
IF YOU ARE A REGISTERED SENIOR NOTEHOLDER (AS DEFINED BELOW) AND YOU HOLD 
YOUR SENIOR NOTES IN CERTIFICATED FORM, THIS LETTER OF TRANSMITTAL AND 
ELECTION FORM MUST BE COMPLETED AND RETURNED AS INSTRUCTED HEREIN IN 
ORDER TO RECEIVE SECURITIES UNDER THE ARRANGEMENT. 2027 NOTEHOLDERS (AS 
DEFINED BELOW) WHO DO NOT COMPLETE AND RETURN THE ELECTION FORM AS 
INSTRUCTED HEREIN PRIOR TO THE ELECTION DEADLINE (AS DEFINED BELOW) WILL 
BE DEEMED TO HAVE ELECTED TO RECEIVE NEW CONVERTIBLE NOTES IN EXCHANGE 
FOR THEIR 2027 NOTES UNDER THE ARRANGEMENT. 

IT IS IMPORTANT THAT YOU VALIDLY COMPLETE, EXECUTE AND RETURN THIS LETTER OF 
TRANSMITTAL AND ELECTION FORM ON A TIMELY BASIS IN ACCORDANCE WITH THE 
INSTRUCTIONS CONTAINED HEREIN. THE DEPOSITARY, CARSON PROXY ADVISORS LTD., 
OR YOUR FINANCIAL ADVISOR CAN ASSIST YOU IN COMPLETING THIS LETTER OF 
TRANSMITTAL AND ELECTION FORM.

Please read the Circular (as defined below) carefully before completing this Letter of Transmittal and 
Election Form. The instructions accompanying this Letter of Transmittal and Election Form should also 
be read carefully before this Letter of Transmittal and Election Form is completed or submitted to the 
Depositary (as defined below). If you have any questions or require more information with regard to 
the procedures for completing this Letter of Transmittal and Election Form, please contact the 
Depositary by phone at (587) 885-0960, or by e-mail at corp.actions@odysseytrust.com. You may 
also contact Carson Proxy Advisors Ltd. by telephone at 1-800-530-5189 (collect 416-751-2066) or 
by email at info@carsonproxy.com.

LETTER OF TRANSMITTAL AND ELECTION FORM FOR REGISTERED HOLDERS OF 
6.0% SENIOR SECURED CONVERTIBLE NOTES DUE JUNE 29, 2025 

9.5% SENIOR SECURED FIRST LIEN NOTES DUE FEBRUARY 3, 2026 
9.0% SENIOR SECURED CONVERTIBLE NOTES DUE MARCH 19, 2027 

OF
THE CANNABIST COMPANY HOLDINGS INC. 

AND
THE CANNABIST COMPANY HOLDINGS (CANADA) INC. 

For use only in connection with the proposed plan of arrangement of The Cannabist Company 
Holdings (Canada) Inc. and 16834434 Canada Inc. and involving The Cannabist Company 
Holdings Inc. (the “Plan”).

This letter of transmittal and election form (this “Letter of Transmittal and Election Form”) is for use 
by registered holders of: (1) 6.0% senior secured convertible notes due June 29, 2025 (“2025 Notes”); 
(2) 9.5% senior secured first-lien notes due February 3, 2026 (“2026 Notes”); and (3) 9.0% senior 
secured convertible notes due March 19, 2027 (“2027 Notes”, and together with the 2025 Notes and 
the 2026 Notes, “Senior Notes”) issued by The Cannabist Company Holdings Inc. (“Cannabist”) and 
The Cannabist Company Holdings (Canada) Inc. (“Cannabist Canada” and together with Cannabist, 
the “Issuers”) who hold their notes in certificated form, in connection with a proposed arrangement 
(“Arrangement”) involving, among others, the Issuers, 16834434 Canada Inc. and the holders of the 
Senior Notes (“Senior Noteholders”), as described in the management information circular of the 
Issuers dated March 28, 2025 (as amended or supplemented, the “Circular”), which is to be 
considered at a meeting of the Senior Noteholders scheduled to be held on April 29, 2025 (“Meeting”)
and/or any adjournment(s) or postponement(s) thereof. Senior Noteholders are referred to the 
Circular, including the appendices attached thereto. Capitalized terms used but not otherwise 
defined herein have the respective meanings ascribed thereto in the Circular.

This Letter of Transmittal and Election Form is for use only by registered Senior Noteholders 
holding Senior Notes in certificated form. Senior Noteholders whose Senior Notes are registered in 
the name of a broker, investment dealer, bank, trust company or other nominee (each, an 
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“Intermediary”), or in the name of a clearing agency (such as CDS Clearing and Depository Services 
Inc.) of which the Intermediary is a participant, should contact the Intermediary for assistance in 
depositing their Senior Notes and making an election in respect of any 2027 Notes. 

If you are a registered holder of 2027 Notes (a “2027 Noteholder”), to make a valid election as to 
the form of consideration that you wish to receive for the 2027 Notes under the Arrangement, 
you must sign the Letter of Transmittal and Election Form and make a proper election hereunder 
and return it with the accompanying certificate(s) or other instruments representing your 2027 
Notes to the Depositary prior to 10:00 a.m. (Toronto time) on April 25, 2025 (or if the Meeting is 
adjourned or postponed, prior to 10:00 a.m. (Toronto time) on the date that is five Business Days 
prior to the date of the adjourned or postponed Meeting) (the “Election Deadline”). If you are a 
beneficial 2027 Noteholder, your Intermediary may require that you complete your elections at 
a date and time earlier than the Election Deadline. If a valid election is not made by the Election 
Deadline, 2027 Noteholders will be deemed to have made a New Convertible Note Election to 
receive a New Convertible Note for each 2027 Note held pursuant to the Arrangement. 

TO: The Cannabist Company Holdings Inc. 
AND TO: The Cannabist Company Holdings (Canada) Inc. 
AND TO: Odyssey Trust Company (“Depositary”) 

 
The undersigned, by the execution of this Letter of Transmittal and Election Form, hereby represents 
and warrants in favour of the Issuers that: (i) the undersigned acknowledges receipt of the Circular; (ii) 
the undersigned is the registered and legal owner of the Deposited Notes, has good right and title to 
the rights represented by the certificates representing the Deposited Notes; (iii) such Deposited Notes 
are owned by the undersigned free and clear of all mortgages, liens, charges, encumbrances, security 
interests and adverse claims; (iv) the undersigned has full power and authority to execute and deliver 
this Letter of Transmittal and Election Form and to deposit, sell, assign, transfer and deliver the 
Deposited Notes and, when the New Notes and New CBST Common Shares to which the undersigned 
is entitled are delivered, none of the Issuers or any affiliate thereof or successor thereto will be subject 
to any adverse claim in respect of such Deposited Notes; (v) the Deposited Notes have not been sold, 

The undersigned Senior Noteholder hereby irrevocably deposits the Senior Notes held by the 
undersigned (“Deposited Notes”). Each Senior Noteholder will be entitled to receive and/or elect 
to receive, as applicable, the following pursuant to the Arrangement, in each case upon proper 
deposit of the applicable Senior Notes:  

1. for each 2025 Note: (a) a new senior note (“New Senior Note”) issued by the Issuers for an 
aggregate principal amount equal to the aggregate principal amount of such 2025 Note, and  
(b) a pro-rata amount of up to 118,209,105 newly issued common shares of Cannabist (“New 
CBST Common Shares”); 

2. for each 2026 Note: (a) a New Senior Note for an aggregate principal amount equal to the 
aggregate principal amount of such 2026 Note, and (b) a pro-rata amount of the New CBST 
Common Shares; and  

3. for each 2027 Note, either: 

a. (i) a New Senior Note for an aggregate principal amount equal to the aggregate principal 
amount of such 2027 Note, and (ii) a pro-rata amount of the New CBST Common Shares; 
or  

b. A new convertible senior note issued by the Issuers (a “New Convertible Note”, and 
together with the New Senior Notes, “New Notes”) for an aggregate principal amount equal 
to the aggregate principal amount of such 2027 Note. 

If a valid election is not made by the Election Deadline, 2027 Noteholders will be deemed to have 
made a New Convertible Note Election to receive a New Convertible Note for each 2027 Note held. 



 

- 3 - 

assigned or transferred, nor has any agreement been entered into to sell, assign or transfer any such 
Deposited Notes, to any other person; (vi) the transfer of the Deposited Notes complies with all 
applicable laws; (vii) all information inserted by the undersigned into this Letter of Transmittal and 
Election Form is complete, true and accurate; (viii) none of the Issuers nor any of their respective 
directors, officers, advisors or representatives are responsible for the proper completion of this Letter 
of Transmittal and Election Form; (ix) the delivery of the applicable number of New Notes and New 
CBST Common Shares will discharge any and all obligations of the Issuers and the Depositary with 
respect to the matters contemplated by this Letter of Transmittal and Election Form and the 
Arrangement; and (x) the undersigned understands that, if a valid election is not made in respect of its 
2027 Notes (if any) by the Election Deadline, it will be deemed to have made a New Convertible Note 
Election to receive a New Convertible Note in exchange for each Deposited Note that is a 2027 Note. 
These representations and warranties shall survive the completion of the Arrangement for the maximum 
time permitted by law.  

In connection with the Arrangement and for value received, at the Effective Time, all of the right, title 
and interest of the undersigned in and to the Deposited Notes and in and to any and all rights, interests, 
principal, interest or other payments or distributions of any kind (collectively, “distributions”) which may 
be paid, accrued, distributed, made or transferred on or in respect of the Deposited Notes or any of 
them as and from the Effective Date of the Arrangement, as well as the right of the undersigned to 
receive any and all principal, interest or other payments or distributions of any kind shall be deemed to 
have been surrendered to the Issuers and subsequently terminated. Any accrued but unpaid interest 
on the Senior Notes up to, but excluding the Effective Date will be paid on the Effective Date to 
Senior Noteholders in accordance with normal procedures.  

The undersigned irrevocably constitutes and appoints the Depositary, any one officer or director of the 
Issuers or their affiliates, or any other person designated by the Issuers in writing, as the true and lawful 
agent, attorney and attorney-in-fact of the undersigned with respect to the Deposited Notes exchanged 
in connection with the Arrangement with full power of substitution (such power of attorney, being 
coupled with an interest, being irrevocable) to, in the name of and on behalf of the undersigned, register 
or record the transfer such Deposited Notes on the registers of the Issuers.  

Except for any proxy deposited with respect to the vote on the Arrangement Resolution in connection 
with the Meeting or as granted by this Letter of Transmittal and Election Form, the undersigned revokes 
any and all authority, whether as agent, attorney-in-fact, proxy or otherwise, previously conferred or 
agreed to be conferred by the undersigned at any time with respect to the Deposited Notes and no 
subsequent authority, whether as agent, attorney-in-fact, proxy or otherwise, will be granted with 
respect to the Deposited Notes or any distributions by or on behalf of the undersigned, unless the 
Arrangement is not completed. 

The undersigned acknowledges, covenants and agrees to execute all such documents, transfers and 
other assurances as may be necessary or desirable to convey the Deposited Notes and any principal, 
interest or other payments or distributions of any kind effectively to the Issuers. The undersigned 
acknowledges, covenants and agrees that the undersigned will not transfer or permit to be transferred 
any of the Deposited Notes. The undersigned agrees that all questions as to validity, form, eligibility 
(including timely receipt) and acceptance of the Deposited Notes transferred in connection with the 
Arrangement shall be determined by the Issuers, in their sole discretion, and that such determination 
shall be final and binding and acknowledges that there is no duty or obligation upon the Issuers, the 
Depositary or any other person to give notice of any defect or irregularity in any such surrender of the 
Deposited Notes and no liability will be incurred by any of them for failure to give any such notice. 

The undersigned acknowledges that the risk of loss of the certificates or other instruments in respect of 
such Deposited Notes shall pass only upon proper receipt thereof by the Depositary. 

The undersigned acknowledges that all authority conferred, or agreed to be conferred, by the 
undersigned herein may be exercised during any subsequent legal incapacity of the undersigned and 
shall survive the death, incapacity, bankruptcy or insolvency of the undersigned and all obligations of 
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the undersigned herein shall be binding upon the heirs, personal or legal representatives, successors 
and assigns of the undersigned. 

Subject to the requisite approvals of the Arrangement by the Senior Noteholders and the Court and 
certain other conditions described in the Circular, the Arrangement is currently anticipated to become 
effective in the second quarter of 2025. If all necessary approvals are obtained and all other conditions 
to closing the Arrangement are satisfied or waived, the Senior Notes shall be deemed to have been 
surrendered to the Issuers and terminated in all respects in accordance with the Plan. The undersigned 
acknowledges that all deposits made under this Letter of Transmittal and Election Form are irrevocable 
and may not be withdrawn by a Senior Noteholder except that all Letter of Transmittal and Election 
Forms will be automatically revoked if the Depositary is notified in writing by the Issuers that the 
Arrangement will not be completed. If the Arrangement is not completed or proceeded with, the 
enclosed certificate(s) or other instruments, if any, representing the Deposited Notes, and all other 
ancillary documents, will be returned as soon as possible to the undersigned as per the instructions in 
Box A or Box B, as applicable. The undersigned acknowledges that none of the Issuers or the 
Depositary has any obligation or authority pursuant to the instructions given below to transfer any 
Deposited Notes from the name of the undersigned if the Arrangement is not completed. 

The undersigned acknowledges that it will not receive the New Notes or the New CBST Common 
Shares which the undersigned is entitled to receive in respect of the Deposited Notes until, if 
the undersigned holds their Senior Notes in the form of a physical certificate(s), such 
certificate(s) representing the Deposited Notes is/are received by the Depositary at the address 
set forth on the back of this Letter of Transmittal and Election Form or at any of the other 
addresses set forth in Instruction 10 below, together, in the case of all registered Senior 
Noteholders, with a duly completed Letter of Transmittal and Election Form and such additional 
documents as the Depositary may require, and the same are processed by the Depositary.  

It is understood that under no circumstances will interest accrue or be paid in respect of the 
Senior Notes from and after the Effective Date of the Arrangement. 

The undersigned acknowledges that the New Notes shall be issued in minimum increments of 
U.S.$1,000 and in no event will the undersigned be entitled to a fractional New Note or New CBST 
Common Share. If the aggregate number of New Notes or New CBST Common Shares to be issued to 
the undersigned in connection with the Arrangement would result in a fraction of a New Note or New 
CBST Common Share, as applicable, being issuable, the number of New Notes or New CBST Common 
Shares to be received by the undersigned will be rounded down to the nearest whole New Note or New 
CBST Common Share (without any payment or compensation in lieu of such fractional New Note or 
New CBST Common Share), as the case may be. For the avoidance of doubt, in calculating such 
fractional interests, all New Notes and New CBST Common Shares registered in the name of a Senior 
Noteholder or its nominee shall be aggregated. 

The undersigned acknowledges that in accordance with the terms of the Arrangement, Cannabist, 
Cannabist Canada and/or the Depositary, as applicable, are entitled to deduct and withhold from any 
amount payable to the undersigned pursuant to the Arrangement, such amounts as they may 
determine, acting reasonably, that are required or permitted to be deducted or withheld with respect to 
such payment under the Income Tax Act (Canada), the U.S. Internal Revenue Code of 1986, as 
amended (the “Code”), or any provision of any other law. To the extent that amounts are so withheld, 
such withheld amounts shall be treated for all purposes hereof as having been paid to the undersigned 
in respect of which such withholding was made, provided that such amounts are actually remitted to the 
appropriate taxing authority. As more particularly described in the Plan (and subject to the exceptions 
and limitations described therein), the Companies are required to pay to Senior Noteholders such 
additional amounts in cash as necessary, so that after making or allowing for all required deductions 
and withholdings (if any), the Senior Noteholders receive what they would have received (as an amount 
in cash, property or otherwise) had no such deductions or withholdings been required. 
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The issuance of the New Notes and the New CBST Common Shares will be exempt from the prospectus 
and registration requirements under Canadian securities laws. As a consequence of these exemptions, 
certain protections, rights and remedies provided by Canadian securities laws, including statutory rights 
of rescission or damages, will not be available in respect of such new securities. The New Notes and 
the New CBST Common Shares will generally be “freely tradeable” under Canadian securities laws if 
the following conditions (as specified in National Instrument 45-102 – Resale of Securities) (“NI 45-
102”) are satisfied: (i) the trade is not a “control distribution” (as defined in NI 45-102); (ii) no unusual 
effort is made to prepare the market or to create a demand for the shares that are the subject of the 
trade; (iii) no extraordinary commission or consideration is paid to a person or company in respect of 
the trade; and (iv) if the selling securityholder is an insider (as defined under Canadian securities laws) 
or officer of the issuer, the selling shareholder has no reasonable grounds to believe that the issuer is 
in default of securities legislation. 

The New Notes and New CBST Common Shares to be received by the undersigned pursuant to the 
Arrangement have not been and will not be registered under the United States Securities Act of 1933, 
as amended (the “Securities Act”), or any state securities laws, and are being issued in reliance on 
the exemption from the registration requirements provided by Section 3(a)(10) of the Securities Act on 
the basis of, among other things, a court approval of the Arrangement and compliance with or exemption 
from the registration or qualification requirements of state or “blue sky” securities laws. Section 3(a)(10) 
of the Securities Act exempts securities issued in exchange for one or more outstanding securities from 
the registration requirements of the Securities Act where, among other things, the terms and conditions 
of the issuance and exchange of the securities have been approved by a court or governmental authority 
of competent jurisdiction, after a hearing upon the substantive and procedural fairness of the terms and 
conditions of the issuance and exchange at which all persons to whom the securities will be issued 
have the right to appear and to whom timely and adequate notice of the hearing has been given. 

Upon issuance, the New Notes and the New CBST Common Shares validly issued pursuant to Section 
3(a)(10) of the Securities Act will generally not be subject to resale restrictions under the Securities Act. 
However, resales of the New Notes and the New CBST Common Shares, as applicable, by persons 
who are “affiliates” (within the meaning of Rule 144 under the Securities Act) of the Issuers at the time 
of such resale or who have been affiliates of the Issuers within 90 days before the proposed resale of 
their New Notes or New CBST Common Shares will hold “control securities” under the Securities Act 
and will have additional limitations on resales of such securities, including volume limitations, public 
information requirements and manner and notice of sale requirements. Persons who may be deemed 
to be “affiliates” of an issuer include individuals or entities that control, are controlled by, or are under 
common control with, the issuer, whether through the ownership of voting securities, by contract, or 
otherwise, and generally include executive officers and directors of the issuer as well as principal 
shareholders of the applicable issuer’s outstanding shares of capital stock. Any resale of such New 
Notes or New CBST Common Shares by an affiliate of the Issuers (or person who was an affiliate of 
the Issuers within 90 days before the proposed date of resale of New Notes and New CBST Common 
Shares) may be subject to the registration requirements of the Securities Act, absent an exemption 
therefrom, as more fully described in the Circular. All securityholders are urged to consult with their 
own legal counsel to ensure that any subsequent resale of New Notes and New CBST Common 
Shares issued to them in connection with the Arrangement complies with applicable securities 
legislation. 

Whether or not the undersigned delivers the required documentation to the Depositary, as of the 
Effective Time, the undersigned will cease to be a Senior Noteholder and, subject to the ultimate expiry 
deadline identified below, will only be entitled to receive the consideration to which the undersigned is 
entitled under the Arrangement. FOR REGISTERED SENIOR NOTEHOLDERS WHO DO NOT 
DELIVER A VALIDLY COMPLETED AND DULY EXECUTED LETTER OF TRANSMITTAL AND 
ELECTION FORM, THE CERTIFICATES REPRESENTING THEIR SENIOR NOTES (IF 
APPLICABLE) AND ALL OTHER REQUIRED DOCUMENTS TO THE DEPOSITARY ON OR 
BEFORE THE THIRD ANNIVERSARY OF THE EFFECTIVE DATE WILL LOSE THEIR RIGHT TO 
RECEIVE ANY CONSIDERATION FOR THEIR SENIOR NOTES AND ANY CLAIM OR INTEREST 
OF ANY KIND OR NATURE AGAINST CANNABIST, CANNABIST CANADA OR THE DEPOSITARY. 
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ON SUCH DATE, (I) ALL NEW NOTES AND NEW CBST COMMON SHARES TO WHICH SUCH 
SENIOR NOTEHOLDER WAS ULTIMATELY ENTITLED SHALL ALSO BE DEEMED TO HAVE 
BEEN SURRENDERED FOR NO CONSIDERATION TO CANNABIST AND CANNABIST CANADA, 
AS APPLICABLE, BY THE DEPOSITARY AND SUCH NEW NOTES AND NEW CBST COMMON 
SHARES SHALL BE DEEMED TO BE CANCELLED, AND (II) SUBJECT TO ANY APPLICABLE 
LAWS RELATING TO UNCLAIMED PERSONAL PROPERTY, ANY CERTIFICATE, LETTER OR 
OTHER INSTRUMENT, AS APPLICABLE, FORMERLY REPRESENTING OUTSTANDING SENIOR 
NOTES THAT IS NOT DULY SURRENDERED ON OR BEFORE SUCH DATE SHALL CEASE TO 
REPRESENT A CLAIM BY OR INTEREST OF ANY FORMER SENIOR NOTEHOLDER OF ANY KIND 
OR NATURE AGAINST OR IN CANNABIST OR CANNABIST CANADA. Therefore, all registered 
Senior Noteholders should properly complete and execute this Letter of Transmittal and Election Form 
and return it, together with the certificate(s) representing their Senior Notes, as applicable, and all other 
required documentation, to the Depositary. 

The undersigned acknowledges that a registered Senior Noteholder who does not properly complete 
and execute this Letter of Transmittal and Election Form and deposit it, together with the certificate(s) 
representing his, her or its Deposited Notes and all other required documentation, with the Depositary 
will not be recorded on the registers of holders of New Notes and common shares of Cannabist, nor will 
they be entitled to vote with respect to any New Notes or New CBST Common Shares or receive any 
dividend or distribution made after the Effective Time with respect to New Notes and New CBST 
Common Shares with a record date after the Effective Time unless and until he, she or it does so. 

Please read the Circular and the instructions set out below carefully before completing this Letter of 
Transmittal and Election Form. Delivery of this Letter of Transmittal and Election Form to an address 
other than as set forth herein will not constitute a valid delivery. If Senior Notes are registered in different 
names, a separate Letter of Transmittal and Election Form must be submitted for each different 
registered Senior Noteholder. 

Nothing in this Letter of Transmittal and Election Form shall modify or alter the terms of the 
Plan. To the extent of any conflict or discrepancy between the Plan and this Letter of Transmittal 
and Election Form, the terms of the Plan shall govern. 

In connection with the Arrangement, the undersigned encloses herewith the certificate(s), if any, for the 
following Senior Notes registered in the name of the undersigned or duly endorsed for transfer to the 
undersigned:  

DESCRIPTION OF SENIOR NOTES DEPOSITED 

Certificate Number(s) Name(s) and Address(es) of Registered Senior 
Noteholder(s) 

Aggregate Principal 
Amount of Senior Notes 

Deposited (in US$) 

   

   

   

   

   

   

   
 TOTAL: 

(Please print or type. If space is insufficient, please attach a list to this Letter of Transmittal and Election 
Form in the above form.) 



 

 

 

CONSIDERATION ELECTION FOR 2027 NOTES 

**TO BE COMPLETED BY 2027 NOTEHOLDERS ONLY** 

 

The undersigned 2027 Noteholder hereby irrevocably elects to receive the following 
consideration in exchange for all of their 2027 Notes pursuant to the Arrangement: 

◻ New Senior Note Election: Check this box if you wish to receive, for each 2027 
Note, (i) a New Senior Note with an aggregate principal amount equal to the 
aggregate principal amount of the 2027 Note exchanged for such New Senior 
Note, and (ii) a pro-rata amount of the New CBST Common Shares. 

 
- OR - 

◻ New Convertible Note Election: Check this box if you wish to receive, for each 
2027 Note, a New Convertible Note for an aggregate principal amount equal to 
the aggregate principal amount of the 2027 Note exchanged for such New 
Convertible Note. 

 
Please check only one box. If more than one box is selected, Senior Noteholders of 
2027 Notes will be deemed to have made a New Convertible Note Election to receive 
a New Convertible Note for each Deposited Note that is a 2027 Note pursuant to the 
Arrangement. 
 
If a valid election is not made by the Election Deadline, 2027 Noteholders will be 
deemed to have made a New Convertible Note Election to receive a New Convertible 
Note for each Deposited Note that is a 2027 Note pursuant to the Arrangement. 

 

The undersigned authorizes and directs the Depositary to issue the New Notes and New CBST 
Common Shares to which the undersigned is entitled under the Arrangement as indicated below and to 
mail or e-mail evidence of such issuance (whether evidence of the book entry issuance or a certificate) 
to the address or e-mail address indicated below or hold for pickup, in accordance with the instructions 
given below, or if no instructions are given, mail such evidence of issuance in the name and to the 
address, if any, of the undersigned as appears on the Senior Note registers maintained by Odyssey 
Trust Company on behalf of the Issuers.  



 

 

 

BOX A 
REGISTRATION AND DELIVERY INSTRUCTIONS 

To be completed ONLY if the DRS statement 
representing New Notes and New CBST Common 
Shares to be issued and transferred to someone other 
than the registered shareholder. See instruction 3: 

 
 

   

 (Name) 
 

   

(Street Address and Number) 

 
   

 (City and Province or State) 
 

   

 (Postal (Zip) Code and Country) 
 

   

 (Telephone – Business Hours) 
 

   

 (Email Delivery Address for DRS Statement) 1 
 

 

 BOX B 
SPECIAL DELIVERY INSTRUCTIONS 

To be completed ONLY if the New Notes and New CBST 
Common Shares to which the undersigned are entitled 
to under the Arrangement are to be sent to someone 
other than the person shown in Box A or to an address 
other than the address shown in Box A. 
 
 

   

(Name) 

 

         

(Street Address and Number) 

 
   

 (City and Province or State) 
 

   

 (Postal (Zip) Code and Country) 
 

   

 (Telephone – Business Hours) 

 
BOX C – SPECIAL PICK-UP INSTRUCTIONS 

Hold for pick-up at the office of the Depositary: 

TORONTO      VANCOUVER     CALGARY 

 

 

 
1 By providing their email address, the undersigned consents to electronic delivery by the Depositary. 



 

 

 
  

BOX D 
CANADIAN TAX RESIDENCY DECLARATION 

ALL SENIOR NOTEHOLDERS ARE REQUIRED TO COMPLETE A CANADIAN TAX RESIDENCY DECLARATION IN ORDER TO 
RECEIVE THE NEW NOTES AND NEW CBST COMMON SHARES TO WHICH THEY ARE ENTITLED. FAILURE TO COMPLETE A 
CANADIAN TAX RESIDENCY DECLARATION MAY RESULT IN A DELAY IN PAYMENT.  

The undersigned represents that the beneficial owner of the Senior Notes deposited herewith (check all boxes that apply – at least one 
box must be checked and completed, as applicable): 

 is a Canadian Resident Holder, or 

 is not a Canadian Resident Holder 

A “Canadian Resident Holder” is a Senior Noteholder that is either (A) a person that is not a non-resident of Canada, or (B) that is a 
partnership that is a Canadian partnership, in either case for purposes of the Income Tax Act (Canada). 

Please note that all Senior Noteholders are also required to complete Box E below. 



 

 

 

 
 
 
  

BOX E 
U.S. TAX RESIDENCY DECLARATION & REQUIRED U.S. TAX CERTIFICATES 

ALL SENIOR NOTEHOLDERS ARE REQUIRED TO COMPLETE A U.S. TAX RESIDENCY DECLARATION AND 
DELIVER PROPERLY COMPLETED AND EXECUTED COPIES OF THE APPROPRAITE U.S. TAX 
CERTIFICATES IN ORDER TO RECEIVE THE NEW NOTES AND NEW CANNABIST SHARES TO WHICH THEY 
ARE ENTITLED. FAILURE TO COMPLETE A U.S. TAX RESIDENCY DECLARATION MAY RESULT IN A DELAY 
IN PAYMENT.  

The undersigned represents that the beneficial owner of the Senior Notes deposited herewith (place an “X” on each 
line that applies – at least one line must contain an “X” and the associated U.S. tax certificates must be properly 
completed and provided, as applicable): 

  

 

IS A “U.S. PERSON” as defined below in Instruction #9, who should deliver to the Depositary together 
with this Letter of Transmittal, two executed originals of IRS Form W-9 (attached hereto) certifying that 
such beneficial owner of the Senior Notes is exempt from U.S. federal backup withholding tax. 

OR 

  

 

  

 

  

 

 
 
 

 
  

 

  

 

IS NOT A “U.S. PERSON” as defined below in Instruction #9 (a “Non-U.S. Senior Noteholder”), who 
should deliver to the Depositary together with this Letter of Transmittal, whichever of the following is 
applicable (as determined by such Non-U.S. Senior Noteholder based on advice of such Non-U.S. Senior 
Noteholder’s own U.S. tax advisor: 

(i) in the case of a Non-U.S. Senior Noteholder claiming the benefits of an income tax treaty to which the 
United States is a party with respect to any amounts receivable in respect of the Arrangement, two 
executed originals of IRS Form W-8BEN or IRS Form W-8BEN-E establishing an exemption from, or 
reduction of, U.S. federal withholding tax pursuant to the “interest” article of such tax treaty; 
 

(ii) in the case of a Non-U.S. Senior Noteholder claiming the benefits of the exemption for portfolio interest 
under Section 881(c) of the Code, (x) two executed certificates (attached hereto), as applicable, to the 
effect that such Non-U.S. Senior Noteholder is not a “bank” within the meaning of Section 881(c)(3)(A) 
of the Code, a “10 percent shareholder” of the Issuers within the meaning of Section 881(c)(3)(B) of 
the Code, or a “controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a “U.S. 
Tax Compliance Certificate”) and (y) two executed originals of IRS Form W-8BEN or IRS Form W-
8BEN-E (if such Non-U.S. Senior Noteholder is also claiming the benefits of an income tax treaty, they 
should complete the IRS Form W-8BEN or Form W-8BEN-E in the manner described in (i) above);  

 
(iii) in the case of a Non-U.S. Senior Noteholder holding Notes that are effectively connected with such 

Non-U.S. Senior Noteholder’s conduct of a U.S. trade or business, two executed originals of IRS Form 
W-8ECI; 

 
(iv) to the extent a Non-U.S. Senior Noteholder is not the beneficial owner of Senior Notes, for U.S. tax 

purposes, two executed originals of IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form 
W-8BEN, IRS Form W-8BEN-E, a U.S. Tax Compliance Certificate, IRS Form W-9, and/or other 
certification documents from each beneficial owner, as applicable; provided that if the Non-U.S. Senior 
Noteholder is a partnership and one or more direct or indirect partners of such Non-U.S. Senior 
Noteholder are claiming the portfolio interest exemption, such Non-U.S. Senior Noteholder may provide 
a U.S. Tax Compliance Certificate on behalf of each such direct and indirect partner. 

 
 NON-U.S. SENIOR NOTEHOLDERS SHOULD CONSULT THEIR OWN TAX ADVISORS AS TO WHICH 

FORM W-8 SHOULD BE USED AND HOW SUCH FORM SHOULD BE COMPLETED. FAILURE TO 
PROPERLY COMPLETE THE APPROPRIATE FORM W-8 COULD RESULT IN TAXES BEING 
WITHHELD FROM CERTAIN AMOUNTS PAYABLE TO YOU PURSUANT TO THE ARRANGEMENT. 
FORMS W-8 CAN BE OBTAINED FROM THE DEPOSITARY OR AT WWW.IRS.GOV. 

 



 

 

 
 

SENIOR NOTEHOLDER SIGNATURE(S) 

Signature guaranteed by 
(if required under Instruction 3) 

 Signature of Senior Noteholder 
(as required under Instruction 2) 

  Dated: , 20___ 
Authorized Signature   

   

Name of Guarantor (please print or type)  Signature of Senior Noteholder or 
authorized representative (see 
Instructions 2 and 4) 

   

Address of Guarantor (please print or type)  Address 

  Name of Senior Noteholder (please print 
or type) 

  Telephone No 

  Name of authorized representative, if 
applicable (please print or type)* 

*If the signature is by a trustee, executor, 
administrator, guardian, attorney-in-fact, agent, 
officer of a corporation or any other person 
acting in a fiduciary or representative capacity, 
proof of signing authority dated within 6 months 
is required. See Instructions 4 for more details. 
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INSTRUCTIONS 

1. Use and Delivery of the Letter of Transmittal and Election Form 

Registered Senior Noteholders should read the Circular prior to completing this Letter of Transmittal 
and Election Form. Capitalized terms used but not otherwise defined herein have the respective 
meanings ascribed thereto in the Circular. To receive the New Notes and the New CBST Common 
Shares to which they are entitled upon completion of the Arrangement, registered Senior Noteholders 
must deposit with the Depositary (at any of the offices specified below), on or before the third 
anniversary of the Effective Date, a duly completed Letter of Transmittal and Election Form together 
with the certificate(s) representing their Senior Notes, if applicable, and any other documents the 
Depositary reasonably requires. 2027 Noteholders who do not complete and return the Election 
Form as instructed herein prior to the Election Deadline will be deemed to have elected to 
receive New Convertible Notes in exchange for their 2027 Notes under the Arrangement. 

Pursuant to the terms of the Arrangement, any certificates formerly representing Senior Notes that are 
not deposited with the Depositary together with a duly completed Letter of Transmittal and Election 
Form and any other documents the Depositary reasonably requires, on or before the third anniversary 
of the Effective Date, shall cease to represent a right or claim of any kind or nature and the right of the 
holder of certificates representing Senior Notes to receive the New Notes or the New CBST Common 
Shares for such Senior Notes shall be deemed to be surrendered together with all dividends and 
distributions thereon held for such holder (less any withholding tax that was required by applicable law 
to have been remitted to a taxing authority in respect of any such dividends and distributions held for 
such holder). On such date, all New Notes and New CBST Common Shares to which such former 
Senior Noteholder was ultimately entitled under the Arrangement shall also be deemed to have been 
surrendered for no consideration to the Issuers by the Depositary and such New Notes and New CBST 
Common Shares shall be deemed to be cancelled. 

All deposits made under this Letter of Transmittal and Election Form are irrevocable except that 
all Letter of Transmittal and Election Forms will be automatically revoked if the Depositary is 
notified in writing by the Issuers that the Arrangement will not be completed. 

The method used to deliver this Letter of Transmittal and Election Form and any accompanying 
certificates representing the Senior Notes is at the option and risk of the Senior Noteholder, and delivery 
will be deemed effective only when such documents are actually received by the Depositary. The 
Issuers recommend that the necessary documentation be hand delivered to the Depositary, at any of 
the offices specified below, and a receipt obtained; otherwise the use of registered mail with return 
receipt requested, properly insured, is recommended. Senior Noteholders whose Senior Notes are 
registered in the name of an Intermediary should contact that Intermediary for assistance in depositing 
those Senior Notes. 

2. Signatures 

This Letter of Transmittal and Election Form must be filled in, dated and signed by the registered holder 
of the Senior Notes described above or by such Senior Noteholder’s duly authorized representative (in 
accordance with Instruction 4). 

(a) If this Letter of Transmittal and Election Form is signed by the registered holder(s) of the 
Deposited Notes, as evidenced by the registers of Senior Notes maintained by or on behalf of 
Cannabist, such signature(s) on this Letter of Transmittal and Election Form must correspond 
with the name(s) as registered or as written on the face of such certificate(s) without any change 
whatsoever, and the certificate(s) need not be endorsed. If the Deposited Note(s) is/are held of 
record by two or more joint Senior Noteholders, all such Senior Noteholders must sign this Letter 
of Transmittal and Election Form. 
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(b) If this Letter of Transmittal and Election Form is signed by a person other than the registered 
holder(s) of the Deposited Notes(s), or if the New Note certificates or New CBST Common Share 
certificates are to be issued to a person other than the registered Senior Noteholder(s): 

(i) any deposited certificate(s) representing the Deposited Note(s) must be endorsed or be 
accompanied by appropriate transfer power(s) of attorney duly and properly completed 
by the registered Senior Noteholder(s); and 

(ii) the signature(s) on such endorsement or transfer power(s) of attorney must correspond 
exactly to the name(s) of the registered Senior Noteholder(s) as registered or as 
appearing on the certificate(s) and must be guaranteed as noted in Instruction 3 below. 

(c) If any of the Deposited Notes are registered in different names on several certificates, it will be 
necessary to complete, sign and submit as many separate Letter of Transmittal and Election 
Forms as there are different registrations of such Deposited Notes. 

3. Guarantee of Signatures 

(a) No signature guarantee is required on this Letter of Transmittal and Election Form if it is signed 
by the registered holder(s) of the Senior Notes deposited therewith, unless this Letter of 
Transmittal and Election Form is signed by a person other than the registered owner(s) of the 
accompanying certificate(s) representing Senior Notes, or if certificate(s) representing New 
Notes are to be issued to a person other than the registered owner(s); and 

(b) If this Letter of Transmittal and Election Form is signed by a person other than the registered 
owner(s) of the Senior Notes, or if the Arrangement is not completed and the accompanying 
certificate(s), if any, are to be returned to a person other than such registered owner(s), or sent 
to an address other than the address of the registered owner(s) as shown on the registers of 
Cannabist, or if the New Notes and/or the New CBST Common Shares are to be issued in a 
name other than the registered owner(s), such signature must be guaranteed by an Eligible 
Institution (see below), or in some other manner satisfactory to the Depositary (except that no 
guarantee is required if the signature is that of an Eligible Institution). 

An “Eligible Institution” means a member of the Securities Transfer Agents Medallion 
Program (STAMP), a member of the Stock Exchanges Medallion Program (SEMP) or a member 
of the New York Stock Exchange Inc. Medallion Signature Program (MSP). Members of these 
programs are usually members of a recognized stock exchange in Canada and/or the United 
States, members of the Canadian Investment Regulatory Organization, members of the 
Financial Industry Regulatory Authority or banks and trust companies in the United States. A 
signature guarantee will also be accepted from a Canadian Schedule 1 chartered bank that is 
not participating in a Medallion Signature Guarantee Program and makes available its list of 
authorized signing officers to the Transfer Agent. Currently signature guarantees are accepted 
from Bank of Nova Scotia, Royal Bank of Canada and TD Bank. 

 
4. Fiduciaries, Representatives and Authorizations 

Where this Letter of Transmittal and Election Form is executed by a person in a representative capacity, 
such as (a) an executor, administrator, trustee or guardian, (b) on behalf of a corporation, partnership 
or association, or (c) is executed by any other person acting in a representative or fiduciary capacity, 
then in each case such signature must be guaranteed by an Eligible Institution, or in some other manner 
satisfactory to the Depositary (except that no guarantee is required if the signature is that of an Eligible 
Institution). Additionally, this Letter of Transmittal and Election Form must be accompanied by 
satisfactory evidence of their proof of appointment and authority to act. The Issuers and the Depositary 
may, at their discretion, require additional evidence of appointment or authority or additional 
documentation. 
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5. Delivery Instructions 

If neither Box A nor Box B is completed, any Direct Registration System (“DRS”) advice representing 
the New Notes and the New CBST Common Shares to be issued for the Deposited Notes will be issued 
in the name of the registered holder of the Deposited Notes and will be mailed to the address of the 
registered holder of the Deposited Notes as it appears on the registers of the Senior Notes maintained 
by or on behalf of the Issuers.  

6. Lost Certificates 

Senior Noteholders whose certificate(s) representing Senior Notes has/have been lost, stolen or 
destroyed, should complete this Letter of Transmittal and Election Form as fully as possible and 
forwarded together with a letter describing the loss to the Depositary. The Depositary will respond with 
the replacement requirements. Upon the receipt by Depositary of an affidavit by the holder claiming 
such certificate(s) to be lost, stolen or destroyed and a Letter of Transmittal and Election Form and any 
other documents the Depositary requires, the Depositary will deliver the New Notes and the New CBST 
Common Shares that such holder is entitled to receive in accordance with the Arrangement. When 
authorizing such delivery, the holder to whom the New Notes and the New CBST Common Shares are 
to be delivered shall, as a condition precedent to such delivery, give a bond satisfactory to the Issuers 
and the Depositary in such amount as the Depositary may direct, or otherwise indemnify the Issuers 
and the Depositary in a manner satisfactory to the Issuers and the Depositary, against any claim that 
may be made against the Issuers and/or the Depositary with respect to the certificate(s) alleged to have 
been lost, stolen or destroyed and shall otherwise take such actions as may be required by the 
Depositary.  

7. Miscellaneous 

(a) If the space on this Letter of Transmittal and Election Form is insufficient to list all certificates for 
Senior Notes, as applicable, additional certificate numbers and the associated numbers of 
Senior Notes may be included on a separate signed list affixed to this Letter of Transmittal and 
Election Form. 

(b) If Senior Notes are registered in different forms (e.g., “John Doe” or “J. Doe”) a separate Letter 
of Transmittal and Election Form should be signed for each different registration. 

(c) No alternative, conditional or contingent deposits of Senior Notes will be accepted and no 
fractional New Notes or New CBST Common Shares will be issued. 

(d) Additional copies of the Circular and this Letter of Transmittal and Election Form may be 
obtained from the Depositary at any of its offices at the addresses listed below. 

(e) All questions as to the validity, form, eligibility (including timely receipt) and acceptance of Senior 
Notes deposited pursuant to the Arrangement will be determined by Cannabist in its sole 
discretion and that such determination shall be final and binding. Cannabist reserves the right, 
if it so elects, in its absolute discretion, to instruct the Depositary to waive any defect or 
irregularity contained in any Letter of Transmittal and Election Form received by the Depositary. 
There shall be no duty or obligation of Cannabist to give notice of any defects or irregularities of 
any deposit and no liability shall be incurred by any of them for failure to give any such notice. 

(f) This Letter of Transmittal and Election Form will be governed by and construed in accordance 
with the laws of the Province of Ontario and the federal laws of Canada applicable therein. 

(g) By reason of the use by the undersigned of an English language form of Letter of Transmittal 
and Election Form, the undersigned shall be deemed to have required that any contract 
evidenced by the Arrangement as accepted through this Letter of Transmittal and Election Form, 
as well as all documents related thereto, be drawn exclusively in the English language. En raison 
de l’usage d’une lettre d’envoi en langue anglaise par le soussigné, le soussigné et les 
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destinataires sont présumés d’avoir requis que tout contrat attesté par l’arrangement et son 
acceptation par cette lettre d’envoi, de même que tous les documents qui s’y rapportent, soient 
rédigés exclusivement en langue anglaise. 

8. Privacy Notice 

At Odyssey Trust Company, we take your privacy seriously. When providing services to you, we receive 
non-public, personal information about you. We receive this information through transactions we 
perform for you or an issuer in which you hold securities, from enrolment forms and through other 
communications with you. We may also receive information about you by virtue of your transactions 
with affiliates of Odyssey Trust Company or other parties. This information may include your name, 
social insurance number, securities ownership information and other financial information. With respect 
to both current and former customers, Odyssey Trust Company does not share non-public personal 
information with any non-affiliated third party except as necessary to process a transaction, service your 
account or as permitted by law. Our affiliates and outside service providers with whom we share 
information are legally bound not to disclose the information in any manner, unless permitted by law or 
other governmental process. We strive to restrict access to your personal information to those 
employees who need to know the information to provide our services to you, and we maintain physical, 
electronic and procedural safeguards to protect your personal information. Odyssey Trust Company 
realizes that you entrust us with confidential personal and financial information, and we take that trust 
very seriously. By providing your personal information to us and signing this form, we will assume, 
unless we hear from you to the contrary, that you have consented and are consenting to this use and 
disclosure. A complete copy of our Privacy Code, may be accessed at www.odysseytrust.com, or you 
may request a copy in writing Attn: Chief Privacy Officer, Odyssey Trust Company at 350 – 409 Granville 
St, Vancouver, BC, V6C 1T2. 

9. U.S. Internal Revenue Service Forms W-9 and W-8 

For purposes of this Letter of Transmittal and Election Form, a “U.S. Person” is a beneficial owner of 
Senior Notes that, for U.S. federal income tax purposes, is (a) an individual who is a citizen or resident 
of the United States, (b) a corporation, partnership, or other entity classified as a corporation or 
partnership for U.S. federal income tax purposes, that is created or organized in or under the laws of 
the United States, or any political subdivision thereof or therein or otherwise classified as a domestic 
corporation for U.S. federal income tax purposes, (c) an estate if the income of such estate is subject 
to U.S. federal income taxation regardless of the source of such income, or (d) a trust if (i) such trust 
has validly elected to be treated as a U.S. person for U.S. federal income tax purposes, or (ii) a U.S. 
court is able to exercise primary supervision over the administration of such trust and one or more U.S. 
persons have the authority to control all substantial decisions of such trust. A Senior Noteholder who is 
a U.S. Person is referred to in this Instruction 9 as a “U.S. Holder”. A Senior Noteholder who is not a 
U.S. Person is referred to in this Instruction 9 as a “Non-U.S. Holder”. 

Cannabist is a resident of Canada for Canadian federal income tax purposes, and is also treated as a 
U.S. corporation for U.S. federal income tax purposes, pursuant to section 7874(b) of the Code, and is 
subject to U.S. federal income tax on its worldwide income. As a result, payments of cash or other 
amounts owing to a Senior Noteholder from Cannabist pursuant to the Arrangement, including interest, 
will generally be treated as “U.S. source” payments for U.S. federal income tax purposes. All U.S. 
Holders and Non-U.S. Holders should consult with their own tax advisors regarding the U.S. federal 
income tax consequences of the Arrangement including without limitation the consequences to such 
holder by reason of the Cannabist being classified as a U.S. corporation for U.S. federal income tax 
purposes.  

U.S. Holders 

A U.S. Holder must generally provide his, her or its correct U.S. taxpayer identification number (“TIN”) 
on the U.S. Internal Revenue Service (“IRS”) Form W-9 attached hereto and certify, under penalties of 
perjury, that (i) such number is correct, (ii) such U.S. Holder is not subject to U.S. federal backup 
withholding, (iii) such U.S. Holder is a U.S. person (including a U.S. resident alien), and (iv) any FATCA 
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codes provided on the form are correct. If the correct TIN is not provided or if other information is not 
correctly provided, certain payments made with respect to the Arrangement may be subject to U.S. 
federal backup withholding (currently at a 24% rate).  

The TIN for an individual U.S. citizen or resident is the individual’s U.S. social security number. The TIN 
for a U.S. entity, trust or estate generally is that person’s U.S. employer identification number. 

U.S. federal backup withholding is not an additional tax. Rather, the U.S. federal income tax liability of 
persons subject to U.S. federal backup withholding will be reduced by the amount of U.S. federal income 
tax withheld. If U.S. federal backup withholding results in an overpayment of U.S. federal income taxes, 
a refund may be obtained provided that the required information is timely furnished to the IRS. 

Certain persons (including, among others, corporations, certain “not-for-profit” organizations, and 
certain non-U.S. persons) are not subject to U.S. federal backup withholding. A U.S. Holder should 
consult his, her or its own tax advisor as to the U.S. Holder’s qualification for an exemption from U.S. 
federal backup withholding and the procedures for obtaining such exemption. 

Failure to furnish TIN — A U.S. Holder that fails to furnish his, her or its correct TIN may be subject to 
a penalty of U.S.$50 for each such failure unless the failure is due to reasonable cause and not to willful 
neglect. 

U.S. Holders should consult with and rely upon their own tax advisors regarding the tax consequences 
of the Arrangement to them and how to properly complete a Form W-9 or whether a different Form is 
appropriate. 

Non-U.S. Holders 

A Non-U.S. Holder must generally provide a properly completed IRS Form W-8BEN, IRS Form W-
8BEN-E or other appropriate IRS Form W-8 and, to the extent applicable, one or more properly 
completed U.S. Tax Withholding Certificates (see Box E above).  

Certain amounts payable in respect of the Arrangement (for example, amounts characterized as interest 
for U.S. federal income tax purposes) will be subject to a 30% U.S. withholding tax unless the Non-U.S. 
Holder provides the Depositary, as agent of the Issuers, either (i) a properly executed IRS Form W-
8BEN or W-8BEN-E claiming an exemption from or reduction in withholding under an applicable tax 
treaty or (ii) a properly executed IRS Form W-8ECI stating that any amounts received in respect of the 
Arrangement are effectively connected with the Non-U.S. Holder’s conduct of a trade or business in the 
United States. Payments under the Arrangement subject to information reporting may be subject to 
backup withholding if the Non-U.S. Holder fails to certify the holder’s non-U.S. status as described 
above.  

In addition to the foregoing, Non-U.S. Holders may also be eligible to reduce or eliminate U.S. 
withholding tax imposed upon certain amounts payable in respect of the Arrangement by, if eligible, 
delivering properly executed U.S. Tax Compliance Certificates.  

Non-U.S. Holders should consult with and rely upon their own tax advisors regarding the tax 
consequences of the Arrangement to them, which U.S. tax Form(s) may be appropriate for and 
applicable to such Non-U.S. Holder, and how to properly complete that Form (or those Forms).  

10. Odyssey Trust Company Office Locations 

Below are the applicable Odyssey Trust Company office locations. All necessary documentation and 
accompanying certificates representing the Senior Notes, as applicable, may be delivered to any of the 
Odyssey Trust Company office locations below. Entitlements may be picked up at any of the Odyssey 
Trust Company office locations below with counter services. Pickup instructions must be selected in 
Box A. 
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Toronto Calgary Vancouver 

Odyssey Transfer Inc. 
Trader’s Bank Building 
702, 67 Yonge Street, 
Toronto ON M5E 1J8 

Stock Exchange Tower 
1230 – 300 5th Avenue 
SW 
Calgary AB T2P 3C4 

United Kingdom Building 
350 – 409 Granville 
Street 
Vancouver BC V6C 1T2 
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FORM OF 
UNITED STATES TAX COMPLIANCE CERTIFICATE 

 
(For Non-U.S. Senior Noteholders That Are Not Partnerships for U.S. Federal Income Tax Purposes) 

Reference is made to the Letter of Transmittal and Election Form for Registered Holders of 6.0% 
Senior Secured Convertible Notes Due June 29, 2025, 9.5% Senior Secured First Lien Notes due February 
3, 2026, and 9.0% Senior Secured Convertible Notes due March 19, 2027 of the Cannabist Company 
Holdings Inc. and the Cannabist Company Holdings (Canada) Inc. (the “Letter of Transmittal”). Capitalized 
terms used herein but not otherwise defined shall have the meaning given to such term in the Letter of 
Transmittal. 

Pursuant to the Letter of Transmittal, the undersigned Non-U.S. Senior Noteholder hereby certifies 
that (i) it is the sole record and beneficial owner of the Senior Note(s) in respect of which it is providing this 
certificate, (ii) it is not a “bank” within the meaning of Section 881(c)(3)(A) of the Internal Revenue Code of 
1986, as amended (the “Code”), (iii) it is not a ten percent shareholder of either of the Issuers within the 
meaning of Code Section 881(c)(3)(B), (iv) it is not a “controlled foreign corporation” described in 
Section 881(c)(3)(C) of the Code, and (v) no payments in respect of the Senior Notes or otherwise 
receivable by the Non-U.S. Senior Noteholder pursuant to the Arrangement are effectively connected with 
a United States trade or business conducted by the undersigned. 

The undersigned has furnished the Depositary, as agent of the Issuers, with a certificate of its non-
U.S. person status on Internal Revenue Service Form W-8BEN or Internal Revenue Service Form W-8BEN-
E. By executing this certificate, the undersigned agrees that (1) if the information provided on this certificate 
changes, the undersigned shall promptly so inform the Issuers in writing and (2) the undersigned shall 
furnish the Issuer a properly completed and currently effective certificate in either the calendar year in which 
payment is to be made by the Issuer to the undersigned, or in either of the two calendar years preceding 
such payment. 

[Signature Page Follows] 



 

 

 [Non-U.S. Senior Noteholder] 
 
 
By:   
 Name: 
 Title: 
 

 Address:____________________________ 

Dated:   , 2025  

 

 



 

 

 
FORM OF 

UNITED STATES TAX COMPLIANCE CERTIFICATE 
 

(For Non-U.S. Senior Noteholders That Are Partnerships for U.S. Federal Income Tax Purposes) 

Reference is made to the Letter of Transmittal and Election Form for Registered Holders of 6.0% Senior 
Secured Convertible Notes Due June 29, 2025, 9.5% Senior Secured First Lien Notes due February 3, 2026, and 
9.0% Senior Secured Convertible Notes due March 19, 2027 of the Cannabist Company Holdings Inc. and the 
Cannabist Company Holdings (Canada) Inc. (the “Letter of Transmittal”). Capitalized terms used herein but not 
otherwise defined shall have the meaning given to such term in the Letter of Transmittal. 

Pursuant to the Letter of Transmittal, the undersigned Non-U.S. Senior Noteholder hereby certifies that 
(i) it is the sole record owner of the Senior Note(s) in respect of which it is providing this certificate, (ii) its 
partners/members are the sole beneficial owners of such Senior Note(s), (iii) neither the undersigned nor any of 
its partners/members is a bank within the meaning of Section 881(c)(3)(A) of the Internal Revenue Code of 1986, 
as amended (the “Code”), (iv) none of its partners/members is a ten percent shareholder of either of the Issuers 
within the meaning of Code Section 881(c)(3)(B), (v) none of its partners/members is a “controlled foreign 
corporation” described in Section 881(c)(3)(C) of the Code, and (vi) no payments in respect of the Senior Notes 
or otherwise receivable by the Non-U.S. Senior Noteholder pursuant to the Arrangement are effectively connected 
with the a United States trade or business conducted by the undersigned or its partners/members. 

The undersigned has furnished the Depositary, as agent of the Issuers, with Internal Revenue Service 
Form W-8IMY accompanied by an Internal Revenue Service Form W-8BEN or Internal Revenue Service Form 
W-8BEN-E from each of its partners/members claiming the portfolio interest exemption, provided that, for the 
avoidance of doubt, the foregoing shall not limit the obligation of the Non-U.S. Senior Noteholder to provide, in 
the case of a partner/member not claiming the portfolio interest exemption, a Form W-8ECI, Form W-9 or Form 
W-8IMY (including appropriate underlying certificates from each interest holder of such partner/member), in each 
case establishing such partner/member’s available exemption from U.S. federal withholding tax. By executing this 
certificate, the undersigned agrees that (1) if the information provided on this certificate changes, the undersigned 
shall promptly so inform the Issuer and (2) the undersigned shall have at all times furnished the Issuer in writing 
with a properly completed and currently effective certificate in either the calendar year in which each payment is 
to be made to the undersigned, or in either of the two calendar years preceding such payments. 

[Signature Page Follows] 



 

 

 [Non-U.S. Senior Noteholder] 
 
 
By:   
 Name: 
 Title: 
 

 Address:___________________________ 

Dated:   , 2025  

 

 

 



 

 

OFFICES OF THE DEPOSITARY,  
ODYSSEY TRUST COMPANY 

By Registered Mail, Mail, Hand or Courier: 

Trader’s Bank Building 

702 – 67 Yonge Street 

Toronto ON M5E 1J8 

Attention: Corporate Actions 

Telephone: 
(587) 885-0960 

E-Mail: 
corp.actions@odysseytrust.com 

Any questions and requests for assistance may be directed by Senior Noteholders to the 
Depositary at the telephone number or email address set out above. Senior Noteholders may 
also contact Carson Proxy Advisors Ltd., proxy solicitation agent to the Issuers, by telephone 
at 1-800-530-5189 (collect 416-751-2066) or by email at info@carsonproxy.com. 


