant Agent of such istgation, reporting obligation or termination,
and such other information as the Warrant Agent measonably require at the time. The
Corporation acknowledges that the Warrant Agemelging upon the foregoing representation
and covenants in order to meet certain obligatmnthe Warrant Agent with respect to those
clients of the Warrant Agent that are required ite feports with the SEC under the U.S.
Exchange Act.

ARTICLE 10
GENERAL

10.1 Notice to the Corporation and the Warrant Agent.

(@) Unless herein otherwise expressly provided, anijcedd be given hereunder to
the Corporation or the Warrant Agent shall be dekroebe validly given if
delivered, sent by registered letter, postage emaf emailed:



(b)

()

-850 -

0] If to the Corporation:

Trulieve Cannabis Corp.
3494 Martin Hurst Road,
Tallahassee, FL 32312

Attention: Eric Powers, General Counsel
Email: eric.powers@trulieve.com

(i) If to the Warrant Agent:

Odyssey Trust Company
323 — 409 Granville Street
Vancouver, British Columbia V6C 1T2

Attention: Corporate Trust
Email: dsander@odysseytrust.com

and any such notice delivered in accordance wighfdinegoing shall be deemed
to have been received and given on the date ofatglior, if mailed, on the fifth
Business Day following the date of mailing suchie®tor, if transmitted by
electronic means, on the next Business Day follgwire date of transmission.

The Corporation or the Warrant Agent, as the caag be, may, from time to

time, notify the other in the manner provided irct®m 10.1(a) of a change of
address which, from the effective date of suchceotind until changed by like

notice, shall be the address of the CorporatiotherWarrant Agent, as the case
may be, for all purposes of this Indenture.

If, by reason of a strike, lockout or other worlomtage, actual or threatened,
involving postal employees, any notice to be gitethe Warrant Agent or to the
Corporation hereunder could reasonably be considerdikely to reach its
destination, such notice shall be valid and eflectnly if it is delivered to the
named officer of the party to which it is addressesiprovided in Section 10.1(a),
or given by email or other means of prepaid, tratisth and recorded
communication.

10.2 Notice to Warrantholders.

(@)

Unless otherwise provided herein, notice to the rdfdholders under the
provisions of this Indenture shall be valid andeefiive if delivered or sent by
ordinary prepaid post addressed to such holdetbeat post office addresses
appearing on the register hereinbefore mentionetdsiall be deemed to have
been effectively received and given on the datdebivery or, if mailed, on the

third Business Day following the date of mailingcBunotice. In the event that
Warrants are held in the name of the Depositoggy of such notice shall also
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be sent by electronic communication to the Depogiend shall be deemed
received and given on the day it is so sent.

(b) If, by reason of a strike, lockout or other worlomtage, actual or threatened,
involving postal employees, any notice to be giventhe Warrantholders
hereunder could reasonably be considered unlikelgéch its destination, such
notice shall be valid and effective only if it isltvered to such Warrantholders to
the address for such Warrantholders containedearrelyister maintained by the
Warrant Agent or such notice may be given, at tlogp@ration’s expense, by
means of publication in the Globe and Mail, Natiogalition, or any other
English language daily newspaper or newspapers eofergl circulation in
Canada, in each two successive weeks, the firstsotice to be published within
5 Business Days of such event, and any so notibbsped shall be deemed to
have been received and given on the latest dajautblecation takes place.

(c) Accidental error or omission in giving notice orcaental failure to mail notice
to any Warrantholder will not invalidate any acti@mn proceeding founded
thereon.

10.3 Ownership of Warrants.

The Corporation and the Warrant Agent may deemtaaad the Warrantholders as the absolute
owner thereof for all purposes, and the Corporatiod the Warrant Agent shall not be affected
by any notice or knowledge to the contrary, exeepere the Corporation or the Warrant Agent
is required to take notice by statute or by ordes oourt of competent jurisdiction. The receipt
of any such Warrantholder of the Subordinate Votgtgares which may be acquired pursuant
thereto shall be a good discharge to the Corporaimd the Warrant Agent for the same and
neither the Corporation nor the Warrant Agent shalbound to inquire into the title of any such
holder except where the Corporation or the Warfa@nt is required to take notice by statute or
by order of a court of competent jurisdiction.

10.4 Counterparts and Electronic Means.

This Indenture may be executed in several counts;peach of which when so executed shall be
deemed to be an original, and such counterpartstiieg shall constitute one and the same
instrument and, notwithstanding their date of exeaoy they shall be deemed to be dated as of
the date hereof. Delivery of an executed copy o$ timdenture by facsimile, electronic
transmission or other means of electronic commuioicacapable of producing a printed copy
will be deemed to be execution and delivery of thdenture as of the date hereof.

10.5 Satisfaction and Discharge of Indenture.
Upon the earlier of:

(@ the date by which there shall have been delivecethé Warrant Agent for
exercise or cancellation all Warrants theretoforgh&nticated hereunder, in the
case of Certificated Warrants (or such other imsions, in a form satisfactory to
the Warrant Agent) or, in the case of Uncertifida¥®arrants, by way of standard
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processing through the book entry only system m ¢hse of a CDS Global
Warrant; and

(b)  the Expiry Time;

and if all certificates or other entry on the régjisrepresenting Subordinate Voting Shares
required to be issued in compliance with the pions hereof have been issued and delivered
hereunder or to the Warrant Agent in accordanck suth provisions, this Indenture shall cease
to be of further effect, and the Warrant Agent,de@mand of and at the cost and expense of the
Corporation and upon delivery to the Warrant Ageiha certificate of the Corporation stating
that all conditions precedent to the satisfactionl @lischarge of this Indenture have been
complied with, shall execute proper instrumentsnagkedging satisfaction of and discharging
this Indenture. Notwithstanding the foregoing, ilndemnities provided to the Warrant Agent by
the Corporation hereunder shall remain in full &and effect and survive the termination of this
Indenture.

10.6 Provisions of Indenture and Warrants for the Sole EBnefit of Parties and
Warrantholders.

Nothing in this Indenture or in the Warrants, exsgexl or implied, shall give or be construed to
give to any person, other than the parties henatictlae Warrantholders, as the case may be, any
legal or equitable right, remedy or claim undes tindenture, or under any covenant or provision
herein or therein contained, all such covenantsmnuisions being for the sole benefit of the
parties hereto and the Warrantholders.

10.7 Warrants Owned by the Corporation - Certificate to be Provided.

For the purpose of disregarding any Warrants ovegally or beneficially by the Corporation in
Section 7.16, the Corporation shall provide to\Wrrant Agent, from time to time, a certificate
of the Corporation setting forth as at the datsumh certificate:

(@ the names (other than the name of the Corporatibtije Warrantholders which,
to the knowledge of the Corporation, are owned tblgedd for the account of the
Corporation; and

(b) the number of Warrants owned legally or benefigiblf the Corporation;

and the Warrant Agent, in making the computationSection 7.16, shall be entitled to rely on
such certificate without any additional evidence.

10.8 Severability

If, in any jurisdiction, any provision of this Indiire or its application to any party or
circumstance is restricted, prohibited or unenfabbe, such provision will, as to such
jurisdiction, be ineffective only to the extent @ich restriction, prohibition or unenforceability
without (a) invalidating the remaining provisionithis Indenture, (b) affecting the validity or
enforceability of such provision in any other jdlittion or (c) affecting its application to other
parties or circumstances.
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10.9 Force Majeure

No party shall be liable to the other, or held iedzh of this Indenture, if prevented, hindered, or
delayed in the performance or observance of anyigiam contained herein by reason of act of
God, riots, terrorism, acts of war, epidemics, goweental action or judicial order, earthquakes,
or any other similar causes (including, but not itéth to, mechanical, electronic or
communication interruptions, disruptions or faik)ePerformance times under this Indenture
shall be extended for a period of time equivalenthie time lost because of any delay that is
excusable under this Section.

10.10 Assignment, Successors and Assigns

Neither of the parties hereto may assign its righttsnterest under this Indenture, except as
provided in (a) Section 9.8 in the case of the \fa@rAgent or (b) Section 8.2 in the case of the
Corporation. Subject thereto, this Indenture shallre to the benefit of and be binding upon the
parties hereto and their respective successorpernditted assigns.

10.11 Rights of Rescission and Withdrawal for Holders

Should a holder of Warrants exercise any legalfutigy, contractual or other right of
withdrawal or rescission that may be availablett@amnd the holder’'s funds which were paid on
exercise have already been released to the Coigotat the Warrant Agent, the Warrant Agent
shall not be responsible for ensuring the exensssancelled and a refund is paid back to the
holder. In such cases, the holder shall seek andefdirectly from the Corporation and
subsequently, the Corporation, upon surrender éoCthrporation or the Warrant Agent of any
underlying shares that may have been issued, bra@her procedure as agreed to by the parties
hereto, shall instruct the Warrant Agent in writing cancel the exercise transaction and any
such underlying shares on the register, which nmee halready been issued upon the Warrant
exercise. In the event that any payment is receinged the Corporation by virtue of the holder
being a shareholder for such Warrants that wersespently rescinded, such payment must be
returned to the Corporation by such holder. The rdvfdarAgent shall not be under any duty or
obligation to take any steps to ensure or enfohet the funds are returned pursuant to this
section, nor shall the Warrant Agent be in any iothhay responsible in the event that any
payment is not delivered or received pursuant it® gbction. Notwithstanding the foregoing, in
the event that the Corporation provides the refilmmthe Warrant Agent for distribution to the
holder, the Warrant Agent shall return such furdhée holder as soon as reasonably practicable,
and, in so doing, the Warrant Agent shall incurliability with respect to the delivery or non-
delivery of any such funds.

[Signature Page Follows]



IN WITNESS WHEREOF the parties hereto have executed this Indentuderuthe hands of
their proper officers in that behalf as of the dat written above.

TRULIEVE CANNABIS CORP.

By:  (signed) “Kim Rivers”
Name Kim Rivers
Title: Chief Executive Officer

ODYSSEY TRUST COMPANY

By:  (signed) “Dan Sander”
Name Dan Sander
Title: VP, Corporate Turst

By:  (signed) “Jacquie Fisher”
Name Jacquie Fisher
Title: Director, Client Services

Sgnature Page to Warrant Indenture
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SCHEDULE "A"

FORM OF WARRANT

THE WARRANTS EVIDENCED HEREBY ARE EXERCISABLE ON OBEFORE 5:00 P.M.
(VANCOUVER TIME) ON JUNE 18, 2022 AFTER WHICH TIME THE WARRANS
EVIDENCED HEREBY SHALL BE DEEMED TO BE VOID AND ORNO FURTHER
FORCE OR EFFECT.

For all Warrants issued outside the United Sates (to persons who are not Original U.S
Warrantholders) and registered in the name of the Depository, also include the following legend:

(INSERT IF BEING ISSUED TO CDS) UNLESS THIS CERTIFICATE IS PRESENTED BY
AN AUTHORIZED REPRESENTATIVE OF CDS CLEARING AND [HOSITORY
SERVICES INC. (CDS’) TO TRULIEVE CANNABIS CORP. (THE ISSUER’) OR ITS
AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAENT, AND ANY
CERTIFICATE ISSUED IN RESPECT THEREOF IS REGISTEREDTHE NAME OF CDS
& CO., OR SUCH OTHER NAME AS IS REQUESTED BY AN AWDRIZED
REPRESENTATIVE OF CDS(AND ANY PAYMENT IS MADE TO CDS & CO. OR TO
SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZEREPRESENTATIVE
OF CDS), ANY TRANSFER, PLEDGE OR OTHER USE HEREOBHR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THEEGISTERED
HOLDER HEREOF, CDS & CO., HAS A PROPERTY INTERESN THE SECURITIES
REPRESENTED BY THIS CERTIFICATE HEREIN, AND IT IS AIOLATION OF ITS
RIGHTS FOR ANOTHER PERSON TO HOLD, TRANSFER OR DEANITH THIS
CERTIFICATE.

For Warrants originally issued for the benefit or account of a U.S Warrantholder (other than an
Original U.S. Warrantholder), and each Warrant Certificate issued in exchange therefor or in
substitution thereof, also include the following legends:

THE SECURITIES REPRESENTED HEREBY AND THE SECURIBHSSUABLE UPON
EXERCISE HEREOF HAVE NOT BEEN AND WILL NOT BE REGI&ERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDEDHE “U.S. SECURITIES
ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE UNHD STATES. THE
HOLDER HEREOF, BY ACQUIRING SUCH SECURITIES, AGREEBOR THE BENEFIT
OF TRULIEVE CANNABIS CORP. (THE CORPORATION™"), THAT SUCH SECURITIES
MAY BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERD, DIRECTLY OR
INDIRECTLY, ONLY (A) TO THE CORPORATION; (B) OUTSIE THE UNITED STATES
IN COMPLIANCE WITH RULE 904 OF REGULATION S UNDERHE U.S. SECURITIES
ACT AND IN COMPLIANCE WITH APPLICABLE LOCAL LAWS AND REGULATIONS,
(C) IN COMPLIANCE WITH (1) RULE 144A UNDER THE U.SSECURITIES ACT, IF
AVAILABLE, OR (2) RULE 144 UNDER THE U.S. SECURITHE ACT, IF AVAILABLE,

AND, IN EACH CASE, IN COMPLIANCE WITH APPLICABLE SATE SECURITIES
LAWS, OR (D) IN ANOTHER TRANSACTION THAT DOES NOT BRQUIRE
REGISTRATION UNDER THE U.S. SECURITIES ACT OR ANYPRPLICABLE STATE
SECURITIES LAWS, PROVIDED THAT IN THE CASE OF TRANFERS PURSUANT TO
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(C)(2) OR (D) ABOVE, A LEGAL OPINION FROM COUNSEL B RECOGNIZED
STANDING IN FORM AND SUBSTANCE REASONABLY SATISFACORY TO THE
CORPORATION MUST FIRST BE PROVIDED TO ODYSSEY TRUSIOMPANY AND
TO THE CORPORATION TO THE EFFECT THAT SUCH TRANSFHE® EXEMPT FROM
REGISTRATION UNDER THE U.S. SECURITIES ACT AND APRIABLE STATE
SECURITIES LAWS. DELIVERY OF THIS CERTIFICATE MAY NT CONSTITUTE
‘GOOD DELIVERY” IN SETTLEMENT OF TRANSACTIONS ON SOCK EXCHANGES
IN CANADA.

CAN: 30490960.3
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WARRANT

To acquire Subordinate Voting Shares of
TRULIEVE CANNABIS CORP.
(existing under the laws of the Province of BritSblumbia)

Warrant Certificate No. Certificate for Warrants,
each entitling the holder to acquire one (1)
Subordinate Voting Share (subject to adjustment as
provided for in the Warrant Indenture (as defined
below)

CUSIP 89788C112

ISIN CA89788C1124

THIS IS TO CERTIFY THAT , for value received,

(the “Warrantholder ") is the registered holder of the number of subwaté voting purchase
warrants (theWarrants”) of Trulieve Cannabis Corp. (th&orporation”) specified above and

is entitled, on exercise of these Warrants uponsatect to the terms and conditions set forth
herein and in the Warrant Indenture, to purchasmgttime before 5:00 p.njVancouver Time)
(the “Expiry Time”) on June 18, 2022 (theEXpiry Date”) one fully paid and non-assessable
subordinate voting share without par value in thegital of the Corporation as constituted on the
date hereof (a Subordinate Voting Shar€) for each Warrant, subject to adjustment in
accordance with the terms of the Warrant Indenture.

The right to purchase Subordinate Voting Shares amy be exercised by the Warrantholder
within the time set forth above by:

(@ duly completing and executing the exercise forne (taxercise Fornt) attached
hereto; and

(b) surrendering this warrant certificate (th&Varrant Certificate ”), with the
Exercise Form, to the Warrant Agent at the prinogftce of the Warrant Agent,
in the city of Vancouver, British Columbia, togethvath a certified cheque, bank
draft or money order in the lawful money of Canadgable to or to the order of
the Corporation in an amount equal to the purchagse of the Subordinate
Voting Shares so subscribed for.

The surrender of this Warrant Certificate, the dabynpleted Exercise Form and payment as
provided above will be deemed to have been effeatdy on personal delivery thereof to, or if
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sent by mail or other means of transmission onahcaceipt thereof by, the Warrant Agent at its
principal office as set out above.

Subject to adjustment thereof in the events artiermanner set forth in the Warrant Indenture
hereinafter referred to, the exercise price pay&tnleeach Subordinate Voting Share upon the
exercise of Warrants shall be CDN$17.25 per SubatdiVoting Share (the&Ekercise Pricé).

Certificates for the Subordinate Voting Shares erbed for will be mailed to the persons
specified in the Exercise Form at their respectigtdresses specified therein or, if so specified in
the Exercise Form, delivered to such persons atothee where this Warrant Certificate is
surrendered. If fewer Subordinate Voting Sharespanehased than the number that can be
purchased pursuant to this Warrant Certificate, hbkler hereof will be entitled to receive
without charge a new Warrant Certificate in respicthe balance of the Subordinate Voting
Shares not so purchased. No fractional Subordiviatemg Shares will be issued upon exercise
of any Warrant and no cash or other consideratitinbe paid in lieu of fractional Subordinate
Voting Shares.

This Warrant Certificate evidences Warrants of @wporation issued or issuable under the
provisions of a warrant indenture (which indentuogether with all other instruments
supplemental or ancillary thereto is herein reféiee as the Warrant Indenture ") dated as of
June 18, 2019 between the Corporation and Odyssast TCompany, as Warrant Agent, to
which Warrant Indenture reference is hereby madedaticulars of the rights of the holders of
Warrants, the Corporation and the Warrant Agemégpect thereof and the terms and conditions
on which the Warrants are issued and held, alheodame effect as if the provisions of the
Warrant Indenture were herein set forth, to alivbfch the holder, by acceptance hereof, assents.
The Corporation will furnish to the holder, on regtiand without charge, a copy of the Warrant
Indenture.

On presentation at the principal office of the VdatrAgent as set out above, subject to the
provisions of the Warrant Indenture and on comgkawith the reasonable requirements of the
Warrant Agent, one or more Warrant Certificates rhayexchanged for one or more Warrant
Certificates representing the same number of Wtaras represented by the Warrant
Certificate(s) so exchanged.

Neither the Warrants nor the Subordinate Votingr&h&suable upon exercise hereof have been
or will be registered under the United States SgesarAct of 1933, as amended (the.S.
Securities Act), or the securities laws of any state of the BdiStates. The Warrants may not
be exercised by a person in the United StatesSaR&rson, a person exercising the Warrants for
the account or benefit of a U.S. Person or a peirséhe United States, or a person requesting
delivery in the United States of the Subordinateingp Shares issuable upon such exercise
unless (i) this Warrant and such Subordinate Vo8hgres have been registered under the U.S.
Securities Act and the applicable laws of any sstelbe, or (i) an exemption or exclusion from
such registration requirements is available andrélggiirements set forth in the Exercise Form
have been satisfied. Certificates representing Slifete Voting Shares issued in the United
States or to U.S. Persons may bear a legend texiribe transfer and exercise of such securities
under applicable United States federal and statariéies laws. “United States” and “U.S.
Person” are as defined in Regulation S under tlie Securities Act.
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A-5

The Warrant Indenture contains provisions for tgistment of the Exercise Price payable for
each Subordinate Voting Share upon the exercis&/aftants and the number of Subordinate
Voting Shares issuable upon the exercise of Wasrianthe events and in the manner set forth
therein.

The Warrant Indenture also contains provisions n@akiinding on all holders of Warrants
outstanding thereunder resolutions passed at ngseatiihholders of Warrants held in accordance
with the provisions of the Warrant Indenture andstimiments in writing signed by
Warrantholders of Warrants entitled to purchas@exisic majority of the Subordinate Voting
Shares that can be purchased pursuant to such M#arra

Nothing contained in this Warrant Certificate, tiéarrant Indenture or elsewhere shall be
construed as conferring upon the holder hereofraght or interest whatsoever as a holder of
Subordinate Voting Shares or any other right oergdt except as herein and in the Warrant
Indenture expressly provided. In the event of asgrépancy between anything contained in this
Warrant Certificate and the terms and conditionstre Warrant Indenture, the terms and
conditions of the Warrant Indenture shall govern.

Warrants may only be transferred in compliance withconditions of the Warrant Indenture on
the register to be kept by the Warrant Agent in dtaver, British Columbia, or such other
registrar as the Corporation, with the approvalhef Warrant Agent, may appoint at such other
place or places, if any, as may be designated, spaender of this Warrant Certificate to the
Warrant Agent or other registrar accompanied byritem instrument of transfer in form and
execution satisfactory to the Warrant Agent or otlegistrar and upon compliance with the
conditions prescribed in the Warrant Indenture waitth such reasonable requirements as the
Warrant Agent or other registrar may prescribe apan the transfer being duly noted thereon
by the Warrant Agent or other registrar. Time ish&f essence hereof.

This Warrant Certificate will not be valid for apyrpose until it has been countersigned by or
on behalf of the Warrant Agent from time to timelanthe Warrant Indenture.

The parties hereto have declared that they haveiregthat these presents and all other
documents related hereto be in the English languaegeparties aux présentes déclarent qu’elles
ont exigé que la présente convention, de méme @ les documents s’y rapportant, soient
rédigés en anglais.

[Signature Page Follows]
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IN WITNESS WHEREOF the Corporation has caused this Warrant Certdidat be duly
executed as of , 2019.

TRULIEVE CANNABIS CORP.

By:

Authorized Signatory

Countersigned by:

ODYSSEY TRUST COMPANY

By:

Authorized Signatory

Sgnature Page to Warrant
CAN: 30490960.3
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FORM OF TRANSFER

ANY TRANSFER OF WARRANTS WILL REQUIRE COMPLIANCE WIH APPLICABLE
SECURITIES LEGISLATION. TRANSFERORS AND TRANSFEREESRE URGED TO
CONTACT LEGAL COUNSEL BEFORE EFFECTING ANY SUCH TRVSFER

To:  Odyssey Trust Company

FOR VALUE RECEIVED the undersigned hereby sellsjgss and transfers to

(print name and address) the Warrants of Truliesan@bis Corp. represented by this Warrant
Certificate or DRS Advice and hereby irrevocablestiiutes and appoints as its attorney with
full power of substitution to transfer the saidwgties on the appropriate register of the Warrant
Agent.

In the case of a warrant certificate that containéS. restrictive legend, the undersigned hereby
represents, warrants and certifies that (one (asflyhe following must be checked):

0 (A) the transfer is being made to the Corporation;

O (B) the transfer is being made outside the Unii¢ates in compliance with
Rule 904 of Regulation S under the U.S. SecurAietsof 1933, as amended (the
“U.S. Securities Act), and in compliance with any applicable local wetes
laws and regulations and the holder has providedwith the Declaration for
Removal of Legend attached as Schedule "C" to thedfit Indenture, or

0 (C) the transfer is being made in accordance withansaction that does not
require registration under the U.S. Securities &atny applicable state securities
laws and the undersigned has furnished to the Catipa and the Warrant Agent
an opinion of counsel of recognized standing oreotévidence in form and
substance reasonably satisfactory to the Corporé&diguch effect.

In the case of a Warrant Certificate that doescoatain a U.S. restrictive legend, if the proposed
transfer is to, or for the account or benefit di.&. Person or to a person in the United States,
the undersigned hereby represents, warrants anifiesethat the transfer of the Warrants is
being completed pursuant to an exemption from #gistration requirements of the U.S.
Securities Act and any applicable state securid®gs, in which case the undersigned has
furnished to the Corporation and the Warrant Agenopinion of counsel of recognized standing
in form and substance reasonably satisfactoryddibrporation to such effect.

0 If transfer is to a U.S. Person, check this box.

In the case of a transfer within the United Stateso, or for the account or benefit of, a U.S.
Person or to a person in the United States, thificates representing the Warrants will be
endorsed with a U.S. restrictive legend, excepiéncase of a transfer of Warrants to a Qualified
Institutional Buyer that has provided agreemengsoaably satisfactory to the Corporation in
substantially the same form to the agreementsostt in the U.S. QIB Agreement attached as
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Exhibit A to the U.S. private placement memorandantonnection with its purchase of the
Units pursuant to which the Units were originakgued and of which the Warrants originally
comprised a part.

DATED this day of , 20 _.

SPACE FOR GUARANTEES OF )

SIGNATURES (BELOW) )

: )
) Signature of Transferor
)
)

Guarantor’s Signature/Stamp Name of Transferor

REASON FOR TRANSFER - For US Citizens or Residentsnly (where the individual(s)
or corporation receiving the securities is a US diten or resident). Please select only one
(see instructions below).

DGift D Estate D Private Sale DOthel‘ (or no change in ownership)

Date of Event (Date of gift, death or sale): Value per Warrant on the date of event:

/[ / s | O O

CADOR  USD

CERTAIN REQUIREMENTS RELATING TO TRANSFERS — READ C AREFULLY

The signature(s) of the transferor(s) must corredpaith the name(s) as written upon the face
of this certificate(s), in every particular, withoalteration or enlargement, or any change
whatsoever. All securityholders or a legally auibed representative must sign this form. The
signature(s) on this form must be guaranteed iordence with the transfer agent’s then-current
guidelines and requirements at the time of trandfetarized or witnessed signatures are not
acceptable as guaranteed signatures. As at the ainodosing, you may choose one of the
following methods (although subject to change ircoagance with industry practice and

standards):

. Canada and the USA:A Medallion Signature Guarantee obtained from animer of an
acceptable Medallion Signature Guarantee PrografAN®, SEMP, NYSE, MSP).
Many commercial banks, savings banks, credit uniand all broker dealers participate
in a Medallion Signature Guarantee Program. Ther&uar must affix a stamp bearing
the actual words “Medallion Guaranteed”, with tloerect prefix covering the face value
of the certificate.

CAN: 30490960.3



A-9

. Canada: A Medallion Signature Guarantee with the correetfig covering the face
value of the certificate.

. Outside North America: For holders located outside North America, presthet
certificates(s) and/or document(s) that requiraiargntee to a local financial institution
that has a corresponding Canadian or Americaniaaéfilwhich is a member of an
acceptable Medallion Signature Guarantee Programe. dorresponding affiliate will
arrange for the signature to be over-guaranteed.

OR

The signature(s) of the transferor(s) must corredpwith the name(s) as written upon the face
of this certificate(s), in every particular, withoalteration or enlargement, or any change
whatsoever. The signature(s) on this form must lerapteed by a member of an acceptable
Medallion Signature Guarantee Program (STAMP, SENNVSE, MSP). Notarized or witnessed
signatures are not acceptable as guaranteed sigealine Guarantor must affix a stamp bearing
the actual words: “SIGNATURE GUARANTEED”, “MEDALLI®@ GUARANTEED” OR
“SIGNATURE & AUTHORITY TO SIGN GUARANTEE”, all in @cordance with the transfer
agent’s then current guidelines and requirementbetime of transfer. For corporate holders,
corporate signing resolutions, including certifeeadf incumbency, will also be required to
accompany the transfer with a “MEDALLION GUARANTEERtamp affixed to the Form of
Transfer, with the correct prefix covering the faedue of the certificate.

REASON FOR TRANSFER — FOR US CITIZENS OR RESIDENTSONLY

Consistent with U.S. IRS regulations, Odyssey T@mnpany is required to request cost basis
information from U.S. securityholders. Please iathicthe reason for requesting the transfer as
well as the date of event relating to the reasbe. dvent date is not the day in which the transfer
is finalized but, rather, the date of the eventaohhed to the transfer request (i.e. date of gift,
date of death of the securityholder, or the dageptiivate sale took place).
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SCHEDULE "B"

EXERCISE FORM

TO: Trulieve Cannabis Corp. (th€brporation™)
3494 Martin Hurst Road,
Tallahassee, FL 32312

AND TO: Odyssey Trust Company (thé/arrant Agent™)
323 — 409 Granville Street
Vancouver, British Columbia V6C 1T2

The undersigned holder of the Warrants evidencethisyWarrant Certificate or DRS Advice
hereby exercises the right to acquire ) Sbordinate Voting Shares of Trulieve
Cannabis Corp.

Exercise Price Payable:

((A) multiplied by CDN$17.25, subject to adjustment

The undersigned hereby exercises the right of fwtther to be issued, and hereby subscribes
for, Subordinate Voting Shares that are issuabieyaunt to the exercise of such Warrants on the
terms specified in such Warrant Certificate anthamWarrant Indenture.

The undersigned hereby acknowledges that the ugdetsis aware that the Subordinate Voting
Shares received on exercise may be subject tactesis on resale under applicable securities
legislation.

Any capitalized term in this Warrant Certificate th at is not otherwise defined herein, shall
have the meaning ascribed thereto in the Warrant Identure.

The undersigned represents, warrants and ceréifidsllows (one (only) of the following must
be checked):

O The undersigned represents, warrants and cerdisiésllows (one (only) of the following
must be checked):

O (A) the undersigned holder at the time of exeroisthe Warrants (i) is not in
the United States, (ii) is not a U.S. Person, {@ihot exercising the Warrants on
behalf of, or for the account or benefit of, a UP8rson or a person in the United
States, (iv) did not acquire the Warrants in theééhStates or on behalf of, or for
the account or benefit of, a U.S. Person or a penrsdhe United States; (v) did
not receive an offer to exercise the Warrants m Winited States; (vi) did not
execute or deliver this exercise form in the Unigdtes; (vii) is not requesting
delivery in the United States of the Warrant Shasesable upon such exercise;
and (viii) represents and warrants that the exemighe Warrants and acquisition
of the Warrant Shares occurred in an “offshore daation” (as defined under
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Regulation S under the United States Securitiesohct933, as amended (the
“U.S. Securities Act)); OR

0 (B) the undersigned holder is (i) an Qradi U.S. Warrantholder, (ii) is
exercising the Warrants for its own account or flee account of a
disclosed principal that was named in the U.S. @fseement attached
as Exhibit A to the U.S. private placement memouamdn connection
with its purchase of the Units pursuant to whiah tthnits were originally
issued and of which the Warrants originally comgutis. part, (iii) is, and
such disclosed principal, if any, is, a Qualifiegtitutional Buyer at the
time of exercise of these Warrants, and (iv) comdithe representations
and warranties of the holder made in the U.S. Q¢fBe&ment attached as
Exhibit A to the U.S. private placement memorandaroonnection with
its purchase of the Units pursuant to which thet&Jmere originally
issued and of which the Warrants originally comgatia part remain true
and correct as of the date of exercise of theseaits; OR

0 (C)  the undersigned holder

0] is (1) in the United States, (2) a U.S. Perd@),a person exercising the
Warrants for the account or benefit of a U.S. Rersoa person in the
United States, or (4) requesting delivery in theitéth States of the
Warrant Shares issuable upon such exercise, and

(i) has an exemption from the registration requieats of the U.S. Securities
Act and all applicable state securities laws abégldor the exercise of the
Warrants and has delivered to the Corporation dred Gorporation’s
transfer agent a written opinion of U.S. counselfarm and substance
reasonably satisfactory to the Corporation, or swther evidence
reasonably satisfactory to the Corporation to #fifct.

It is understood that the Corporation and the Wdrfgent may require evidence to verify the
foregoing representations.

The undersigned holder understands that unlessABonBox B above is checked, the certificate
representing the Subordinate Voting Shares magdued in definitive physical certificated form
and bear a legend restricting transfer without stegiion under the U.S. Securities Act and
applicable state securities laws unless an exemjtoon registration is available (as described
in the Warrant Indenture and the subscription damnis). If Box C above is checked, holders
are encouraged to consult with the Corporationdwvaace to determine that the legal opinion or
other evidence tendered in connection with the aserwill be satisfactory in form and
substance to the CorporationU.S. Persoi and “United States are as defined under
Regulation S under the U.S. Securities Act.

The undersigned hereby acknowledges that the ugdetsis aware that the Subordinate Voting

Shares received on exercise may be subject tactesis on resale under applicable securities
legislation. The undersigned hereby further ackadges that the Corporation will rely upon
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the confirmations, acknowledgements and agreensattforth herein, and agrees to notify the
Corporation promptly in writing if any of the regentations or warranties herein ceases to be
accurate or complete.

The undersigned hereby irrevocably directs thatsdnd Subordinate Voting Shares be issued,
registered and delivered as follows:

Name(s) in Full and Address(es) Number of
Social Insurance Subordinate Voting
Number(s) (if applicable) Shares

Please print full name in which certificates représg the Subordinate Voting Shares are to be
issued. If any Subordinate Voting Shares are tesfged to a person or persons other than the
registered holder, the registered holder must paip¢ Warrant Agent all eligible transfer taxes
or other government charges, if any, and the Fdriiransfer must be duly executed.

Once completed and executed, this Exercise Fornt beusailed or delivered to Odyssey Trust
Company, 323 — 409 Granville Street, Vancouverti€dri Columbia V6C 1T2, Attention:
Corporate Trust.

DATED this ___ day of , 20 _.
)
)
)
Witness ) Signature of Warrantholder, to be the same
) as appears on the face of this Warrant
) Certificate
)
)

Name of Warrantholder

0 Please check if the certificates representing Shbordinate Voting Shares are to be
delivered at the office where this Warrant Ceréifee is surrendered, failing which such
certificates will be mailed to the address setahgve. Certificates will be delivered or mailed as
soon as practicable after the surrender of thisr&viaCertificate to the Warrant Agent.
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SCHEDULE "C"

FORM OF DECLARATION FOR REMOVAL OF LEGEND

TO: ODYSSEY TRUST COMPANY as registrar and transfgent for the Warrants issuable
upon exercise of the Warrants of Trulieve Cann@laigp. (the Corporation™)

AND TO: THE CORPORATION

The undersigned (A) acknowledges that the sale of (the
“Securities) of the Corporation, to which this declaratiorlates is being made in reliance on
Rule 904 of Regulation S under the United Statesi@iees Act of 1933, as amended (the. S.
Securities Act), and (B) certifies that (1) the undersigned @ (a) an “affiliate” (as that term is
defined in Rule 405 under the U.S. Securities Atthe Corporation, except solely by virtue of
being an officer or director of the Corporation) @ “distributor” or (c) an affiliate of a
distributor; (2) the offer of such Securities wast made to a person in the United States and
either (a) at the time the buy order was originatieel buyer was outside the United States, or the
seller and any person acting on its behalf readgradieved that the buyer was outside the
United States, or (b) the transaction was execatedr through the facilities of the Toronto
Stock Exchange, the TSX Venture Exchange, the GamaSecurities Exchange or another
“designated offshore securities market”, and neithe seller nor any person acting on its behalf
knows that the transaction has been prearrangddanituyer in the United States; (3) none of
the seller, any affiliate of the seller or any persacting on their behalf has engaged or will
engage in any “directed selling efforts” in the téwli States in connection with the offer and sale
of such securities; (4) the sale is bona fide amidfor the purpose of “washing off’ the resale
restrictions imposed because the Securities astriteed securities” (as that term is defined in
Rule 144(a)(3) under the U.S. Securities Act); tft9 seller does not intend to replace such
Securities with fungible unrestricted securities #6) the contemplated sale is not a transaction,
or part of a series of transactions, which, althouygtechnical compliance with Regulation S
under the U.S. Securities Act, is part of a plasadreme to evade the registration provisions of
the U.S. Securities Act. Terms used herein haventbanings given to them by Regulation S
under the U.S. Securities Act.

DATED this day of , 20_.
X
Signature of individual (if Sellas an individual)
X
Authorized signatory (if Seller isnot ar
individual)

Name of Sellerplease prini)

Name of authorized signatorplease prini)

Official capacity of authorized signatorpléase
print)
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Affirmation by Seller's Broker-Dealer
(required for sales pursuant to Section (B)(2)(b) laove)

We have read the foregoing representations of aastomer,

(the “Seller’) dated , with regard to ous,dak such Seller's account, of
the securities of the Corporation described theraind on behalf of ourselves we certify and
affirm that (A) we have no knowledge that the temt®n had been prearranged with a buyer in
the United States, (B) the transaction was execatedr through the facilities of a designated
offshore securities market, (C) neither we, nor pagson acting on our behalf, engaged in any
directed selling efforts in connection with theesfind sale of such securities, and (D) no selling
concession, fee or other remuneration is being fgaigs in connection with this offer and sale
other than usual and customary broker's commissi@t would be received by a person
executing such transaction as agent. Terms usetnhlkeave the meanings given to them by
Regulation S under the U.S. Securities Act.

Name of Firn

By:

Authorized Officer

DATE

CAN: 30490960.3



