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Letter to our Shareholders,
2020 was a year that presented 
extraordinary challenges for our 
business, our families, and our 
communities. We first and fore-
most want to extend our 
gratitude and appreciation to all 
of the essential workers on the 
frontlines for their commitment to 
keeping all of us safe. We are 
beyond grateful and will never 
forget the hard work, character, 
and perseverance displayed by 
our team and the entire cannabis 
industry as we all became 
essential workers last year.  
Never before has our mission of 
sharing cannabis with the world 
been more relevant, important, or 
essential. 

We believe everyone 
should have access to 
safe, quality cannabis at 
an accessible price.
As the largest producer of canna-
bis in Nevada, Flower One recog-
nizes the role we play in establish-
ing trust in cannabis. 

We believe in a world where 
everyone knows and trusts where 
their cannabis comes from and 
what it is capable of doing to 
improve their lives. As cannabis 
inches closer and closer to federal 
legalization and mainstream 
acceptance, it is more important 
than ever that industry leaders 
provides a safe, consistent, and 
reliable experience to the 
customer. As brands emerge and 
establish loyal followings, it is 
crucial that they are able to trust 
their suppliers and have 
confidence in how their products 
are created. By building out 
industry-leading cultivation, 
harvest and production protocols 
and a high-tech, large scale 
greenhouse, Flower One has been 
chosen by some of the most 
powerful brands in cannabis to 
fulfill their production needs. Our 
approach and commitment 
towards the plant, people, and our 
collective mission is what unifies 
us and what drives us every single 
day, and has enabled us to secure 
approximately 20% market share 
in Nevada. The impact the global 
pandemic had on all of our lives 
was substantial. We lost loved 
ones and had to make sacrifices in 
order to survive and adapt to a 
new world. It was a difficult time 
for all during the pandemic with 
the cannabis market in Nevada 
being hit particularly hard. 
Dispensaries were shut down and 
forced to implement curbside and 
delivery functions under extremely 
challenging conditions. 

With the status of tourism 
completely unknown, our 
customers paused all purchasing, 
forcing us to make difficult and 
drastic decisions regarding our 
production schedule. We 
immediately scaled back 
production to a minimum number 
of cultivation zones and took a 
number of other decisive measures 
to reduce our operating costs and 
ensure that Flower One was able to 
survive the pandemic. When forced 
to look at our own survival we had 
to make a choice. A choice about 
who we were going to be as a 
company. We made a choice that 
we were not only going to survive 
but that we would emerge from the 
pandemic stronger than ever. It 
was not easy and required us to 
push the limits of what we thought 
possible and believe in ourselves 
and each other. We are very 
grateful for these experiences and 
the many lessons our team learned 
together over the course of a 
challenging 2020.
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• Clear commercial strategy that
combines a best-in-class
brand portfolio with low cost
production

Salpy Boyajian 
EVP & 
Chairman of 
the Board 

Great things often form 
under immense pressure. 
Despite a rocky start, cannabis 
sales in Nevada recovered 
even stronger than anticipated 
throughout 2020. Over the course 
of the year we were often unable 
to meet the demands of the 
market, falling significantly short 
of flower. Our operations were 
unusually challenged as a result 
of the reductions made to our 
planting schedule as well as a 
number of the significant changes 
being made to our post-harvest 
process (drying, curing, trimming, 
testing, and packaging). The new 
management’s ability to quickly 
adapt and pivot our operations to 
accommodate the demands of the 
customer was instrumental in 
achieving a number of the 
significant quality improvements 
we have made to our product.  

Our mission to share cannabis 
with the world combined with 
our commitment to quality 
and affordability are behind 
everything we do as a company.  
We believe in a customer centric 
approach that is supported 
by the long-term fundamental 
strength of our business.

Our fundamentals.

A new approach.
Cannabis is a delicate and com-
plex flower that requires an 
incredible attention to detail from 
seed to shelf. In order to achieve 
certain product specifications 
and brand requirements of pre-
mium brands such as Cookies, 
Flower One was forced to take 
an entirely different approach to 
the greenhouse. The facility was 
originally built with the intent of 
producing as much cannabis as 
possible at the lowest possible 
cost. In an attempt to create new 
methods of processing cannabis 
using a wet trim and quick dry 
method, this approach made 
quality a secondary consideration 
and could only garner a price well 
below market. Since the 
Company’s transition to a more 
traditional hang dry and cure 
post-harvest process we have 
seen up to 2X increase on our 
wholesale price per pound and a 
product that our team is proud to 
grow and sell. We are able to 
make these process 
improvements while still main-
taining a low cost of production 

Kellen O'Keefe 
President & 
Interim CEO
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• Optimized allocation plan to
garner maximum revenue and
profit per plant

• Commitment to operational
excellence and agility driving
market share gains

• Premiumization of product mix
driving significant increases to
average sale price per pound and
profitability
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due to the implementation of 
various automation measures 
that have increased productivity 
and further cut labor costs, while 
maintaining a quality product.

Our mission is to share 
cannabis with the world. 
Our mission has never been 
more relevant nor more import-
ant than it is today. We believe 
that cannabis makes the world a 
better place. The positive im-
pact of cannabis influences our 
mental and physical health, our 
communities and our economy.  
We learn more and more every-
day about the countless ways 
cannabis can and will continue 
to improve our lives. Through the 
discovery of new medicines and 
revolutionary new treatments 
that combat some of the most 
pressing problems of our time, 
such as chronic pain and mental 
illness, and the emergence of 
cannabis as a safer and healthier 
alternative to alcohol and tobac-
co, cannabis is here to stay for 
all the right reasons.

Best Regards,



Our mission 
is to share 

cannabis with 
the world.
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Our vision is 
a world where 

trusted cannabis is 
accessible to all.
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We serve and care for 
the plant and believe that 
cannabis has the power 
to heal and transform 
the world. It is our higher 
purpose to share cannabis 
with the world. We believe 
everyone should have 
access to quality cannabis 
at an affordable price. This 
mission is what unites 
us, it is what ingrains our 
passion for what we do 
and motivates us to get 
better every day, knowing 
we are all contributing 
towards making the world 
a better place.

At the core of everything 
we do. We recognize that 
making great products 
is a collaborative effort 
that requires talents and 
contributions from many 
different professionals 
ranging from cultivation, 
extraction, manufacturing, 
and CPG, all working 
together towards the goal 
of making the best possible 
products using responsible 
and sustainable methods 
in line with the values of all 
of our stakeholders.

Culture IS EVERYTHING. 
Our values and guiding 
principles are all aimed at 
building and sustaining 
a company culture that 
remains in touch with the 
cannabis consumer. Our 
culture always rewards 
talent, hard work, and 
achievement. We have 
respect for the plant and 
the pioneers that paved 
the road to cannabis 
legalization. Our culture 
defines who we are and 
what we stand for.

Our Core Values
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From Seed to Shelf

Square Feet
55K

Square Feet
400K

Cultivation Production Sales Distribution

Production Facility Greenhouse Facility
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When it came to cannabis 
cultivation and production, it was 
clear that Flower One was the 
leader in Nevada. Nevada’s 
consumers deserve the real 
Cookies experience and we are 
confident in Flower One’s ability to 
deliver."

— BERNER, COOKIES

“
Cookies
Cookies, a globally 
recognized cannabis brand 
known throughout the 
cannabis market for 
producing some of the 
highest quality and most 
diverse cannabis cultivars 
in the world, was founded 
in 2008 by Berner, the 
prolific Bay Area rapper 
and entrepreneur, and his 
partner Jai, Bay Area 
cultivator and breeder. 

Our Brand Portfolio
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NLVO
NLVO is a premium 
cannabis brand co-founded 
in 2016 by Salpy Boyajian, 
Flower One’s Executive 
Vice President and 
Chairman of the Board and 
Shatony Sargeant, Flower 
One’s Director of Client 
Services. NLVO elevates 
the senses with premium 
connoisseur quality 
cannabis flower.

I am extremely proud to see 
NLVO being recognized as the 
top flower brand in the State of 
Nevada. Since day one, we have 
remained focused on ensuring the 
quality and consistency of our 
products."

— SALPY    BOYAJIAN,       NLVO

“

Kiva
Kiva was founded in 2010 
with a clear mission—change 
how the world views and 
uses cannabis. Frustrated by 
the inconsistent, low-quality 
edibles available at the time, a 
young couple began making 
chocolate bars out of their 
Bay Area, CA home kitchen. 
Today, their award-winning 
edibles are the most precise, 
discreet, and delicious on the 
market.

Old Pal
Old Pal, a popular lifestyle 
cannabis brand out of 
California, is the lowest cost 
provider of legal cannabis in 
its home state and in 
Nevada. With the value-
oriented segment of the 
market in mind, Old Pal’s 
suite of products include 
primarily pure, dried flower 
available in three varieties: 
Indica, Sativa, and Hybrid.
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It’s important to us that we maintain 
the same top-quality flower and 
extracts here in Nevada that our 
consumers have come to expect in 
California. We spent considerable time 
evaluating potential partners before 
electing to move forward with Flower 
One - Nevada’s leading cannabis 
cultivator and producer.”

— SHAVO, 22RED

“

22Red

Founded by Grammy 
award-winning and multi-
platinum recording artist, 
Shavo Odadjian, System Of 
A Down‘s bassist, 22Red is a 
premier Southern California 
cannabis brand, known 
for its brand authenticity 
and proprietary genetics. 
Delving beyond the surface 
of celebrity, 22Red dedicates 
itself to instilling a sense 
of creativity and passion in 
everyone they touch.

Heavy Hitters
Since originating in Southern 
California during the cannabis 
renaissance of the late 90’s, 
Heavy Hitters has been the 
connoisseur’s choice for the 
highest quality cannabis. 
Ultra Pure, Ultra Potent.

Lift Tickets

Lift Tickets was founded in 
2014 by cannabis enthusiasts 
and connoisseurs looking 
to elevate the consumer 
experience and revolutionize 
the pre-roll category, and 
have since created several 
award winning pre-roll 
products featuring industry-
leading innovations and 
production methods.
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HUXTON
HUXTON is an Arizona-based lifestyle 
cannabis brand known for their curated, 
consistent, multi-strain blended flower.
Each of HUXTON’s three product series 
(HIFI, RISE, and ZEN) comprises a hand-
selected variety of cannabis genetics that 
unite full terpene, cannabinoid, and 
trichrome profiles to provide consumers 
with an experience that is enjoyable 
and consistent.

Nature’s Lab Extracts

Nature’s Lab Extracts is a high-end cannabis 
extraction company that offers premium quality 
products. Natures’s Lab Extracts first gained 
their reputation for leading the market in 
producing the world’s finest “Sauce”, a cannabis 
product that is 50/50 blend of THC-A Crystalline 
and Cannabis Terpenes also known as Half High 
terpene full spectrum extract. 

Palms
Palms Premium is a California-based, 
experience-driven cannabis brand known for 
high-quality pre-rolls that offer consumers a 
thoughtful and consistent cannabis experience. 
Their products lines such as ‘Social’ and 
‘Chill’, ensures that consumers are able to find a 
product that speaks to their experience level 
and knowledge base.

The Clear

Founded in 2013, The Clear has 
established itself as the first and original 
cannabis distillation company. Featuring 
a robust menu of 17 flavorful vape 
cartridges, among other high-quality 
products, The Clear utilizes steam-
distilled plant extracts and unmatched 
state-of-the-art technology to provide 
consumers with a reliable, clean, and 
consistent cannabis experience.
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February
NLVO 
Recognized as 
the Top-
Selling Flower 
Brand Based 
on Total Units 
Sold

January
Old Pal 
Recognized as 
the Top-
Selling Flower 
Brand Based 
on Total Units 
Sold

March
Kiva’s Camino 
Placed 3rd in 
State’s Gummy 
Sales

June
Old Pal is 
Recognized as 
the Top-Selling 
Flower Brand in 
the State

July
Old Pal 
& NLVO 
Recognized 
as the Top 2 
Selling Flower 
Brands in the 
State

September
Cookies is 
Recognized 
as One of the 
Top 5 Pre-Roll 
Brands in the 
State

November
Cookies is 
Recognized as 
the Top-
Selling Flower 
Brand Based 
on Total Sales

December
Cookies 
is Recognized 
as the Top-
Selling 
Flower Brand 
in the State

October
Old Pal, NLVO 
and Cookies 
are Recognized 
as the Top 
5 Selling 
Brands

August
NLVO & Old 
Pal Recognized 
as the Top 2 
Selling Flower 
Brands in the 
State

BDSA Brand Performance Results (2020)

Brand Highlights Timeline
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Flower One’s Dispensary 
Penetration in Relation to Total 

Dispensaries in Nevada

90+%
NV Dispensary Penetration

Flower One’s Estimated 
Wholesale Marketshare

5% 2019

15% 2020

202130%*

*Forward Looking for 2021

Flower One’s Power:
Supplying the Nevada Market
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2020 Revenue Performance

2020 Financial Highlights & Key Figures

$11.9

$9.6

$3.9

$8.8

Q1 Q3 Q4Q2

* All Figures are in USD and Recorded in Millions

Record Monthly 
Sales of $3.9M

Beginning of 
COVID-19 
Pandemic

Highest Recorded 
Quarterly 

Revenue of $11.9M

COVID-19 
Supply Chain 

Issues



Q3 Q4Q2

$.5

$8.8

$.6

$3.9

$2.5

$11.9

$5.8

$9.6

507% 66%

Year-Over-Year Revenue

2019 2020

YoY Growth YoY Growth YoY Growth

376%
Q1

1550%
YoY Growth
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January 2021

• First Tranche Closed of
Convertible Debenture
Financing (USD$10.1M)

• New Board of Directors
and Executive
Management Team

• Received Extension
with Senior Secured
Lender

• USD$5.9M Debt
Reduction through Debt
to Equity Conversion,
and Reduced Interest
Rate

• Debt Restructuring
through Modified
Agreements with
Secured Lender

• Reduced Operational
Overhead by
Approximately
$150,000/Month
Without Sacrificing
Cultivation, Harvest or
Production Capacity

Restructuring Transaction 
Reduced Debt by  

$24.4M

2021 Restructuring Highlights

Reduced Operational 
Overhead Per Month 

$150K

Total Amount Raised 

$19M

• Second Tranche Closed
of Convertible Debenture
Financing (USD$6.8M)
From a Number of
Strategic Investors,
Including JW Funds

• Third Tranche Closed of
Convertible Debenture
Financing (USD$2M),
Total Amount Raised of
USD$19M

April 2021

• Successfully Closed
the Restructuring
Transaction - Reducing
the Company’s Debt from
$40.7M to $16.3M

• Company Records Third
Consecutive Record-
Breaking Revenue Month
(April), with First Quarter
2021 Guidance of More
Than USD$13.5M

February 2021

• Implemented Various
Automation Measures that
Increased Productivity and
Further Cut Labor Costs

• Reduced Debt with Further
Vendor Debt to Equity
Conversions, including:
22Red, Huxton, Old Pal
and Heavy Hitters

• Restructured Cultivation,
Harvest and Production
Protocols Resulting in:

• Higher Quality
Higher Prices

• Record Production
Levels

• Record Sales

March 2021

• Announced Proposed
Convertible Debenture
Restructuring
Transaction with Majority
Debentureholder Support
Already Received
(Reducing the Debt from
$40.7M to $16.3M)
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Our New Leadership Team

Kellen O’Keefe 
President & Interim 
Chief Executive 
Officer

Leveraging over a 
decade of cannabis 
industry experience 
and a demonstrated 
history of success in 
fundraising, strategic 
partnerships and 
brand development, 
Mr. O’Keefe has helped 
build several of the 
industry’s most iconic 
brands. As a trailblazer 
and early pioneer, Mr. 
O’Keefe has also 
played a key role in the 
collective effort to 
legalize and normalize 
cannabis in America 
and bring justice to 
those adversely im-
pacted by the war 
on drugs.

Richard Groberg 
Interim Chief 
Financial Officer

Accomplished finan-
cial executive with a 
successful track 
record of working with 
entrepreneurs in a 
wide range of 
companies from start-
ups to turnarounds. 
Mr. Groberg's 
cumulative track 
record of public and 
private capital raises, 
plus M&A transac-
tions exceeds $2.8 
billion across several 
decades.

Salpy Boyajian
Executive Vice 
President

Founder of NLV 
Organics, one of 
Nevada’s first cannabis 
companies that was 
subsequently acquired 
by Flower One and 
served as its entry 
point to the Nevada 
market. Serial entre-
preneur and operator 
who has launched 
several other success-
ful businesses. Has 
overseen Flower One’s 
Nevada operations 
from beginning to 
present.

Shane McCassy 
Interim Chief 
Operating Officer

Almost two decades of 
operating experience 
in the health and 
wellness sectors, and 
more recently advising 
some of the nation’s 
leading cannabis 
brands and compa-
nies. Mr. McCassy was 
previously a key 
executive at wellness 
companies such as 
Tone it Up and Muscle 
Milk, which was ac-
quired by Hormel 
in 2014.
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Mitchell Kahn*

Mr. Kahn brings with him more than 
20 years of senior executive experi-
ence in areas including cannabis and 
real estate. Mr. Kahn co-founded 
Grassroots Cannabis, the largest pri-
vate vertically integrated multi-state 
operator in the United States at the 
time of its sale to Curaleaf for approx-
imately $830,000,000. He currently 
serves as a board of director at 
Curaleaf and is Principal and CEO of 
Frontline Real Estate Partners, for 
which he is also a Founder, and 
previously served as President and 
CEO of Hilco Real Estate. Mr. Kahn is 
a CPA, as well as an attorney who 
formerly practiced real estate law. He 
is a graduate of the University of 
Wisconsin, School of Business and 
Northwestern University, School of 
Law.

Eliza Gairard*

Mrs. Gairard is a Partner at Rich-
mond Hill Investments, an invest-
ment management firm located in 
New York City that opportunistically 
deploys capital across a wide variety 
of industries and asset classes. 
Richmond Hill is the capital partner 
to Mammoth Distribution, 
California’s leading distribution 
platform and owner of an iconic 
brand portfolio including Heavy 
Hitters, Almora Farms and Lift 
Tickets, where Mrs. Gairard serves 
as an Observer on the Board of 
Directors. Prior to joining Richmond 
Hill in 2010, Mrs. Gairard spent 
several years at Wand Partners, a 
private equity firm with a focus on 
specialty financial services where 
she was involved in all aspects of the 
deal process. Mrs. Gairard began her 
career in private equity as an 

Associate in the Aerospace & 
Defense Group at The Carlyle Group 
and prior to Carlyle, she worked in 
investment banking at Greenhill & 
Co. Mrs. Gairard holds an M.B.A. 
from Columbia Business School and 
graduated magna cum laude from 
Colby College with a B.A. in 
Economics with a concentration in 
Financial Markets.

Nitin Kaushal*

Mr. Kaushal has spent the past eight 
years as a Managing Director for 
PwC’s Corporate Finance practice in 
Toronto. Mr. Kaushal has held senior 
roles in investment banking, venture 
capital and consulting firms includ-
ing, Desjardins Securities, Orion 
Securities, Vengate Capital Partners, 
HSBC Securities, Gordon Capital 
and MDS Capital Corp. Mr. Kaushal 
currently sits on the Board of Direc-
tors for several other publicly traded 
cannabis companies including Delta 
Nine Cannabis Inc., The Valens 
Company and High Tide Inc., along 
with several biotech and healthcare 
industry companies. He earned his 
BSc in Chemistry from the University 
of Toronto, is a Chartered Accoun-
tant and holds his CF Corporate 
Finance Qualification.

Kellen O’Keefe**

Mr. O’Keefe has over a decade of 
cannabis industry experience and a 
demonstrated history of success in 
fundraising, strategic partnerships 
and brand development. Prior to 
joining Flower One, Mr. O’Keefe was 
an early partner and the Senior Vice 
President of Business Development 
at MedMen where he played an 
instrumental role in capitalizing and 

growing the business into one of the 
industry’s first national brands. Mr. 
O’Keefe has advised and worked 
closely with some of the industry’s 
most iconic brands such as Cookies, 
Old Pal, Lift Ticket’s, GPen, Nature’s 
Lab, and more. In his first year at 
Flower One, Mr. O’Keefe has com-
pletely rebuilt the companies brand 
partner program and implemented a 
number of key operational improve-
ments resulting in dramatic increas-
es to product quality, pricing, and 
overall operating efficiencies.  

Salpy Boyajian**

Ms. Boyajian officially joined Flower  
One in October of 2018 following the 
acquisition of NLV Organics, which 
she co-founded in 2014. She current-
ly serves as Flower One’s Executive 
Vice President and was one of the 
original winning applicants granted 
cannabis licenses by the State of Ne-
vada. Ms. Boyajian is an established 
member of the Nevada cannabis 
industry and well respected as one 
of the top female founders in 
cannabis with extensive 
relationships across the industry. A 
serial entrepreneur and business 
operator, Ms. Boyajian received her 
Bachelor’s degree in Psychology 
from USC, and then went on to 
Pepperdine University where she 
earned a Master’s degree in Clinical 
Psychology and a second Master’s 
degree from the School of Law in 
Dispute Resolution. She has held her 
license as a Marriage and Family 
Therapist since 1996.

*Independent Directors (3)
**Management (2)

Our New Board of Directors



Company Leadership

Board of Directors

Salpy Boyajian
Executive Vice President and Chairman of the Board

Kellen O'Keefe
President and Interim Chief Executive Officer

Eliza Gairard

Mitchell Kahn

Nitin Kaushal

Corporate Officers

Kellen O'Keefe
President and Interim Chief Executive Officer

Salpy Boyajian
Executive Vice President and Chairman of the Board

Richard Groberg
Interim Chief Financial Officer

Shane McCassy
Interim Chief Operating Officer

Stockholder Information

Corporate Headquarters

Flower One Holdings, Inc. 
Suite 1700, 1055 West Hastings Street, Vancouver, BC  
V6E 2E9

Investor Relations 

Securities analysts, investment professionals and 
stockholders should direct inquiries to Investor Relations 
at 702.660.7775 or ir@flowerone.com.

For additional information about Flower One, please visit 
our website at www.flowerone.com.

Common Stock 

Flower One's common stock is listed on the Canadian 
Securities Exchange under the trading symbol "FONE", in 
the United States on the OTCQX Best Market under the 
trading symbol "FLOOF", and on the Frankfurt Stock 
Exchange under the symbol "F11".

Cautionary Note Regarding Forward-Looking Information Statements. 
This 2020 Annual Report contains forward looking statements that are not statements of historical or current fact which constitute "forward-looking 
information" within the meaning of Canadian securities laws and "forward-looking statements" within the meaning of United States securities laws (collectively, 
"forward-looking statements"). Such forward-looking statements involve known and unknown risks, uncertainties, and other unknown factors that could cause 
the actual results of the Company to be materially different from historical results or from any future actual results expressed or implied by such forward-looking 
statements. In addition to statements which explicitly describe such risks and uncertainties, readers are urged to consider statements labeled with the terms 
"believes," "belief," "expects," "intends," "anticipates," "potential," "should," "may," "will," "plans," "continue" or other similar expressions to be uncertain and 
forward-looking. Forward-looking statements may include, without limitation, the Company’s leadership position as a top cannabis cultivator, producer, 
innovator and full-service brand fulfillment partner; the Company’s ability to offer consistent, reliable and scalable fulfilment to a growing number of industry-
leading brand partners; the production of a wide range of products for the nation’s top-performing brands; and estimated future wholesale market share.

The forward-looking statements contained in this 2020 Annual Report are expressly qualified in their entirety by this cautionary statement and the "Cautionary 
Statement Forward-Looking Information" section contained in the Company’s Annual Information Form dated June 11, 2021 (the "Annual Information Form"). All 
forward-looking statements in this 2020 Annual Report are made as of June 11, 2021. The forward-looking statements contained herein are also 
subject generally to assumptions and risks and uncertainties that are described from time to time in the Company’s public securities filings with the 
Canadian securities commissions, including the Company’s Annual Information Form.

Although Flower One has attempted to identify important factors that could cause actual results, performance or achievements to differ materially from those 
contained in the forward-looking statements, there can be other factors that cause results, performance or achievements not to be as anticipated, estimated or 
intended, including, but not limited to: dependence on obtaining necessary regulatory approvals; the ability to continue investing in infrastructure to support 
growth; the continued quality of our products, customer experience and retention; investing in target companies or projects that are engaged in activities 
currently considered illegal under United States federal law; expectations of future results and expenses; the ability to expand and maintain distribution 
capabilities; changes in laws, rules and regulations in the industry; limited operating history; reliance on management and key personnel; requirements for 
additional financing; the impact of competition; changes in demand and prices of required commodities; hindering market growth and state adoption due to 
inconsistent public opinion and perception of the medical-use and adult-use marijuana industry; effects of epidemics, pandemics or other public health crises, 
including the current outbreak of COVID-19; and regulatory or political change.

Although the Company believes 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. As such, readers should not place undue reliance on forward-looking statements. The 
Company disclaims and does not undertake any intention or obligation to update or revise any such forward-looking statements, whether as a result of new 
information, future events or otherwise, except as required by applicable law.

The Company is indirectly involved in the manufacture, possession, use, sale and distribution of cannabis in the recreational and medicinal cannabis 
marketplaces in the United States through its subsidiary Cana Nevada Corp. Local state laws where Cana Nevada Corp. operates permit such activities; 
however, these activities are currently illegal under United States federal law. Additional information regarding this and other risks and uncertainties relating to 
the Company’s business are contained under the heading "Risk Factors" in the Company’s Annual Information Form.
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