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Forward Looking Statement 

Forward-looking statements made in this document are made only as of the date of their initial publication, and the Company 
undertakes no obligation to publicly update any of these forward-looking statements as actual events unfold.

¦ƴƭŜǎǎ ǘƘŜ ŎƻƴǘŜȄǘ ƻǘƘŜǊǿƛǎŜ ǊŜǉǳƛǊŜǎΣ ǘƘŜ ǘŜǊƳǎ άTrulieveΣέ άIŀǊǾŜǎǘΣέ άǿŜΣέ άǳǎέ ŀƴŘ άƻǳǊέ ƛƴ ǘƘƛǎ ǇǊƻǎǇŜŎǘǳǎ ǊŜŦŜǊ ǘƻ TrulieveCannabis Corp. and Harvest Health & Recreation Inc. as a combined company.  

This investor presentation includes forward-looking information and statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǊŜƭŀǘŜ ǘƻ ŜŀŎƘ ǇŀǊǘȅΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻǊ 

forecasts of business, operations, financial performance, prospects, and other plans, intentions, expectations,ŜǎǘƛƳŀǘŜǎΣ ŀƴŘ ōŜƭƛŜŦǎ ŀƴŘ ƛƴŎƭǳŘŜ ǎǘŀǘŜƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ ¢ǊǳƭƛŜǾŜ ŀƴŘ IŀǊǾŜǎǘΩǎ ŜȄǇŜŎǘŜŘ ŦƛƴŀƴŎƛŀƭ

performance for fiscal 2021, the combined operations and prospects of Trulieveand Harvest, the current andprojected market and growth opportunities for the combined company, and the timing and completion of the

Transaction, including all the required conditions thereto. Words such as "expects", "continue", "will", "anticipates" and "intends" or similar expressions are intended to identify forward-looking statements. These forward-looking 

statements are based on Trulieveand Harvest's current projections and expectations about future events and financial trends that they believe might affect their financial condition, results of operations, prospects, business strategy 

and financial needs, and on certain assumptions and analysis made by each party in light of the experience and perception of historical trends, current conditions and expected future developments and other factors each party 

believes are appropriate. Forward-looking information and statements involve and are subject to assumptions and known and unknown risks, uncertainties, and other factors which may cause actual events, results, performance, or 

achievements to be materially different from future events, results, performance, and achievements expressed or implied by forward-looking information and statements herein, including, without limitation, the risks discussed under 

the heading "Risk Factors" in TrulieveŀƴŘ IŀǊǾŜǎǘΩǎ !ƴƴǳŀƭ wŜǇƻǊǘǎ ƻƴ CƻǊƳ мл-K for the year ended December 31, 2020 filed with the United Sates Securities and ExchaƴƎŜ /ƻƳƳƛǎǎƛƻƴ ŀƴŘ ƻƴ {95!w ŀǘ ǿǿǿΦǎŜŘŀǊΦŎƻƳόǘƘŜ ά{9/έύ ƻƴ 

EDGAR and with certain Canadian regulators on SEDAR at www.sedar.com and in other periodic reports and filings made by Trulieveand Harvest with the SEC on EDGAR and with such Canadian securities regulators on SEDAR. 

Although Trulieveand Harvest believe that any forward-looking information and statements herein are reasonable, in light of the use of assumptions and the significant risks and uncertainties inherent in such information and 

statements, there can be no assurance that any such forward-looking information and statements will prove to be accurate, and accordingly readers are advised to rely on their own evaluation of such risks and uncertainties and 

should not place undue reliance upon such forward-looking information and statements. Any forward-looking information and statements herein are made as of the date hereof and, except as required by applicable laws, Trulieve and 

Harvest assume no obligation and disclaim any intention to update or revise any forward-looking information and statements herein or to update thereasons that actual events or results could or do differ from those projected in any 

forward-looking information and statements herein, whether as a result of new information, future events or results, or otherwise.

PLEASE NOTE THAT MARIJUANA IS ILLEGAL UNDER U.S. FEDERAL LAW, INCLUDING ITS CONSUMPTION, POSSESSION, CULTIVATION, DISTRIBUTION, MANUFACTURING, DISPENSING, AND POSSESSION WITH INTENT TO 
DISTRIBUTE

Use of Non-GAAP Financial Measures

This investor presentation contains certain non-GAAP financial measures as defined by the SEC. Reconciliations of these non-GAAP financial measures to the most directly comparable financial measures calculated and 

presented in accordance with GAAP are not included herein because all such non-GAAP financial measures have been obtained from third party sources unrelated to the parties, which do not publish the information necessary 

for such reconciliation. These non-GAAP financial measures are based on the analysis of non-GAAP financial measures of various financial analysts, each of whom may not be calculating such financial measures in the same 

manner as each other or Trulieve or Harvest. This information should be considered as supplemental in nature and not as a substitute for, or superior to, any measure of performance prepared in accordance with GAAP. Our 

management teams use adjusted EBITDA to evaluate our operating performance and trends and make planning decisions. Our management teams believe adjusted EBITDA helps identify underlying trends in our business that 

could otherwise be masked by the effect of the items that we exclude. Accordingly, we believe that adjusted EBITDA provides useful information to investors and others in understanding and evaluating our operating results, 

enhancing the overall understanding of our past performance and future prospects of the combined company, and allowing for greater transparency with respect to key financial metrics used by our management teams in its 

financial and operational decision-making.
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Creation of the Most Profitable MSO

This combination allows us to accelerate our national
expansionstrategyandgo deeperin the marketswe operate
in to support our mutual vision of increasing accessto
cannabis through industry-leading retail stores, innovative
high-quality products and brands and delivering optimal
customerexperiences.

The Trulieve and Harvest 
combination expands the most profitable 
MSO. Our regional hub strategy provides 

leading market positions in the most 
attractive markets. 
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An Unparalleled Platform for Continued Growth Trajectory 

Industry Leading Scale 
Largest retail and cultivation footprint across the U.S.
Combined 2021E consensus revenue of $1.2 Billion¹

The Most Profitable US MSO
Combined 2021E Adjusted EBITDA of $461 million¹ will be the largest based on consensus estimates
Combined 2021E consensus Adjusted EBITDA margin of 37%

1. Capital IQ consensus estimates, as at May 7, 2021, and prior to release 
ƻŦ IŀǊǾŜǎǘΩǎ vм ǊŜǎǳƭǘǎ

Combined Footprint Provides National Scale with a Regional Focus
Footprint across 11 states in 3 regional hubs
Hub strategy deepens presence in core markets, with expansion into new Southwest hub 

Expanded Runway for Growth 
Expansion into new Southwest hub, anchored in Arizona
Continued penetration across all hubs
Total addressable market increases 53%

&

Best in Class Management 
Established track record, with regional success driven by experienced, proven management teams
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Combined Business Overview 

1. ArcviewReport, 8th Edition 

Combined Company 

State Footprint
6

(FL, PA, MA, CT, CA, WV)

9
(FL, AZ, PA, MD, CA, CO, 

NV, UT, MA)

11
(FL, AZ, PA, MD, MA, CT, 

CA, WV, CO, NV, UT)

Operational 
Dispensaries

87 39 126

Sq. Ft. Active 
Cultivation & 
Production

~2.2M ~880K ~3.1M

Cultivation and 
Production Facilities 

10 12 22

Brands & Brand 
Partnerships

15+ brands in portfolio

Employees ~6,400 ~1,200 ~7,600

Total Addressable
Market (2025E)1

$12.6B $17.4B $19.3B
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Creating a leading US MSO by revenue 

Industry Leading Scale

1,265 1,238

858 855 823 818

497

387 379
301

223
139

MSO A Pro Forma
Trulieve +
Harvest

Trulieve MSO B MSO C MSO D MSO E MSO F Harvest MSO G MSO H MSO I

CY2021E Revenue (US$M, Consensus Estimates as of May 7, 2021)¹

1. Capital IQ annual consensus estimates, as at May 7, 2021, and 
ǇǊƛƻǊ ǘƻ ǊŜƭŜŀǎŜ ƻŦ IŀǊǾŜǎǘΩǎ vм ǊŜǎǳƭǘǎ
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Superior profitability profile

The Most Profitable US MSO

461

379 367
351

312

268

152
123

97 82
46 41

Pro Forma
Trulieve +
Harvest

Trulieve MSO A MSO C MSO B MSO D MSO F MSO G MSO E Harvest MSO H MSO I

CY2021E Adjusted EBITDA $ and EBITDA Margin % (US$M, Consensus Estimates as of May 7, 2021)¹

1. Capital IQ annual consensus estimates, as at May 7, 2021, and 
ǇǊƛƻǊ ǘƻ ǊŜƭŜŀǎŜ ƻŦ IŀǊǾŜǎǘΩǎ vм ǊŜǎǳƭǘǎ

37% 44% 29% 43% 36% 33% 39% 41% 20% 22% 21% 29%
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Combined Trulieve + Harvest Footprint

FL

CA

MA

PA

AZ

MDWV

NV

CT

AZ

CO

+

SOUTHWEST 
HUB

2̧0 dispensaries

3̧80Ksq. ft. of 
cultivation & 
production

SOUTHEAST 
HUB

9̧0dispensaries

2̧.430 M sq. ft. 
of cultivation & 
production

NORTHEAST 
HUB

1̧6dispensaries

2̧82Ksq. ft. of 
cultivation & 
production

MA

PA

CT

WV

MD

NV

CA AZ

CO FL

UT

UT
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Expanding Existing Hubs in SE and NE

Florida

Population 21.5M

Market Medical

Arcview25E 
Market Size

$2.6B

Harvest 
Dispensaries

8

Harvest Cultivation 
& Production Sq. Ft.

330K

Pennsylvania
Population 12.9M

Market Medical

Arcview25E 
Market Size

$770M

Harvest 
Dispensaries

9

Harvest Cultivation 
& Production Sq. Ft.

47K

Additional 
locations

Northeast

Massachusetts

Connecticut

West Virginia

Maryland
Population 6.2M

Market Medical

Arcview25E 
Market Size

$1.3B

Harvest 
Dispensaries

3

Harvest Cultivation 
& Production Sq. Ft.

122K


