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EXPLANATORY NOTE

Village Farms International, Inc. (the “Company”) is filing this amendment (this “Amendment”) to its Annual Report on Form 10-K filed on March 1,

2022 (the “Original Form 10-K”) solely to re-file Exhibit 10.17 thereto to remove all schedules and similar attachments to such exhibit, as permitted by

Item 601(a)(5) of Regulation S-K. Accordingly, Exhibit 10.17 to this Amendment amends and replaces Exhibit 10.17 to the Original Form 10-K in its

entirety.

In addition, the Company is including in this Amendment certifications from its Chief Executive Officer and Chief Financial Officer as required by

Sections 302 of the Sarbanes-Oxley Act of 2002 as Exhibits 31.1 and 31.2, respectively.

Except as described above, this Amendment does not modify or update disclosures presented in the Original Form 10-K to reflect events occurring after

the filing of the Original Form 10-K. Accordingly, this Amendment should be read in conjunction with the Original Form 10-K and the Company’s

filings with the U.S. Securities and Exchange Commission subsequent to the filing of the Original Form 10-K.
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Reserved 



As used in this report, the terms “Village Farms,” “Village Farms International,” the “Company,” “we,” “us,” “our” and similar 
references refer to Village Farms International, Inc. and our consolidated subsidiaries, and the term “Common Shares” refers to our 
Common Shares, no par value. Our financial information is presented in U.S. dollars and all references in this prospectus to “$”
means U.S. dollars and all references to “C$” means Canadian dollars.

This report contains the following trademarks, trade names and service marks of ours: Village Farms®, Delectable TOV®, From Our 
House To Your Home®, Mini Sensations®, Sinfully Sweet Campari®, Heavenly Villagio Marzano®, BC Grown Logo®, Texas Grown 
Logo®, Good for the Earth ®, Village Farms Greenhouse Grown ®, Village Fields®, Pure SunfarmsTM, Pure Sunfarms BC GrownTM,
Farm to FlowerTM, No Sun No FlowerTM, Plants and People FirstTM, Pure ProvisionsTM, Rise with the SunTM, The BakeryTM, Purple Sun 
GodTM, and Pure Sun CBDTM. This report also contains trademarks, trade names and service marks that are owned by other persons 
or entities.

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the United States Private Securities 
Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of the 
Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is subject to the safe harbor created by those sections. This 
Annual Report on Form 10-K also contains “forward-looking information” within the meaning of applicable Canadian securities law.
We refer to such forward-looking statements and forward-looking information collectively as “forward-looking statements”. 
Forward-looking statements may relate to the Company’s future outlook or financial position and anticipated events or results and 
may include statements regarding the financial position, business strategy, budgets, expansion plans, litigation, projected production, 
projected costs, capital expenditures, financial results, taxes, plans and objectives of or involving the Company. In particular,
forward-looking statements in this Annual Report on Form 10-K include statements regarding future results, performance, 
achievements, prospects or opportunities for the Company, the greenhouse vegetable industry and the cannabis industry and market
are forward-looking statements. In some cases, forward-looking information can be identified by such terms as “outlook”, “may”,
“might”, “will”, “could”, “should”, “would”, “occur”, “expect”, “plan”, “anticipate”, “believe”, “intend”, “try”, “estimate”, 
“predict”, “potential”, “continue”, “likely”, “schedule”, “objectives”, or the negative or grammatical variation thereof or other
similar expressions concerning matters that are not historical facts. The forward-looking statements in this Annual Report on Form 
10-K are subject to risks that may include, but are not limited to: our operating history, including that of Rose LifeScience Inc. 
(“Rose”), Balanced Health Botanicals, LLC (“Balanced Health”), Pure Sunfarms, Inc. (“Pure Sunfarms”) and our start-up 
operations of growing hemp in the United States; the legal status of Pure Sunfarms, Rose and Balanced Health cannabis business;
risks relating to the integration of Balanced Health and Rose into our business; risks relating to obtaining additional financing, 
including our dependence upon credit facilities; potential difficulties in achieving and/or maintaining profitability; variability of 
product pricing; risks inherent in the cannabis, hemp, CBD, cannabinoids, and agricultural businesses; market position, ability to 
leverage current business relationships for future business involving hemp and cannabinoids, the ability of Pure Sunfarms and Rose to 
cultivate and distribute cannabis in Canada; existing and new governmental regulations, including risks related to regulatory 
compliance and regarding obtaining and maintaining licenses required under the Cannabis Act (Canada), the Criminal Code and 
other Acts, S.C. 2018, c. 16 (Canada) for its Canadian operational facilities), and changes in our regulatory requirements; legal and 
operational risks relating to expected conversion of our greenhouses to cannabis production in Canada and in the United States; risks 
related to rules and regulations at the U.S. Federal (Food and Drug Administration and United States Department of Agriculture),
state and municipal levels with respect to produce and hemp, cannabidiol-based products commercialization; retail consolidation,
technological advances and other forms of competition; transportation disruptions; product liability and other potential litigation; 
retention of key executives; labor issues; uninsured and underinsured losses; vulnerability to rising energy costs; environmental, 
health and safety risks, foreign exchange exposure, risks associated with cross-border trade; difficulties in managing our growth; 
restrictive covenants under our credit facilities; natural catastrophes; the ongoing and developing COVID-19 pandemic; and tax 
risks.

The Company has based these forward-looking statements on factors and assumptions about future events and financial trends that it 
believes may affect its financial condition, results of operations, business strategy and financial needs. Although the forward-looking 
statements contained in this report are based upon assumptions that management believes are reasonable based on information 
currently available to management, there can be no assurance that actual results will be consistent with these forward-looking 
statements. Forward-looking statements necessarily involve known and unknown risks and uncertainties, many of which are beyond 
the Company’s control, that may cause the Company’s or the industry’s actual results, performance, achievements, prospects and 
opportunities in future periods to differ materially from those expressed or implied by such forward-looking statements. These risks 
and uncertainties include, among other things, the factors contained in the Company’s filings with securities regulators, including this 
Annual Report on Form 10-K. In particular, we caution you that our forward-looking statements are subject to the ongoing and 
developing circumstances related to the COVID-19 pandemic, which may have a material adverse effect on our business, operations
and future financial results.

When relying on forward-looking statements to make decisions, the Company cautions readers not to place undue reliance on these
statements, as forward-looking statements involve significant risks and uncertainties and should not be read as guarantees of future 
results, performance, achievements, prospects and opportunities. The forward-looking statements made in this report relate only to 
events or information as of the date on which the statements are made in this report. Except as required by law, the Company 
undertakes no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future 
events or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events. 





Recent Developments and Updates



Cannabis Act



Canadian Cannabis Industry Overview

Legal History of Medical Cannabis in Canada

Medical Marihuana Access Regulations

Medical Marihuana Access Regulations Marihuana for Medical Purposes Regulations
Access to Cannabis for Medical Purposes Regulations

Allard v. Canada. 
Canadian Charter of 

Rights and Freedoms

Current Applicable Regulatory Regime

Cannabis Act Cannabis Regulations
Cannabis Regulations



Cannabis Regulations

Cannabis Act

Cannabis Regulations

Adult Use Cannabis

Cannabis Act Cannabis Regulations

Cannabis Act
Cannabis Act Cannabis Act

Cannabis Act

Cannabis Act

Cannabis Act

Cannabis Act

Licenses, Permits and Authorizations

Cannabis Regulations

Cannabis Regulations



Cannabis Act
Cannabis Act

Security Clearances

Cannabis Regulations

Cannabis Tracking System

Cannabis Act

Cannabis Products

Cannabis Regulations

Cannabis Act Cannabis Regulations

Packaging and Labeling

Cannabis Regulations

Cannabis Regulations

Health Products Containing Cannabis

Food and Drugs Act
Cannabis Act Cannabis Regulations



Possible Changes to the Federal Regulatory Framework 

Cannabis Act Cannabis Regulations

Provincial and Territorial Regulatory Framework for Recreational Cannabis

Cannabis Act
Cannabis Act

Cannabis Act

Risk Factors

Ontario Cannabis Control Act, 2017

Cannabis License Act, 2018 Cannabis 
Control Act, 2017 Ontario Cannabis Retail Corporation Act, 2017 Liquor Control Act



Manitoba

Alberta

Gaming, Liquor 
and Cannabis Act

New Brunswick

Quebec

Newfoundland and Labrador

Yukon

Northwest Territories

British Columbia

Saskatchewan



Nova Scotia

Prince Edward Island

Nunavut

Industrial Hemp

Industrial Hemp Regulations Controlled Drugs and 
Substances Act

Balanced Health 

VF Hemp 



United States Cannabis Industry and Regulatory Overview 

Cannabis Act

Controlled Substances Act



Controlled Substance Act

Texas Cannabis Industry and Regulatory Overview 



Greenhouse Vegetable Industry Overview

Greenhouse Vegetable Industry Overview

The North American Industry

Greenhouse Industry — United States

Greenhouse Industry — Canada



Greenhouse Industry — Mexico

Pricing
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Securities Exchange Act of 1934

Any of the risks and uncertainties described below could significantly and negatively affect our business, prospects, financial
condition, operating results, or credit ratings, which could cause the trading price of our Common Shares to decline. In particular, we 
caution you that we may face substantial risks and uncertainties due to the ongoing and developing circumstances related to the
COVID-19, which may have a material adverse effect on our business, operations, and future financial results. Additional risks and 
uncertainties not presently known to us, or risks that we currently consider immaterial, could also impair our business operations or 
financial condition.



Liquidity and Capital Resources 



Cannabis Act

Our business may be subject to disruptions as a result of COVID-19 pandemic. 



We may be unable to remain profitable. 

Our operations are dependent on labor availability
Pure Sunfarms and Rose LifeScience may be affected by cannabis supply and demand fluctuations

Liquidity and Capital Resources 

We may need additional financing to further develop our business. 



We are dependent on the success of Pure Sunfarms, which has a limited operating history in the cannabis industry. 

Cannabis 
Act

We are subject to restrictive covenants under our Credit Facilities Liquidity and Capital Resources” .

We have identified a material weakness in our internal controls over financial reporting relating to compliance with one of our
debt covenants, which has been waived subsequent to year end. If we had failed to remediate the debt covenant in a timely manner
or at all, our liquidity and financial condition may be materially adversely affected, and in that case, our shareholders could lose 
confidence in our financial position and reporting, which would harm our business and could negatively impact the price of our 
Common Shares. 



We expect to incur ongoing costs and obligations related to infrastructure, growth, regulatory compliance, and operations for Pure 
Sunfarms. 

We may be unable to manage our growth successfully. 



Our operations are subject to natural catastrophes. 

We may suffer from uninsured and underinsured losses. 



Our operations require certain key inputs, including raw materials and energy, and we are subject to their costs and potential 
supply disruptions. 

Our business and operating results rely on effective quality control. 

We face risks related to cyber security attacks and other incidents. 

Our potential international expansion may heighten our operational risks. 



There can be no assurance that our current acquisitions, investments or expansions of scope of existing relationships will have a 
beneficial impact on our business, financial condition and results of operations. 

There can be no assurance that future mergers, acquisitions, divestitures, alliances, joint ventures, investments or other strategic 
transactions will be consummated or have a positive impact on our business, prospects, financial condition, or results of 
operations.

Our competitive position may be affected by technological advances. 



Our products may be subject to recalls. 

Cannabis Act

We are subject to risks related to payment from our customers.

We face risks related to intellectual property. 



INDUSTRY RISK FACTORS  

The legal cannabis and hemp-derived CBD industries are relatively new, and we cannot predict whether they will continue to grow
as anticipated. 

Cannabis Act

Our success depends on our ability to attract and retain customers. 

Pure Sunfarms and Rose LifeScience may be affected by cannabis supply and demand fluctuations. 

Cannabis Act

Cannabis Act



Cannabis Act

We may be negatively affected by unfavorable publicity, adverse scientific findings and/or negative consumer perception of 
cannabis.

Cannabis Act

We face significant competition in the cannabis industry. 

Cannabis Act Cannabis Act

Cannabis Regulations
Cannabis Act

Cannabis Ac



Cannabis Act

Cannabis Regulations

Increasing legalization of cannabis and rapid growth and consolidation in the cannabis and CBD industries may further intensify
competition.

Third parties with whom we contract may be concerned about their reputational risks in respect of cannabis. 

Pure Sunfarms and Rose LifeScience are subject to cannabis-related security breaches, which could result in significant losses.

Our revenues may be impacted by fluctuating market prices for our products. 



We face risks inherent in an agricultural business. 

We face risks associated with cross-border trade. 

Retail consolidation in the markets in which we participate may negatively affect our operations and profitability. 



We may be negatively affected by the customer credit risk of our customers.

LEGAL AND REGULATORY RISK FACTORS 

Our cannabis operations in Canada require licenses to grow, store and sell cannabis. 

Cannabis Act
Cannabis Act

Our cannabis operations in Canada are subject to laws, regulations and guidelines related to the cannabis industry. 

Cannabis Act

Cannabis Act



Cannabis Act
Cannabis Act Cannabis 

Regulations

Our cannabis operations in Canada are subject to marketing restrictions under the Cannabis Act. 

Cannabis 
Act

Cannabis Act

Our cannabis operations in Canada are subject to Canadian supplier standards. 

The ability of our Canadian cannabis companies to sell cannabis may be restricted by the Canadian Free Trade Agreement. 

 Canadian Free Trade Agreement

 Canada Free Trade Agreement

Government regulation of the Internet and e-commerce is evolving, and unfavorable changes or failure by us to comply with these
regulations could substantially harm our business, financial condition, and results of operations.



Restricted access to banking, including anti-money laundering laws and regulations 

Changes in the laws, regulations and guidelines governing cannabis, U.S. hemp or CBD derived products may adversely impact 
our business. 

We may be subject to product liability claims. 



Our greenhouse produce business is subject to certain regulations. 

Our marketing programs use customer information and other personal and confidential information as well as digital 
communications, which may subject us to liability if we misuse this information. 

We are subject to environmental, health and safety, and other governmental regulations and we may incur material expenses in 
order to comply with these regulations. 



We may experience environmental, health and safety incidents. 

Our VF Hemp and Balanced Health businesses are subject to FDA and USDA regulation. 



LABOR and EMPLOYMENT RISK FACTORS 

Our operations are dependent on labor availability. 

Immigration and Nationality Act 

We may be negatively affected by the use of third-party transportation services for our products. 

We rely on third-party distributors. 



Our operations depend on our key executives. 

Cannabis 
Regulations Cannabis Regulations

Cannabis Regulations

If we are classified as a PFIC for U.S. federal income tax purposes, certain generally adverse U.S. federal income tax 
consequences could apply to U.S. investors. 

VF Canada GP and VF Canada LP may be deemed to maintain a U.S. permanent establishment for tax purposes. 



Changes in tax treatment of companies engaged in e-commerce may adversely affect the commercial use of our website and our 
financial results. 

The IRS may assert that the Advances by VF Opco to U.S. Holdings was equity in the U.S. borrower for income tax purposes. 

The IRS and the Canada Revenue Agency may challenge our transfer pricing. 

U.S. Holdings may be considered a U.S. real property holding corporation, which may result in income and withholding taxes with
respect to a distribution by U.S. Holdings to VF Opco. 

Our market price of our Common Shares has been and is likely to continue to be volatile and an investment in our Common 
Shares could suffer a decline in value. 



Future issuances or sales of our Common Shares by us or by our shareholders could cause our share price to fall.

Certain Canadian laws could delay or deter a change of control. 

Competition Act

Investment Canada Act

The exercise of all or any number of outstanding stock options, the award of any additional options, restricted stock units or other 
stock-based awards or any issuance of shares to raise funds or acquire a business may dilute your Common Shares. 

We do not expect to pay dividends for the foreseeable future. 



GENERAL RISK FACTORS 

It may be difficult for non-Canadian investors to obtain and enforce judgments against us because of our Canadian incorporation
and presence. 

There is no assurance the Company will continue to meet the listing standards of the Nasdaq.  





Investment Canada Act

Investment Canada Act

Income Tax Act
Canada-United States Income Tax Convention



Dividends

Disposition of Common Shares



This discussion contains forward-looking statements that involve risks and uncertainties. When reviewing the discussion 
below, you should keep in mind the substantial risks and uncertainties that impact our business. In particular, we encourage you to 
review the risks and uncertainties described in “Risk Factors” in Part I, Item 1A in this Annual Report on Form 10-K. These risks and 
uncertainties could cause actual results to differ materially from those projected or implied by our forward-looking statements
contained in this report. These forward-looking statements are made as of the date of this management’s discussion and analysis, and 
we do not intend, and do not assume any obligation, to update these forward-looking statements, except as required by law.

Canada Business Corporations Act

Recent Developments and Updates

Canadian Cannabis Segment 

U.S. Cannabis Segment 



Produce Segment 

Energy Segment 

Recent Developments and Updates

Acquisition of 70% of Rose LifeScience 



Acquisition of Balanced Health Botanicals, LLC 

Pure Sunfarms Recent Developments and Updates 

Village Farms Clean Energy Update 



International 

Exercise of Warrants 

Voluntary Delisting from Toronto Stock Exchange 



(In thousands of U.S. dollars, except per share amounts) 



Year Ended December 31, 2021 Compared to Year Ended December 31, 2020





Year Ended December 31, 2020 Compared to Year Ended December 31, 2019





Year Ended December 31, 2021 Compared to Year Ended December 31, 2020 



Year Ended December 31, 2020 Compared to Year Ended December 31, 2019 





(in thousands of U.S. dollars unless otherwise noted)



FCC Term Loan 

Operating Loan 

VFCE Loan 

Pure Sunfarms Loans 



Emerald Promissory Note 

Equity Offerings 

(in Thousands) 

Operating Activities

Investing Activities



Financing Activities

Item 7A – Qualitative and Quantitative Disclosures About Market Risk – Interest Rate Risk



Reconciliation of Net Income to Adjusted EBITDA

(in thousands of U.S. dollars) 



(in thousands of U.S. dollars) 



Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on Financial Reporting

Business Combinations 



Foreign Currency Translation 

Goodwill 

Income Taxes 

Intangible Assets 

Inventories

Redeemable Non-Controlling Interest 



Revenue Recognition

















Internal Control – 
Integrated Framework



Opinions on the Financial Statements and Internal Control over Financial Reporting 

Basis for Opinions 



Definition and Limitations of Internal Control over Financial Reporting 

Critical Audit Matters 



Current assets 

Non-current assets 

Current liabilities 

Non-current liabilities 

The accompanying notes are an integral part of these consolidated financial statements.



The accompanying notes are an integral part of these consolidated financial statements.



The accompanying notes are an integral part of these consolidated financial statements.



The accompanying notes are an integral part of these consolidated financial statements.







































Distinguishing Liabilities from Equity
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