
THE HONOURABLE
)
)

Court File No. CL-26-00000122-0000

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

JUSTICE J. DIETRICH

MONDAY, THE 25 DAY

) OF MAY, 2026

IN THE MATTER OF THE COMPANIES’ CREDITORS
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF THE CANNABIST
COMPANY HOLDINGS INC., THE CANNABIST COMPANY HOLDINGS (CANADA) INC., AND

COLUMBIA CARE DELAWARE LLC

(Applicants)

ORDER

THIS MOTION, made by The Cannabist Company Holdings Inc. (the “Parent

Company”), The Cannabist Company Holdings (Canada) Inc. and Columbia Care Delaware

LLC (collectively, the “Applicants”) pursuant to the Companies’ Creditors Arrangement Act,

R.S.C. 1985, c. C-36, as amended (the “CCAA”), for an order authorizing and directing certain

payments to be made, was heard this day by videoconference via Zoom in Toronto, Ontario.

ON READING the Applicants’ Notice of Motion dated May 15, 2026, the affidavit of Curt

Kroll sworn May 15, 2026, and the exhibits thereto, the Third Report of FTI Consulting Canada

Inc. in its capacity as court-appointed monitor of the Applicants (in such capacity, the

“Monitor”) dated May []19, 2026, and such further materials as counsel may advise, and on

hearing the submissions of counsel to the Applicants, counsel to the Monitor, counsel to the

Supporting Noteholders, and such other parties as listed on the counsel slip, no other party

appearing although duly served as appears from the affidavit of Brittney Ketwaroo sworn

[]May 15, 2026, filed:
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SERVICE AND DEFINITIONS

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion

Record of the Applicants is hereby abridged and validated so that this Motion is properly

returnable today and hereby dispenses with further service thereof.

2. THIS COURT ORDERS unless otherwise indicated or defined herein, capitalized terms

used in this Order shall have the meanings given to them in the Amended and Restated Initial

Order dated April 2, 2026 (the “ARIO”), and the following terms shall have the indicated

meanings:

(a) “Delaware Transaction” means the transaction contemplated by the asset

purchase agreement between the Parent Company and Columbia Care

Delaware LLC, and Parma Holdco LLC, as purchaser, dated March 23, 2026.

(b) “Encumbrance” means all security interests (whether contractual, statutory, or

otherwise), hypothecs, mortgages, pledges, trusts or deemed trusts (whether

contractual, statutory, or otherwise), liens, executions, levies, charges, or other

claims or encumbrances of any kind or nature, whether or not they have

attached or been perfected, registered or filed and whether secured, unsecured

or otherwise.

(c) “Escrow Agent” means Odyssey Trust Company, in its capacity as escrow

agent in respect of certain proceeds of the Transactions.

(d) “Funds” means the funds paid to or received by the Indenture Trustee as

contemplated by this Order, provided that the receipt of any funds by the

Indenture Trustee in its capacity as Escrow Agent is excluded.

(e) “Indenture” means the Amended and Restated Indenture dated May 29, 2025,

and First Supplement Indenture dated as of May 29, 2025.

(f) “Indenture Trustee” means Odyssey Trust Company, in its capacity as

indenture trustee under the Indenture.

(g) “Cash Proceeds” means, with respect to a particular Transaction, the cash

proceeds from such Transaction received by the Applicants or the Escrow Agent

from time to time, in respect of the sale of assets or property of the Restricted

Group, including any cash proceeds received following the closing of such

Transaction (including from the release of escrow funds, purchase price
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adjustments, and the receipt of any cash proceeds arising from or relating to

non-cash consideration).

(h) “Notes” means (i) the nine and one-quarter percent (9.25%) Senior Secured

Notes due December 31, 2028, and (ii) the nine percent (9%) Senior Secured

Convertible Notes due December 31, 2028, each issued by the Applicants

pursuant to the Indenture.

(i) “Ohio Transaction” means the transaction contemplated by the equity purchase

agreement between the Parent Company, Columbia Care LLC and Green Leaf

Medical of Ohio III, LLC, as sellers, and Holistic Industries Inc., as purchaser,

dated March 23, 2026.

(j) “Priority Payables” means (i) fees and expenses payable to CC Counsel, CRO,

Moelis, Supporting Noteholder Counsel, Ducera, and the Monitor and its counsel;

(ii) taxes and other fees payable in connection with the applicable transaction;

and (iii) other priority amounts secured by the Charges, in each case then due

and payable in accordance with the ARIO and the Support Agreement.

(k) “Remaining Transaction” means any other sale transaction (including any asset

sale or equity sale transaction) completed by the Applicants or the Subsidiaries

which is approved by the Court.

(l) “Transaction” means, as applicable, the Delaware Transaction, the Ohio

Transaction or any Remaining Transaction.

(m) “Restricted Group” means each of the entities within the CC Group other than

Columbia Care NJ Realty LLC, Columbia Care NY Realty LLC and Columbia

Care MD Realty LLC.

(n) “Supporting Noteholder Counsel” means Goodmans LLP, Feuerstein Kulick

LLP and ArentFox Schiff LLP, each as counsel to the Supporting Noteholders.

GENERAL

3. THIS COURT ORDERS that the stay of proceedings set forth in the ARIO is hereby

modified to the extent necessary to permit the Indenture Trustee to receive, take possession of,

and apply the Funds on a dollar-for-dollar basis to the outstanding obligations under the Notes
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in redemption and satisfaction thereof until the Notes are paid in full, in each case in

accordance with the terms of this Order and the Support Agreement.

DELAWARE TRANSACTION

4. THIS COURT ORDERS that upon closing of the Delaware Transaction, the Escrow

Agent is authorized and directed to: (a) pay any Priority Payables from the Cash Proceeds from

the Delaware Transaction; (b) release up to US$14,538,105.61 of the Cash Proceeds from the

Delaware Transaction (the “Retained Delaware Proceeds”) to the Applicants; and (c) upon the

earlier of (i) August 31, 2026; and (ii) recognition of this Order by the U.S. Bankruptcy Court,

release the remaining Cash Proceeds from the Delaware Transaction following the release of

funds in subsections (a) and (b) of this paragraph to the Indenture Trustee to redeem and

satisfy the Notes in accordance with this Order until the Notes are paid in full.

5. THIS COURT ORDERS that the Applicants are hereby authorized and permitted to use

the Retained Delaware Proceeds in the ordinary course of business to fund working capital

requirements, other general corporate purposes and capital expenditures of the CC Group,

subject to the ARIO and the Support Agreement.

OTHER TRANSACTIONS

6. THIS COURT ORDERS that upon closing of the Ohio Transaction or any Remaining

Transaction, the Escrow Agent is hereby authorized and directed to: (a) pay any Priority

Payables from the Cash Proceeds of the Ohio Transaction or any Remaining Transaction;

(b) release Cash Proceeds from such transaction in an amount (if any) agreed in writing

between the Applicants, the Monitor and the Requisite Supporting Noteholders (as defined in

the Support Agreement) (the “Retained Proceeds”) to the Applicants; and (c) upon the earlier

of (i) August 31, 2026; and (ii) recognition of this Order by the U.S. Bankruptcy Court, release

the remaining Cash Proceeds from the Ohio Transaction and any Remaining Transaction

following the applicable release of funds in subsections (a) and (b) of this paragraph to the

Indenture Trustee to redeem and satisfy the Notes in accordance with this Order.

7. THIS COURT ORDERS that the Applicants are hereby authorized and permitted to use

the Retained Proceeds (if any) in the ordinary course of business to fund working capital

requirements, other general corporate purposes and capital expenditures of the CC Group,

subject to the ARIO and the Support Agreement.

GENERAL FUNDS

8. THIS COURT ORDERS that upon the earlier of (a) August 31, 2026; and (b) recognition
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of this Order by the U.S. Bankruptcy Court, the Applicants shall, unless otherwise agreed in

writing by the Requisite Supporting Noteholders, if at any time the aggregate unrestricted cash

balance of the Restricted Group from all sources (including unreleased Retained Proceeds held

by the Escrow Agent, cash generated in the operation of the businesses of the Restricted

Group, proceeds from the sale of any assets or property of the Restricted Group in any

transaction other than a Transaction, and any other cash received by the Restricted Group on

account of refunds, rebates, credits or other prepaid expenses in respect of tax, regulatory

matters or otherwise) exceeds US$30,000,000 or such lower amount as may be agreed from

time to time by the Applicants and the Requisite Supporting Noteholders, with the consent of

the Monitor (the “Excess Cash Threshold”), pay to the Indenture Trustee an amount equal to

the cash in excess of the Excess Cash Threshold and apply such excess amount to redeem

and satisfy the Notes in accordance with this Order until the Notes are paid in full.

9. THIS COURT ORDERS that, prior to any Funds being paid or applied pursuant to

paragraph 8, US$145,458.39 shall be transferred to the Monitor in respect of the asserted lien

and priority of East West Bank in respect of such funds and such amount shall be released to

either East West Bank or the Indenture Trustee, as applicable, upon either (a) agreement in

writing by the Applicants, the Requisite Supporting Noteholders and East West Bank; or (b)

further Order of this Court. Each of the Applicants, the Requisite Supporting Noteholders and

East West Bank reserve all rights to assert entitlement to such funds.

10. THIS COURT ORDERS that the Indenture Trustee shall use all Funds paid or applied to

effectuate redemptions of the Notes in accordance with sections 4.7 and 6 of the Indenture until

the Notes are paid in full, provided that any partial redemption or other redemption of the

principal amount of Notes shall not be subject to any minimum denomination or timing

requirement.

11. THIS COURT ORDERS that the Applicants, the Monitor, the Escrow Agent and the

Indenture Trustee are hereby authorized and directed to take all reasonably necessary steps

and actions to pay or apply the Funds in accordance with the provisions of this Order and the

Applicants, the Monitor, the Escrow Agent and the Indenture Trustee, and each of their

respective directors, officers, managers and employees, shall not incur any liability as a result

of paying or applying the Funds or otherwise carrying out the terms of this Order.
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12. THIS COURT ORDERS that, notwithstanding:

(a) the pendency of these CCAA Proceedings;

(b) any application for a bankruptcy or receivership order now or hereafter issued

pursuant to the Bankruptcy and Insolvency Act (Canada) (the “BIA”) or other

applicable legislation in respect of the Applicants and any bankruptcy or

receivership order issued pursuant to any such applications;

(c) any assignment in bankruptcy made in respect of any Applicant; and

(d) any provisions of any federal or provincial legislation,

the Funds shall be paid or applied free and clear of all Encumbrances (including the Charges)

and shall be binding on any trustee in bankruptcy or receiver that may be appointed in respect

of the Applicants and shall not be void or voidable nor deemed to be a preference, assignment,

fraudulent conveyance, transfer at undervalue, or other reviewable transaction under the

CCAA, the BIA or any other applicable federal or provincial legislation, nor shall they constitute

oppressive or unfairly prejudicial conduct pursuant to any applicable federal or provincial

legislation.

SATISFACTION OF COST ORDERS

13. THIS COURT ORDERS notwithstanding anything to the contrary in this Order, the

Indenture Trustee is hereby directed to pay to the Applicants any payments that otherwise

would be received directly or indirectly by Murchinson Ltd., BPY Limited and Nomis Bay Ltd.

until the costs orders of this Court and the Court of Appeal are paid in full, including

post-judgment interest as calculated by the Applicants in consultation with the Monitor, and the

Indenture Trustee is hereby directed to redeem Notes held directly or indirectly by Murchinson

Ltd., BPY Limited and Nomis Bay Ltd. in respect of such funds redirected to the Applicants.

GENERAL

14. THIS COURT ORDERS that the Applicants, the Monitor, the Escrow Agent and the

Indenture Trustee may from time to time apply to this Court to amend, vary or supplement this

Order or for advice and directions in the discharge of their powers and duties hereunder.

15. THIS COURT HEREBY REQUESTS upon any application of the Foreign

Representative, the aid and recognition of any court, tribunal, regulatory or administrative body
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having jurisdiction in Canada or in the United States, including the U.S. Bankruptcy Court, to

give effect to this Order and to assist the Applicants, the Foreign Representative, the Monitor

and their respective agents in carrying out the terms of this Order. All courts, tribunals,

regulatory and administrative bodies are hereby respectfully requested to make such orders

and to provide such assistance to the Foreign Representative, the Applicants and to the

Monitor, as an officer of this Court, as may be necessary or desirable to give effect to this

Order, to grant representative status to the Monitor in any foreign proceeding, or to assist the

Foreign Representative, the Applicants and the Monitor and their respective agents in carrying

out the terms of this Order.

16. THIS COURT ORDERS that each of the Applicants and the Monitor be at liberty and is

hereby authorized and empowered to apply to any court, tribunal, regulatory, or administrative

body, wherever located, for the recognition of this Order and for assistance in carrying out the

terms of this Order, and that the Monitor is authorized and empowered to act as a

representative in respect of the within proceedings for the purpose of having these proceedings

recognized in a jurisdiction outside Canada.

17. THIS COURT ORDERS that this Order shall have full force and effect in all provinces

and territories in Canada.
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