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This documentation is a presentation (the “Presentation”) of general background information
about Aphria Inc.’s (“Aphria”) activities current as of October 11, 2018, unless stated otherwise.
It is information in a summary form and does not purport to be complete. It is not intended to
be relied upon as advice to investors or potential investors and does not take into account the
investment objectives, financial situation or needs of any particular investor. These should be
considered, with or without professional advice, when deciding if an investment is appropriate.

This Presentation does not constitute or form part of any offer for sale or solicitation of any
offer to buy or subscribe for securities nor shall it or any part of it form the basis of or be relied
on in connection with, or act as any inducement to enter into, any contract or commitment
whatsoever. Recipients of this Presentation who are considering acquiring securities of Aphria
are reminded that any such purchase or subscription must not be made on the basis of

the information contained in this Presentation but are referred to the entire body of publicly
disclosed information regarding Aphria.

The information contained in this Presentation is derived solely from management of Aphria
and otherwise publicly available information concerning Aphria and does not purport to be
all-inclusive or to contain all the information that an investor may desire to have in evaluating
whether or not to make an investment in Aphria. The information has not been independently
verified and is subject to material updating, revision and further amendment, and is qualified
entirely by reference to Aphria’s publicly disclosed information.

No representation or warranty, express or implied, is made or given by or on behalf of Aphria
or any of its affiliates, directors, officers or employees as to the accuracy, completeness or
fairness of the information or opinions contained in this Presentation and no responsibility or
liability is accepted by any person for such information or opinions. Aphria does not undertake
or agree to update this Presentation or to correct any inaccuracies in, or omissions from,

this Presentation that may become apparent. No person has been authorized to give any
information or make any representations other than those contained in this Presentation and,
if given and/or made, such information or representations must not be relied upon as having
been so authorized. The information and opinions contained in this Presentation are provided
as at the date of this Presentation. The contents of this Presentation are not to be construed
as legal, financial or tax advice. Each prospective investor should contact his, her or its own
legal adviser, independent financial adviser or tax adviser for legal, financial or tax advice.

Certain statements in this Presentation may constitute forward-looking information, including
future-oriented financial information and financial outlooks, within the meaning of applicable
securities laws. Forward-looking information may relate to Aphria’s future outlook and
anticipated events or results and may include statements regarding Aphria’s financial results,
future financial position, expected growth of cash flows, business strategy, budgets, projected
costs, projected capital expenditures, taxes, plans, objectives, potential synergies, industry
trends and growth opportunities. Often but not always, forward-looking information can be
identified by the use of words such as “anticipate”, “believe”, “expect”, “project”, “estimate”,
“likely”, “intend”, “should”, “could”, “may”, “might”, “target”, “plan” and other similar
expressions or variations (including negative variations) of such words and phrases. Forward-
looking information contained in this Presentation is based on certain assumptions regarding
expected growth, results of operations, performance, industry trends and growth opportunities.

While management considers these assumptions to be reasonable, based on information
available, they may prove to be incorrect. Forward-looking statements involve known

and unknown risks, uncertainties and other factors which may cause the actual results,
performance or achievements of Aphria to be materially different from any future results,
performance or achievements expressed or implied by the forward-looking statements.
These risks, uncertainties and other factors include, but are not limited to risks associated
with general economic conditions; adverse industry events; marketing costs; loss of markets;
future legislative and regulatory developments involving medical marijuana; inability to access
sufficient capital from internal and external sources, and/or inability to access sufficient
capital on favourable terms; the medical marijuana industry in Canada generally, income tax
and regulatory matters; the ability of Aphria to implement its business strategies; competition;
crop failure; currency and interest rate fluctuations, and the other risks discussed under

the heading “Industry trends and risks” in Aphria’s Management’s Discussion & Analysis
dated October 11, 2018. The foregoing factors are not intended to be exhaustive.

Although Aphria has attempted to identify important factors that could cause actual actions,
events or results to differ materially from those described in forward-looking statements, there
may be other factors that cause actions, events or results to differ from those anticipated,
estimated or intended. Forward-looking statements contained herein are made as of the date
hereof and Aphria and its directors, officers and employees disclaim any obligation to update
any forward-looking statements, whether as a result of new information, future events or
results or otherwise. There can be no assurance that forward-looking statements will prove to
be accurate, as actual results and future events could differ materially from those anticipated
in such statements. Accordingly, you should not place undue reliance on forward-looking
statements due to the inherent uncertainty therein. All forward-looking information is expressly
qualified in its entirety by this cautionary statement.

Forward-looking information and other information contained herein concerning
management’s general expectations concerning the medical marijuana industry are based
on estimates prepared by management using data from publicly available industry sources
as well as from market research and industry analysis and on assumptions based on data
and knowledge of this industry which management believes to be reasonable. However,
this data is inherently imprecise, although generally indicative of relative market positions,
market shares and performance characteristics. While management is not aware of any
misstatements regarding any industry data presented herein, industry data is subject to
change based on various factors.

This Presentation may not be reproduced, further distributed or published in whole or in part
by any other person. Neither this Presentation nor any copy of it may be taken or transmitted
into or distributed in any other jurisdiction which prohibits the same except in compliance
with applicable laws. Any failure to comply with this restriction may constitute a violation of
applicable securities law. Recipients are required to inform themselves of, and comply with,
all such restrictions or prohibitions and Aphria does not accept liability to any person in
relation thereto.
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We Have A Good Thing Growing

OUR MISSION:

Led by our passion for customers and consumers, Aphria’s mission
is to be the premier global cannabis company through an unrelenting
commitment to our people, product quality and innovation.

OUR VISION:

Aphria’s vision is to be the best performing cannabis company globally,
providing investors with access to the most accretive cannabis
opportunities around the world.




Strategic approach to
long-term growth

With a strong foundation in place,
Aphria is driving sustainable long-term
shareholder value through a diversified
approach to innovation, strategic
partnerships and global expansion,
while effectively mitigating risk in the
rapidly evolving cannabis industry.

Innovation
for today
and the future

Portfolio of recreational
and premium brands

Valuable partnerships to
reach consumers

We have been executing on this strategy,
which is reflected in our consistently
strong financial performance.

Strategic international expansion

Successful leader in medical cannabis
Expert growers of high-quality cannabis to scale

Ample capacity to meet global demand

Experienced management team with proven track record

Strong balance sheet and ready access to liquidity




Thoroughly researched and conceptualized
recreational brands

OUR RESEARCH
Our extensive year-long and three-phased research S
process identified key consumer segments. :

N aphria *

OUR BRANDS

Grounded in these expertly-researched consumer
insights, our in-house brands and licensed brands
are designed to meet the needs of the most
profitable consumer segments.

* Distinct and profitable target segments
* Range of retail prices
Diversified product offering
Backed by strong marketing support
North American reach with Solei licensed in the U.S.
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Each of our brands have been created to delight distinct segments of consumers,
from first-timers to the most experienced users and those in between.




Recreational Distribution Agreements

MEDICAL

CHANNELS

ONLINE SALES
(DIRECT TO CONSUMER)

SHOPPERS

DRUG MART o

Pending Health Canada approval

NORTHWEST
TERRITORIES

NUNAVUT

NEWFOUNDLAND
AND LABRADOR

BRITISH
COLUMBIA

ALBERTA

PRINCE
EDWARD,

SASKATCHEWAN ISLAND

el

ONTARIO

NOVA SCOTIA

Supply agreements with all
provinces and the Yukon Territory

NEW BRUNSWICK

in Canada, representing access
to 99.8% of Canadians. * Since 2014




Southern Glazer’s named exclusive
strategic distribution partner

ABOUT AN INDUSTRY-LEADING
SOUTHERN GLAZER’S STRATEGIC PARTNERSHIP

100% retail coverage of all cannabis retailers
from Day 1 - from the most populated cities
to the most remote locations
Expertise and relationships with liquor boards
in every province

North America’s largest wine and
spirits distributor
Operations in every province
across Canada, the U.S.
(44 states plus the District of
Columbia), and the Caribbean
Represents 1,700 wine, spirits,
beer and beverage suppliers

Proven track record of delivering listings and
driving sales across all provinces

A dedicated team for the cannabis industry

Accountable to Aphria sales targets and KPls

Exclusive partner to Aphria among
large-scale suppliers




Five pillars of strategic international expansion

NORTH AMERICA:
Canada: Supply agreements
with all Provinces and Yukon,
strategic partnerships
establishing wholesale
supply agreements

EUROPE:
Germany: Supply agreement with distributor
reaching over 13,000 pharmacies

Italy: One if only 7 cannabis import licenses in Italy
Malta: Owns ASG Pharma, a high-capacity GMP lab

PAN ASIA:
Australia:

25% ownership of public
licensed producer Althea

Supply agreement for
clinical drug trials with
MedLab and one other
company

SOUTH AMERICA:
Acquisition of LATAM Holdings Inc.,
providing immediate access to
Colombia, Argentina, Jamaica

and potentially Brazil

AFRICA:
Lesotho: JV and
off-take agreement
with Verve Dynamics




Innovation and Capabilities for Today and Tomorrow

GETTING THE BASICS RIGHT CATEGORY MUST HAVES
We’ve perfected our Backed by our team of R&D experts and partners, we have a solid plan in place
ability to grow a safe to bring today’s top products to our patients & consumers (once permitted).
and high quality flower
to s‘_:ale providing us with Softgel Capsules Pending Health Canada approval
a dried flower product S~ Py Py
and the ability to deliver opica’ Oi n-riouse & Farthership
derivative products at Va_pes _ GreenTank Partnership
superior margins. (disposables, cartridges) & Equity Agreement
Concentrates
(oils, concentrates, distillates etc...) trouise
Edibles

(chocolates, candies, mints, infused foods) In-House & Partnership TBA

Beverages

(RTD, teas etc...) Partnership TBA

Topicals

(Creams, balms, compounds) In-House & Partnership TBA

Medical Delivery Systems Partnership TBA
(strips, transdermal patches)




Strategic Innovation Partners

A aphria

Extraction Centre

TODAY AND TOMORROW?’S INNOVATIONS

Our Innovation Team & Strategic Expert Partners are committed to bringing breakthrough
innovations to the global cannabis market. Focusing on untapped opportunities and backed
by the latest technologies, patents and IP, tomorrow’s cannabis products will revolutionize
the way our patients and consumers integrate cannabis into their lives.

ARA Avanti

GreenTank

Clinical Research

of Excellence

IN-HOUSE

 Specifically designed
to allow our in-house
R&D team and strate-
gic partners a place to
conceptualize, design
and test new and
innovative derivative
products.

Rx Analytics Inc.

100% FULLY OWNED
SUBSIDIARY

e Establishment &
Dealer license

* GMP Certified

* Analytical testing

¢ Product Development
 Extraction & Purification
* Formulation

Technologies

EQUITY INVESTMENT &
SUPPLY AGREEMENT

e True-Taste Ceramic
Core Technology
for superior user
experience

¢ Continuous R&D
on improved vape
technologies

¢ Wide range of
custom vape devices

designed exclusively
for Aphria

& University Partners

PARTNERS IN R&D
AND ANALYSIS

» TetraBio Pharma (Canada),
MedLab (Australia),
Hospital Garrahan (Argentina)

» University of British Columbia
Simon Fraser University
University of Alberta
University of Saskatchewan
University of Western Ontario
University of Guelph
McMaster University
University of Windsor
British Columbia Institute of Technology
Mcgill University
University of New Brunswick
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Successful leader in
medical cannabis

A leading choice for medical cannabis patients in Canada
since 2014. We are committed to providing high quality,
safe and pure medical cannabis and superior patient care.

PATIENT CARE

Award-winning Patient Care Team

Longstanding support of our
veteran community

Partnership with
Arthritis Society of Canada

BRANDS

PRODUCTS

N aphria  Sz{¢¢ aphriainc.

30+ 7

dried flower activated cannabis
products oll products

4 1

softgels* new innovative
product TBA*

*Pending HealthCanada approval

A .




Expertly growing high-quality cannabis to scale

THE APHRIA KNOW-HOW SYSTEM

Derived from over 60 years of expertise
in agriculture and large-scale commercial
growing, the Aphria Know-How system
has been successfully commercialized and
licensed to producers around the world.

Pharmaceutical

Commercial
Quality Industry-

Standards

Greenhouse

Expertise Leading IP

$3.20
$3.08
LOW-COST QUALITY IN OUR DNA
PRODUCER AT Proprietary 509-step Seed-to-Sale
$0.95 PER GRAM Quality Management Program

O recalls due to product quality
SEED-TO-SALE

CERTIFIED GMP-CERTIFIED FACILITIES
. Cash COSt to produce PROPRIETARY 509 STEP PROCESS ﬁphrlta. |_Onbe
$-| 30 $—| 83 ® All-in cost of goods sold vanti La
: : O Competitor average' ASG Pharma Lab (Malta)

Q12019

All-in costs equal to cost of sales (excluding any fair value of biological assets adjustments) divided by grams sold in quarter.
Cash costs equal to cost of sales less amortization reported in cost of sales, all divided by grams sold in quarter.

T All competitor calculated values used within the table above are based on reported financial statements for comparative operating periods available 13
on SEDAR as of October 11, 2018 applying Aphria’s definitions for All-in costs and Cash costs, as described above



Ample capacity to meet
growing global demand

255,000 kg COMBINED
ANNUAL PRODUCTION

ONE OF THE LARGEST
TOTAL ANNUALIZED FULLY-FUNDED PRODUCTION
PRODUCTION CAPACITY CAPABILITIES IN THE

INDUSTRY IN EARLY 2019

BROKEN COAST |

5,000 kg
APHRIA ONE
30,000 kg

TODAY

JANUARY 2019
BROKEN COAST
5,000 kg

APHRIA ONE
110,000 kg

APHRIA DIAMOND
140,000 kg
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Experienced management team with proven
track record

VIC NEUFELD
CHIEF EXECUTIVE OFFICER

e Former CEO of Jamieson Laboratories 1993-2014
¢« Grew market share from 7% to 27%

¢ Launched Jamieson in 44 countries

COLE CACCIAVILLANI JOHN CERVINI GARY LEONG
CO-FOUNDER & VP, GROWING OPERATIONS CO-FOUNDER & VP OF INFRASTRUCTURE CHIEF SCIENCE OFFICER
* Greenhouse industry veteran « Fourth generation greenhouse grower ¢« Former CSO of Jamieson Laboratories
and pioneer : . . -
P e International growing expertise, ¢ Sitting member of the Board of
e Touched 8.5M plants per year managed 200 acres of greenhouse Directors of the Natural Health
in greenhouse operations, in Leamington, Mexico and California Product Research Society
commercialized for sale to big box
retailers (e.g. Costco, Wal-Mart)
JAKOB RIPSHTEIN CHRISTELLE GEDEON CARL MERTON
CHIEF COMMERCIAL OFFICER CHIEF LEGAL OFFICER CHIEF FINANCIAL OFFICER
* Former CFO Diageo North America * Former Partner at Fasken ¢ 10+ years in capital markets
and President of Diageo Canada
d » Expertise in regulated products * Over $3B in M&A deals
* Managing commercial operations under the Food and Drugs Act

driving business of Diageo * Over $650 M in capital raises

¢ Ph.D. in Clinical Pharmacology
and Toxicology




Strong Balance Sheet and
Ready Access to Liquidity

Strong balance sheet
with approx.

_ N Among the
Working capital: INn deployable assets industry’s strongest

$363M 63 6%

(Q1-2019)

** Includes Cash and cash equivalents & marketable securities as disclosed in the Management discussion and analysis released on October 11, 2018
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Financials



Q1 2019 Results

Revenue

Kilograms sold

All-in cost of goods sold
Cash cost to produce

Adjusted Gross margin

Q1-2019

13,292

1,778
1.83

1.30

12,026
1,313
1.60
0.95

78.7%



$314 MILLION IN CASH
AND NEAR CASH POSITION

Eq U Ity STRONG WELL-CAPITALIZED BALANCE SHEET

QUARTER 1 - ENDED AUGUST 31, 2018

PERCENTAGE
TOTAL (FULLY DILUTED)
Common shares outstanding 249,762,289 96%
Options 8,093,159 3%
Warrants 2,666,531 1%
Fully Diluted shares as at October 11, 2018 260,521,979
WORKING CAPITAL
APPROX.
$366 MILLION*
INVENTORY:
8,402 KILOGRAMS
* Includes Cash and cash equivalents & marketable securities as disclosed in the (OR KILOGRAM EQUlVALENTS)

Management discussion and analysis released on October 11, 2018.

A\






