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FORM 7 
 
MONTHLY PROGRESS REPORT 

Name of Listed Issuer: Jushi Holdings Inc. (the “Issuer” or “Jushi”). 

Trading Symbol: JUSH 

Number of Outstanding Listed Securities  

As of October 31, 2021:  

182,670,050 

Date: November 4, 2021 

This Monthly Progress Report must be posted before the opening of trading on the fifth 
trading day of each month.  This report is not intended to replace the Issuer’s obligation 
to separately report material information forthwith upon the information becoming known 
to management or to post the forms required by Exchange Policies.  If material 
information became known and was reported during the preceding month to which this 
report relates, this report should refer to the material information, the news release date 
and the posting date on the Exchange website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing 
business and management activities that occurred during the preceding month.  Do not 
discuss goals or future plans unless they have crystallized to the point that they are 
"material information" as defined in the Policies. The discussion in this report must be 
factual, balanced and non-promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below.  The 
sequence of questions must not be altered nor should questions be omitted or 
left unanswered.  The answers to the items must be in narrative form.  State 
when the answer to any item is negative or not applicable to the Issuer.  The title 
to each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation and General Provisions. 
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Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s 
business and operations over the previous month.  Where the Issuer was inactive 
disclose this fact.   

The Issuer is a vertically integrated, multi-state cannabis operator. In the 
United States, the Issuer is focused on building a multi-state portfolio of 
branded cannabis assets through opportunistic acquisitions, distressed 
workouts and competitive applications. 

On October 18, the Company announced the appointment of Edward (“Ed”) 
Kremer as the Company’s Chief Financial Officer (“CFO”). Jushi also 
announced that Kimberly Bambach has stepped down from her role as CFO 
effective immediately. Ms. Bambach will remain with the Company in a 
support role through December 1, 2021, and as a consultant to the Company 
for an additional four months to ensure a continued smooth transition.1 

On October 21, the Company announced that it has entered into definitive 
documentation in respect of a US$100 million Senior Secured Credit Facility 
(the “Acquisition Facility”) from a portfolio company of SunStream Bancorp 
Inc. (“Sunstream”), a joint venture sponsored by Sundial Growers Inc. At the 
time of the announcement, Jushi indicated it would initially draw US$40.0 
million from the Acquisition Facility to fund the cash portion of the recently 
completed acquisition of Nature’s Remedy of Massachusetts, Inc. and 
certain of its affiliates. Additionally, the Company will consider borrowing 
future amounts under the Acquisition Facility for potential strategic 
expansion opportunities in both its core and developing markets.2 

On October 22, the Company announced the opening of its 25th retail 
location nationwide and its 16th BEYOND / HELLO™ medical marijuana 
dispensary in Pennsylvania through its subsidiary Franklin Bioscience - NE 
LLC. BEYOND / HELLO™ Stroudsburg began serving Pennsylvania medical 
marijuana patients and caregivers on Wednesday, October 27, 2021.3 

 

1https://ir.jushico.com/news‐events/press‐releases/detail/188/jushi‐holdings‐inc‐announces‐management‐
changes          
2https://ir.jushico.com/news‐events/press‐releases/detail/189/jushi‐holdings‐inc‐secures‐us100‐million‐
acquisition           
3https://ir.jushico.com/news‐events/press‐releases/detail/190/jushi‐holdings‐inc‐opens‐its‐25th‐retail‐location         
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On October 29, the Company announced the planned opening of its 26th 
retail location nationwide and the second of six dispensary openings in 
Virginia for the Company, through its subsidiary Dalitso LLC.4 

The Issuer and its subsidiaries continue to be very diligent with its response 
to COVID-19 whilst still making the health and safety of its patients, 
customers, and employees a number one priority. 

As of October 31, 2021, through various subsidiaries the Issuer operates 25 
adult-use and/or medical cannabis dispensaries and one hemp-derived CBD 
store. It should be noted that the Company’s 26th retail location nationwide, 
BEYOND / HELLO™ Sterling, opened on November 2, 2021. 

For more information on the Company, its facilities as well as the actions the 
Issuer and its subsidiaries are taking as it relates to Section 1, please see 
the Issuer’s filings on SEDAR, CSE, and/or press releases. 

2. Provide a general overview and discussion of the activities of management. 

See Section 1. 

3. Describe and provide details of any new products or services developed or offered. 
For resource companies, provide details of new drilling, exploration or production 
programs and acquisitions of any new properties and attach any mineral or oil and 
gas or other reports required under Ontario securities law. 

See Section 1 as it relates to BEYOND / HELLO™ Stroudsburg. 

4. Describe and provide details of any products or services that were discontinued. 
For resource companies, provide details of any drilling, exploration or production 
programs that have been amended or abandoned. 

None material. 

5. Describe any new business relationships entered into between the Issuer, the 
Issuer’s affiliates or third parties including contracts to supply products or services, 
joint venture agreements and licensing agreements etc. State whether the 
relationship is with a Related Person of the Issuer and provide details of the 
relationship. 

 

4https://ir.jushico.com/news‐events/press‐releases/detail/191/jushi‐holdings‐inc‐to‐open‐its‐26th‐store‐
nationwide‐and   
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See Section 1 as it relates to the Acquisition Facility and Sunstream.5 

6. Describe the expiry or termination of any contracts or agreements between the 
Issuer, the Issuer’s affiliates or third parties or cancellation of any financing 
arrangements that have been previously announced. 

None material.  

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that 
occurred during the preceding month.  Provide details of the nature of the assets 
acquired or disposed of and provide details of the consideration paid or payable 
together with a schedule of payments if applicable, and of any valuation. State 
how the consideration was determined and whether the acquisition was from or 
the disposition was to a Related Person of the Issuer and provide details of the 
relationship.  
 
None material.  

8. Describe the acquisition of new customers or loss of customers. 

See Section 1 as it relates to BEYOND / HELLO™ Stroudsburg.  

9. Describe any new developments or effects on intangible products such as brand 
names, circulation lists, copyrights, franchises, licenses, patents, software, 
subscription lists and trade-marks. 

None material. 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated 
length of lay-offs. 

During the month of October 2021, the Issuer had 84 new hires and 56 
terminations. Headcount on October 31, 2021 was 1,216.  

11. Report on any labour disputes and resolutions of those disputes if applicable. 

None material.   

12. Describe and provide details of legal proceedings to which the Issuer became a 
party, including the name of the court or agency, the date instituted, the principal 
parties to the proceedings, the nature of the claim, the amount claimed, if any, if 
the proceedings are being contested, and the present status of the proceedings. 

 

5https://ir.jushico.com/news‐events/press‐releases/detail/189/jushi‐holdings‐inc‐secures‐us100‐million‐
acquisition             
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On October 20, 2021, the American Arbitration Association (the “Panel”) 
awarded approximately $16.4 million (the “Final Award”) to Jushi FL SPV, 
LLC, a subsidiary of Jushi Holdings Inc., in its dispute against San Felasco 
Nurseries, Inc. (“San Felasco”), a subsidiary of Harvest Health & Recreation, 
Inc. based on breach of contract and breach of implied covenant of good 
faith claims brought by Jushi against San Felasco in October of 2018. The 
Final Award consists of approximately $10.6 million in damages, plus 
approximately $4 million in pre-award interest (accrued at a rate of $3,497 
per day), post-award interest at a rate of 12% per annum and approximately 
$1.7 million in attorney’s fees and costs. Subject to appeal of the Final 
Award, a third party is entitled to receive 25% of the recovery of the 
arbitration, net of all fees and costs related to SFN. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with 
the terms of such indebtedness. 

See Section 1 as it relates to the Acquisition Facility and Sunstream.6 In 
October, the Company had drawdown US$40 million on the Acquisition 
Facility. 

14. Provide details of any securities issued and options or warrants granted. 
 

Security Number 
Issued 

Details of Issuance Use of 
Proceeds(A) 

Subordinate 
Shares 

453,990 Issued due to exercised warrants or 
options  

 

Options for 
Subordinate 
Shares  

615,000 Issued due to employee grants for options  

RSAs for 
Subordinate 
Shares 

11,786 Issued due to employee grants for RSAs  

(A) State aggregate proceeds and intended allocation of proceeds. 

 

6 https://ir.jushico.com/news‐events/press‐releases/detail/189/jushi‐holdings‐inc‐secures‐us100‐million‐
acquisition  
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15. Provide details of any loans to or by Related Persons.  

None. 

16. Provide details of any changes in directors, officers or committee members. 

See Section 1 as it relates to the CFO. 

17. Discuss any trends which are likely to impact the Issuer including trends in the 
Issuer’s market(s) or political/regulatory trends. 

In October, a survey from Franklin & Marshall College found that 60 percent 
of Pennsylvania voters back adult-use legalization – the highest level of 
support for the issue since they started polling in 2006.7 As of October, there 
are 138 operational retail dispensaries.8 

On November 2, the Illinois Department of Financial and Professional 
Regulation (the “IDFPR”) has announced the adult-use cannabis monthly 
sales figures for October: (1) 2,757,354 items sold; (2) 81,212,423.15 in-state 
resident sales; (3) $42,162,949.29 out-of-state resident sales; and (4) 
$123,375,372.44 total sales. In 2021, the adult-use cannabis total sales is 
1,150,442,310.18.9  

In October, the State of Nevada’s Cannabis Compliance Board and the 
Nevada Department of Taxation released figures showing more than $1 
billion in taxable sales reported by Nevada’s legal cannabis industry over a 
12-month period. This is almost a $320 million increase in taxable sales from 
FY 2020.10 

In October, a group of Virginia lawmakers are exploring an expedited 
timeline to launch the state’s adult-use cannabis program.11  

On October 26, Ohio’s Medical Marijuana Control Program announced new 
state program numbers.  They are as follows: (i) 27 operational cultivators; 
(ii) 57 operational dispensaries; (iii) 36 operational processors; (iv) 131,536 

 

7https://www.marijuanamoment.net/support‐for‐marijuana‐legalization‐in‐pennsylvania‐hits‐record‐high‐new‐
poll‐finds/    
8https://www.health.pa.gov/topics/Documents/Programs/Medical%20Marijuana/Medical%20Marijuana%20Dispe
nsaries%20in%20Pennsylvania%20with%20Product.pdf   
9https://www.idfpr.com/Forms/AUC/2021%2011%2002%20IDFPR%20monthly%20adult%20use%20cannabis%20s
ales.pdf           
10https://ccb.nv.gov/media/#item‐3; https://ccb.nv.gov/wp‐content/uploads/2021/10/CCB‐DOT‐Cannabis‐
Taxable‐Sales‐Data‐FY21‐Release.pdf      
11https://richmondbizsense.com/2021/10/27/virginia‐lawmakers‐explore‐an‐earlier‐start‐for‐retail‐marijuana‐
sales/ 
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patients with an active registration and an active recommendation; and (v) 
$585.8 million in product sales.12 

At the end of October, Massachusetts Treasurer Deborah Goldberg added 
five people to the state’s Cannabis Advisory Board (three reappointments 
and two new appointees). The board now has 25 members and is tasked with 
making recommendations to the state’s Cannabis Control Commission 
regarding the regulation and taxation of marijuana in Massachusetts.13 At 
the end of October, Massachusetts’ Cannabis Control Commission reported 
311 total cannabis licenses.14 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

12https://www.medicalmarijuana.ohio.gov/Documents/ProgramUpdate/program%20update.pdf      
13https://mjbizdaily.com/massachusetts‐cannabis‐advisory‐board‐gets‐five‐new‐members/ 
14https://masscannabiscontrol.com/licensing‐tracker/   
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Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly 
authorized by a resolution of the board of directors of the Issuer to sign this 
Certificate of Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer 
which has not been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance 
with the requirements of applicable securities legislation (as such term is defined 
in National Instrument 14-101) and all Exchange Requirements (as defined in 
CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated November 4, 2021. 

 Jon Barack________________ 
Name of Director or Senior 
Officer 

 /s/ Jon Barack______________ 
Signature 

 
President  
Official Capacity 
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Issuer Details 

Name of Issuer 

Jushi Holdings Inc. 

For Month 
End: 

October 2021 

Date of Report 

YY/MM/DD 

21/11/04 

Issuer Address 

301 Yamato Road, Suite 3250 

 

City/Province/Postal Code 

Boca Raton, FL 33431 

 

 

Issuer Fax No. 

(     ) 

Issuer Telephone No. 

(561) 917- 9100 

Contact Name 

Michael Perlman 

 

Contact 
Position 

EVP Investor 
Relations & 
Treasurer 

Contact Telephone No. 

 

(561) 281-0247 

Contact Email Address 

investors@jushico.com 

 

Web Site Address 

www.jushico.com 

 


