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Important: you must read the following before continuing. This document is confidential and proprietary. It is being furnished by Trulieve Cannabis Corp. (the “Company” or “Issuer”), to certain prospective investors for the 
sole purpose of evaluating a financing transaction of the Company. This presentation is not, and under no circumstances is to be construed as, a prospectus, or advertisement or a public offering of securities of the Company. 
By accepting delivery of this document, the recipient agrees it will not, without the prior written permission of the Company, release this document, discuss the information contained herein or reproduce or use this document 
for any purpose other than for evaluating the financing transaction. Prospective investors should not assume that this document is complete and should conduct their own analysis and investigation of the Company and consult 
with their own financial, legal, tax and other business advisors before investing in the Company. By accepting delivery hereof, prospective investors in the Company and any other persons who receive this document agree that 
they will hold its contents and all related documents in the strictest confidence and that they will not utilize such information to the detriment of the Company or for any purpose other than for evaluating an investment in the 
Company. Distribution or reproduction of this document or related documents, in whole or in part, is prohibited. The information presented herein was prepared or obtained by the Company. Nothing contained herein is, or 
should be relied on as, a promise or representation as to the future performance of the Company. Unless otherwise noted, all information contained herein is provided as of the date hereof and is subject to change without 
notice.

Cautionary note regarding forward looking statements: Certain statements in this presentation constitute forward-looking statements within the meaning of applicable Canadian and United States securities legislation 
(collectively herein referred to as “forward-looking statements”), which can often be identified by words such as “will”, “may”, “estimate”, “expect”, “plan”, “project”, “intend”, “anticipate” and other words indicating that the 
statements are forward-looking. Such forward-looking statements are expectations only and are subject to known and unknown risks, uncertainties and other important factors, including, but not limited to, risk factors 
included in this presentation, that could cause the actual results, performance or achievements of the Company or industry results to differ materially from any future results, performance or achievements implied by such 
forward-looking statements. Such risks and uncertainties include, among others, dependence on obtaining and maintaining regulatory approvals, including acquiring and renewing state, local or other licenses; engaging in 
activities which currently are illegal under United States federal law and the uncertainty of existing protection from United States federal or other prosecution; regulatory or political change such as changes in applicable laws 
and regulations, including United States state-law legalization, particularly in Florida, due to inconsistent public opinion, perception of the medical-use and adult-use cannabis industry, bureaucratic delays or inefficiencies or 
any other reasons; any other factors or developments which may hinder market growth; reliance on management; and the effect of capital market conditions and other factors on capital availability; competition, including 
from more established or better financed competitors; and the need to secure and maintain corporate alliances and partnerships, including with customers and suppliers. These factors should be considered carefully and 
readers are cautioned not to place undue reliance on such forward-looking statements. 

Although the Company has attempted to identify important risk factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements, there may be other risk factors 
that cause actions, events or results to differ from those anticipated, estimated or intended. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in forward-looking statements. The Company assumes no obligation to update any forward-looking statement, even if new information becomes available as a result of future events, new 
information or for any other reason except as required by law. 

Historical statements contained in this document regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. In this regard, certain financial information 
contained herein has been extracted from, or based upon, information available in the public domain and/or provided by the Company. In particular historical results of the Company should not be taken as a representation 
that such trends will be replicated in the future. No statement in this document is intended to be nor may be construed as a profit forecast.

An investment in the Company is speculative and involves substantial risk and is only suitable for investors that understand the potential consequences and are able to bear the risk of losing their entire investment. Investors 
should consider the following risks, in addition to many others, and consult with their own legal, tax and financial advisors with respect to all such risks before making an investment.

The Company is in the early stage of development and has a limited operational history, making it difficult to accurately predict business operations. The Company has limited resources and may run out of capital prior to 
becoming profitable. The Company may fail and investors may lose their entire investment.
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An investment in the Company may have tax consequences to the investor. The Company assumes no responsibility for the tax consequences of any investment. Investors should confer with their own tax advisors regarding 
an investment in the Company.

Cannabis is a Schedule I controlled substance under the U.S. Controlled Substances Act and is illegal under U.S. federal law, the laws of certain U.S. states and many foreign jurisdictions. Even in those U.S. states where 
cannabis has been legalized or decriminalized, it remains criminal under U.S. federal law. Companies and investors participating in the regulated cannabis industry are subject to myriad risks as a result of applicable laws and 
regulations, including, without limitation, the risk of criminal prosecution and asset seizure, burdensome tax liabilities, lack of access to banking services and an inability to enforce certain creditor and intellectual property 
rights. Investment in the Company is only suitable for investors that understand and have discussed with their legal, tax and financial advisors the rapidly changing laws and regulations applicable to the regulated cannabis 
industry and that knowingly accept the associated risks. An investor’s contribution to and involvement in such activities may result in federal civil and/or criminal prosecution, including forfeiture of his, her or its entire 
investment.

The Company derives 100% of its revenues from the cannabis industry in certain states of the United States, which industry is illegal under United States federal law. While the Company’s business activities are compliant with 
applicable state and local law, such activities remain illegal under United States federal law. The enforcement of relevant laws is a significant risk. 

Cannabis is a new industry subject to extensive regulation, and there can be can be no assurance that it will grow, flourish or continue to the extent necessary to permit the Company to succeed. The Company is treating the 
cannabis industry as a deregulating industry with significant unsatisfied demand for its proposed products and will adjust its future operations, product mix and market strategy as the industry develops and matures.

This document may have been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission. You are responsible for 
protecting against viruses and other destructive items. Your receipt of this electronic transmission is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a 
destructive nature. As a consequence of the above, neither the Company nor any director, officer, employee or agent of any of them or any affiliate of any such person accepts any liability or responsibility whatsoever in 
respect of any difference between the document distributed to you in electronic format and the hard copy version that may be made available to you.

Notice to U.S. Investors: This presentation does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of securities of the Company in any jurisdiction in which an offer, solicitation or sale 
would be unlawful prior to registration or qualification under the securities laws of such jurisdiction. The securities of the Company described herein have not been and will not be registered under the United States federal or 
state securities laws and may not be offered or sold in the United States, as such term is defined in Regulation S under the U.S. Securities Act, unless an exemption from registration is available. Prospective investors will be 
required to represent, among other things, that they meet the requirements of an available exemption from the registration requirements of the U.S. Securities Act and are familiar with and understand the terms of the 
offering and have all requisite authority to make such investment.

In making an investment decision, investors must rely on their own examination of the Company and the terms of the offering, including the merits and risks involved. The securities have not been approved or disapproved by 
the United States Securities and Exchange Commission or by any state securities commission or regulatory authority, nor have any of the foregoing authorities or any Canadian provincial securities regulator passed on the 
accuracy or adequacy of this presentation. Any representation to the contrary is a criminal offense.

Use of non-IFRS measures: This document refers to EBITDA because certain investors may use this information to assess the Company’s performance and also determine the Company’s ability to generate cash flow. EBITDA 
means earnings before interest, taxes, depreciation and amortization and is a measurement of financial performance without having to factor in financing decisions, accounting decisions or tax environments. It is similar to Net 
Income with some factors of non-operating expenses added back into the value: Net Income plus interest plus depreciation plus taxes plus amortization expense. This data is furnished to provide additional information and is a 
non-IFRS measure and does not have any standardized meaning prescribed by IFRS.  It should not be considered in isolation as a substitute for measures of performance prepared in accordance with IFRS and is not necessarily 
indicative of operating costs presented under IFRS.
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Company Snapshot
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of all mg of medical cannabis 
dispensed in Florida

60-80%

The leading medical cannabis company 
in the fastest growing U.S. market 

Vertically integrated 
“seed-to-sale” operations 

Dedicated and growing consumer 
base of 94,000+ customers

Profitable with track record 
of growth



Efficient and Vertically Integrated Business Model
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507,100 ft² of cultivation capacity 
that can produce 

19,429 kg annually

Production of private label, medical 
grade cannabis consumer products 

representing 125+ SKUs

Retail sales to consumers through 
network of 20 brick and mortar locations 

and statewide delivery program

Focused on high quality products and consumer experience

CULTIVATION AND EXTRACTION BRANDED PRODUCT DEVELOPMENT RETAIL SALES



Cost-Competitive Cultivation with High-Yield Extraction
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Super-critical ethanol 
and CO₂ extraction and 
distillation processes to produce 
concentrates 

Infrastructure exists to expand 
to include BHO extraction 
methods upon issuance of 
rules by the State of Florida

507,100 ft² of total 
cannabis cultivation 
facilities

Current ongoing 
construction of an 
additional 127,400 ft²
in FY18  

Current annual 
growth capability
19,429 kg

Following completion 
of additional square 
footage, further 
10,215 kg of capacity



Broad Product Line Serving a Wide Variety of Treatment Needs

7

with multiple 
concentration ratios 
and strains

125+ SKUs
Nasal Spray & 
Oral Syringes 

Capsules Flower

Topical Cream Tinctures Vape Cartridges

Shatter Concentrate



Largest Dispensary Network in Florida 
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44,748 square feet of retail space

First mover advantage as first licensed 
company in Florida 

First cannabis dispensaries in 15 of 20 
metropolitan markets

Efficient network enables a statewide 
home delivery service 

Currently operating
20 dispensaries, 
expanding to 
30 dispensaries by 
January 2019

Clearwater
Tampa

Lady Lake

Orlando

Pensacola
Tallahassee Jacksonville

Gainesville

Edgewater

St. Petersburg

Bradenton

Vero Beach
North Ft. Myers

Miami

New Port Richey

Trulieve Exclusive Region

2,000+ patients served in stores daily

Palm Coast

Sarasota

Boynton

Dania Beach

Dadeland



Statewide Home Delivery Program
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Next-day delivery service – fleet of sixty 
delivery cars

Call center receives 2,000 calls per day 

E-commerce is expected to contribute at 
least 15% of revenue in FY18

13%
of purchases are delivered



Large and Growing Patient Base
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94,000+ unique patients

Returns 1.84 times per month

Industry-leading education, outreach 
and support

Easy-to-use “Find a Doctor” tool

Truliever Loyalty Program

>600,000
face-to-face contacts



Engaging with our Trulievers
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A community to educate, support and inspire 

57,000
followers

3,800
followers

2,500
followers

Engagement Statistics



Engaging with our Trulievers
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A community to educate, support and inspire 

70%
customer opt-in to email 
with a 40% open rate

30%
customer text opt-in

Email Marketing:

Text Marketing:

Engagement Statistics



Engaging with our Trulievers
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A community to educate, support and inspire 

10%+
of patients downloads

20-30
per month

Trulieve Mobile App:

Community Events :

Engagement Statistics



CULTIVATION SALESPRODUCT

Growth: Maintain Market Leadership in Florida
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• Significant product 

expansion, including edibles 

and flower products

• Introduction of new and 

efficient extraction methods

• Education to introduce 

products to both patients 

and doctors

• New grow facilities that 

will expand the total grow 

area by ~127,400 ft²

• Rapidly increasing 

greenhouse capacity

• Third party verification of 

strain genetics

• Grow customer support/

call center facility

• Increase Florida retail dispensary to 30 

locations

• Expansion of home delivery network

• Establishing same-day delivery in 2019



Growth: Out-of-State Expansion
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Recreational & Medical Use Legalized  

Medical Use Legalized

CBD Only Legalized 

Prohibited

Leverage brand recognition with 
snowbirds and tourists

Opportunity to deploy profitable and 
customer-focused business model

Actively reviewing business options 
as other states initiate access to the 
market

Focus for 2019 & Beyond: 
Identify and acquire accompanying facilities 

outside of Florida
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REVENUE
(in US$ millions)

Strong Growth and Margin Profile

19.8

91.5

214.3

290.7

2017A 2018E 2019E 2020E

GROSS PROFIT & MARGIN1

(in US$ millions)

18.4

58.3

145.3

197.4

93.1%

63.7% 67.8% 67.9%

2017A 2018E 2019E 2020E

Gross Profit Gross Margin

1. FY2017 figures include adjustments to the fair value of biological assets
2. Non-IFRS measure, see “Use of non-IFRS measures”
Source: Management estimates

EBITDA & MARGIN1,2

(in US$ millions)

10.1

35.6

92.2

126.7

51.1%

38.9%
43% 43.6%

2017A 2018E 2019E 2020E

EBITDA EBITDA Margin
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RESULTS OF OPERATIONS

Q2 2018 Performance

1. EBITDA is a non-IFRS financial measure. While Trulieve believes that this measure is useful for the evaluation and assessment of its performance, it does not have any standard meaning 
prescribed by IFRS, is unlikely to be comparable to similar measures presented by other issuers, and should not be considered as an alternative to comparable measures determined in 
accordance with IFRS. 

2. Gross margin does not include net effect of change in fair value of biological assets (i.e. gain on biological assets)

Q2 2018 HIGHLIGHTS:

Revenue grew to 
$23.3 million from 
$15.2 million in Q1 2018

EBITDA1 increased to 
$14.3 million from 
$11.2 million in Q1 2018

For the year 
ended

December 31, 
2017

For the three 
months ended 

March 31, 2018

For the three 
months ended 
June 30, 2018 % change

(millions of U.S. dollars)

Total Revenue 19.8 15.2 23.3 53.3

Gross Margin2 8.7 10.7 17.3 61.7

Gross Margin % 43.9 69.3 74.1 6.9

Operating Expenses 8.3 4.6 6.0 30.4

Operating Expenses % 42.0 30.1 25.8 (14.3)

EBITDA 10.1 11.2 14.3 27.7



Capital Markets Snapshot
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Shares Outstanding: 109,810,900

Price: $18.52

Market Capitalization: $2.03B

Note: Market data as at October 9, 2018.

CSE: TRUL



Kevin Darmody
Director of Investor Relations
(850) 480-7955
IR@Trulieve.com

Contact
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Executive Management Team 
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>12 years of experience 

running successful 

businesses from real 

estate to finance

Several years in private 

practice as a lawyer, 

specializing in mergers, 

acquisitions, and 

securities for multi-million 

dollar companies

Bachelor’s degree in 

Multinational Business 

and Political Science from 

Florida State University 

Juris Doctorate from the 

University of Florida

>30 years of senior 

management roles (Bear 

Stearns, JPMorgan, Bank 

Leumi)

Created and lead a 

successful, innovative 

start-up bank with a 

market-driven, fast-paced, 

client-focused culture, 

where he served as COO 

and Chief Lending Officer 

and created unique cash 

management tools and 

operational products 

Bachelor of Science in 

Biology from Dickinson 

College

Kim Rivers
Chief Executive Officer 

>35 years of experience in 

finance and accounting 

>12 years of experience 

as CFO with high-growth 

companies 

Solid track record of 

strategic planning, capital 

raising, IPO preparation, 

governance, and public 

company reporting

MBA, ICD.D. 

CPA licenses in Florida, 

Maryland, and Ontario

Mohan Srinivasan
Chief Financial Officer

Kevin Darmody
Investor Relations

Experienced medical 

cannabis business 

owner in California and 

Oregon

For the past decade, 

owned and operated 

successful engineering 

consulting firms

MBA from Florida State 

University 

Bachelor of Science in 

Electrical Engineering

Jason Pernell
Chief Information Officer

>25 years of Engineering 

leadership

Has lead innovation teams 

on multiple high-level 

defense projects

Masters Degree in 

Computer Science from 

the Florida Institute of 

Technology 

Bachelors of Science in 

Computer Science from 

the University of Louisiana 

at Monroe

Craig Kirkland
R&D Manager 



Board of Directors 

22

Kim Rivers
Chief Executive Officer 

Benjamin Atkins
Director

Thad Beshears 
Director

Richard May
Director

George Hackney
Director

Michael J. O’Donnell Sr. 
Director

>12 years of experience running successful 
businesses

Several years in private practice as a lawyer, 
specializing in mergers, acquisitions, and securities 
for multi-million dollar companies

Bachelor’s in Multinational Business and Political 
Science, Juris Doctorate from the University of 
Florida

General Manager of May Nursery Inc. where he also 
serves as the Sales Manager

Sat on several agricultural industry boards

Served on the Gadsden County Chamber of 
Commerce Board, including a term as its Chair

>25 years of Healthcare Executive role experience

Majority owner of 35 senior health care facilities 
throughout the United States

Bachelor of Science and Master in Gerontology from 
the University of South Florida

Certified MBA

Co-Owner and COO of Simpson Nurseries in FL and 
CEO of Simpson Nurseries of TN where he develops 
and implements strategic vision while monitoring 
the market for opportunities for growth and 
expansion

Responsible for all sales operations, production, 
and inventory tracking 

Under his guidance, the company has doubled their 
sales 

President and Owner of the Hackney Nursery Company 
in Quincy, FL

Has presided over all aspects of the operations of the 
company

Served on several agricultural industry associations’ 
boards and earned many honors for his commitment 
to the industry

Executive Director of the Office of Innovation and 
Entrepreneurship at the University of Central Florida

Principal in MOD Ventures, which invests in new 
ventures in various sectors

Co-founder of several cannabis companies, 
including Trulieve, SACS, and 3Jays

Master of Science in Management from the 
University of Central Florida


