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Disclaimer

Investas and prospective investors shoud rely only onthe information contained in the disclosure filings (the “Flings”) of TemAscend Corp. (the “Company” or “TerAscend"). This presentationis qualified in its entirety by reference to, and must be read in conunction with, the information comained in Flings. An investor or
prospective investorisnot entitled torely on parts of the information contained in this presentationto the exclusion of others, and no personisauthorizedto provide different ar additionalinfamation for or on behalf ofthe Company.

An investment in the secuities discussed in this presentation is speculative and subject to a numiber of risks that should be corsidered by an investor or prospective investor. Investors and prospective investors should carefully considerthe risks described in the Fiings. This presentation does not constitute an offering of secuities and
the information contained herein is subject fothe information contained inthe Flings. Unless othemwise specified, allmonetary amountsin this presentation are in Canadian dollars.

Forward-Looking Information

This presentation contains forwarddooking infamation or statements within the meaning of applicable securities laws. Fomward-looking information may relate tothe Company’s future outlook and antidpated events, plans or results, and may include informationregardingthe Company's objectives, godls, sirategies, future
revenue or performance and capital expenditures, and other information that is not historicalinformation. Particularly, information regardingthe Company’s expectctions of performance, achievements, prospects or opportunities, orthe markets in which the Company operates, is forward-looking infomation. Fow ard-looking
information can often be identified by the use of teminology such as “believe,” “anticipate,” “plan,” “expect,” “pending,” "'in process,” “infend,” “estimate,” “project,” “may,” “wil," “should,” “would,” “*coud,” “can,"the negatives thereof, variations thereon and simiar expressions. In addition, any statementsthat refer to
expect ations, intentions, projections or other characterizations of future events or circumstances contain forwarddooking infaomation. Fom ard-looking information contained in this presentationis bas ed onthe Company’s opinions, estimates and assumptionsinlight of management'’s experience and perception of historical
trends, curent conditions and expected future developments, as well as other factorsthat management cumently believes are appropriate and reasonable inthe circumstances. Forward-locking statements in this presentationinclude, but are not imitedto: statementswithrespect tothe anticipated completion of the
Transaction andthe timing for its completion; the fiming forthe holding ofthe TemAscendMeefing andthe Gage Growth Corp. (*Gage"”)Meeting; the satisfaction of dosing conditionswhichinclude, without imitction (i) required Gage and TerAscend shareholder approv als, (i) certain terminationrights available tothe parties
under the Atangement Agreement, (i) obfaining the necessary approv als from the CSE forthe listing of TemAs cend's common shares in connectionwith the Transaction, (iv) anticipated timing for the opening of additional Gage dispensaries, and (v) other approvalsand closing conditions contained in the Arangement
Agreement ; statements with respect to the anticipated effects of the Transaction on TemAscend and itsstrategy going forward and statements with respect tothe anticipated benefits associatedwith the acquisition of Gage. Actual resuts and developments may differ materially from those contemplated by these statements.
The forw ard-looking information confained in this presentation represents the Company’s expectations as of the date ofthis preentation orthe date indicated, regardiess of the time of delivery of the presentation. All ofthe foward-looking information contained inthis presentctionis expressly qualified by the foregoing
cautionary statlements. Potentialinvestorsshould consult their own professional advisors fo ascertain and assess the income tax, legal, risk factors and other aspects of their potential investment in the Company. Risk factors that could cause actualresults to differ materially from forw ard-looking information in this pres entation
include: the Company's exposure tolegal and regulatory risk; the effect ofthe legalization of adult-use cannabis injurisdictions where the Company operates onthe medical cannabis industry is unknown and may significantly and negatively affect the Company’s medical cannabis business; that the medical benefits, viability,
safety, efficacy, dosing and social acceptance of cannabis are not as curently expected; that adverse changes or developments affectingthe Company’s main o planned faciliies may have an adverse effect onthe Company;tha the medical cannabis industry and market may not confinue to exist or develop as
anticipated orthe Company may not be able to succeed inthis market;risks related to market competition; risks relatedto the proposed adult-use and medical cannabis industries and marketsincluding the Company's ability to enter into or competein such markets; that the Company has a limited operating histary and a
history of net losses andthdt it may not achieve or maintain profitability inthe future;risks related tothe Company’s current or propos ed infemational operatiors; risks relatedto future third party strategic aliances orthe expansion of curentlyexsting relationships with third parties; that the Company may not be able tosuccessfuly
identify and execute future acquisitions or dispositions or successfully manage the impacts of such fransactions oniits operatiors; risks inherent fo the operation of an agricultural business; that the Company may be unable to atfract, develop and retain key personnel;risks resulting from significant infemuptions fothe Company’s
access to cettainkey inputs such as raw materials, electricity, water and other Utiliies; that the Company may be unable to transport its cannabis productsto patients in a safe and efficient manner; risks related torecalls of the Company’s cannabis products or product liability or regulatory claims or actions involvingthe
Company'’s cannabis products; risks relatedtothe Company’sreliance on pharmaceutical distibutors, suppliers and skiled labor; that the Company, orthe cannabis industry more generally, may receive unfavaurable publidty or become subject tonegative consumer or investor perception;that certainevents or
developments in the cannabis indusiry mare generally may impact the Company's reputation or ifs relationships with customers or suppliers; risksrelated to insurance; that the Company may become subject to liability arising from fraudulent orilegal activity by its employees, confractors, consulfants and others; that the
Company may experience breaches of security dt its facilities or losses as aresutt ofthe theft of its products; risks relat edto the Company’sinformation technology systems; that the Company may be unable to sustain its revenue growth and development; that the Company may be unable to expand its operations quickly
enough t o meet demand or manage its operations beyondtheir cument scale; that the Company may be unable to secure adequate or rdiable sources of necessary funding; risk relatedtothe available funds of the Company and the use of such funds; risks related to, or associated with, the Company’s exposure to reporting
requirements; risks relatedto conflicts of interest; risks relatedto the reliance on the expertise and judgment of senior management of the Company, and ability to refain such senior management; risks relafedto the management of growth; risk of lifigation; risks relatedto energy costs; risksrelated to fluctuctions in foreign curency
exchange rat es; risks relatedto the Company's potential exposure to greater-than-anticipatedtax liabilities; risks relatedto the protection and enforcement ofthe Company’s intellectual property rights, orthe intellectual propertythdat it icenses from cthers; that the Company may become subject to allegations that it or its
licensors are in violation of the intellectual property rights of third parties; that the Company may not realize the full benefit of the clinical trials o studiesthat it participates in; that the Company may not rediize the full benefit of its icenses if the licensed material has lessmarket appeal than expected andthelicenses may not be
profit able; and any otherrisks that may be included inthe Flings.

At hough management has attemptedto identify important risk factors that could cause actualresultsto differ materially from those contained in the faward-looking information in this presentction, there may be other risk factars not presently known tothe Company orthat the Company presently believesare not materialthat
could also cause acfual resulis or future eventsto differ materially from those expressed in such forward-lookinginformationin this presentation. There can be no assurance that suchinformation wil prove to be accurate, as actual resuts and future eventscould differ materially fromthose anficipated insuch information.
Accordingly, readers and viewers should not place unduereliance on forw ard-looking informction, which speaks onlyas of the date made. The foward-looking information contained in this presentation represents the Company's expectations as ofthe date of this presentation orthe dateindicated, regardless ofthe time of
delivery of the presentation. The Company disclaimsany infention, obligation ar undertakingto update orrevise any forward-looking information, whether as aresult of new information, future events or otherwise, except as required under applicable secuities laws.

All of the forward-looking information confained in this pres entation is expressly qualified by the faegoing cautionary statements. Investors and potential investors should consult their own professional advisors to as certain and assess the income tax, legal, risk factors and other aspects of their investment or potentialinvestment in
the Company and should carefully considerthe risks described in the Rlings.

Non-IFRS Measures, Reconciliation and Discussion
Certain financial measures inthis presentation are non-IFRS measures, including, Adjusted Gross Profit and Adjusted EBITDA. These terms are not defined by IFRS and, therefore, may not be comparable to similar measures provided by other companies. These metrics have nodirect comparable IFRS financial measure. Such
information is infendedto provide additional information and should not be corsidered in isolation or as a substitute for measures of perfamance prepared in accordance with IFRS. For more information, please see "NonHFRS AinancialMeasures" in the Company'sInterimM D&A av ailable onwww.sedar.com.

Adjusted Gross Profit andthe assodated margin are norHFRS measures which management uses to evaluate the performance of the C ompany's business as it reflectsits ongoing profitability. The Company believesthat certain investors and analysts use this measure to evaluate a company's ability toservice delot and tomeet
other payment obligafions ar as @ common measurement fo value companies in certain industries. The Company measures Adjusted Gross Profit as Gross Profit / (loss) less the cost of a one-time inventory impairments. The associated marginis Adjusted Gress Profit as a percentage of Net Sales.

Adjusted EBITDA and the associated margin are non-FRS measures which management uses to evaluate the perfamance of the Company's business as it reflects its ongoing profitability. The Company believesthat certain investors and analysts use this measure to evaluate a company’s ability to service debt andto meet other
payment obligations or as a common measurement fovalue companies in certainindustries. The Company measures Adjusted EBITDA as EBITDA less unreclized gain on changes in fair value of biological assets and otherincome plus fair value changes in bidogical assets included in inventory sold, impaiments, restructuing
costs, purchase accounting adjustments, fransaction costs, share based compensation, revaluction ofwarants and derivatives liabilifies, unrealized loss on investments or foreign exchange, seftlement costsrelated to contractual disputes, and other one-time non—recuning items. The associated marginis Adjusted EBITDA as a
percent age of Nef Sales.

Third Party Information

The information contained inthis presentation, including information provided by third parties, has not been independently verified and no representation orwamanty, express orimplied, is made as to, and no reliance should be placed on, the faimess, accuracy, completeness, comectness or timeliness of the information or
opinions expressed herein.
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Among the Leaders in Each of our Four Key Markets

MICHIGAN

Population

9.9

Industry Leading Retailand Scaled Vertical

Exclusive Brand Partnerships Operation

NEW JER MARYLA
Population

8 9 Million Population
. 3 -II.
Operators with 6.2 Million

Adult-Use 3 Adult-Use -
101: 7 Operators Dispensaries ScaledoFam!lt.y .
Opened Operationalizing Imminently
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Four Key Markets

New Jersey
* Launch of adult-use in late April
* 3 retail locations; Maplewood, Phillipsburg, and Lodi
* Each store can achieve at least a S40M run rate in first
full year of adult-use sales

Pennsylvania

* Sales grew sequentially amidst a challenging and
competitive environment

 Completed transition from old to new genetics, which
are resonating well with patients

* Capital expenditures complete

e Library of new strains and upcoming new product and
brand launches

* PA remains a key market long term

TERRASCEND

CSE: TER | OTCQX: TRSSF)

Maryl

and
Adult Use on November ballot
On schedule with Hagerstown expansion and closing of
Allegany dispensary acquisition
Pursuit of additional dispensaries, up to 4 dispensary limit,
will position as leading vertically integrated operator

Michigan

Integration of Gage acquisition nearly complete
Adjusted cost structure

Launched branded wholesale initiative and opened
manufacturing and extraction lab

Expect to have 20 total retail locations open by year end




Business Overvie

PRV v
A .

7IAD GHANEM
President & COO
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New lJersey
2Q’22 Highlights

* Adult-Use Sales Began on April 21st

* Results reflect a partial quarter of adult-use sales at 2 of

3 locations.
* Phillipsburg and Maplewood stores are performing well, Boonton Lodi
with revenue, foot traffic, basket size and other key (Cuttivation/Processing) Vo
metrics exceeding expectations.
Maplewood
(Dispensary)
 Although Later than Expected, Third Location Phillipsburg
in Lodi is Now Open (Dispensary)

* Softopening over past two weeks with Grand Opening
planned for this weekend.

* Today, Only 1 of 2 Operators with all 3
Dispensaries Open for Recreational Sales

TERRASCEND  CSE: TER| OTCQX: TRSSF)
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BOONTON, NJ




Pennsylvania
2Q’22 Highlights

* Revenue Grew Sequentially

* Improvements made to cultivation facility and
genetic library have significantly upgraded product
quality and selection

* Fully transitioned from old genetics to popular new Stroudsburg
strains (Dispensary)
* Wholesale customers and retail patients are Allentown Bethlehem
responding positively (Dispensary) (Dispensary) =5 :
. | S e A T DI
i Waterfall Plymouth Meeting | ==¥ises — =%
* Retail and Wholesale (Cultivation/Dispensary) (Dispensary) A e j;*’:
o3 ~'_:<‘.3 > *"“:"J
* 6 dispensaries open Lancaster "" Thorndale ) r‘:gg*:
(Dispensary) (Dispensary) SRl S
-

* Seeing attractive acquisition opportunities for
larger retail footprint

* At wholesale, sequential increasein realized sales
price per pound of flower

* Completed Investmentin PA
* Resulted in higher quality product and additional capacity

* Prepared to meet increased demand in an expected adult-use market
without significant further investment

1. Source: September 2021, PCC Month in Review, Pennsylvania Cannabis Coalition

T E R RASC E N D CSE TER | OTCQX TRSS F) 2. Source: 8th Edition, The State of the Legal Cannabis Markets, Arcview Market Research (Published May 5,2020))



Maryland

2Q’22 Highlights

« Hagerstown Buildout
 Build out will be complete and operational this quarter

 Largefacility, at 150,000 square feet, a fully
functioning processing area and a kitchen

* Doubles existing capacity with room for further
expansion

* Enables expansioninto new product offerings

 Allegany Medical

* Expect to close in coming weeks, subject to
regulatory approval

'-"

Frederick

(Culftivation/Processing)

Hagerstown
(Future Cultivation / Processing)

* 8,000 square foot dispensary within 6 miles of
West Virgina and Pennsylvania

* Further Dispensary Acquisition

* Continue to actively look for other retail locations
to achieve the 4 dispensary limit to be better

positioned for the anticipated strong adult-use

demand

T E R RASC E N D CSE TER | OTCQX TRSS F) 1. Source: 8th Edition, The State of the Legal Cannabis Markets, Arcview Market Research (Published May 5,2020)




Michigan

2Q’22 Highlights

* Gage Acquisition
 Firstfull quarter of contribution from Gage

» Continued integration to best position for
efficiency, profitability and positive cash flow

« Wholesale

* Launched branded wholesale business — leveraging
popular Cookies and Gage brands

* Branded wholesale is an important growth driver
going forward

* Retail

* Today, retail footprintis comprised of 12
dispensaries

* Introduced Khalifa Kush into dispensaries during
the quarter

Expecting 20 total locations in coming months

_.
“‘

” Harrison
(Cultivation / Processing
& Distribution)

Monitor £\
(Cultivation / Processing) Wesaallfs =
Traverse Cityl )

o Lansing
(Dispensary) . (Dispensary)
Grand Rapids
. Burton
(Dispensary) '
(D/spensary)
Battle Cree D
(Dispensary) X (Dispensar
Kalamazoa Warren
(Dispensary) (Cultivation)
Cookies Ferndale

Kalamazoo (Dispensary)  (pispensary)

(Dispensary) Adrian
(Dispensary)

" A’ «ﬁ;va

- Q’Ar

al

T E R RASC E N D CSE TER | OTCQX TRSS F) 1. Source: 8th Edition, The State of the Legal Cannabis Markets, Arcview Market Research (Published May 5, 2020)
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KEITH STAUFFER - i

Chief Financial Officer
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2022 Second Quarter Financial Results

Q2 Net Sales: $64.8 million

+30.5% sequentially; +10.4% YOY

30.5% sequential growth driven mainly by a partial quarter of adult use sales in NJ, followed by a full quarter
contribution related to Gage acquisition

$16.8M Wholesale $48M Retalil

Decline of 30% sequentially: * Increase of 87% sequentially:
Discontinuing lower margin, non-branded wholesale * Full quarter of sales in Michigan
in Michigan * Beginning of adult use sales in New Jersey
* +11% in Pennsylvania * Pennsylvania and California both stable QoQ
Decrease in Maryland due to legacy facility
challenges

TERRASCEND  CSE: TER| OTCQX: TRSSF)



Q2 Gross Profit Margin: 35.5%

Adj. Gross Margin*: 47.1% (Q2 '22) vs 38.4% (Q1 22)

* Excluding one-time impacts, which includes reserves foragedinventoryin
Pennsylvania dating back to our revamp of the facility in the second half of 2021.

Pennsylvania, New Jersey, marginimproved by over Michigan, margins recovered
experienced a nearly 1,000 800 basis points as the business scaled % back to nearly 40% as we
basis point expansion with the beginning of adult-use sales in focused on profitable revenue
driven by volume late April. Margins improved sequentially by discontinuing non-branded
improvementin both each month of the quarter. wholesale sales. Opened

extraction facility in Q2 whichis
expected to benefit margins
from this capability in Q3.

flower and vapes.

Expect Second Half 2022 Adjusted Gross Margins to be Similar to Q2 Levels

Tailwinds include growth in NJ, ramp up of extraction lab in MI, and on-going COGS productivity initiatives across all facilities, while
pricing pressure in PA and Ml will continue to be a headwind.

TERRASCEND  CSE: TER| OTCQX: TRSSF)




Q2 Adjusted EBITDA: Adjusted EBITDA Margin:

$5.8 million 8.9% (Q2) vs 6.6% (Q1)

Highlights

* Improvement was driven by higher sales and improved gross margin, offset by higher G&A
expenses with the addition of Gage for a full quarter

* Expect continued sequential growth in Adj. EBITDA as well as Adj. EBITDA margin expansion in Q3
and Q4

* GAAP Net Income of $14.2 million

TERRASCEND  CSE: TER| OTCQX: TRSSF) -
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Appendix — Reconciliation of Non-GAAP Measures

The table below reconciles net loss to EBITDA and Adjusted EBITDA for the quarters ended
June 30, 2022, March 31, 2022, and June 30, 2021.

For the Three Months Ended

June 30, 2021 March 31, 2022 June 30, 2022

Net income (loss) $ (29,662) § (16,006) $ 14,162
Add (deduct) the impact of:

Provision for income taxes 6,937 3,743 4,688
Finance expenses 6,424 6,699 9,427
Amortization and depreciation 3,529 5,084 7,046
EBITDA (12,772) (480) 35,323
Add (deduct) the impact of:

Relief of fair value of inventory upon acquisition 567 1,806 549
Non-cash write downs of inventory 449 - 5,894
Vape recall - 1,894 1,071
Share-based compensation 4,648 3,356 4,463
Impairment of goodwill and intangible assets 8,640 —_ —
Loss on disposal of fixed assets 36 — 929
Revaluation of contingent consideration 0 119 34
Restructuring and executive severance 467 — —
Legal settlements 740 — —
Other one-time items 860 1,974 924
(Gain) loss on fair value of warrants and purchase option derivative asset 19,891 (5,713) (47,345)
Indemnification asset release 2,599 (25) 3,998
Unrealized and realized loss (gain) on investments (5,964) — 234
Unrealized and realized foreign exchange loss 3,055 356 (306)
Adjusted EBITDA $ 23,209 $ 3,287 $ 5,768
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Appendix — Reconciliation of Non-GAAP Measures

The table below reconciles Gross Profit and Adjusted Gross Profit for the quarters
ended June 30, 2022, March 31, 2022, and June 30, 2021.

For the Three Months Ended

(in millions of U.S. Dollars) June 30, 2021 March 31, 2022 June 30, 2022
Gross profit 34,835 15,140 22,993
Add (deduct) the impact of-

Vape recall — 1,894 1,071
Accelerated depreciation — 238 —
Non-cash write downs of inventory 449 — 5,894
Relief of fair value of inventory upon acquisition 567 1,806 549
Adjusted gross profit 35,851 19,078 30,507
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