THIRD AMENDMENT TO
CREDIT AGREEMENT

THIS THIRD AMENDMENT TO CREDIT AGREEMENT (this “Amendment”), dated
as of September 9, 2025, amends the Credit Agreement dated March 27, 2025, as amended by the
First Amendment to Credit Agreement dated March 27, 2025, and as amended by the Second
Amendment to Credit Agreement dated April 30, 2025 (as amended, the “Credit Agreement,”
and as further amended hereby, the “Amended Credit Agreement”) between Bridge Bank, a
division of Western Alliance Bank (the “Lender”), and Grown Rogue Unlimited, LLC, an
Oregon limited liability company (the “Borrower™).

WHEREAS, Lender and Borrower wish to amend the Credit Agreement on the terms
and conditions set forth herein; capitalized terms used herein shall have the meaning provided in
the Credit Agreement;

WHEREAS, on May 13, 2025, GR Michigan, LLC, a Michigan limited liability
company and Canopy Management, LLC, a Michigan limited liability company, each filed their
respective Certificate of Dissolution with the Michigan Department of Licensing and Regulatory
Affairs and are no longer in existence; and

NOW, THEREFORE, in consideration of the mutual agreements, provisions and
covenants contained herein, the receipt and sufficiency of which are hereby acknowledged, and
subject to the conditions set forth herein, the parties hereto agree as follows:

1. Amendments to the Credit Agreement. Each of the parties hereto agrees that,
effective as of the date first set forth above, the Credit Agreement shall be amended to delete the
stricken text (indicated textually in the same manner as the following example: stricken—text)
and to add the double-underlined text (indicated textually in the same manner as the following
example: double-underlined text) as set forth in the Credit Agreement attached as Exhibit A
hereto (the Credit Agreement, as so amended, being referred to as the Amended Credit
Agreement).

2. Representations and Warranties; No Event of Default. Borrower certifies that the
representations and warranties contained in the Amended Credit Agreement are true and correct
in all material respects as of the date of this Amendment (except to the extent stated to relate to a
specified earlier date, in which case such representations and warranties shall be true and correct
in all material respects as of such earlier date), and that, upon giving effect to the amendments
set forth herein, no condition, event, act or omission has occurred and is continuing which, with
the giving of notice or passage of time, or both, would constitute a Default or Event of Default
under the Amended Credit Agreement.

3. Ratification. Borrower ratifies the Amended Credit Agreement and other Loan
Documents, as amended, modified, and supplemented, and agrees that (i) the Amended Credit
Agreement and other Loan Documents, as amended, modified, and supplemented, represent the
valid, enforceable and collectible obligations of Borrower, (ii) that Term Loan B and the Term
Note B are included in the Obligations secured by, among other things, the Security Agreements,
and (ii1) that the liens granted to Lender under the Security Agreements are valid, enforceable,



and continuing.

4. Release. Borrower releases, acquits and forever discharges Lender and the
employees, agents, representatives, consultants, attorneys, fiduciaries, officers, directors,
partners, predecessors, successors and assigns, subsidiary corporations, parent corporation, and
related corporate divisions of Lender (all of the foregoing hereinafter called the “Released
Parties”), from any and all actions and causes of action, judgments, executions, suits, debts,
claims, demands, liabilities, obligations, damages and expenses of any and every character,
known or unknown, direct and/or indirect, at law or in equity, of whatsoever kind or nature,
whether heretofore or hereafter arising, for or because of any matter or things done, omitted or
suffered to be done by any of the Released Parties prior to and including the date of execution
hereof, and in any way directly or indirectly arising out of or in any way connected to this
Amendment, the Amended Credit Agreement or any other Loan Document.

5. Miscellaneous.

5.1 This Amendment may be executed in any number of counterparts, each of
which will be deemed to be an original but all of which taken together will constitute one and the
same agreement. Delivery of an executed counterpart of a signature page of this Amendment by
facsimile or in electronic format shall be effective as delivery of a manually executed counterpart
of this Amendment.

5.2 This Amendment will be binding upon and will inure to the benefit of the
parties hereto and to their respective successors and assigns.



IN WITNESS WHEREOF, the parties hereto have executed this Amendment as of the
date set forth above.

BORROWER:

GROWN ROGUE UNLIMITED, LLC

By: (signed) "J. Obie Strickler"”

Name: J. Obie Strickler
Title: Authorized Signor

LENDER:

BRIDGE BANK, a division of WESTERN
ALLIANCE BANK

By: (signed) "Glen Baxter"

Name: Glen Baxter
Title: Senior Vice President

Signature Page to Amendment



CONSENT OF GUARANTORS

Each of the undersigned consents to the foregoing amendment and the documents executed in
connection therewith and ratifies (i) in the case of Grown Rogue International, Inc., its Guaranty
of the Obligations of Borrower dated March 27, 2025, (ii) in the case of the other undersigned
entities, their Guaranty of the Obligations of Borrower dated March 27, 2025 (the “Subsidiary
Guaranty”), and (ii) in the case of Rogue EBC, LLC, its Guaranty of the Obligations of
Borrower, as evidenced by the Subsidiary Guaranty and that certain Joinder to Guaranty dated as
of the date of the foregoing Amendment. Additionally, each of the undersigned ratifies (i) in the
case of Grown Rogue International Inc, its Security Agreement dated as of March 27, 2025 and
(i1) in the case of the other undersigned entities, their Security Agreement dated March 17, 2025
(including the Joinder to Security Agreement executed by Rogue EBC, LLC and dated as of the
date of the foregoing Amendment) (collectively, the “Security Agreements”). Further, each of
the undersigned acknowledges and agrees that the Term Loan B and the Term Note B (as each is
defined in the Credit Agreement attached as Exhibit A) are included in the Obligations secured
by, among other things, the Security Agreements and that the liens granted to Lender under the
Security Agreements are valid, enforceable, and continuing.

GUARANTORS:
GROWN ROGUE INTERNATIONAL INC., an

Ontario business corporation

By: (signed) "J. Obie Strickler"

Name: J. Obie Strickler
Title: Authorized Signor

GROWN ROGUE GARDENS, LLC, an Oregon
limited liability company

By: (signed) "J. Obie Strickler"”

Name: J. Obie Strickler
Title: Authorized Signor

GRU PROPERTIES, LLC, an Oregon limited
liability company

By: (signed) "J. Obie Strickler"”

Name: J. Obie Strickler
Title: Authorized Signor

Signature Page to Consent to Amendment



GRIP, LLC, an Oregon limited liability company

By: (signed) "J. Obie Strickler"

Name: J. Obie Strickler
Title: Authorized Signor

GROWN ROGUE DISTRIBUTION, LLC, an
Oregon limited liability company

By: (signed) "J. Obie Strickler"

Name: J. Obie Strickler
Title: Authorized Signor

GROWN ROGUE RETAIL VENTURES, LLC,
a Delaware limited liability company

By: (signed) "J. Obie Strickler"

Name: J. Obie Strickler
Title: Authorized Signor

GOLDEN HARVESTS LLC, a Michigan limited
liability company
By: (signed) "J. Obie Strickler"

Name: J. Obie Strickler
Title: Authorized Signor

GROWN ROGUE WEST NEW YORK, LLC, a
New Jersey limited liability company

By: (signed) "J. Obie Strickler"”

Name: J. Obie Strickler
Title: Authorized Signor

Signature Page to Consent to Amendment



ROGUE EBC, LLC, an Illinois limited liability
company

By: (signed) "J. Obie Strickler"

Name: J. Obie Strickler
Title: Authorized Signor

Signature Page to Consent to Amendment



EXHIBIT A
CREDIT AGREEMENT

(attached)



CREDIT AGREEMENT

This Credit Agreement (as amended from time to time, this “Agreement’), dated March
27, 2025, is between Bridge Bank, a division of Western Alliance Bank (the “Lender”), and
Grown Rogue Unlimited, LLC, an Oregon limited liability company (the “Borrower”).

1. DEFINITIONS.

1.1 Defined Terms. All terms defined in Articles 1 through 9 of the applicable
Uniform Commercial Code, as it may be amended from time, shall have the meanings specified
therein unless otherwise defined herein or unless the context otherwise requires. As used in this
Agreement, the following terms shall have the following meanings:

“Advances” means advances by Lender to Borrower under Section 2 hereof.

“Affiliate” shall mean, as to any entity, any Person which directly or indirectly controls,
is controlled by, or is under common control with, such entity. One Person shall be deemed to
control another Person if the controlling Person owns directly or indirectly 10% or more of the
Equity Interests of the controlled Person or possesses, directly or indirectly, the power to direct
or cause the direction of the management and policies of the controlled Person, whether through
ownership of Equity Interests, by contract or otherwise.

“Anti-Corruption Laws” means all laws, rules and regulations of any jurisdiction
applicable to (a) any Loan Party, (b) any Subsidiary or (c) any Affiliate of any Loan Party or any
Subsidiary from time to time concerning or relating to bribery or corruption.

“Anti-Money Laundering Laws” means any and all laws, statutes, regulations or
obligatory government orders, decrees, ordinances or rules applicable to (a) any Loan Party, (b)
any Subsidiary or (c) any Affiliate of any Loan Party or any Subsidiary related to terrorism
financing or money laundering, including any applicable provision of the Patriot Act.

“Applicable Act” means, as to any state, province or territory in which any Loan Party or
Subsidiary does business, all applicable state, provincial and territorial cannabis laws and
regulations, as in effect from time to time.

“Applicable Margin” means 4.0%.

“Applicable Regulator” means, as to any state, province or territory in which any Loan
Party or Subsidiary does business, all applicable state, provincial or territorial cannabis
regulators.

“Applicable State” means each state, province or territory in which any Loan Party or
Subsidiary does business.

“Banking Services” means each and any of the following bank services provided to any
Loan Party by Lender or any Affiliate of Lender: (a) credit cards for commercial customers
(including, without limitation, “commercial credit cards” and purchasing cards), (b) stored value
cards, (c¢) merchant card services, and (d) treasury management services (including, without
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limitation, controlled disbursement, automated clearinghouse transactions, return items,
overdrafts and interstate depository network services).

“Banking Services Obligations” means any and all obligations of the Loan Parties,
whether absolute or contingent and howsoever and whensoever created, arising, evidenced or
acquired (including all renewals, extensions and modifications thereof and substitutions
therefor), in connection with Banking Services.

“Beneficial Ownership Certification” means a certification regarding beneficial
ownership of the Loan Parties as required by 31 C.F.R. § 1010.230 (as amended, modified or
supplemented from time to time), in form and substance satisfactory to the Lender.

“Borrower’s Operating Account” means a depository account maintained at Lender and
designated by Borrower as Borrower’s Operating Account for purposes of this Agreement.

“Business Day” means a day (other than a Saturday or Sunday) on which banks generally
are open in the State of New York for the conduct of substantially all of their commercial
lending activities.

“Cannabis Business” shall mean the business of acquiring, cultivating, manufacturing,
extracting, testing, producing, processing, possessing, selling (at retail or wholesale), dispensing,
distributing, transporting, packaging, labeling, marketing or disposing of cannabis, marijuana or
related substances or products containing or relating to the same, and all ancillary activities
related to the foregoing, including leasing any real property on which any such activity is
conducted.

“Change in Control” shall mean the occurrence of any of the following events: (a) J. Obie
Strickler shall cease to own and control, directly or indirectly, at least 5.0% (the “Minimum
Equity Interest”) of the outstanding Equity Interests of Parent Guarantor; (b) Parent Guarantor
shall cease to own and control, directly or indirectly, at least 100% of the outstanding Equity
Interests of Borrower; (c) Borrower shall cease to own and control, directly or indirectly, 100%
(or with respect to Subsidiary Guarantors in existence on the date hereof, such lesser percent as
is owned and controlled on the date hereof) of each class of the outstanding Equity Interests of
each Subsidiary Guarantor; or (d) the granting by J. Obie Strickler, directly or indirectly, of a
Lien in his or her Equity Interest in Borrower, except with respect to his Equity Interest in
Borrower that is in excess of the Minimum Equity Interest. For the purpose hereof, the terms
“control” or “controlling” shall mean the possession of the power to direct, or cause the direction
of, the management and policies of Borrower by contract or voting of Equity Interests.

“Change in Law” means (a) the adoption of any law, rule, regulation or treaty (including
any rules or regulations issued under or implementing any existing law) after the date of this
Agreement, (b) any change in any law, rule, regulation or treaty or in the interpretation or
application thereof by any Governmental Authority after the date of this Agreement, or (c)
compliance by the Lender with any request, guideline or directive (whether or not having the
force of law) of any Governmental Authority made or issued after the date of this Agreement;
provided that notwithstanding anything herein to the contrary, (i) the Dodd-Frank Wall Street
Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder,
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issued in connection therewith or in implementation thereof, and (ii) all requests, rules,
guidelines and directives promulgated by the Bank for International Settlements, the Basel
Committee on Banking Supervision (or any successor or similar authority) or the United States
or foreign regulatory authorities, shall in each case be deemed to be a “Change in Law,”
regardless of the date enacted, adopted, issued or implemented.

“Change in Management” means J. Obie Strickler, shall cease to manage the Loan
Parties and their business, unless another Person acceptable to Lender has become the manager
of the Loan Parties and their business.

“Collateral” shall mean all assets of the Loan Parties, including but not limited to (a) the
Collateral (as defined in the Security Agreement executed by the Subsidiary Guarantors in favor
of Lender dated the date hereof), (b) the Collateral (as defined in the Security Agreement
executed by the Parent Guarantor in favor of Lender dated the date hereof), and (c) all property
encumbered by any Mortgage. Without limitation, Collateral includes all property and assets
granted as collateral security for all or any portion of the Obligations, whether real or personal
property, whether granted directly or indirectly, whether granted now or in the future, and
whether granted in the form of a security interest, mortgage, collateral mortgage, deed of trust,
assignment, pledge, chattel mortgage, collateral chattel mortgage, chattel trust, factors’ lien,
equipment trust, conditional sale, trust receipt, lien or title retention contract, lease or
consignment intended as a security device, or any other security or lien interest whatsoever,
whether created by law, contract or otherwise

“Commodity Exchange Act” means the Commodity Exchange Act (7 U.S.C. § 1 et seq.),
as amended from time to time, and any successor statute.

“Current Ratio” means, as of any date, the ratio of Borrower’s current assets to
Borrower’s current liabilities.
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“Default” means any event which, with notice, lapse of time or both, would constitute an
Event of Default.

“Designated Persons” means any Person listed on a Sanctions List.

“EBITDA” means, with reference to any period, (a) Net Income of the Loan Parties for
such period, plus (b) the sum of all amounts deducted in arriving at such Net Income for such
period in respect of (i) Interest Expense for such period, (ii) federal, state and local income taxes
for such period, (ii1) depreciation of fixed assets and amortization of intangible assets for such
period, and (iv) non-cash charges and charges deemed by Lender to be extraordinary for such
period, minus (c) non-cash gains and amounts deemed by Lender to be nonrecurring gains for
such period, all determined for the Loan Parties on a consolidated basis in accordance with
GAAP.

“Environmental Laws” means all laws, rules, regulations, codes, ordinances, orders,
decrees, judgments, injunctions, notices or binding agreements issued, promulgated or entered
into by any Governmental Authority, relating in any way to the environment, preservation or
reclamation of natural resources, the management, release or threatened release of any
Hazardous Material or to health and safety matters.

“Equipment Lease Obligations” means all obligations of one or more of the Loan Parties
to Lender or any Affiliate of Lender under equipment leases.

“Equity Interest” means (a) in the case of a corporation, its corporate stock, (b) in the
case of a partnership, its partnership interests (whether general or limited), (c) in the case of a
limited liability company, its membership interests, (d) in the case of an association or other
entity, any shares, interests, participations, rights or other equivalents (however designated) of
its stock or other equity interests, and (e) any other interest or participation that confers on a
Person the right to receive a share of the profits and losses of, or distributions or assets of, the
issuing Person.

“ERISA” means the Employee Retirement Income Security Act of 1974 and the rules and
regulations thereunder.

“ERISA Affiliate,” as applied to any Loan Party or any Subsidiary, shall mean any trade
or business (whether or not incorporated) which is a member of a group of which any Loan Party
or any Subsidiary is a member and which is under common control within the meaning of
Section 414 of the Internal Revenue Code and the regulations promulgated and rulings issued
thereunder.

“Event of Default” has the meaning provided in Section 9 hereof.

“Excluded Swap Obligation” means, with respect to any guarantor of any Obligation, any
Swap Obligation if, and to the extent that, all or a portion of the guaranty of such guarantor of, or
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the grant by such guarantor of a security interest to secure, such Swap Obligation (or any
guaranty thereof) is or becomes illegal under the Commodity Exchange Act or any rule,
regulation or order of the Commodity Futures Trading Commission (or the application or official
interpretation of any thereof) (a) by virtue of such guarantor’s failure for any reason to constitute
an “eligible contract participant” as defined in the Commodity Exchange Act and the regulations
thereunder at the time the guaranty of such guarantor or the grant of such security interest
becomes or would become effective with respect to such Swap Obligation or (b) in the case of a
Swap Obligation subject to a clearing requirement pursuant to Section 2(h) of the Commodity
Exchange Act (or any successor provision thereto), because such guarantor is a “financial
entity,” as defined in Section 2(h)(7)(C)(i) of the Commodity Exchange Act (or any successor
provision thereto), at the time the guaranty of such guarantor becomes or would become
effective with respect to such related Swap Obligation. If a Swap Obligation arises under a
master agreement governing more than one swap, such exclusion shall apply only to the portion
of such Swap Obligation that is attributable to swaps for which such guaranty or security interest
is or becomes illegal.

“Federal Cannabis Law” shall mean any federal law, rule, order, regulation, policy,
requirement or restriction (and each similar form of decision of, or determination by, or
interpretation or administration of any of the foregoing) as such relates, either directly or
indirectly, to the cultivation, harvesting, production, distribution, sale and possession of
cannabis, marijuana or related substances or products containing or relating to the same,
including the prohibition on drug trafficking under 21 U.S.C. § 841(a), et seq., the conspiracy
statute under 18 U.S.C. § 846, the bar against aiding and abetting the conduct of an offense
under 18 U.S.C. § 2, the bar against misprision of a felony (concealing another’s felonious
conduct) under 18 U.S.C. § 4, the bar against being an accessory after the fact to criminal
conduct under 18 U.S.C. § 3, and federal money laundering statutes under 18 U.S.C. §§ 1956,
1957, and 1960 and the regulations and rules promulgated under any of the foregoing.

“Fixed Charge Coverage Ratio,” for any period, means the ratio of (a) (i) EBITDA,
minus (ii) cash taxes, minus (iii) Restricted Payments, minus (iv) Maintenance Capital
Expenditures, plus (v) operating lease expense to (b) the sum of (i) current maturities of
principal of long term debt (including current maturities of capital leases), plus (ii) Interest
Expense, plus (iii) operating lease expense, all determined for the Loan Parties on a consolidated
basis in accordance with GAAP.

“Floor” shall mean zero percent (0.0%).

“Funded Debt” of any Person means (without duplication) (a) all indebtedness created,
assumed or incurred in any manner representing money borrowed (including by the issuance of
debt securities), (b) all indebtedness incurred to finance the purchase price of equipment or other
fixed assets, (c) all indebtedness secured by any Lien upon property of such Person, whether or
not such Person has assumed or become liable for the payment of such indebtedness, (d) all
capitalized lease obligations, and (e) all obligations on or with respect to letters of credit,
bankers’ acceptances and other extensions of credit whether or not representing obligations for
borrowed money, all determined for the Loan Parties on a consolidated basis in accordance with
GAAP.
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“GAAP” means generally accepted accounting principles consistently applied with those
of the preceding fiscal year of Borrower, provided that Lender acknowledges that for the period
to and including December 31, 2025, the financial statements of the Loan Parties were prepared
in accordance with International Financial Reporting Standards, and all references to GAAP in
this Agreement shall be interpreted to mean (a) International Financial Reporting Standards with
respect to periods ending on or before December 31, 2025, and (b) GAAP with respect to periods
commencing on or after January 1, 2026. For avoidance of doubt, if a twelve month period
includes fiscal quarters ending on or before December 31, 2025 and fiscal quarters commencing
on or after January 1, 2026, the information presented for such period may include information
prepared in accordance with International Financial Reporting Standards with respect to any
fiscal quarters ending on or before December 31, 2025 and included in such twelve month
period.

“Governmental Authority” means the government of the United States of America, any
other nation or any political subdivision thereof, whether state or local, and any agency,
authority, instrumentality, regulatory body, court, central bank or other entity exercising
executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or
pertaining to government.

“Guaranties” means each guaranty of one or more Guarantors with respect to any
Obligations and any other guaranty of all or any portion of the Obligations.

“Guarantors” means Parent Guarantor, Subsidiary Guarantors and any other guarantor of
all or any portion of the Obligations.

“Hazardous Materials” means all explosive or radioactive substances or wastes and all
hazardous or toxic substances, wastes or other pollutants, including petroleum or petroleum
distillates, asbestos or asbestos containing materials, polychlorinated biphenyls, radon gas,
infectious or medical wastes and all other substances or wastes of any nature regulated pursuant
to any Environmental Law.

“Holders” means, as to any entity, its shareholders, members or other holders of Equity
Interests.

“Interest Expense” means, with reference to any period, the sum of all interest charges
(including imputed interest charges with respect to capitalized lease obligations and all
amortization of debt discount and expense) for such period determined for the Loan Parties on a
consolidated basis in accordance with GAAP.

“Interest Rate Agreements” means all agreements evidencing or relating to Interest Rate
Agreement Liabilities.

“Interest Rate Agreement Liabilities” shall mean all obligations and liabilities of any one
or more of the Loan Parties to Lender or any Affiliate of Lender under interest rate risk
management agreements, including but not limited to interest rate swap, cap and similar
agreements from time to time entered into by any Loan Party with Lender or any Affiliate of
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Lender (or by others guaranteed or otherwise secured by Lender or any Affiliate of Lender), as
amended, revised, supplemented or restated from time to time.

“Letter of Credit” means any letter of credit issued by Lender or an Affiliate of Lender
(or by others guaranteed or otherwise secured by Lender or any Affiliate of Lender) at the
request of any Loan Party.

“Letter of Credit Liabilities” means the face amount of all outstanding Letters of Credit,
the unreimbursed amounts of drawings under Letters of Credit and all unpaid interest, fees and
expenses relating to the foregoing.

“Lien” means, with respect to any Person, any interest granted by such Person in any real
or personal property, asset or other right owned or being purchased or acquired by such Person
(including an interest in respect of a capital lease) that secures payment or performance of any
obligation and shall include any mortgage, lien, encumbrance, title retention lien, charge or other
security interest of any kind, whether arising by contract, as a matter of law, by judicial process
or otherwise.

“Loan Documents” means this Agreement, the NeteNotes, each document delivered
hereunder and each other instrument, document, guaranty, security agreement, mortgage, deed of
trust, chattel mortgage, pledge, subordination agreement, ISDA Agreement, Schedule to ISDA
Agreement, other document evidencing Interest Rate Agreement Liabilities, power of attorney,
consent, assignment, contract, notice, security agreement, lease, financing statement, patent,
trademark or copyright registration, subordination agreement, trust account agreement, or other
agreement executed and delivered by any Loan Party with respect to this Agreement or the
Obligations or to create or perfect any Lien in any Collateral or other security, in each case as
amended, modified or supplemented from time to time.

“Leanl.oans” means the-Term Loan A and Term Loan B.

“Loan Parties” means the Borrower and the Guarantors
“Maintenance Capital Expenditures” means, for any period, 50% of depreciation.

“Material Adverse Effect” means a material adverse change in or a material adverse
effect on (a) the business, assets, operations or financial condition of (i) the Borrower, (ii) the
Loan Parties taken as a whole, or (ii1) the Loan Parties and the Subsidiaries taken as a whole, (b)
the ability of any Loan Party to perform any of its obligations under the Loan Documents to
which it is a party, (c) the Collateral, or the Lender’s liens on and security interests in the
Collateral or the perfection or priority of such liens and security interests, or (d) the rights of or
benefits available to the Lender under, or the ability of Lender to enforce, any of the Loan
Documents.

“Material Contracts” shall have the meaning provided in Section 5.20.
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“Mortgage” means any Mortgage or Deed of Trust securing all or any portion of the
Obligations.

“Net Income” means, for any period, the net income (or net loss) after taxes of the Loan
Parties for such period, including nonrecurring losses and excluding nonrecurring gains;
provided that there shall be excluded (a) the income (or deficit) of any Person accrued prior to
the date it becomes a Subsidiary or is merged into or consolidated with a Loan Party or any
Subsidiary, and (b) the income (or loss) of any Person (other than a Loan Party) in which the
Parent Guarantor or any Subsidiary has an ownership interest, except to the extent that any such
income is actually received by a Loan Party in the form of dividends or similar distributions on
account of such Loan Parties’ ownership interest; all determined for the Loan Parties on a
consolidated basis in accordance with GAAP.

“NeoteNotes” means the-Term Note A and Term Note B.

“Obligations” means all obligations of the Loan Parties arising under this Agreement, the
NeteNotes or any other Loan Document, and all other amounts owing by the Loan Parties, or
any of them, to Lender or any Affiliate of Lender, including but not limited to amounts owing
under any Guaranty. “Obligations” includes but is not limited to Letter of Credit Liabilities,
Interest Rate Agreement Liabilities, Banking Services Obligations and Equipment Lease
Obligations; provided, however, that this definition of "Obligations" shall not create any
guaranty by any Guarantor of (or grant of security interest by any Guarantor to support, as
applicable) any Excluded Swap Obligations of such Guarantor.

“OFAC” means the Office of Foreign Assets Control of the United States Department of
the Treasury.

“Parent Guarantor” means Grown Rogue International Inc., an Ontario business
corporation.

“Patriot Act” means USA Patriot Act (Title III of Pub. L. 107-56).

“Permit” means any permit, license, certificate (including a certificate of occupancy)
registration, authorization, application, filing, notice, qualification, waiver of any of the
foregoing or approval of a Governmental Authority.

“Person” means any natural person, corporation, limited liability company, trust, joint
venture, association, company, partnership, Governmental Authority or other entity.

“Plan” means an employee benefit plan which is a defined benefit plan covered by Title
IV of ERISA.

“PPSA” means the Personal Property Security Act, as enacted in the applicable province
in Canada.

“Regulatory License” means, as to each Loan Party or Subsidiary, the licenses and
related approvals authorizing such entity, as applicable, to operate as a grower, processor,
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dispensary as applicable, in each state, province and territory in which it so operates, that can
lawfully cultivate, produce, process and sell, as applicable, cannabis and cannabis products.

“Restricted Payments” means dividends and distributions; amounts paid to purchase,
redeem, retire or otherwise acquire for value any of the Equity Interest, or any warrant or option
to purchase any Equity Interest, of any Loan Party now or hereafter outstanding; and any
amounts paid as a return of capital to the Holders of any Loan Party.

“Sanctions” means:

(a) economic or financial sanctions or trade embargoes imposed, administered
or enforced from time to time by the U.S. government and administered by OFAC; and

(b) economic or financial sanctions imposed, administered or enforced from
time to time by the U.S. State Department, the U.S. Department of Commerce, the U.S.
Department of the Treasury or any other relevant sanctions authority of the United States,
Canada or any other applicable country.

“Sanctions List” means any of the lists of specifically designated nationals or designated
persons (or equivalent) held by the U.S. government and administered by OFAC, the U.S. State
Department, the U.S. Department of Commerce or the U.S. Department of the Treasury or the
United Nations Security Council or any similar list maintained by or any other relevant
governmental entity of the United States, Canada or any other applicable country, in each case as
the same may be amended, supplemented or substituted from time to time.

“Subordinated Debt” means any obligations that are subordinated to any Obligations on
terms approved by Lender.

“Subordination Agreement” means any Subordination Agreement between Lender and
any creditor of any Loan Party with respect to Subordinated Debt.

“Subsidiary” means any corporation, limited liability company, partnership, association
or other entity of which any one or more Loan Parties directly or indirectly owns, controls or
holds securities or other Equity Interests representing more than 50% of the equity or more than
50% of the ordinary voting power or, in the case of a partnership, more than 50% of the general
partnership interests.

“Subsidiary Guarantors” means Grown Rogue Gardens, LLC, an Oregon limited liability
company, GRU Properties, LLC, an Oregon limited liability company, GRIP, LLC, an Oregon
limited liability company, Grown Rogue Dlstrlbutlon LLC ~an Oregon limited liability
company, Cas ANAY : ARy
Retail Ventures, LLC a Delaware 11m1ted 11ab111ty company, GR—Mehigaﬂ—EL%a—M}ehkga&
hmited-Habilityeompany-Golden Harvests LLC, a Michigan limited liability company, Grown
Rogue West New York, LLC, a New Jersey limited liability company, Rogue EBC, LLC, an
Illinois limited liability company, and any other Subsidiary of Borrower that becomes a
guarantor of all or any portion of the Obligations.
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“Swap Obligation” means, with respect to any guarantor, any obligation to pay or
perform under any agreement, contract or transaction that constitutes a “swap” within the
meaning of section 1a(47) of the Commodity Exchange Act.

“Term Loan A” means the Advance under Section 2.1(a) hereof.

“Term Loan A Maturity Date” means March 27, 2029.

“Term Loan B” means the Advance under Section 2.1(b) hereof.

“Term Loan B Maturity Date” means March 27, 2029.

“Term Note A” means the Term Note executed by Borrower and delivered to Lender
dated the-date-hereefMarch 27, 2025 in the amount of $7,000,000.00, as it may be amended,
modified, supplemented or replaced from time to time in accordance with Section 11.4 hereof.

“Term Note B” means the Term Note B executed by Borrower and delivered to Lender

dated the Third Amendment Date in the amount of $5.000,000.00, as it may be amended,

modified, supplemented or replaced from time to time in accordance with Section 11.4 hereof.

“Term SOFR Rate” means the 1-month Term SOFR Reference Rate (“Term SOFR”)
which is published for loans in United States Dollars by CME Group Benchmark Administration
Limited and is obtained by Lender from Bloomberg Financial Services Systems with the code
TSFR1M (or, if no longer available, any similar or successor publication selected by Lender).
The Term SOFR Rate shall initially be determined on the date that is two U.S. Government
Securities Business Days immediately before the date of this Agreement and shall thereafter be
adjusted monthly on the first day of each calendar month to be the Term SOFR determined by
Lender to be in effect on the date that is two U.S. Government Securities Business Days prior to
the first day of each calendar month. Notwithstanding the foregoing, if the Term SOFR Rate is
less than the Floor, the Term SOFR Rate shall be deemed to be the Floor for purposes of this
Agreement; provided, however, if Borrower and Lender have entered into a swap under an
Interest Rate Agreement, the Floor shall be applicable only to any portion of the principal
amount of the Leanloans that is in excess of the then remaining notional amount of such swap.

“Third Amendment” means the Third Amendment to Credit Agereement dated the Third

Amendment Date between Borrower and Lender.

“Third Amendment Date” means September 9, 2025.

“U.S. Government Securities Business Day” means any day except for (i) a Saturday, (ii)
a Sunday or (iii) a day on which the Securities Industry and Financial Markets Association
recommends that the fixed income departments of its members be closed for the entire day for
purposes of trading in United States government securities.

1.2 Accounting and Financial Terms; GAAP. Except as otherwise expressly
provided herein, all terms of an accounting or financial nature shall be construed in accordance
with GAAP, as in effect in the United States from time to time; provided that, if the Borrower
notifies the Lender that the Borrower requests an amendment to any provision hereof to
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eliminate the effect of any change occurring after the date hereof in GAAP, or in the application
thereof, on the operation of such provision (or if the Lender notifies the Borrower that the
Lender requests an amendment to any provision hereof for such purpose), regardless of whether
any such notice is given before or after such change in GAAP or in the application thereof, then
such provision shall be interpreted on the basis of GAAP as in effect and applied immediately
before such change shall have become effective until such notice shall have been withdrawn or
such provision amended in accordance herewith.

1.3 Accounting for Leases. The effect of any changes to GAAP that would require leases
which are, or would have been, classified as operating leases under GAAP as it existed prior to
the adoption of FASB Accounting Standards Update 2016-02 to be classified and accounted for
as capital leases under revised GAAP (including by reason of adoption of FASB Accounting
Standards Update 2016-02) shall be disregarded for the purposes of computing any financial
ratios and requirements herein.

2. CREDIT FACILITY.

1 Term Loans.

(a) Term Loan A. The Lender made an Advance to Borrower on or about
March 27, 2025 in the amount of Seven Million and 00/100 Dollars ($7,000,000.00).
The Advance under this Section 2.1(a) shall be evidenced by, and be payable with
interest in accordance with the terms of, Term Note A and this Agreement. Borrower
shall repay Term Loan A (a) in monthly payments on the first day of each month,
commencing on May 1, 2025 and continuing on the first day of each month thereafter
until the Term Loan A Maturity Date, each in the amount equal to the sum of (i) the
principal payment amount set forth on the attached Schedule 2.1(a), plus (ii) all accrued
and unpaid interest, and (b) a final payment of all outstanding principal and interest on
the Term Loan A Maturity Date. If Borrower and Lender enter into a swap with respect
to Term Loan A under an Interest Rate Agreement, Lender shall provide the Borrower
with a revised Schedule 2.1(a) reflecting any applicable adjustment to the amortization as
determined by Lender. In each case, Lender’s revision of Schedule 2.1(a) shall be
conclusive absent manifest error, and the payments due on Term Loan A shall be as set
forth in the most recent Schedule 2.1(a) provided to Borrower by Lender. Amounts
repaid on Term Loan A may not be reborrowed. The Lender shall maintain records of all
payments on Term Note A. The aggregate outstanding principal amount of all Advances
under this Section 2.1(a) set forth on the records of the Lender shall be rebuttable
presumptive evidence of the principal amount owing and unpaid on Term Note A.

(b) 2+Term Loan B. The Lender agrees to make an Advance to
Borrower on the date-hereefThird Amendment Date in the amount of SeverFive Million
and 00/100 Dollars ($7060;066-605,000,000.00). The Advance under this Section 2.1(b)
shall be evidenced by, and be payable with interest in accordance with the terms of, the-
Term Note B and this Agreement. Borrower shall repay the-Term Loan B (a) in monthly
payments on the first day of each month, commencing on MayOctober 1, 2025 and
continuing on the first day of each month thereafter until the Term Loan B Maturity Date,
each in the amount equal to the sum of (i) the principal payment amount set forth on the
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attached Schedule 2.1(b), plus (ii) all accrued and unpaid interest, and (b) a final payment
of all outstanding principal and interest on the Term Loan B Maturity Date. If Borrower
and Lender enter into a swap with respect to Term Loan B under an Interest Rate
Agreement, Lender shall provide the Borrower with a revised Schedule 2.1(b) reflecting
any applicable adjustment to the amortization as determined by Lender. In each case,
Lender’s revision of Schedule 2.1(b) shall be conclusive absent manifest error, and the
amounts-payable-under-the foregoing-elause(a)payments due on Term Loan A shall be as
set forth in the most recent Schedule 2.1(b) provided to Borrower by Lender. Amounts
repaid on the-Term Loan B may not be reborrowed. The Lender shall maintain records
of all payments on the-Term Note B. The aggregate outstanding principal amount of all
Advances under this Section 2.1(b) set forth on the records of the Lender shall be
rebuttable presumptive evidence of the principal amount owing and unpaid on the-Term
Note B.

2.2 Interest.

(a) Interest Rate. The unpaid principal balances of the NeteNotes shall bear
interest at a per annum rate equal the greater of (i) the Term SOFR Rate plus the
Applicable Margin, and (i1) 9.0%; provided, however, if Borrower and Lender have
entered into a swap under an Interest Rate Agreement, the foregoing clause (ii) shall be
applicable only to any portion of the principal amount of the LearLoans that is in excess
of the then remaining notional amount of such swap. Accrued and unpaid interest on the
NeteNotes shall be payable in arrears on the first day of each month and on the Term
Loan A Maturity Date: (as to Term Loan A) and the Term Loan B Maturity Date (as to
Term Loan B); provided that interest accrued pursuant to Section 2.2(b) shall be payable
on demand; provided further that if the first day of a month does not fall on a Business
Day, the payment shall be due on the next Business Day (without the obligation to pay
additional days of accrued interest). Interest will be computed on the unpaid principal
balance from the date of each borrowing. Term SOFR shall be determined by the
Lender, and such determination shall be conclusive absent manifest error. Interest
hereunder shall be computed on a 365/360 basis; that is, by applying the ratio of the
interest rate over a year of 360 days, multiplied by the outstanding principal balance,
multiplied by the actual number of days the principal balance is outstanding. All interest
payable hereunder is computed using this method. This calculation method results in a
higher effective interest rate than the numeric interest rate stated in this Agreement.
Borrower agrees to an effective rate of interest that is the rate stated herein plus any
additional rate of interest resulting from any other charges in the nature of interest paid or
to be paid by or on behalf of Borrower, or any benefit received or to be received by or on
behalf of Lender, in connection with this Agreement or any other Loan Documents.

(b) Default Rate; Late Charge.

(1) Notwithstanding the foregoing, during the continuance of
an Event of Default, the Lender may, at its option, by notice to the
Borrower declare that the NeteNotes shall bear interest at 5.0% per annum
plus the rate otherwise applicable to the NeteNotes, whether or not the
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Lender elects to accelerate the maturity of the NeteNotes, from the date
of such Event of Default.

(i1) Without limitation of Section 2.2(b)(i), if any payment owing
hereunder is not paid when due (whether by acceleration or otherwise,
excluding the payment due on the Term Loan A Maturity Date (as to
Term Loan A) or the Term Loan B Maturity Date (as to Term Loan B))
or within 10 days thereafter, Borrower agrees to pay to Lender a late
payment fee equal to 5% of the payment amount.

(c) Matters Affecting Term SOFR Rate. If Lender determines (which
determination shall be conclusive absent manifest error) that either of the following has
occurred: (i) Term SOFR ceases to exist or is no longer available; or (ii) a public
announcement by the regulatory supervisor for the administrator of Term SOFR, or a
determination made by Lender, that Term SOFR is no longer representative, then
commencing on the next reset date, the interest rate hereunder shall be replaced with such
alternate base rate and spread (collectively, “Benchmark Replacement”) as Lender
determines in its sole discretion to be most comparable to the then-current interest rate.
Notwithstanding anything to the contrary contained herein or in any other Loan
Document, in the event the selected base rate (as determined in accordance with the
foregoing) for any applicable interest period is less than the Floor, the base rate shall be
deemed to be the Floor; provided, however, if Borrower and Lender have entered into a
swap under an Interest Rate Agreement, the Floor shall be applicable only to any portion
of the principal amount of the LeanlLoans that is in excess of the then remaining notional
amount of such swap.

In connection with the implementation of a Benchmark Replacement, Lender will
have the right to make Benchmark Replacement Conforming Changes from time to time
and, notwithstanding anything to the contrary herein or in any other Loan Document, any
amendments implementing such Benchmark Replacement Conforming Changes will
become effective without any further action or consent of Borrower. “Benchmark
Replacement Conforming Changes” means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes, such as changes to
the definitions of “Business Day,” “Interest Period,” or timing and frequency of
determining rates and making payments of interest, that Lender decides may be
appropriate to reflect the adoption and implementation of such Benchmark Replacement
and to permit the administration thereof in a manner substantially consistent with market
practice (or, if the Lender decides that adoption of any portion of such market practice is
not administratively feasible or if Lender determines that no market practice for the
administration of such Benchmark Replacement exists, in such other manner of
administration as Lender decides is reasonably necessary in connection with the
administration of this Agreement and the other Loan Documents).

(d) Maximum Interest Rate. In no event shall the interest rate charged
hereunder exceed the maximum rate allowed by law. Any interest payment that would
for any reason be unlawful under applicable law shall be applied to principal.
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2.3 Fees.

(a) Facility Eee—Fees. In addition to all facility fees paid prior to the Third
Amendment Date, Borrower shall pay to Lender i)-on the date-hereef;Third Amendment
Date a one-time facility fee in the amount of SixtyFifty Thousand and 00/100 Dollars
($60,000-6050.000.00), which fee shall be deemed fully earned and nonrefundable upon

Lender s executlon of %has—Ag%eement—a*ﬁ—én}—n%e&s&eﬁa—Deben&w%Redempﬁen—an

Deben%uf%Redempﬂe&the Th1rd Amendment

(b) Permitted Prepayment. Subject to Section 2.3(c), the Fermtoanloans
may be prepaid at any time without premium or penalty. For avoidance of doubt, there
shall be no prepayment premium or penalty due upon any prepayment of the Ferm-
LeanLoans if the Borrower and Lender do not enter into an Interest Rate Agreement.

(c) Prepayment. Prepayment of the principal amount of the Eeanloans, in
whole or in part, whether voluntary or involuntary, will be subject to payment by
Borrower to Lender of all assessments, losses, fees and costs of any kind or nature
incurred by Lender under any and all Interest Rate Agreements, which arise, directly or
indirectly, as a result of such prepayment. Moreover, at no time during the term of
theany Loan may the then principal balance of thesuch Loan be less than the then
remaining notional amount of any applicable swap under an Interest Rate Agreement,
and any prepayment of theany Loan below thesuch notional amount will require an
equivalent reduction in the notional amount under the applicable Interest Rate
Agreement. This prepayment provision is only applicable if Borrower and Lender have
entered into a transaction under an Interest Rate Agreement.

2.4  Payments Free of Taxes. Any and all payments by or on account of any
obligation of Borrower under any Loan Document shall be made without deduction or
withholding for any taxes, except as required by applicable law. If any applicable law requires
the deduction or withholding of any tax from any such payment, then the sum payable by the
Borrower shall be increased as necessary so that after such deduction or withholding has been
made the Lender receives an amount equal to the sum it would have received had no such
deduction or withholding been made.

2.5 Interest Rate Agreements and Interest Rate Agreement Liabilities. Without
limitation, (a) all Collateral shall secure all Interest Rate Agreement Liabilities, (b) an Event of
Default under this Agreement shall also constitute an event of default under all Interest Rate
Agreements, (¢) during the continuance of an Event of Default under this Agreement, the Lender
may demand payment of all Interest Rate Agreement Liabilities, (d) an event of default under
any Interest Rate Agreement shall also constitute an Event of Default under this Agreement and
an event of default under each other Loan Document, and (e) during the continuance of an event
of default under any Interest Rate Agreement, the Lender may exercise all of its rights and
remedies under the Loan Documents, including acceleration of the Obligations.
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3. PAYMENTS: COLLECTIONS.

3.1 Payments. Any other provision of this Agreement to the contrary notwithstanding,
the Borrower shall make all payments of interest on and principal of the LeanLoans and all
payments to the Lender with respect to payment of other fees, costs and expenses payable under
any Loan Document in immediately available funds to the Lender without setoff, deduction or
counterclaim. The Borrower authorizes the Lender to charge from time to time against any
account of Borrower any Obligations when due, including but not limited to payments owing by
reason of Letters of Credit. Each payment received by the Lender may be applied to the
Obligations in such order of application as the Lender, in its sole discretion, may elect. Without
limitation of Borrower’s obligation to timely pay all principal, interest and other amounts owing
on the Obligations, Borrower shall maintain a Borrower’s Operating Account, and Borrower
authorizes Lender to debit all amounts due on the Obligations from time to time to Borrower’s
Operating Account.

3.2 Collections. Borrower shall, and shall cause each other Loan Party to, continue to
collect, at its own expense, all amounts due or to become due to Loan Parties under the Loan
Parties’ accounts and other Collateral. In connection with such collections, Loan Parties may
take (and, at Lender’s direction given during the continuance of an Event of Default, shall take)
such action as Loan Parties or Lender may deem necessary or advisable to enforce collection of
the Loan Parties’ accounts and other Collateral; provided, however, that Lender shall have the
right at any time, during the continuance of an Event of Default, without giving notice to any
Loan Party of Lender’s intention to do so, to notify the account debtors under any of the
accounts of any Loan Party or obligors with respect to any Collateral of the assignment of such
accounts and such other Collateral to Lender and to direct such account debtors or obligors to
make payment of all amounts due or to become due to any Loan Party thereunder directly to
Lender and, upon such notification and at the expense of the Loan Parties to enforce collection
of any such accounts or other Collateral, and to adjust, settle or compromise the amount or
payment thereof in the same manner and to the same extent as any Loan Party might have done,
but unless and until Lender does so or gives Borrower other instructions, the Loan Parties shall
make all collections for Lender. Any application of any collection to the payment of any
Obligation is conditioned upon final payment of any check or other instrument.

4. SET-OFF; ETC.

During the continuance of an Event of Default, the Lender and each of the Affiliates of
Lender may offset any and all balances, credits, deposits (general or special, time or demand,
provisional or final), accounts or monies of Borrower then or thereafter with the Lender or such
Affiliate, or any other obligations of the Lender or such Affiliate to Borrower, against the
Obligations. Borrower hereby grants to the Lender, for itself and as agent for each Affiliate of
Lender a security interest in all such balances, credits, deposits, accounts or monies to secure the
Obligations.
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S. REPRESENTATIONS AND WARRANTIES.

To induce the Lender to extend credit hereunder, the Borrower represents and warrants
that at all times during the term of this Agreement:

5.1 Organization. Each Loan Party is validly organized and existing under the laws
of the jurisdiction of its organization, has full power and authority to own its property and
conduct its business substantially as presently conducted by it and is duly qualified to do
business in each jurisdiction where the nature of its business makes such qualification necessary
and where the failure to so qualify would reasonably be expected to have a Material Adverse
Effect.

5.2 Authority; Binding Effect. Each Loan Party’s execution, delivery and
performance of the Loan Documents to which such Loan Party is a party have been duly
authorized by all necessary action, and each of the Loan Parties has full power and authority to
enter into and to perform its obligations under the Loan Documents to which it is a party. When
executed and delivered, the Loan Documents will constitute the legal, valid, and binding
obligations of each Loan Party, as applicable, and will be enforceable against such parties in
accordance with their respective terms, subject only to bankruptcy, insolvency, reorganization,
moratorium or similar laws at the time in effect affecting the enforceability of rights of creditors
generally and by general equitable principles which may limit the right to obtain equitable
remedies.

53 No Conlflict. Each Loan Party’s execution, delivery and performance of the Loan
Documents does not require the consent or approval of any Person which has not been obtained
and does not conflict with any agreement binding upon any Loan Party or any property of any
Loan Party.

5.4  Litigation or Proceeding. There is no litigation, bankruptcy proceeding,
arbitration or governmental proceeding pending, threatened in writing, or to Borrower’s actual
knowledge otherwise threatened, against any Loan Party or any Subsidiary (a) which is a
criminal proceeding, or (b) which, if determined adversely to such party, would reasonably be
expected to have a Material Adverse Effect.

5.5 Employment and Labor Matters. There are no strikes, lockouts or slowdowns
against any Loan Party pending or, to the knowledge of the Borrower, threatened. The hours
worked by and payments made to employees of the Loan Parties have not been in violation of
the Fair Labor Standards Act or any other applicable federal, state, local or foreign law dealing
with such matters. All payments due from any Loan Party, or for which any claim may be made
against any Loan Party, on account of wages and employee health and welfare insurance and
other benefits, have been paid or accrued as a liability on the books of such Loan Party.

5.6 ERISA. Neither any Loan Party nor any ERISA Affiliate of any Loan Party has
maintained, established, sponsored or contributed to any Plan.

5.7  Use of Proceeds. Advances will be used to pay existing indebtedness, for capital
expenditures and to provide working capital to Borrower and for the Borrower’s general
corporate purposes. No part of the proceeds of the Eeanloans will be used for any purpose
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which (a) violates, or is inconsistent with, this Agreement, or (b) violates, or is inconsistent with,
any Anti-Corruption Laws, Anti-Money Laundering Laws, Sanctions or regulations promulgated
by the Board of Governors of the Federal Reserve System.

5.8 Margin Stock; Investment Company Act. No Advance will be used to purchase
Margin Stock as defined in Regulation U (12 C.F.R. §221). Neither any Loan Party nor any
Subsidiary is an “investment company” as defined in, or subject to regulation under, the
Investment Company Act of 1940.

5.9 Compliance with Law: Licenses.

(a) (1) Each of the Loan Parties and the Subsidiaries is in compliance in all
material respects with all federal, state, provincial, territorial and local laws, rules and
regulations applicable to it or its property, including, without limitation, all
Environmental Laws; and (ii) neither any Loan Party nor any Subsidiary has any
material liability for the release or threatened release of any Hazardous Material into
the environment. Without limitation of the foregoing, as to each Applicable State, each
Loan Party and Subsidiary that does business in such state is in compliance with all
Applicable Acts and all requirements, guidance and instruction of all Applicable
Regulators.

(b) Each Loan Party and each Subsidiary is the holder of, and is in material
compliance with, the Permits and Regulatory Licenses required for such entity to
conduct its business. Each Permit and each Regulatory License is in full force and
effect in all material respects and has not been revoked, suspended, cancelled,
rescinded, terminated or modified and has not expired. There are no pending or
threatened actions by or before any Governmental Authority to revoke, suspend,
cancel, rescind, terminate and/or materially adversely modify any Permit or Regulatory
License.

5.10  Accuracy of Financial Statements. The Borrower’s annual financial statements
dated December 31, 2023 and all other financial statements of Borrower and its Subsidiaries,
copies of which have been furnished to the Lender, have been prepared in accordance with
GAAP and present fairly the financial condition of the Loan Parties as of such dates and the
results of their operations for the periods then ended.

5.11 No Material Change. Since the date of the annual financial statements referenced
in Section 5.10, and since the date of the most recent annual financial statement delivered under
Section 6.1 hereof, neither the condition (financial or otherwise), business, properties nor
operations of any Loan Party has been materially and adversely affected in any way.

5.12 Taxes. Each of the Loan Parties and their Subsidiaries has filed all federal,
provincial, territorial and state income tax and other tax returns which are required to be filed,
and has paid all taxes as shown on said returns and all assessments received by such party to the
extent that such taxes have become due, except taxes that are being contested in good faith and
where such party has adequate reserves for such taxes.
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5.13  Licenses; Intellectual Property. Each of the Loan Parties and their Subsidiaries
possesses adequate licenses, franchises, patents, copyrights, trademarks and trade names, or
rights thereto, to conduct its business substantially as now conducted and as presently proposed
to be conducted; all of the federally registered patents, trademarks and copyrights, which as of
the date hereof are used by any Loan Party or any Subsidiary in its business or owned by any
Loan Party or any Subsidiary, and all applications for any of the foregoing, are listed on
Schedule 5.13 hereto.

5.14 No Default. No Loan Party is in default of a material provision under any
material agreement, instrument, decree or order to which it is a party or by which it or its
property is bound or affected and assuming that this Agreement had been previously executed
and delivered, no Default or Event of Default has occurred and is continuing hereunder.

5.15 Liens and Encumbrances. Each of the Loan Parties has good title to all of its
properties and assets, including, without limitation, the Collateral, free and clear of all Liens,
except as permitted by Section 7.1.

5.16 Transactions with Affiliates. No Loan Party is party to any transaction with any
of its Affiliates, except transactions that (i) are in the ordinary course of business, and (ii) are at
prices and on terms and conditions not less favorable to such Loan Party than could be obtained
on an arm’s-length basis from unrelated third parties.

5.17  Solvency.

(a) (1) The fair value of the assets of each Loan Party, at a fair valuation, will
exceed the respective debts and liabilities, subordinated, contingent or otherwise, of such
Loan Party, (ii) the present fair saleable value of the property of each Loan Party will be
greater than the amount that will be required to pay the probable liability of such Loan
Party’s respective debts and other liabilities, subordinated, contingent or otherwise, as
such debts and other liabilities become absolute and matured; (iii) Each Loan Party
reasonably believes that it will be able to pay such Loan Party’s respective debts and
liabilities, subordinated, contingent or otherwise, as such debts and liabilities become
absolute and matured, and (iv) each Loan Party reasonably believes that it will not have
unreasonably small capital with which to conduct the business in which such Loan Party
is engaged as such business is now conducted and is proposed to be conducted.

(b) No Loan Party intends to incur debts beyond the ability of such Loan
Party to pay such Loan Party’s respective debts as they mature, taking into account the
timing of and amounts of cash to be received by such Loan Party and the timing of the
amounts of cash to be payable on or in respect of such indebtedness.

5.18  Sanctions; Anti-Corruption Laws; Anti-Money Laundering Laws. None of (a) the
Loan Parties, (b) the Subsidiaries, or (c) Affiliates of the Loan Parties or the Subsidiaries, or any
of their respective directors, officers, employees, agents or representatives (i) is a Designated
Person; (i1) is a Person that is owned or controlled by a Designated Person; (ii1) is located,
organized or resident in a country that is the target of Sanctions; or (iv) has directly or indirectly
engaged in, or is now directly or indirectly engaged in, any dealings or transactions (1) with any
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Designated Person, (2) in any country that is the target of Sanctions, or (3) otherwise in violation
of Sanctions, Anti-Corruption Laws or Anti-Money Laundering Laws.

5.

19 Beneficial Ownership Certification. The information included the Beneficial

Ownership Certification, as updated in accordance with Section 6.11, is true and correct in all

respects.

5

.20  Material Contracts.

(a) Schedule 5.20 contains an accurate and complete list of the following
outstanding contracts (including all amendments and supplements thereto) to which any
Loan Party is a party or by which any Loan Party or any property or assets of any Loan
Party is bound (collectively, the “Material Contracts”): (i) each contract involving a
sharing of profits, losses, costs or liabilities by any Loan Party with any other Person,
including any joint venture, partnership, alliance or similar agreement, (ii) each
contract containing covenants that restrict or purport to restrict the business activity of
any Loan Party or limit the freedom of any Loan Party to engage in any line of
business, to compete with any Person, to compete in any geographical area or to solicit
any Person for business, employment or other purposes, and (iii) each contract for
management services.

(b) Each Material Contract is in full force and effect. No Loan Party is in
material default under or in breach of, or in receipt of any written claim of default or
breach or any notice of any intention to terminate, any Material Contract. There are no
material disputes pending or threatened under any Material Contract.

All representations and warranties contained in this Section 5 shall survive the delivery
of the Loan Documents, and the making of the LeanLoans, and no investigation at any time
made by or on behalf of Lender shall diminish its rights to rely thereon (other than with respect
to changes disclosed to Lender and expressly permitted under the terms of this Agreement).

6.

AFFIRMATIVE COVENANTS.

The Borrower covenants and agrees with the Lender that, for so long as any Obligation
remains unpaid or any Advances or Letters of Credit are available to the Borrower, the Borrower
shall and shall cause each Loan Party to:

6.1 Financial Reports. Furnish to the Lender:

(a) as soon as available and in any event within 120 days after the end of each

of the Borrower’s fiscal years, a copy of the Parent Guarantor’s annual consolidated and
consolidating audit report, including balance sheets and related statements of earnings,
equity holders’ equity and cash flows for such fiscal year, with comparative figures for
the preceding fiscal year, prepared on a consolidated and consolidating basis in
accordance with GAAP and certified without qualification or exception by the
Borrower’s current independent certified public accountants or other independent
certified public accountants satisfactory to the Lender and accompanied by the
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management letter, if any, delivered by such independent certified public accountants to
Borrower and the Borrower’s response thereto;

(b) as soon as available and in any event within 45 days after the end of each
fiscal quarter Borrower, a copy of the Parent Guarantor’s internally prepared financial
statements, consisting of a balance sheet as of the close of such quarter and related
statements of earnings and cash flows for such quarter and from the beginning of such
fiscal year to the end of such quarter prepared on a consolidated and consolidating basis
in accordance with GAAP, with comparative figures for the corresponding period in the
preceding fiscal year, and certified on behalf of Borrower as accurate and complete by
the Borrower’s authorized financial officer;

(c) with each financial statement required by Section 6.1(a) or (b) above, a
Compliance Certificate in the form of Exhibit A hereto demonstrating Borrower’s
compliance with the terms of Sections 7.19 to 7.21 of this Agreement as of the end of the
most recent reporting period in a form acceptable to the Lender and certified on behalf of
Borrower as accurate and complete by the Borrower’s authorized financial officer;

(d) as soon as available and in any event within 45 days after the end of each
quarter of the Borrower’s fiscal year, copies of accounts receivable and accounts payable
agings and inventory reports for the Loan Parties, in form satisfactory to Lender;

(e) as soon as available and in any event prior to the end of each of the
Borrower’s fiscal years, financial statement projections for (i) the Loan Parties
immediately following fiscal year, and (ii) the Loan Parties’ and their Subsidiaries’
immediately following fiscal year, in each case consisting of projected quarter-end
balance sheets and quarter-end and year-to-date statements of earnings and cash flows,
including a detailed listing of all major assumptions made by Borrower’s management in
the preparation of such projections, all in a form acceptable to the Lender and certified on
behalf of Borrower by the Borrower’s authorized financial officer as having been
prepared in good faith and representing the most probable course of the Loan Parties’ and
Subsidiaries’ business during such fiscal year; in each case with projections to include
separate consolidating information for the Loan Parties;

(f) At least annually, no later than 90 days after the end of each fiscal year of
Borrower, a list of the Loan Parties’ current Permits and Regulatory Licenses;

(2) as soon as Borrower becomes aware of any Default or Event of Default, a
summary of such Default or Event of Default and the actions Borrower intends to take in
connection with such Default or Event of Default; and

(h) such other financial or other information or certification as the Lender
may reasonably request.

6.2  Organization. Maintain and preserve its existence as a corporation or limited
liability company, as applicable, except that after transfer of all of its assets to Borrower, Canopy
Management, LLC may dissolve.
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6.3 Maintenance of Properties. Keep and maintain all property material to the
conduct of its business in good working order and condition, ordinary wear and tear excepted.

6.4  Compliance with Law; Environmental Law. (a) Comply and cause each
Subsidiary to comply in all material respects with all federal, state, provincial, territorial and
local laws, rules and regulations applicable to it or its property, including, without limitation, all
Environmental Laws, and (b) maintain in full force and effect and materially comply with all
Permits and all Regulatory Licenses. Without limitation of the foregoing, as to each Applicable
State, each Loan Party and Subsidiary that does business in such state shall remain in
compliance with all Applicable Acts and all requirements, guidance and instruction of all
Applicable Regulators. Further, each Loan Party and Subsidiary shall promptly respond to any
informational requests, supplemental disclosure requirements, or other correspondence from any
Applicable Regulator and, to the extent permitted by such Applicable Regulator, the Loan
Parties shall keep all other parties hereto fully and promptly informed as to any material
requests, disclosure requirements, or correspondence, including, but not limited to, delivering a
copy of any material correspondence received from such Applicable Regulator to Lender within
ten (10) days of receipt.

6.5 Insurance. Maintain business interruption insurance sufficient for its business
and liability, property and other insurance of such types and in such amounts as are maintained
by companies of similar size engaged in the same or similar businesses and as may be required
by any Loan Document; provided, however, that each policy of business interruption insurance
and each policy insuring any Collateral securing any portion of the EeanlLoans shall name the
Lender as the lender’s loss payee and mortgagee, and each policy of liability insurance shall
name the Lender as additional insured.

6.6 Taxes. File, and cause each Subsidiary to file, all federal, provincial, territorial
and state income tax and other tax returns (including, without limitation, withholding tax returns)
which are required and make payments as required of such taxes; provided, however, that the
Loan Parties and their Subsidiaries shall not be required to pay any such tax so long as the
validity thereof is being contested in good faith by appropriate proceedings and adequate book
reserves shall have been set aside with respect thereto.

6.7 Expenses. Reimburse the Lender for reasonable expenses, fees and
disbursements (including, without limitation, (i) reasonable out-of-pocket attorneys’ fees and
legal expenses, (ii) appraisal fees and (ii1) other third party professional fees), incurred in
connection with the preparation or administration of this Agreement or any other Loan
Document or the Lender’s enforcement of the obligations of the Loan Parties under any Loan
Document to which such Loan Party is a party, whether or not suit is commenced, which
attorneys’ fees and legal expenses shall include, but not be limited to, any attorneys’ fees and
legal expenses incurred in connection with any appeal of a lower court’s judgment or order.

6.8 Inspection and Audit. Permit the Lender and its representatives at reasonable
times and intervals and upon reasonable notice to visit the Loan Parties’ offices and inspect their
books and records including, without limitation, permitting the Lender to examine any Collateral
securing any portion of the EeanlLoans, in each case subject to any restrictions required by
applicable law, and reimburse the Lender for all examination fees and expenses incurred in
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connection with such examinations at its then current rate for such services and for its
out-of-pocket expenses incurred in connection therewith; provided that, in the absence of a
continuing Event of Default, only one such inspection or examination per calendar year will be
at Borrower’s expense.

6.9 Employment and Labor Matters. (a) Comply with the Fair Labor Standards Act
or any other applicable federal, state, local or foreign law dealing with such matters, and (b)
cause all payments due from any Loan Party, or for which any claim may be made against any
Loan Party, on account of wages and employee health and welfare insurance and other benefits,
to be paid or accrued as a liability on the books of the applicable Loan Party.

6.10  Cash and Deposit Accounts. Commencing no later than 120 days after the date of
this Agreement, maintain all of its deposit accounts with Lender. If Lender, in its discretion,
consents to the maintenance of other deposit accounts, commencing no later than 120 days after
the date of this Agreement, Borrower shall provide Lender with a Deposit Account Control
Agreement in form satisfactory to Lender with respect to each such other deposit account.

6.11 Compliance Sanctions; Anti-Corruption. Comply, and ensure that each of their
Affiliates comply, in all material respects with Sanctions, Anti-Corruption Laws and
Anti-Money Laundering Laws, and provide Lender (i) any information regarding Borrower and
each of its owners, Affiliates, and Subsidiaries necessary for Lender to comply with all
applicable Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions; subject
however, in the case of Affiliates, to Borrower’s ability to provide information applicable to
them and (ii) without limiting the foregoing, notification of any change in the information
provided in the Beneficial Ownership Certification that would result in a change to the list of
beneficial owners identified therein.

6.12 Further Assurances. Cause Rogue EBC, LLC and each of itsBorrower’s
Subsidiaries that is 100% owned, directly or indirectly, by Borrower formed or acquired after the
date of this Agreement in accordance with the terms of this Agreement to become a guarantor by
executing and delivering a guaranty and security agreement, each in form and substance
satisfactory to the Lender, and providing such evidence of authority, liens searches and other
documentation as Lender may request, all at the expense of the Borrower.

6.13  Material Contracts. Comply with, and maintain in full force and effect, each of

its Material Contracts, except where such failure to comply or failure to maintain in full force
and effect could not reasonably be expected to result in a Material Adverse Effect.
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7. NEGATIVE COVENANTS.

The Borrower covenants and agrees with the Lender that, for so long as any Obligation
remains unpaid or any Advances or Letters of Credit are available to the Borrower, the Loan
Parties shall not, without the Lender’s prior written consent:

7.1  Liens and Security Interests. Create or permit to exist Liens encumbering any of
their assets except: (i) Liens in favor of the Lender; (ii) security interests described on Schedule
7.1 attached hereto; and (iii) security interests created after the date of this Agreement in
connection with capitalized lease obligations or other purchase money indebtedness incurred in
connection with the acquisition of equipment, but only to the extent that: (A) such security
interest attaches only to the equipment then being acquired by the applicable Loan Party, did not
and does not attach to any Loan Parties’ current assets and does not secure any other
indebtedness, and (B) no Default or Event of Default is continuing at the time of the proposed
creation of such security interest or would result therefrom.

7.2 Indebtedness. Create, incur, assume or permit to exist any indebtedness except: (i)
the indebtedness under this Agreement or any other Loan Document; (ii) current liabilities (other
than borrowed money) incurred in the ordinary course of business; (iii) Subordinated Debt
approved by Lender; (iv) debt described on Schedule 7.2; and (v) purchase money indebtedness
(including the balance sheet amount of capitalized lease obligations) incurred after the date of
this Agreement in the ordinary course of business in connection with the acquisition of
equipment.

7.3 Transfer of Assets. Lease, sell or otherwise transfer (other than transfers from one
Loan Party to another Loan Party) (a) all or any substantial portion of its property or business to
any other Person, whether in one transaction or a series of related transactions; or (b) lease, sell
or otherwise transfer any of its assets other than (i) inventory in the ordinary course of business,
and (ii) fixed assets that are obsolete or no longer useful in the applicable Loan Parties’ business.

7.4  Merger. Amalgamate, consolidate with or merge into or with any other entity or
entities, or if the applicable Loan Party is a limited liability company, divide into multiple
limited liability companies.

7.5  Restricted Payments; Management Fees. Declare or pay any Restricted Payments,
or pay any management fees, except:

(a) Any Loan Party may make such payments to a Loan Party.

(b) If any Loan Party is an S corporation (as defined in Section 1361 of the
Internal Revenue Code) or another business entity taxed as a partnership, such entity may
distribute capital to Holders in the amount equal to such Holders’ federal and state
income tax liability arising from their respective allocable shares of the applicable Loan
Parties’ taxable income (such distributions being the “Tax Distributions”); provided,
however, that: (A) such Holders’ federal and state income tax liability shall be computed
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on the basis of the highest marginal combined tax rate for individuals under the Internal
Revenue Code of 1986, as amended (the “Code”) and applicable state law; (B) Tax
Distributions shall be paid in estimated quarterly installments contemporaneously with
the obligation to pay estimated income taxes based upon the applicable Loan Parties’
annualized income through the end of such party’s fiscal month immediately preceding
such tax installment’s due date and also contemporaneously with any such Holders’
filing of his, her or its federal and state income tax returns if the estimated Tax
Distributions paid for any of the applicable Loan Parties’ fiscal years are not sufficient to
pay such Holders’ actual income tax liability arising from his, her or its share of such
entity’s actual taxable income for such fiscal year as disclosed by copies of such entity’s
tax returns and related Schedules K-1 for such fiscal year delivered to the Lender
pursuant to this Agreement; and (C) if the Tax Distributions actually paid with respect to
any of such entity’s fiscal years exceed the Tax Distributions permitted by this Section
based upon such entity’s actual taxable net income as disclosed by copies of such tax
returns and schedules described above, then such entity shall immediately recover the
excess amount from the recipient and shall not pay any further Tax Distribution to any
Person until such excess amount is recovered.

7.6  Payment and Amendment of Subordinated Debt. (a) Amend, modify or waive any
of its rights under any agreement relating to any Subordinated Debt, (b) pay any principal on
Subordinated Debt except as expressly permitted by the applicable Subordination Agreement, (c)
pay any interest on Subordinated Debt except payments not in excess of the amount required by
documents evidencing such Subordinated Debt that are expressly permitted by the applicable
Subordination Agreement, or (d) make any other payment of Subordinated Debt that is
prohibited by the applicable Subordination Agreement.

7.7 Investments and Acquisitions. Except as described on Schedule 7.7 and other
than transfers from one Loan Party to another Loan Party, (a) purchase, hold or acquire
(including pursuant to any merger with any Person that was not a Loan Party prior to such
merger) any evidences of indebtedness or Equity Interests or other securities (including any
option, warrant or other right to acquire any of the foregoing), (b) purchase or otherwise acquire
(in one transaction or a series of transactions) any assets of any other Person constituting a
business unit (whether through purchase of assets, merger or otherwise), or (¢) make or permit to
exist any loans or advances to, guarantee any obligations of, or make or permit to exist any
investment or any other interest in, any other Person.

7.8 Guaranties. Assume, guarantee, endorse or otherwise become liable upon the
obligation of any Person except pursuant to the Loan Documents or by endorsement of
negotiable instruments for deposit or collection in the ordinary course of business, or sell any
notes or accounts receivable with or without recourse, except that a Loan Party may guaranty
obligations of a Loan Party.

7.9  Line of Business. Engage in any business other than the business engaged in by
the applicable Loan Party on the date of this Agreement.
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7.10 ERISA. Maintain, establish, sponsor or contribute to any Plan and shall not
permit any ERISA Affiliate to do so.

7.11 Loans and Advances. Make any loan or advance to, or otherwise extend any
credit to, any officer, director, shareholder, partner, member, manager or Affiliate of any Loan
Party or any Subsidiary, except loans or advances to a Loan Party.

7.12  Sale and Leaseback. Enter into any arrangement, directly or indirectly, whereby
it shall sell or transfer any property, real or personal, used or useful in its business, whether now
owned or hereafter acquired, and thereafter rent or lease such property or other property that it
intends to use for substantially the same purpose or purposes as the property sold or transferred.

7.13  Restrictive Agreements. Directly or indirectly, enter into, incur or permit to exist
any agreement or other arrangement that prohibits, restricts or imposes any condition upon (a)
the ability of any Loan Party to create, incur or permit to exist any Lien upon any of its property
or assets, or (b) the ability of Loan Party to pay dividends or other distributions or to make or
repay loans or advances to any Loan Party or to guarantee indebtedness of any Loan Party;
provided that clause (a) of the foregoing shall not apply to restrictions or conditions imposed by
any agreement relating to secured indebtedness permitted by this Agreement if such restrictions
or conditions apply only to the property or assets securing such indebtedness.

7.14  Fiscal Year End. Change its fiscal year-end.

7.15 Compensation. During any of the Borrower’s fiscal years, pay unreasonable
salaries, bonuses, fees, commissions, fringe benefits (other than fringe benefits generally made
available to the Borrower’s employees) or other forms of compensation subject to reporting on a
W-2 Form to any direct or indirect shareholders of any Loan Party or Subsidiary or any officer
or director of any Loan Party or any Subsidiary.

7.16  Subsidiaries. Except with the prior written consent of Lender, (a) transfer any
assets to any Subsidiary or other entity in which it has an Equity Interest, other than a Loan
Party, (b) create or acquire any Subsidiaries (other than Rogue EBC and Subsidiaries who are
100% owned, directly or indirectly by Borrower and become Guarantors hereunder), or (¢) own
any Equity Interest in any entity (other than Equity Interests owned on the date hereof).

7.17  Government Regulation. (a) Be or become subject at any time to any law,
regulation, or list of any Governmental Authority (including, without limitation, the U.S. Office
of Foreign Asset Control list) that prohibits or limits Lender from making any advance or
extension of credit to any Loan Party or Subsidiary or from otherwise conducting business with
any Loan Party or Subsidiary, or (b) fail to provide documentary and other evidence of any Loan
Parties’ or Subsidiaries’ identity as may be requested by Lender at any time to enable Lender to
verify the Loan Parties’ and their Subsidiaries’ identities or to comply with any applicable law or
regulation, including, without limitation, Section 326 of the USA Patriot Act of 2001, 31 U.S.C.
Section 5318.

7.18 Transactions with Affiliates. Sell, lease or otherwise transfer any property or
assets to, or purchase, lease or otherwise acquire any property or assets from, or otherwise
engage in any other transactions with, any of its Affiliates, except transactions that (i) are in the
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ordinary course of business, and (ii) are at prices and on terms and conditions not less favorable
to such Loan Party than could be obtained on an arm’s length basis from unrelated third parties.

7.19  Leverage Ratio. Permit the ratio of (a) the sum of Funded Debt plus income taxes
payable as of the last day of any fiscal quarter of Borrower, commencing December 31, 2024, to
(b) for the period of four fiscal quarters of Borrower ending on such date, (i) EBITDA, minus (ii)
Restricted Payments, all determined for the Loan Parties on a consolidated basis in accordance
with GAAP, to be more than 2.00 to 1.0.

7.20  Fixed Charge Coverage Ratio. Permit the Fixed Charge Coverage Ratio to be less
than 1.5 to 1.0 as of the last day of any fiscal quarter of the Borrower, commencing with the
fiscal quarter ending December 31, 2024, for the four fiscal quarters of the Borrower ending on
such date.

7.21 Deposits. Commencing Fuby—27—2025—eor—earher—upon—loanParties™
comphanee—with—Seetion—6-10—hereofon the Third Amendment Date, permit the aggregate

balance of the Loan Parties’ deposit accounts with Lender as of the last day of any month to be
less than $2,000,000.00.

7.22  Restrictions on Transfers to GR Michigan, LLC and Canopy Management, LLC.
Notwithstanding anything to the contrary in this Agreement or any other Loan Document, the
Loan Parties and the Subsidiaries shall not make, or cause to be made, any transfer, conveyance,
sale, lease or assignment to GR Michigan, LLC or to Canopy Management, LLC.

7.23  Current Ratio. Permit the Current Ratio to be less than 1.5 to 1.0 as of the last
day of any fiscal quarter of the Borrower-

8. CONDITIONS PRECEDENT.

8.1 Conditions to Initial Advance. Prior to the initial Advance, Borrower shall
deliver to the Lender each of the following, executed as appropriate and in form and substance
and from sources satisfactory to Lender:

(a) The Term Note;
(b) The Guaranties of the Parent Guarantor and the Subsidiary Guarantors;

() Security Agreements from the Loan Parties granting to the Lender a
security interest in the Collateral described therein to secure repayment of the NeteNotes
and all Obligations, together with UCC searches and PPSA searches from the filing
offices in all jurisdictions required by the Lender which reflect that no other Person holds
a prior security interest in any such Collateral except as permitted by Section 7.1 hereof;

(d) Certified Articles of Organization or Incorporation and Operating
Agreement or By-Laws of each Loan Party, or with respect to the Parent Guarantor,
certified copies of its constating documents and By-Laws;
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(e) Resolutions of each Loan Party authorizing the execution, delivery and
performance of the Loan Documents;

6] Certificates by the secretary or other officer of each Loan Party certifying
the names and the offices of the individuals authorized to sign the Loan Documents to
which such Loan Party is a party on behalf of such Loan Party together with a sample of
the true signatures of such officers and such other certifications as Lender may request;

(2) Certificates of Good Standing or comparable document for each Loan
Party from each jurisdiction required by the Lender;

(h) A favorable opinion of Borrower’s counsel;

(1) An Intercreditor Agreement with Lender Capital, LLC, a Subordination
Agreement with David Pleitner and a Subordination Agreement with each of the sellers
to Borrower of Equity Interests in Canopy Management, LLC (August Family
Investments, KW Capital Partners Ltd., J. Obie Strickler and Gambit Two, LLC);

() Such evidence that the insurance required by this Agreement and the other
Loan Documents is in place with Lender shown as Additional Insured, Lender’s Loss
Payee and Mortgagee, as applicable;

(k) A designation of authority identifying parties who are authorized to act on
behalf of Borrower with respect to this Agreement;

D To the extent requested by Lender, copies of all of Loan Parties’ real
estate leases and Consents of Lessor from each of their landlords, in each case in form
and substance satisfactory to Lender;

(m)  Payoff Letters; and

(n) Such other approvals, opinions or documents as the Lender may
reasonably request.

8.2  Conditions to all Credit Extensions. The obligation of the Lender to make any
Advance to the Borrower shall be subject to the satisfaction of each of the following conditions,
unless waived in writing by the Lender:

(a) Representations and Warranties. The representations and warranties set
forth in Section 5 shall be true and correct on the date of the requested Advance and after
giving effect thereto (other than with respect to changes disclosed to Lender and
expressly permitted under the terms of this Agreement); and

(b) Defaults. No Default or Event of Default shall have occurred and be
continuing on the date of the requested Advance or after giving effect thereto.
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9. EVENTS OF DEFAULT.

The occurrence of any one or more of the following shall constitute an event of default
(“Event of Default”) hereunder:

9.1 Payments. Any Loan Party shall default, which default continues for more than
five (5) days, (a) in the due and punctual payment of any installment of interest or principal on
the NeteNotes on the date when due, (b) in due and punctual payment of any other amount
which is due and payable to the Lender under any Loan Document or (c) in the due and punctual
payment of any other Obligation.

9.2  Nonperformance. Any Loan Party (a) shall default under Section 6.3, 6.4, 6.6 or
6.9 hereof, which default shall continue for a period of 10 days after written notice to Borrower
(provided that in the case of a default that cannot be cured by the payment of money, such 10
day period shall be extended (but not beyond a total 30 days) so long as the affected Loan Party
has commenced a cure within such 10 day period and is diligently pursuing such cure to
completion within such extended period), (b) shall default under any other provision of this
Agreement (other than those defaults expressly covered by other subsections of this Section 9) or
(c) shall default under any provision of any other Loan Document which default shall continue
beyond any applicable cure period under such Loan Document.

9.3 Default Under Other Documents. Any Loan Party shall (a) default under any
document evidencing or relating to the Subordinated Debt, or (b) default and fail to cure such
default in the time provided therein under the terms of any agreement, indenture, deed of trust,
mortgage, promissory note or security agreement governing the borrowing of money (other than
this Agreement and the other Loan Documents) and (i) the maturity of any amount owed under
such document or instrument is accelerated or (ii) such default shall continue unremedied or
unwaived for a period of time to permit such acceleration.

9.4  Insolvency; Bankruptcy. Any Loan Party shall become insolvent or generally fail
to pay, or admit in writing such party’s inability to pay, such party’s debts as they become due;
or any Loan Party shall apply for, consent to, or acquiesce in, the appointment of a trustee,
receiver or other custodian for such party or for such party’s property, or make a general
assignment for the benefit of creditors; or, in the absence of such application, consent or
acquiescence, a trustee, receiver or other custodian shall be appointed for such party or for a
substantial part of any such party’s property and not be discharged within 60 days; or any
bankruptcy, reorganization, debt arrangement, or other case or proceeding under any bankruptcy
or insolvency law, or any dissolution or liquidation proceeding shall be commenced in respect of
any Loan Party or be consented to or acquiesced in by any such party or remain for 60 days
undismissed; or any Loan Party shall take any action to authorize any of the foregoing.

9.5 Judgments: Proceedings.

(a) Any judgments, writs, warrants of attachment, executions or similar
process shall be issued against any Loan Party or any assets of any Loan Party where
the aggregate amount of such judgments, writs, warrants of attachment, executions or
similar process exceeds $250,000 in the aggregate and are not released, vacated,
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suspended, stayed, abated or fully bonded prior to any sale and in any event within 30
days after its issue or levy.

(b) (i) Any criminal proceeding shall at any time be pending against any Loan
Party or any Subsidiary, or (ii) any criminal proceeding shall at any time be pending or
threatened against any Loan Party, any Subsidiary or any Affiliate of Borrower or any
Subsidiary which claim is reasonably likely to have a Material Adverse Effect.

9.6  Change in Control or Management. There shall be a Change in Control or a
Change in Management.

9.7  Representations and Warranties. Any representation or warranty set forth in this
Agreement or any other Loan Document shall be untrue in any material respect on the date as of
which the facts set forth are stated or effective.

9.8 Loan Documents; Subordination Agreement. Any Loan Party shall cease to exist
or seek to revoke, repudiate or disavow the enforceability of any Loan Document, or any creditor
party to any Subordination Agreement shall seek to revoke, repudiate or disavow the
enforceability of any Subordination Agreement.

Upon the happening of: (1) any Event of Default described in Section 9.4, the
outstanding principal amount of the NeteNotes and all other Obligations shall automatically be
due and payable without any declaration, notice, presentment, protest or demand of any kind (all
of which are hereby waived) and the Borrower’s right to request or obtain Advances shall
automatically terminate; or (2) any other Event of Default, the Lender may terminate the
Borrower’s right to request or obtain Advances and may declare the outstanding principal
amount of the NeteNotes and all other Obligations to be due and payable without notice,
presentment, protest or demand of any kind, whereupon the full unpaid amount of the NeteNotes
and any and all other Obligations, which shall be so declared due and payable, shall be and
become immediately due and payable. In addition, the Lender may exercise any right or remedy
available to it pursuant to any Loan Document, at law or in equity.

10. TERMINATION.

This Agreement may be terminated by Lender by written notice to the Borrower at any
time during the continuance of an Event of Default. In the absence of such termination by the
Lender, this Agreement shall continue in effect until the Term Loan B Maturity Date.
Notwithstanding the foregoing, all of Lender’s rights and Liens, and all of the Loan Parties’ and
Guarantor’s duties, obligations and liabilities to Lender, shall continue in full force and effect
until all of the Obligations have been paid, performed or otherwise satisfied in full and any
commitment of Lender to extend additional credit to Borrower has terminated.

1. MISCELLANEOUS.

11.1 Notices. Except as otherwise expressly provided herein, all notices, requests,
demands and other communications provided for hereunder shall be in writing and shall be (a)
personally delivered, (b) sent by first class United States mail, (c) sent by overnight courier of
national reputation, or (d) transmitted by email, in each case addressed to the party to whom
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notice is being given at its address set forth below, or as to each party, at such other address as
may hereafter be designated by such party in a written notice to the other party complying as to
delivery with the terms of this section. All such notices, requests, demands and other
communications shall be deemed to have been given (a) if personally delivered, on the date
received, (b) if delivered by mail, three Business Days after deposited in the mail, certified or
registered, return receipt requested, (c) if sent by overnight courier, one Business Day after
deposited, or (d) if delivered by email, on the date of transmission if during normal business
hours on a Business Day, otherwise on the following Business Day. Notwithstanding the
foregoing, any notice to the Lender pursuant to Section 2 shall not be deemed given until
received by the Lender.

If to any Loan Party:

Grown Rogue Unlimited, LLC
550 Airport Road

Medford, OR 97504

Email: obie@grownrogue.com
Attention: J. Obie Strickler

If to Lender:
Bridge Bank, a division of Western Alliance Bank
201 Montgomery Street
San Francisco, CA 94104
Email: cserafini@bridgebank.com
Attention: Carlo Serafini

11.2  Governing Law. This Agreement, the NeteNotes and each other Loan Document
shall be governed by, and interpreted and construed in accordance with, the internal laws, but not
the law of conflicts, of the State of Arizona.

11.3  Successors and Assigns. This Agreement shall be binding upon and shall inure to
the benefit of the parties hereto and their respective successors and assigns, except that the
Borrower may not assign or transfer its rights hereunder without the prior written consent of
Lender.

11.4 Waivers, Amendments; etc. The provisions of this Agreement, or any other Loan
Document, may from time to time be amended, modified or waived, only if such amendment,
modification or waiver is in writing and signed by the party against whom it is to be enforced.

11.5 Inconsistencies, etc. In the event of any conflict or inconsistency between or
among the provisions of this Agreement and any other Loan Document, it is intended that the
provisions of this Agreement and such other Loan Document be enforceable except to the extent
that the enforcement of such provisions is irreconcilable and, in that event, the provisions of this
Agreement shall be controlling.

11.6 Lender’s Affiliates and Assigns. The Borrower agrees that the Lender may
provide any information or knowledge the Lender may have about the Loan Parties or the
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Subsidiaries, or about any matter relating to the NeteNotes or the Loan Documents to any of
Lender’s Affiliates or their successors, or to any one or more purchasers of or participants in, or
potential purchasers of or participants in, the NeteNotes or the Loan Documents. The Borrower
agrees that the Lender may at any time sell, assign or transfer one or more interests or
participations in all or any part of its rights and obligations in the NeteNotes to one or more
purchasers whether or not related to the Lender.

11.7 USA PATRIOT ACT NOTIFICATION. The following notification is provided to
Borrower pursuant to Section 326 of the USA Patriot Act of 2001, 31 U.S.C. Section 5318:

IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENING A NEW
ACCOUNT. To help the government fight the funding of terrorism and money laundering
activities, federal law requires all financial institutions to obtain, verify, and record information
that identifies each Person that opens an account, including any deposit account, treasury
management account, loan, other extension of credit, or other financial services product. What
this means for Borrower: When Borrower opens an account, if Borrower is an individual Lender
will ask for Borrower’s name, taxpayer identification number, residential address, date of birth,
and other information that will allow Lender to identify Borrower, and if Borrower is not an
individual Lender will ask for Borrower’s name, taxpayer identification number, business
address, and other information that will allow Lender to identify Borrower. Lender may also ask,
if Borrower is an individual to see Borrower’s driver’s license or other identifying documents,
and if Borrower is not an individual to see Borrower’s legal organizational documents or other
identifying documents.

11.8 Increased Costs. (a) If any Change in Law shall:

(1) impose, modify or deem applicable any reserve, special deposit or similar
requirement against assets of, deposits with or for the account of, or credit extended by,
the Lender;

(i1) impose on the Lender or the London interbank market any other condition
affecting this Agreement or theany Loan; or

(ii1))  subject the Lender to any taxes on its loans, loan principal, commitments,
or other obligations, or its deposits, reserves, other liabilities or capital attributable
thereto;

and the result of any of the foregoing shall be to increase the cost to the Lender of making or
maintaining theany Loan (or of maintaining its obligation to make theany Loan) or to reduce the
amount of any sum received or receivable by the Lender hereunder (whether of principal,
interest or otherwise), then the Borrower shall pay to the Lender such additional amount or
amounts as will compensate the Lender for such additional costs incurred or reduction suffered.

(b) If the Lender determines that any Change in Law regarding capital
requirements has or would have the effect of reducing the rate of return on the Lender’s
capital or on the capital of the Lender’s holding company, as a consequence of this
Agreement or theany Loan to a level below that which the Lender or the Lender’s
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holding company could have achieved but for such Change in Law (taking into
consideration the Lender’s policies and the policies of the Lender’s holding company
with respect to capital adequacy), then from time to time the Borrower shall pay to the
Lender such additional amount or amounts as will compensate the Lender or the Lender’s
holding company for any such reduction suffered.

(c) A certificate of the Lender setting forth the amount or amounts necessary
to compensate the Lender or its holding company, as the case may be, as specified in
paragraph (a) or (b) of this section shall be delivered to the Borrower and shall be
deemed conclusive absent manifest error. The Borrower shall pay the Lender the amount
shown as due on any such certificate within 10 days after receipt thereof.

(d) Failure or delay on the part of the Lender to demand compensation
pursuant to this section shall not constitute a waiver of the Lender’s right to demand such
compensation; provided that the Borrower shall not be required to compensate the
Lender pursuant to this section for any increased costs or reductions incurred more than
270 days prior to the date that the Lender notifies the Borrower of the Change in Law
giving rise to such increased costs or reductions and of the Lender’s intention to claim
compensation therefor; provided further that, if the Change in Law giving rise to such
increased costs or reductions is retroactive, then the 270-day period referred to above
shall be extended to include the period of retroactive effect thereof.

11.9 Limitation of Liability. None of the Lender, any Affiliate of the Lender or any
Loan Party (the “Related Parties”) shall have any liability with respect to, and the parties hereto
hereby waive, release and agree not to sue upon, any claim for any punitive damages, any
exemplary damages or any special, indirect or consequential damages suffered by any Related
Party in connection with, arising out of, or in any way related to, this Agreement, the NeteNotes
or any other Loan Document, or the transactions contemplated and the relationship established
hereby or thereby, or any act, omission or event occurring in connection herewith or therewith.
This Section 11.9 shall survive termination of this Agreement.

11.10 Jurisdiction, Venue and Consent of Process.

(a) Consent to Jurisdiction. Borrower hereby irrevocably and unconditionally
submits, for itself and its property, to the nonexclusive jurisdiction of any United States
Federal or Arizona State court sitting in Phoenix, Arizona, and any appellate court from
any thereof, in any action or proceeding arising out of or relating to this Agreement or
any Loan Document, or for recognition or enforcement of any judgment, and each of the
parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of
any such action or proceeding may be heard and determined in such Arizona State or, to
the extent permitted by law, in such Federal court. Each of the parties hereto agrees that
a final judgment in any such action or proceeding shall be conclusive and may be
enforced in other jurisdictions by suit on the judgment or in any other manner provided
by law. Nothing in this Agreement shall affect any right that Lender may otherwise have
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to bring any action or proceeding relating to this Agreement against Borrower or its
properties in the courts of any jurisdiction.

(b) Consent and Waiver of Objection to Venue. Borrower hereby irrevocably
and unconditionally agrees that the exclusive venue for any action or proceeding arising
out of or relating to this Agreement shall be in any United States Federal or Arizona State
court sitting in Phoenix, Arizona, and any appellate court from any thereof. Borrower
hereby irrevocably and unconditionally waives, to the fullest extent it may legally and
effectively do so, any objection which it may now or hereafter have to the laying of
venue of any suit, action or proceeding arising out of or relating to this Agreement in any
court referred to in this Sectionl11.10(b). Borrower hereby irrevocably waives, to the
fullest extent permitted by law, the defense of an inconvenient forum to the maintenance
of such action or proceeding in any such court. Nothing contained in this Section
11.10(b) shall bar, prevent, or prejudice Lender from commencing and maintaining any
action or proceeding arising out of or relating to this Agreement in any other court or
venue as applicable law may permit or require.

(©) Service of Process. Borrower does hereby agree to accept and
acknowledge on its behalf service of any and all process which may be served in any
such suit, action or proceeding in any federal or state court in Phoenix, Arizona, and
Borrower agrees that service of process upon Borrower mailed or delivered to Borrower
in the manner provided in Section 11.1 shall be deemed in every respect effective service
of process upon Borrower in any such suit, action or proceeding in the State of Arizona.
Borrower shall give prompt notice to Lender of any changed address.

(d) Survival. This Section 11.10 shall survive termination of this Agreement.

11.11 Entire Agreement. This Agreement, the NeteNotes and the other Loan
Documents embody the entire agreement and understanding between the Borrower and the
Lender with respect to the subject matter hereof and thereof. This Agreement supersedes all
prior agreements and understandings relating to the subject matter hereof.

11.12 Multiple Counterparts and Electronic Signatures. Each Loan Document may be
executed in any number of counterparts with the same effect as if all signatories had signed the
same document. All counterparts shall be construed together to constitute one and the same
instrument. Loan Documents may be transmitted and signed by facsimile, portable document
format (PDF), or other electronic means, and shall have the same effect as manually-signed
originals and shall be binding on all Loan Parties and Lender.

11.13 Indemnification. In consideration of the execution and delivery of this
Agreement by Lender and the agreement to extend the credit provided hereunder, Borrower
hereby agrees to indemnify, exonerate and hold free and harmless Lender, Lender’s Aftiliates
and each of the officers, directors, employees and agents of Lender or any Affiliate of Lender
(collectively, herein called the “Lender Parties”) free and harmless from and against any and all
actions, causes of action, suits, losses, liabilities, damages and expenses, including, without
limitation, reasonable attorneys’ fees and disbursements (collectively, and including all of the
foregoing based upon contract, tort or otherwise, herein called the “Indemnified Liabilities”),
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incurred by the Lender Parties or any of them as a result of, or arising out of, or relating to (a)
the execution, delivery, performance, enforcement or administration of this Agreement, the
NeteNotes, any Loan Document, any consent, waiver or other agreement of any landlord of any
Loan Party or any Subsidiary, any Guaranty, or any other document or instrument securing this
Agreement or otherwise executed or delivered in connection with this Agreement, (b) the
relationship of the parties as borrower, guarantor and lender, or (c) the noncompliance by any
Loan Party or any Subsidiary, or by any property of any Loan Party or any Subsidiary with
Environmental Laws. Notwithstanding the foregoing, Borrower shall not be required to
indemnify any Lender Party for any such Indemnified Liabilities arising on account of the gross
negligence or willful misconduct of such Lender Party, and if and to the extent that the foregoing
undertaking may be unenforceable for any reason, Borrower hereby agrees to make the
maximum contribution to the payment and satisfaction of each of the Indemnified Liabilities
which is permissible under applicable law. This Section 11.13 shall survive termination of this
Agreement.

11.14 WAIVER OF TRIAL BY JURY. EACH OF THE BORROWER AND THE
LENDER (a) WAIVES ANY RIGHT TO A TRIAL BY JURY IN ANY ACTION OR
PROCEEDING TO ENFORCE OR DEFEND ANY RIGHTS (i) UNDER THE LOAN
DOCUMENTS OR UNDER ANY AMENDMENT, INSTRUMENT, DOCUMENT OR
AGREEMENT DELIVERED OR WHICH MAY IN THE FUTURE BE DELIVERED IN
CONNECTION THEREWITH OR (i1) ARISING FROM ANY RELATIONSHIP EXISTING
IN CONNECTION WITH THIS AGREEMENT, AND (b) AGREES THAT ANY SUCH
ACTION OR PROCEEDING SHALL BE TRIED BEFORE A COURT AND NOT BEFORE A
JURY. THIS SECTION 11.14 SHALL SURVIVE TERMINATION OF THIS AGREEMENT.

12. FEDERAL CANNABIS LAW ACKNOWLEDGEMENT.

Lender and Borrower acknowledge that, although each Applicable Act has legalized

certain cultivation, distribution, sale and possession of cannabis and related products and other
Cannabis Businesses, the nature and scope of Federal Cannabis Laws may result in
circumstances where activities permitted under each Applicable Act may contravene Federal
Cannabis Laws. It is acknowledged that, as of the date of this Agreement, each Applicable Act
contravenes Federal Cannabis Laws. Accordingly, for the purposes of this Agreement and the
other Loan Documents, each representation, warranty, covenant, obligation and other provision
in this Agreement or any other Loan Document will be subject to the following: (i) no
representation, warranty, covenant or other agreement is made, or deemed to be made, with
respect to compliance with, or application of, any Federal Cannabis Law to the extent such
Federal Cannabis Law relates, directly or indirectly, to the unlawful nature of Cannabis
Businesses; and (ii) subject to Section 5.4 and Section 9.5(b), engagement in any activity that is
permitted by an Applicable Act but contravenes Federal Cannabis Laws will not, in and of itself,
be deemed to be an Event of Default. Nothing contained in this Agreement shall require or
permit any Loan Party to violate any provision of any Applicable Act.

[Signature Page Follows]
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IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the date
and year first above written.

BORROWER:

GROWN ROGUE UNLIMITED, LLC

By:
Name: J. Obie Strickler
Title: Authorized Signor
LENDER:
BRIDGE BANK, a division of WESTERN
ALLIANCE BANK
By:

Name: Carlo Serafini
Title: Market Executive

Signature Page to Credit Agreement
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The Schedules to this Credit Agreement have been removed for confidentiality purposes.
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EXHIBIT A
COMPLIANCE CERTIFICATE

This Certificate, dated , 1s given under the Credit Agreement, as it
may have been amended as of the date of this Certificate (the “Credit Agreement”) between
Grown Rogue Unlimited, LLC (the “Borrower”) and Bridge Bank, a division of Western
Alliance Bank, dated as of March 27, 2025. Capitalized terms used and not defined herein shall
have the meaning provided in the Credit Agreement.

The undersigned certifies that:

1. I am the duly elected, qualified and acting of the Borrower
and execute this Certificate solely in such capacity.

2. I have reviewed and am familiar with the contents of this Certificate.

3. I have reviewed the terms of the Credit Agreement and the other related

documents and have made, or caused to be made under my supervision, a review in reasonable
detail of the transactions and condition of the Borrower during the accounting period covered by
the financial statements attached hereto as Attachment 1 (the “Financial Statements”). Such
review did not disclose the existence during or at the end of such accounting period covered by
the Financial Statements, and I have no knowledge of the existence, as of the date of this
certificate, of any condition or event which constitutes a Default or Event of Default.

4. Attached hereto as Attachment 2 are the computations showing compliance with
the covenants set forth in Sections 7.19 to 7.21 of the Credit Agreement.

Dated as of ,
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