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Item 2.01 Completion of Acquisition or Disposition of Assets.

On December 12, 2019, Tilray, Inc. (“Tilray”) completed its transaction with Privateer Holdings, Inc., a Delaware corporation (“Privateer”), in
accordance with the terms of the Agreement and Plan of Merger and Reorganization, dated as of September 9, 2019 (the “Merger Agreement”) by and
among Tilray, Privateer, Down River Merger Sub, LLC, a Delaware limited liability company and wholly owned subsidiary of Tilray (“Merger Sub”)
and Michael Blue, as the Stockholder Representative. Pursuant to the terms described in the Merger Agreement, Privateer merged with and into Merger
Sub (the “Merger”), with Merger Sub surviving the Merger as a wholly owned subsidiary of Tilray.

Subject to the terms and conditions of the Merger Agreement, at the effective time of the Merger, each share of Privateer capital stock outstanding
immediately prior to the effective time of the Merger (excluding shares of Privateer’s capital stock held as treasury stock and dissenters’ shares) were
cancelled and automatically converted solely into the right to receive the applicable portion of the merger consideration, calculated in accordance with
and as set forth in an allocation certificate as described in more detail in the Merger Agreement, of an aggregate of 56,121,310 shares of Tilray Class 2
common stock and 16,666,665 shares of Tilray Class 1 common stock (inclusive of 6,565,127 shares of Tilray Class 2 common stock held in escrow to
be cancelled in satisfaction of any indemnification claims by Tilray under the Merger Agreement, and otherwise for contingent release to Privateer’s
stockholders following a period of at least 18 months after the Merger). Pursuant to the Merger Agreement, Tilray also assumed Privateer’s equity
incentive plan and the stock options for Privateer’s capital stock outstanding thereunder immediately prior to the Merger, with such stock options
henceforth representing the right to purchase a number of shares of Tilray Class 2 common stock equal to the Option Exchange Ratio, as defined in the
Merger Agreement, multiplied by the number of shares of Privateer’s common stock previously represented by such options (the “Assumed Options”).
The aggregate number of shares of Tilray Class 2 common stock issuable upon the exercise of the Assumed Options is 3,134,431. Tilray intends to file a
Registration Statement on Form S-8 with the Securities and Exchange Commission (the “SEC”) with respect to the shares of Tilray Class 2 common
stock issuable upon exercise of the Assumed Options.

Immediately after the Merger, there were approximately 83,021,590 shares of Tilray Class 2 common stock and 16,666,665 shares of Tilray Class 1
common stock outstanding. Immediately after the Merger, (i) Privateer’s stockholders as of immediately prior to the effective time of the Merger owned
approximately 73% of the outstanding capital stock of Tilray and approximately 89% of the voting power of Tilray and (ii) the three founders of
Privateer, namely Brendan Kennedy (Tilray’s Chief Executive Officer and President, as well as a member of the board of directors of Tilray), Michael
Blue, and Christian Groh (collectively, the “Founders”), including affiliated individuals and entities, collectively beneficially owned approximately 31%
of the outstanding capital stock of Tilray and approximately 72% of the voting power of Tilray. Mr. Kennedy, an executive officer and member of
Tilray’s board of directors, was the Executive Chairman, a member of the board of directors and the largest stockholder of Privateer prior to the Merger.
Michael Auerbach, a member of Tilray’s board of directors, was a member of the board of directors and a stockholder of Privateer prior to the Merger.

The shares of Tilray Class 2 common stock issuable to the former stockholders of Privateer were registered with the SEC on a Registration Statement on
Form S-4 (File No. 333-234160), as amended.

The foregoing description of the Merger Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the
Merger Agreement that was filed as Exhibit 2.1 to Tilray’s Current Report on Form 8-K filed with the SEC on September 10, 2019, and incorporated
herein by reference.

Item 3.03 Material Modification to Rights of Security Holders.

On December 6, 2019, Tilray held a Special Meeting of Stockholders (the “Special Meeting”) at 10:00 a.m., local time, at the offices of Cooley LLP,
1700 Seventh Avenue, Suite 1900, Seattle, Washington 98101-1355. At the Special Meeting, the Tilray stockholders approved the Tilray Amended and
Restated Certificate of Incorporation (as amended, the “Tilray Restated Certificate”). On December 12, 2019, in connection with, and immediately
following, the Merger, Tilray filed the Tilray Restated Certificate.

Pursuant to the Tilray Restated Certificate, each share of Tilray Class 1 common stock is convertible at any time at the option of the holder into one
share of Class 2 common stock. In addition, each share of Class 1 common stock will automatically convert into one share of Class 2 common stock
upon any transfer, whether or not for value and whether voluntary or involuntary or by operation of law, except for certain transfers described in the
Tilray Restated Certificate, including certain transfers for tax and estate planning purposes. The Tilray Restated Certificate eliminated the exception for
transfers among Founders, including the exception for the entry into certain voting arrangements among Founders. Upon the date on which the
outstanding shares of Class 1 common stock represent less than 10% of the aggregate number of shares of Class 1 common stock and Class 2 common
stock then outstanding, all outstanding shares of Class 1 common stock shall convert automatically into shares of Class 2 common stock, and no
additional shares of Class 1 common stock will be issued.

The foregoing description of the Tilray Restated Certificate does not purport to be complete and is qualified in its entirety by reference to the full text of
the Tilray Restated Certificate, a copy of which is attached as Exhibit 3.1, and incorporated herein by reference.



Item 5.01 Changes in Control of Registrant.

The information set forth in Item 2.01 of this Current Report on Form 8-K is incorporated by reference into this Item 5.01.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

The information set forth in Item 3.03 of this Current Report on Form 8-K is incorporated by reference into this Item 5.03.

Item 8.01 Other Events.

On December 13, 2019, Tilray and Privateer issued a joint press release announcing the closing of the Merger. The joint press release is attached hereto
as Exhibit 99.1 and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit
Number  Description of Exhibit

3.1   Amended and Restated Certificate of Incorporation of Tilray, Inc.

99.1   Joint press release, dated December 13, 2019.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.
 

  Tilray, Inc.

Date: December 16, 2019   By:  /s/ Brendan Kennedy
   Brendan Kennedy
   President and Chief Executive Officer



Exhibit 3.1

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

OF
TILRAY, INC.

BRENDAN KENNEDY hereby certifies that:

ONE:    The date of filing the original Certificate of Incorporation of this corporation with the Secretary of State of the State of Delaware was
January 24, 2018.

TWO:    He is the duly elected and acting President and Chief Executive Officer of Tilray, Inc., a Delaware corporation.

THREE:    The Amended and Restated Certificate of Incorporation of this corporation currently in effect is hereby amended and restated to read
as follows:

I.    

The name of this corporation shall be TILRAY, INC. (the “Company”).

II.    

The address of the registered office of the Company in the State of Delaware is to be 251 Little Falls Drive, Wilmington, DE 19808, County of
New Castle and the name of the registered agent of the Company in the State of Delaware at such address is Corporation Service Company.

III.    

The purpose of the Company is to engage in any lawful act or activity for which a corporation may be organized under the General Corporation
Law of the State of Delaware (“DGCL”).

IV.    

A.    The Company is authorized to issue three classes of stock to be designated, respectively, “Class 1 Common Stock,” “Class 2 Common
Stock,” and “Preferred Stock.” The total number of shares that the Company is authorized to issue is Seven Hundred Sixty Million (760,000,000) shares
of which Two Hundred Fifty Million (250,000,000) shall be Class 1 Common Stock (the “Class 1 Common Stock”), Five Hundred Million
(500,000,000) shares of which shall be Class 2 Common Stock (the “Class 2 Common Stock” and together with the Class 1 Common Stock, the
“Common Stock”), and Ten Million (10,000,000) shares of which shall be Preferred Stock (the “Preferred Stock”). The Preferred Stock shall have a par
value of $0.0001 per share, the Class 1 Common Stock shall have a par value of $0.0001 per share, and the Class 2 Common Stock shall have a par
value of $0.0001 per share.

B.    The number of authorized shares of Class 1 Common Stock, Class 2 Common Stock or Preferred Stock may be increased or decreased (but
not below the number of shares of
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Class 1 Common Stock, Class 2 Common Stock, or Preferred Stock then outstanding) by the affirmative vote of the holders of a majority of the voting
power of all of the outstanding shares of stock of the Company entitled to vote thereon, without a vote of the holders of the Preferred Stock, or of any
series thereof, Class 1 Common Stock or Class 2 Common Stock unless a vote of any such holders is required pursuant to the terms of any certificate of
designation filed with respect to any series of Preferred Stock (a “Certificate of Designation”).

C.    The Preferred Stock authorized by this Certificate of Incorporation may be issued from time to time in one or more series. The Board of
Directors is hereby expressly authorized to provide for the issue of all or any of the shares of the Preferred Stock in one or more series, and to fix the
number of shares and to determine or alter for each such series, such voting powers, full or limited, or no voting powers, and such designation,
preferences, and relative, participating, optional, or other rights and such qualifications, limitations, or restrictions thereof, as shall be stated and
expressed in the resolution or resolutions adopted by the Board of Directors providing for the issuance of such shares and as may be permitted by the
DGCL. The Board of Directors is also expressly authorized to increase or decrease the number of shares of any series subsequent to the issuance of
shares of that series, but not below the number of shares of such series then outstanding. In case the number of shares of any series shall be decreased in
accordance with the foregoing sentence, the shares constituting such decrease shall resume the status that they had prior to the adoption of the resolution
originally fixing the number of shares of such series.

D.    Except as provided above, the rights, preferences, privileges, restrictions and other matters relating to the Common Stock are as follows:

1.    Definitions. For purposes of this Article IV(D), the following definitions shall apply:

(a)    “Change of Control Transaction” means (i) the sale, lease, exchange, or other disposition (other than liens and encumbrances
created in the ordinary course of business, including liens or encumbrances to secure indebtedness for borrowed money that are approved by the
Company’s Board of Directors, so long as no foreclosure occurs in respect of any such lien or encumbrance) of all or substantially all of the Company’s
property and assets (which shall for such purpose include the property and assets of any direct or indirect subsidiary of the Company), provided that any
sale, lease, exchange or other disposition of property or assets exclusively between or among the Company and any direct or indirect subsidiary or
subsidiaries of the Company shall not be deemed a “Change of Control Transaction”; (ii) the merger, consolidation, business combination, or other
similar transaction of the Company with any other entity, other than a merger, consolidation, business combination, or other similar transaction that
would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or
by being converted into voting securities of the surviving entity or its parent) more than fifty percent (50%) of the total voting power represented by the
voting securities of the Company and more than fifty percent (50%) of the total number of outstanding shares of the Company’s capital stock, in each
case as outstanding immediately after such merger, consolidation, business combination, or other similar transaction, and the stockholders of the
Company immediately prior to the merger, consolidation, business combination, or other similar transaction own voting securities of the Company, the
surviving entity or its parent immediately following the merger, consolidation, business combination, or
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other similar transaction in substantially the same proportions (vis a vis each other) as such stockholders owned the voting securities of the Company
immediately prior to the transaction; and (iii) the recapitalization, liquidation, dissolution, or other similar transaction involving the Company, other than
a recapitalization, liquidation, dissolution, or other similar transaction that would result in the voting securities of the Company outstanding immediately
prior thereto continuing to represent (either by remaining outstanding or being converted into voting securities of the surviving entity or its parent) more
than fifty percent (50%) of the total voting power represented by the voting securities of the Company and more than fifty percent of the total number of
outstanding shares of the Company’s capital stock, in each case as outstanding immediately after such recapitalization, liquidation, dissolution or other
similar transaction, and the stockholders of the Company immediately prior to the recapitalization, liquidation, dissolution or other similar transaction
own voting securities of the Company, the surviving entity or its parent immediately following the recapitalization, liquidation, dissolution or other
similar transaction in substantially the same proportions (vis a vis each other) as such stockholders owned the voting securities of the Company
immediately prior to the transaction.

(b)    “Disability” means permanent and total disability such that the Founder is unable to engage in any substantial gainful activity
by reason of any medically determinable mental impairment which can be expected to result in death or which has lasted or can be expected to last for a
continuous period of not less than twelve months as determined by a licensed medical practitioner. In the event of a dispute whether the Founder has
suffered a Disability, no Disability of the Founder shall be deemed to have occurred unless and until an affirmative ruling regarding such Disability has
been made by a court of competent jurisdiction, and such ruling has become final and non-appealable.

(c)    “Distribution” means (i) any dividend or distribution of cash, property or shares of the Company’s capital stock; and (ii) any
distribution following or in connection with any liquidation, dissolution, or winding up of the Company, whether voluntary or involuntary (a
“Liquidation Event”).

(d)    Reserved.

(e)    “Family Member” shall mean with respect to any Qualified Stockholder who is a natural person, the spouse, domestic partner,
parents, grandparents, lineal descendants, siblings and lineal descendants of siblings (in each case whether by blood relation or adoption) of such
Qualified Stockholder or such Qualified Stockholder’s spouse or domestic partner.

(f)    “Final Conversion Date” means 5:00 p.m. in New York City, New York on the first Trading Day falling after the date on
which, at all times on such date, the outstanding shares of Class 1 Common Stock represent less than ten percent (10%) of the aggregate number of
shares of the then outstanding Class 1 Common Stock and Class 2 Common Stock.

(g)    “Founder” means any of the following individuals: (i) Brendan Kennedy, (ii) Michael Blue, or (iii) Christian Groh.
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(h)    “IPO” means the Company’s first firmly underwritten public offering pursuant to an effective registration statement under the
Securities Act of 1933, as amended, covering the offer and sale of Common Stock for the account of the Company.

(i)    Reserved.

(j)    “Permitted Entity” shall mean, with respect to a Qualified Stockholder, any corporation, partnership or limited liability
company in which such Qualified Stockholder directly, or indirectly through one or more Permitted Transferees, owns shares, partnership interests or
membership interests, as applicable, with sufficient Voting Control in the in the corporation, partnership or limited liability company, as the case may be,
or otherwise has legally enforceable rights, such that the Qualified Stockholder retains sole dispositive power and exclusive Voting Control with respect
to all shares of Class 1 Common Stock held of record by such corporation, partnership or limited liability company, as the case may be.

(k)    “Permitted Transfer” shall mean, and be restricted to, any Transfer of a share of Class 1 Common Stock:

(i)    by a Founder to the trustee of a Permitted Trust of such Founder;

(ii)    by the trustee of a Permitted Trust of a Founder to such Founder or the trustee of any other Permitted Trust of such
Founder;

(iii)    by a Qualified Stockholder to any Permitted Entity of such Qualified Stockholder; or

(iv)    by a Permitted Entity of a Qualified Stockholder to such Qualified Stockholder or any other Permitted Entity of such
Qualified Stockholder.

(l)     “Permitted Transferee” shall mean a transferee of shares of Class 1 Common Stock received in a Transfer that constitutes a
Permitted Transfer.

(m)    “Permitted Trust” shall mean a bona fide trust for the benefit of a Founder, Family Members of such Founder or a Qualified
Charity, in each case so long as such Founder has sole dispositive power and exclusive Voting Control with respect to the shares of Class 1 Common
Stock held by such trust.

(n)    “Qualified Charity” shall mean a domestic U.S. charitable organization, contributions to which are deductible for federal
income, estate, gift and generation skipping transfer tax purposes.

(o)    “Qualified Stockholder” shall mean (i) a Founder and (ii) a Permitted Transferee.

(p)     “Securities Exchange” means, at any time, the registered national securities exchange on which the Company’s Class 2
Common Stock is then principally listed or traded, which shall be either the New York Stock Exchange or Nasdaq Global Select Market (or
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similar national quotation system of the Nasdaq Stock Market) (“Nasdaq”) or any successor or other exchange of either the New York Stock Exchange
or Nasdaq.

(q)    “Trading Day” means any day on which the Securities Exchange is open for trading.

(r)    “Transfer” of a share of Class 1 Common Stock shall mean any sale, assignment, transfer, conveyance, hypothecation or other
transfer or disposition of such share or any legal or beneficial interest in such share, whether or not for value and whether voluntary or involuntary or by
operation of law, including, without limitation, a transfer of a share of Class 1 Common Stock to a broker or other nominee (regardless of whether there
is a corresponding change in beneficial ownership), or the transfer of, or entering into a binding agreement with respect to Voting Control (as defined
below) over such share by proxy or otherwise; provided, however, that the following shall not be considered a “Transfer” within the meaning of this
Article IV(D):

(i)    the granting of a revocable proxy to officers or directors of the Company at the request of the Board of Directors in
connection with actions to be taken at an annual or special meeting of stockholders; or

(ii)    the pledge of shares of Class 1 Common Stock by a stockholder that creates a mere security interest in such shares
pursuant to a bona fide loan or indebtedness transaction for so long as such stockholder continues to exercise Voting Control over such pledged shares;
provided, however, that a foreclosure on such shares or other similar action by the pledgee shall constitute a “Transfer” unless such foreclosure or
similar action qualifies as a “Permitted Transfer.”

A “Transfer” shall also be deemed to have occurred with respect to a share of Class 1 Common Stock beneficially held by (1) an entity that is a
Permitted Entity, if there occurs any act or circumstance that causes such entity to no longer be a Permitted Entity; (2) the trustee of a Permitted Trust, if
there occurs any act or circumstance that causes such trust to no longer be a Permitted Trust; (3) an entity that is a Permitted Transferee, if there occurs
any act or circumstance that causes the transferring Qualified Stockholder to no longer have sole dispositive power and exclusive Voting Control with
respect to the shares held by such Permitted Transferee; or (4) an entity that is a Qualified Stockholder, if there occurs a Transfer on a cumulative basis,
from and after the closing of the IPO, of a majority of the voting power of the voting securities of such entity or any direct or indirect Parent of such
entity, other than a Transfer to parties that are, as of the closing of the IPO, holders of voting securities of any such entity or Parent of such entity.
“Parent” of an entity shall mean any entity that directly or indirectly owns or controls a majority of the voting power of the voting securities of such
entity.

(s)    “Voting Control” shall mean, with respect to a share of Class 1 Common Stock, the power (whether exclusive or shared) to
vote or direct the voting of such share by proxy, voting agreement or otherwise.
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2.    Rights relating to Distributions, Subdivisions, Combinations and Change of Control.

(a)    Any Distributions paid or payable to the holders of shares of Common Stock shall be paid pro rata, on an equal priority, pari
passu basis, unless different treatment of the shares of each such class is approved by the affirmative vote of the holders of a majority of the outstanding
shares of the applicable class of stock treated adversely, voting separately as a class; provided, however, that in the event a Distribution is paid in the
form of Class 1 Common Stock or Class 2 Common Stock (or any option, warrant, conversion right or contractual right of any kind to acquire shares of
the Company’s Class 1 Common Stock or Class 2 Common Stock), then the holders of the Class 1 Common Stock shall receive Class 1 Common Stock
(or any option, warrant, conversion right or contractual right of any kind to acquire shares of the Company’s Class 1 Common Stock) and holders of
Class 2 Common Stock shall receive Class 2 Common Stock (or any option, warrant, conversion right or contractual right of any kind to acquire shares
of the Company’s Class 2 Common Stock).

(b)    If the Company in any manner subdivides or combines the outstanding shares of any class of Common Stock, the outstanding
shares of each other such class will be subdivided or combined in the same proportion and manner, unless different treatment of the shares of each such
class is approved by the affirmative vote of the holders of a majority of the outstanding shares of such class of Common Stock, each voting separately as
a class.

(c)    In connection with any Change in Control Transaction, shares of Common Stock shall be treated equally, identically and
ratably, on a per share basis, with respect to any consideration into which such shares are converted or any consideration paid or otherwise distributed to
stockholders of the Company, unless different treatment of the shares of each such class is approved by the affirmative vote of the holders of a majority
of the outstanding shares of Class 1 Common Stock and Class 2 Common Stock, each voting separately as a class. Any merger or consolidation of the
Company with or into any other entity, which is not a Change of Control Transaction, shall require approval by the affirmative vote of the holders of a
majority of the outstanding shares of Class 1 Common Stock and Class 2 Common Stock, each voting separately as a class, unless (i) the shares of
Class 1 Common Stock and Class 2 Common Stock remain outstanding and no other consideration is received in respect thereof or (ii) such shares are
converted on a pro rata basis into shares of the surviving or parent entity in such transaction having identical rights to the shares of Class 1 Common
Stock and Class 2 Common Stock, respectively.

3.    Voting Rights.

(a)    Common Stock. Each holder of shares of Class 1 Common Stock shall be entitled to ten (10) votes for each share thereof held.
Each holder of shares of Class 2 Common Stock shall be entitled to one (1) vote for each share thereof held. Except as otherwise provided by law or in
this Amended and Restated Certificate of Incorporation, the holders of the Class 1 Common Stock and Class 2 Common Stock shall vote together as
single class.

(b)    Class 1 Common Stock Protective Provisions. So long as any shares of Class 1 Common Stock remain outstanding, the
Company shall not, without the approval by vote or written consent of the holders of a majority of the voting power of the Class 1 Common
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Stock then outstanding, voting together as a single class, directly or indirectly, or whether by amendment, or through merger, recapitalization,
consolidation or otherwise:

(i)    amend, waive, alter, or repeal any provision of this Amended and Restated Certificate of Incorporation or the Bylaws of
the Company (including any filing of a Certificate of Designation), that modifies the voting, conversion or other powers, preferences, or other special
rights or privileges, or restrictions of the Class 1 Common Stock; or

(ii)    reclassify any outstanding shares of Class 2 Common Stock of the Company into shares having rights as to dividends
or liquidation that are senior to the Class 1 Common Stock or the right to more than one (1) vote for each share thereof.

(c)    General. Except as otherwise expressly provided herein or as required by law, the holders of Preferred Stock, Class 1 Common
Stock and Class 2 Common Stock shall vote together and not as separate series or classes.

4.    Optional Conversion.

(a)    Optional Conversion of the Class 1 Common Stock.

(i)    At the option of the holder thereof, each one (1) share of Class 1 Common Stock shall be convertible at any time into
one (1) fully paid and nonassessable share of Class 2 Common Stock as provided herein.

(ii)    Each holder of Class 1 Common Stock who elects to convert the same into shares of Class 2 Common Stock shall
surrender the certificate or certificates therefor (if any), duly endorsed, at the office of the Company or any transfer agent for the Class 1 Common Stock
or Class 2 Common Stock, and shall give written notice to the Company at such office that such holder elects to convert the same and shall state therein
the number of shares of Class 1 Common Stock being converted. Thereupon the Company shall (1) if such shares are certificated, promptly issue and
deliver at such office to such holder a certificate or certificates for the number of shares of Class 2 Common Stock to which such holder is entitled upon
such conversion or (2) if such shares are uncertificated, register such shares in book-entry form. Such conversion shall be deemed to have been made
immediately prior to the close of business on the date of, if such shares are certificated, such surrender of the certificate or certificates representing the
shares of Class 1 Common Stock to be converted or, if such shares are uncertificated, then upon the written notice of such holder’s election to convert by
this Article IV(D), Section 4(a)(ii). The person entitled to receive the shares of Class 2 Common Stock issuable upon such conversion shall be treated
for all purposes as the record holder of such shares of Class 2 Common Stock on such date. If a conversion election under this Article IV(D),
Section 4(a)(ii) is made in connection with an underwritten offering of the Company’s securities pursuant to the Securities Act of 1933, as amended, the
conversion may, at the option of the holder tendering shares of Class 1 Common Stock for conversion, be conditioned upon the closing with the
underwriters of the sale of the Company’s securities pursuant to such offering, in which event the holders making such elections who are entitled to
receive Class 2 Common Stock upon conversion of their Class 1 Common Stock shall not be deemed to have converted such shares of Class 1 Common
Stock until immediately after the closing of such sale of the Company’s securities in the offering.
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5.    Automatic Conversion.

(a)    Automatic Conversion of the Class 1 Common Stock.

(i)    Final Conversion Date. On the Final Conversion Date, each one (1) issued and outstanding share of Class 1 Common
Stock shall automatically, without any further action, convert into one (1) fully paid and nonassessable share of Class 2 Common Stock. Following such
conversion, the reissuance of all shares of Class 1 Common Stock shall be prohibited, and such shares shall be retired and cancelled in accordance with
Section 243 of the DGCL and the filing with the Secretary of State of the State of Delaware required thereby, and upon such retirement and cancellation,
all references to the Class 1 Common Stock in this Amended and Restated Certificate of Incorporation shall be eliminated. Upon the conversion of any
then-outstanding shares of Class 1 Common Stock into Class 2 Common Stock upon the Final Conversion Date, such conversion shall be deemed to
have been made upon the Final Conversion Date. Upon conversion of Class 1 Common Stock into Class 2 Common Stock on the Final Conversion
Date, all rights of holders of shares of Class 1 Common Stock shall cease and (a) if such shares are certificated, the person or persons in whose name or
names the certificate or certificates representing the shares of Class 2 Common Stock are to be issued or (b) if such shares are not certificated, the person
registered as the owner of such shares in book-entry form, shall be treated for all purposes as having become the record holder or holders of such shares
of Class 2 Common Stock.

(ii)    Conversion Upon Transfer(s).

(A)    Each one (1) share of Class 1 Common Stock shall automatically be converted into one (1) fully paid and
nonassessable share of Class 2 Common Stock upon a Transfer, other than a Permitted Transfer, of such share of Class 1 Common Stock.

(B)    Conversion pursuant to this Article IV(D), Section 5(a)(ii) shall occur automatically without the need for any
further action by the holders of such shares and whether or not the certificates representing such shares are surrendered to the Company or its transfer
agent; provided, however, that the Company shall not be obligated to issue certificates (if such shares are certificated) evidencing the shares of Class 2
Common Stock issuable upon such conversion unless the certificates evidencing such shares of Class 1 Common Stock are either delivered to the
Company or its transfer agent as provided below, or the holder notifies the Company or its transfer agent that such certificates have been lost, stolen or
destroyed and executes an agreement satisfactory to the Company to indemnify the Company from any loss incurred by it in connection with such
certificates. Upon the occurrence of such automatic conversion of the Class 1 Common Stock, the holders of Class 1 Common Stock so converted shall
surrender the certificates (if such shares are certificated) representing such shares at the office of the Company or any transfer agent for the Class 2
Common Stock. Thereupon, (A) if such shares are certificated, there shall be issued and delivered to such holder promptly at such office and in its name
as shown on such surrendered certificate or certificates, a certificate or certificates for the number of shares of Class 2 Common Stock into which the
shares of Class 1 Common Stock surrendered were convertible on the date on which such automatic conversion occurred or (B) if such shares are
uncertificated, such shares shall be registered in book-entry form.
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(b)    Conversion Upon Death or Disability. Each share of Class 1 Common Stock held of record by a natural person shall
automatically, without any further action, convert into one (1) fully paid and nonassessable share of Class 2 Common Stock upon the death of such
stockholder or, solely with respect to the death or Disability of a Founder who is a natural person (the “Affected Founder”), each share of Class 1
Common Stock held of record by (i) the Affected Founder, (ii) any Permitted Entity of the Affected Founder, and (iii) any Permitted Transferee of the
Affected Founder (collectively, the “Affected Holders”) shall automatically, without any further action, convert into one fully paid and nonassessable
share of Class 2 Common Stock upon the death or Disability of such Affected Founder.

6.    Reservation of Stock Issuable Upon Conversion. The Company shall at all times reserve and keep available out of its authorized but
unissued shares of Class 2 Common Stock, solely for the purpose of effecting the conversion of the shares of the Class 1 Common Stock, as applicable,
such number of its shares of Class 2 Common Stock as shall from time to time be sufficient to effect the conversion of all outstanding shares of Class 1
Common Stock; and if at any time the number of authorized but unissued shares of Class 2 Common Stock shall not be sufficient to effect the
conversion of all then-outstanding shares of Class 1 Common Stock, as applicable, the Company will take such corporate action as may, in the opinion
of its counsel, be necessary to increase its authorized but unissued shares of Class 2 Common Stock to such numbers of shares as shall be sufficient for
such purpose.

7.    Procedures. The Company may, from time to time, establish such policies and procedures relating to the conversion of the Class 1
Common Stock to Class 2 Common Stock and the general administration of this dual class stock structure, including the issuance of stock certificates
with respect thereto, as it may deem necessary or advisable, and may from time to time request that holders of shares of Class 1 Common Stock furnish
certifications, affidavits or other proof to the Company as it deems necessary to verify the ownership of Class 1 Common Stock, to confirm the validity
of all Transfers purported to be Permitted Transfers, and to confirm that a conversion to Class 2 Common Stock has not occurred. A determination by
the Secretary of the Company that a Transfer results in a conversion to Class 2 Common Stock shall be conclusive and binding.

8.    No Further Issuances. Except for the issuance of Class 1 Common Stock issuable upon a Distribution payable in accordance with
Article IV(D), Section 2, the Company shall not at any time after the time of acceptance of this Amended and Restated Certificate of Incorporation by
the Secretary of State of the State of Delaware (the “Effective Time”), issue any additional shares of Class 1 Common Stock, unless such issuance is
approved by the affirmative vote of the holders of a majority of the outstanding shares of Class 1 Common Stock.

V.

A.    The liability of the directors of the Company for monetary damages shall be eliminated to the fullest extent under applicable law.

B.    To the fullest extent permitted by applicable law, the Company is authorized to provide indemnification of (and advancement of expenses to)
directors, officers and agents of the Company (and any other persons to which applicable law permits the Company to provide
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indemnification) through Bylaw provisions, agreements with such agents or other persons, vote of stockholders or disinterested directors or otherwise in
excess of the indemnification and advancement otherwise permitted by Section 145 of the DGCL and, if applicable, Section 317 of the California
General Corporation Law. If the DGCL or any other law of the State of Delaware is amended after approval by the stockholders of this Article V to
authorize corporate action further eliminating or limiting the personal liability of directors, then the liability of a director to the Company shall be
eliminated or limited to the fullest extent permitted by the DGCL as so amended.

C.    Any repeal or modification of this Article V shall only be prospective and shall not affect the rights or protections or increase the liability of
any director under this Article V in effect at the time of the alleged occurrence of any action or omission to act giving rise to liability or indemnification.

D.    Unless the Company consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware shall be the
sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the Company; (ii) any action asserting a claim of breach of a
fiduciary duty owed by any director, officer or other employee of the Company to the Company or the Company’s stockholders; (iii) any action asserting
a claim against the Company arising pursuant to any provision of the DGCL, the certificate of incorporation or the Bylaws of the Company; or (iv) any
action asserting a claim against the Company governed by the internal affairs doctrine. Unless the Company consents in writing to the selection of an
alternative forum, the federal district courts of the United States of America shall be the exclusive forum for the resolution of any complaint asserting a
cause of action arising under the Securities Act of 1933. Any person or entity purchasing or otherwise acquiring any interest in shares of capital stock of
the Company shall be deemed to have notice of and to have consented to the provisions of this Section D of Article V.

VI.

For the management of the business and for the conduct of the affairs of the Company, and in further definition, limitation and regulation of the
powers of the Company, of its directors and of its stockholders or any class thereof, as the case may be, it is further provided that:

A.    Board of Directors.

1.    Generally. The management of the business and the conduct of the affairs of the Company shall be vested in its Board of Directors.
The number of directors that shall constitute the Board of Directors shall be fixed exclusively by resolutions adopted by a majority of the authorized
number of directors constituting the Board of Directors.

2.    Election.

(a)    Subject to the rights of the holders of any series of Preferred Stock to elect additional directors under specified circumstances,
following the closing of the IPO, and for so long as permitted by applicable law, the directors shall be divided into three classes designated as Class I,
Class II and Class III, respectively. The Board of Directors is authorized to assign members of the Board of Directors already in office to such classes at
the time the classification becomes effective. At the first annual meeting of stockholders following the closing
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of the IPO, the term of office of the Class I directors shall expire and Class I directors shall be elected for a full term of three years. At the second annual
meeting of stockholders following the IPO, the term of office of the Class II directors shall expire and Class II directors shall be elected for a full term of
three years. At the third annual meeting of stockholders following the IPO, the term of office of the Class III directors shall expire and Class III directors
shall be elected for a full term of three years. At each succeeding annual meeting of stockholders, directors shall be elected for a full term of three years
to succeed the directors of the class whose terms expire at such annual meeting.

(b)    At any time that applicable law prohibits a classified board as described in Article VI, Section (A)(2)(a), all directors shall be
elected at each annual meeting of stockholders to hold office until the next annual meeting. The directors of the Company need not be elected by written
ballot unless the Bylaws so provide.

(c)    No stockholder entitled to vote at an election for directors may cumulate votes to which such stockholder is entitled unless
required by applicable law at the time of such election. During such time or times that applicable law requires cumulative voting, every stockholder
entitled to vote at an election for directors may cumulate such stockholder’s votes and give one candidate a number of votes equal to the number of
directors to be elected multiplied by the number of votes to which such stockholder’s shares are otherwise entitled, or distribute the stockholder’s votes
on the same principle among as many candidates as such stockholder thinks fit. No stockholder, however, shall be entitled to so cumulate such
stockholder’s votes unless (i) the names of such candidate or candidates have been placed in nomination prior to the voting and (ii) the stockholder has
given notice at the meeting, prior to the voting, of such stockholder’s intention to cumulate such stockholder’s votes. If any stockholder has given proper
notice to cumulate votes, all stockholders may cumulate their votes for any candidates who have been properly placed in nomination. Under cumulative
voting, the candidates receiving the highest number of votes, up to the number of directors to be elected, are elected.

(d)    Notwithstanding the foregoing provisions of this section, each director shall serve until his successor is duly elected and
qualified or until his earlier death, resignation or removal. No decrease in the number of directors constituting the Board of Directors shall shorten the
term of any incumbent director.

3.    Removal of Directors. Subject to any limitations imposed by applicable law, any individual director or directors may be removed
(a) with or without cause, for so long as the Qualified Stockholders hold or beneficially own a majority of the voting power of all then-outstanding
shares of capital stock of the Company entitled to vote generally at an election of directors (such period, the “Control Period”), by the affirmative vote
of the holders of a majority of the voting power of all then-outstanding shares of capital stock of the Company entitled to vote generally at an election of
directors, or (b) with cause by the affirmative vote of the holders of at least 66 2/3% of the voting power of all then-outstanding shares of capital stock of
the Company entitled to vote generally at an election of directors.

4.    Vacancies. Subject to any limitations imposed by applicable law and subject to the rights of the holders of any series of Preferred
Stock, any vacancies on the Board of Directors resulting from death, resignation, disqualification, removal or other causes and any
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newly created directorships resulting from any increase in the number of directors, shall, unless the Board of Directors determines by resolution that any
such vacancies or newly created directorships shall be filled by the stockholders and except as otherwise provided by applicable law, be filled only by
the affirmative vote of a majority of the directors then in office, even though less than a quorum of the Board of Directors, and not by the stockholders.
Any director elected in accordance with the preceding sentence shall hold office for the remainder of the full term of the director for which the vacancy
was created or occurred and until such director’s successor shall have been elected and qualified.

B.    Stockholder Actions. No action shall be taken by the stockholders of the Company except at an annual or special meeting of stockholders
called in accordance with the Bylaws, and, at any time other than the Control Period, no action shall be taken by the stockholders by written consent or
electronic transmission. Advance notice of stockholder nominations for the election of directors and of business to be brought by stockholders before
any meeting of the stockholders of the Company shall be given in the manner provided in the Bylaws of the Company.

C.    Bylaws. The Board of Directors is expressly empowered to adopt, amend or repeal the Bylaws of the Company. Any adoption, amendment or
repeal of the Bylaws of the Company by the Board of Directors shall require the approval of a majority of the authorized number of directors. The
stockholders shall also have power to adopt, amend or repeal the Bylaws of the Company; provided, however, that, in addition to any vote of the holders
of any class or series of stock of the Company required by law or by this Amended and Restated Certificate of Incorporation, such action by
stockholders shall require the affirmative vote of the holders of at least 66 2/3% of the voting power of all of the then-outstanding shares of the capital
stock of the Company entitled to vote generally in the election of directors, voting together as a single class.

VII.

A.    The Company renounces any interest or expectancy of the Company or any of its Affiliated Companies in, or in being offered an opportunity
to participate in, any Dual Opportunity about which a Dual Role Person acquires knowledge. A Dual Role Person shall have no duty to communicate or
offer to the Company or any of its Affiliated Companies any Dual Opportunity that such Dual Role Person has communicated or offered to the
Investment Fund, shall not be prohibited from communicating or offering any Dual Opportunity to the Investment Fund, and shall not be liable to the
Company or its stockholders for breach of any fiduciary duty as a stockholder, director or officer of the Company, as the case may be, resulting from
(i) the failure to communicate or offer to the Company or any of its Affiliated Companies any Dual Opportunity that such Dual Role Person has
communicated or offered to the Investment Fund or (ii) the communication or offer to the Investment Fund of any Dual Opportunity, so long as (x) the
Dual Opportunity does not become known to the Dual Role Person expressly and solely in his or her capacity as a director or officer of the Company,
and (y) the Dual Opportunity is not presented by the Dual Role Person to any party other than the Investment Fund and the Dual Role Person does not
pursue the Dual Opportunity individually.

B.    In addition to and notwithstanding the foregoing provisions of this Article VII, the Company renounces any interest or expectancy of the
Company or any of its Affiliated Companies in, or in being offered an opportunity to participate in, any business opportunity that the Company
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is not financially able or contractually permitted or legally able to undertake. Moreover, nothing in this Article VII shall amend or modify in any respect
any written contractual agreement now existing or entered into after the date hereof between the Investment Fund, on the one hand, and the Company or
any of its Affiliated Companies, on the other hand.

C.    For purposes of this Article VII:

“Affiliate” means with respect to any Person, any other Person directly or indirectly controlling, controlled by or under common control
with such Person. For purposes of the foregoing definition, the term “controls,” “is controlled by,” or “is under common control with” means the power
to direct or cause the direction of the management and policies of a Person, whether through the ownership of voting securities, by contract or otherwise.
For purposes of clarification, the Company and any Investment Fund are deemed not to be Affiliates.

“Affiliated Company” means (i) with respect to the Company, any Person controlled by the Company and (ii) with respect to an
Investment Fund, any Person controlled by such Investment Fund. For purposes of the foregoing definition, the term “controlled by” means the power to
direct or cause the direction of the management and policies of a Person, whether through the ownership of voting securities, by contract or otherwise.
For purposes of clarification, the Company and any Investment Fund are deemed not to be Affiliated Companies.

“Dual Opportunity” means any potential transaction or matter which may be a corporate opportunity for both the Investment Fund or its
Affiliated Companies, on the one hand, and the Company or any of its Affiliated Companies, on the other hand.

“Dual Role Person” means any individual who is an officer or director of the Company and an officer, director, or general partner of the
Investment Fund.

“Investment Fund” means one or more Persons (other than the Company and any Affiliated Company of the Company) which a Dual
Role Person has established or may in the future establish (together with other Dual Role Persons or other Persons) for purpose of pursuing investment
opportunities in areas broadly similar to the areas of the Company’s current and anticipated business focus.

“Person” means an individual, a partnership, a corporation, a limited liability company, an association, a joint stock company, a trust, a
joint venture, an unincorporated organization and a governmental entity or any department, agency or political subdivision thereof.

D.    The provisions of this Article VII shall have no further force or effect with respect to the Investment Fund at such time as (i) the Company
and the Investment Fund are no longer Affiliates and (ii) none of the directors and/or officers and/or general partners of the Investment Fund serve as
directors and/or officers of the Company and its Affiliated Companies; provided, however, that any such termination shall not terminate the effect of the
provisions of this Article VII with respect to any agreement, arrangement or other understanding between the Company or an Affiliated Company
thereof, on the one hand, and the Investment Fund, on the other hand, that was entered into before such time or any transaction entered into in the
performance of such agreement, arrangement or other understanding, whether entered into before or after such time.
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E.    Any person or entity purchasing or otherwise acquiring or obtaining any interest in any capital stock of the Company shall be deemed to have
notice and to have consented to the provisions of this Article VII.

F.    The invalidity or unenforceability of any particular provision, or part of any provision, of this Article VII shall not affect the other provisions
or parts hereof, and this Article VII shall be construed in all respects as if such invalid or unenforceable provisions or parts were omitted.

VIII.

A.    The Company reserves the right to amend, alter, change or repeal any provision contained in this Restated Certificate, in the manner now or
hereafter prescribed by statute, except as provided in Section B of this Article VIII, and all rights conferred upon the stockholders herein are granted
subject to this reservation.

B.    Notwithstanding any other provisions of this Restated Certificate or any provision of law that might otherwise permit a lesser vote or no vote,
but in addition to any affirmative vote of the holders of any particular class or series of the Company required by law or by this Restated Certificate or
any Certificate of Designation, the affirmative vote of either (a) the holders of a majority of the voting power of all then-outstanding shares of capital
stock entitled to vote generally at an election of directors, voting together as a single class during the Control Period or (b) the holders of at least 66
2/3% of the voting power of all of the then outstanding shares of capital stock of the Company entitled to vote generally in the election of directors,
voting together as a single class, shall be required to alter, amend or repeal Articles V, VI, and VIII.

* * * *

FOUR:     This Amended and Restated Certificate of Incorporation has been duly approved by the Board of Directors of this corporation.

FIVE:     This Amended and Restated Certificate of Incorporation was approved by the holders of the requisite number of shares of this
corporation in accordance with Section 228 of the DGCL. This Amended and Restated Certificate of Incorporation has been duly adopted in accordance
with the provisions of Sections 242 and 245 of the DGCL by the stockholders of this corporation.

[THIS SPACE INTENTIONALLY LEFT BLANK]
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Tilray, Inc. has caused this Amended and Restated Certificate of Incorporation to be signed by its President and Chief Executive Officer on
December 12, 2019.

 
TILRAY, INC.

/s/Brendan Kennedy
Brendan Kennedy
President and Chief Executive Officer
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Tilray, Inc. Completes Merger With Privateer Holdings, Inc.

December 13, 2019

NANAIMO, British Columbia—(BUSINESS WIRE)—Dec. 13, 2019— Tilray, Inc. (“ Tilray” or the “Company”) (Nasdaq:TLRY), a global pioneer in cannabis research, cultivation,
production and distribution, today announced that the merger with Privateer Holdings, Inc. (“Privateer”), closed on December 12, 2019.

Mark Castaneda, Chief Financial Officer of Tilray, said: “We appreciate the long-term confidence that Privateer has in the Tilray business and we look forward to having their investors as part
of our stockholder base. We believe this transaction will give Tilray greater control and operating flexibility, while allowing us to effectively manage our public float.”

Pursuant to the merger, all of Privateer’s capital stock outstanding immediately prior to the effective time of the merger (excluding certain shares) were cancelled and automatically converted
solely into the right to receive the applicable portion of an aggregate shares of Tilray Class 2 common stock and shares of Tilray Class 1 common stock (inclusive of shares of Tilray Class 2
common stock held in escrow for contingent release to Privateer’s stockholders) issuable as consideration in merger. Tilray did not pay any cash consideration in connection with the merger.

As previously disclosed, each Privateer equity holder who received the shares of Tilray stock in the merger is subject to a lock-up allowing for the sale of such shares only under certain
circumstances over a two-year period. During the first year following the closing of the merger, shares will be released only pursuant to certain offerings or sales arranged by and at the
discretion of Tilray. At the end of the first year, to the extent not already released at Tilray’s discretion as a result of the aforementioned offerings or sales, 50 percent of the total shares subject
to the lock-up will be released. Over the course of the second year following closing, the remaining shares will be subject to a staggered release in four equal quarterly increments.

About Tilray®
Tilray is a global pioneer in the research, cultivation, production and distribution of cannabis and cannabinoids currently serving tens of thousands of patients and consumers in 13 countries
spanning five continents.

Forward Looking Statements
This press release contains “forward-looking statements” within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 and “forward- looking information” within the
meaning of Canadian securities laws, or collectively, forward-looking statements. Forward-looking statements in this press release may be identified by the use of words such as, “may”,
“would”, “could”, “will”, “likely”, “expect”, “anticipate”, “believe, “intend”, “plan”, “forecast”, “project”, “estimate”, “outlook” and other similar expressions and includes statements
regarding future sales of Tilray stock. Forward-looking statements are not a guarantee of future performance and are based upon a number of estimates and assumptions of management in
light of management’s experience and perception of trends, current conditions and expected developments, as well as other factors that management believes to be relevant and reasonable in
the circumstances, including assumptions in respect of current and future market conditions, the current and future regulatory environment and future approvals and permits. Actual results,
performance or achievement could differ materially from that expressed in, or implied by, any forward-looking statements in this press release, and, accordingly, you should not place undue
reliance on any such forward-looking statements and they are not guarantees of future results. Please see the heading “Risk Factors” in Tilray’s Quarterly Report on Form 10-Q, which was
filed with the Securities and Exchange Commission on November 13, 2019, for a discussion of the material risk factors that could cause actual results to differ materially from the forward-
looking information. Tilray does not undertake to update any forward-looking statements that are included herein, except in accordance with applicable securities laws.

View source version on businesswire.com: https://www.businesswire.com/news/home/20191213005056/en/

Source: Tilray, Inc.

Media: Chrissy Roebuck, +1-833-206-8161, news@tilray.com
Investors: Rachel Perkins, +1-646-277-1221, rachel.perkins@icrinc.com


