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Follow the Money… 
Summary: Institutional investor ownership in the US MSO space remains limited. That said, it does 
vary across the top 5 MSOs, with institutions owning mid/high teens stakes in Green Thumb and 
Verano, compared with ~5% (and below) in Trulieve, Curaleaf, and Cresco. As we explain here, the 
largest institutional investor in Green Thumb increased its stake by 8% between end of Sep’24 and 
Dec’24, and kept its stake in Verano unchanged (note that the group during that time fell by 54%, 
if we take the MSOS ETF). On the other hand, institutional ownership in the MSOS ETF has been 
more volatile (see inside this report). Poor liquidity exacerbates the impact on stocks from negative 
sentiment by retail investors, but it seems some institutions are not as negative…, or is this just a 
case of some institutions not being able to exit their positions? On this last point, we will take the 
over – those thinking long term see an opportunity here. 

Institutional Ownership in the 5 Largest MSOs 
Institutional ownership in the top 5 MSOs by market cap. The analysis shown below is based on 
FactSet data, per our readings taken as of 2/15/25 (although the sources used by FactSet in some 
cases may be dated, apparently, and not necessarily reflect the latest data available). 

• Verano: 18.39%. FactSet shows 11 institutions owning the stock (Eminence Capital 
10.06%, per 4/24/24 proxy; Nomura Securities Intl 5.66%, per 4/24/24 proxy; Intrepid Cap 
Mgmt 2.31%, per 9/30/24). Here we are using FactSet as the source, but realize some of 
these holdings could be dated, but FactSet still shows them. Also, the stake owned by 
Advisor Shares (MSOS ETF) is not shown as the ETF holds the stakes via swaps (this is the 
case for all five MSOs mentioned here). Note: Per the latest 13G filing, Eminence owned 
41.4mn shares in Verano as of 12/31/24. 

• Green Thumb: 15.78%. FactSet shows 15 institutions owning the stock (Eminence Capital 
9.77%, per 9/30/23 report [yes, Factset shows the source as of that date, and does not 
show a more recent date]; Nomura Holdings Inc 5.06%, per 9/30/24 13G [FactSet shows 
the Nomura stake as “insiders holdings”, but we believe this is wrong]).  

• Trulieve: 5.42%. FactSet shows 14 institutions owning the stock (Nomura Securities Intl 
4.86%, per 9/30/24 13G). Note: if no 13G was filed as of the 2/14/25 deadline, should we 
assume Nomura no longer owns the stake, or is FactSet slow to update its data?). 

• Curaleaf: 3.04%. FactSet shows 15 institutions owning the stock (Advisor Shares 1.72%, 
per 1/31/25 dislcosure; Penserra Cap Mgtm 0.79%, per 1/31/25; Putnam 0.13%, per 
12/31/24). Because Curaleaf is listed in the TSX (as is the case for TerrAscend), in this case 
FActSet shows the direst stake owned by Advisor Shares. 

• Cresco: 0.27%. FactSet shows 10 institutions (Baader Bank AG owns a 0.09% stake, per 
12/31/24 information). 
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The most recent 13G filings may also be a good source to track institutional ownership trends. 
Qualified institutional investors must disclose within 45 days of end of the quarter when ownership 
exceeds 5%.  

• Green Thumb reported a 13G filing on 2/14/25 (the 45 day deadline from end of 4Q24). 
Per that filing, Eminence Capital owned 21.2mn shares of Green Thumb stock (9.98% of 
total outstanding, per the filing) as of 12/31/24, and 19.7mn as of 9/30/24 (9.3%). So, the 
stake increased by 1.5mn shares between end of Sep’24 and Dec’24 (as we know, shares 
for cannabis stocks, including Greem Thumb, dropped post the election). For the most 
part, the Eminence stake in Green Thumb has remained stable since Aug’23. Per the same 
13G filing (of 2/14/25), Eminence owned 20mn shares in Green Thumb as of 12/31/23; 
21.2mn as of 8/31/23; and 14.6mn shares as of 12/31/22 (i.e., the Eminence stake in 
Green Thumb increased by 45% between YE22 and YE24). 

• Verano reported a 13G filing on 2/14/25 (the 45 day deadline from end of 4Q24). Per that 
filing (filed 2/14/25), Eminence Capital owned 41.4mn shares of Verano stock (11.6% of 
total outstanding, per the filing) as of 12/31/24, and also 41.4mn as of 9/30/24 (12%). For 
the most part, the Eminence stake in Verano has remained stable since end of 2023, and 
has doubled since end of 2022 Per the same 13G filing (of 2/14/25), Eminence owned 
39mn shares (11.3%) of Verano as of 12/31/23; 36.1mn (10.5%) as of 5/31/23; and 
19.5mn shares as of 12/31/22 (6%). 

• The last 13G reported by Trulieve was on 11/14/24, referencing data as of 9/30/24. It 
showed Nomura Holdings Intl owning 8.07mn shares as of 9/30/24 (4.9% of outstanding 
shares, per the same filing). If Nomura did not file again by 2/14/25, does this mean they 
sold their stake? 

• There were no 13G filings by Cresco or Curaleaf. 

• Note: Numbers may vary between the 13G data discussed above, our FactSet readings (as 
they use sources as of different times; and the MSOS ETF holdings taken as of 2/18/25). 

MSOS ETF Update 
Current institutional ownership of the MSOS ETF. As per FactSet, we show in the table below the 
institutional investors with the 15 largest stakes in the ETF, as of 12/31/24.  A few points, 

• Two of the top 3 holders are new (Oasis and Alyeska), and QOP (the top 4 holder) 
increased its stake seq by 1,300%. 

• Oasis owns 3.12% of the ETF, and its holding represents 3.36% of its portfolio, per FactSet. 

• Among the top 7, per FactSet, three funds cut their stakes between end of Sep 2024 and 
Dec 2024 (Clear Street, Anson, Eminence). 
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• FactSet only shows the top 15 as of 12/31/24; but there could have been large holders as 
of 9/30/24 that no longer show in the top 15 as of 12/31/24. 

Table 1: MSOS ETF Ownership – Top 15 institutions 

 
Source: FactSet 

 

In terms of the holdings of the ETF. Based on data disclosed by Advisor Shares as of 2/18/25, we 
see that, 

• Six stocks accounted for 92.5% of the portfolio: Green Thumb (31.3%), Trulieve (18.4%), 
Curaleaf (17%), Cresco (7.1%), GlassHouse (6.9%), Verano (6.7%, and TerrAscend (5.1%). 
The next largest position only represented 1.9% of the portfolio. 

• While the ETF is active as opposed to passive (portfolio weightings are not exactly in line 
with market caps), for the most part, the largest holdings have not changed significantly 
over time. 

• If we compare portfolio weight vs. market cap weight (based on the sum of the market 
caps), for the top 14 holdings, the ETF was “overweight” (based on our definition) on Jushi 
(+58%), Ayr (41%), C21 (40%), TerrAscend (29%), Trulieve (23%), Cannabist (10%), and 
Green thumb (8%). Among the top 14, it was underweight on Vireo Growth (-65%), Grown 
Rogue (-61%), Planet13 (-32%), GlassHouse (-16%), Curaleaf (-9%), and Verano (-8%). It 
was pretty much Neutral on Cresco (+1%). 

• If we compare the 2/18/25 holdings with those as of 10/3/24, for the top 14 holdings in 
the MSOS ETF, it only reduced the # of shares it owns in Green Thumb (-4%) during that 
period, while it increased the # of shares it owned in all others (+13% for Curaleaf; +10% 
both for GlassHouse and TerrAscend). Still, we note that this In part reflects share price 
movements. Indeed, despite the ETF reducing the # of shares in Green Thumb, the stock 
accounted for 31% of the portfolio on 2/18/25 vs. 25.1% on 10/3/24. 
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Table 2: MSOS ETF Holdings 

 
Source: Advisor Shares 
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Table 3: Companies mentioned in this report 

 
Source: Z&A 
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Appendix I: Valuation Comps 
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Exhibit 1: US MSOs Valuation Multiples 

 
Source: FactSet, Z&A estimates, and company reports 
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Exhibit 2: US MSOs EV Calculations 

 
Source: FactSet, Z&A estimates, and company reports 

 

  

Zua
nic

 &
 A

ss
oc

iat
es



 

20 February 2024                      Institutional Ownership in the Largest MSOs  

© 2025 Zuanic & Associates                                              www. zuanicassociates.com 

  

10 

Exhibit 3: Performance 

 
Source: FactSet and company reports 
  Zua

nic
 &

 A
ss

oc
iat

es



 

20 February 2024                      Institutional Ownership in the Largest MSOs  

© 2025 Zuanic & Associates                                              www. zuanicassociates.com 

  

11 

 

 

 

 

 

Appendix II: Bio and Disclaimers 
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Analyst Bio 
 
Pablo Zuanic is a well-known and highly rated equity analyst following the broader cannabinoids (THC cannabis, hemp derivatives, CBD) and 
consumer sectors. Over the past six years he has launched coverage of over 40 companies in the US, Canada, and overseas; plant-touching as well as 
service providers (tech; finance); and has also worked with several private companies. He follows closely the reform process in the US, Canada, 
Germany, Australia, and elsewhere, and relies on a fundamental and data-driven approach to keep track of sectoral trends. His firm Zuanic & 
Associates publishes equity research, both from a macro/sectoral level in a thematic manner, as well as on listed stocks. The research service is aimed 
at institutional investors, corporations, and regulators. The firm is also available for short-term consulting and research advisory projects. 
Approaching the third year since its inception, the firm has collaborated with over 25 companies (in North America and overseas; plant touching and 
service providers; public and private), both on an on-going basis as well for specific projects. At various points in his career, Pablo Zuanic was 
ranked in the Institutional Investor magazine surveys and was called as expert witness in industry investigations. He has a deep global background 
having covered stocks over the past 20 years in the US, Europe, Latin America, and Asia, across consumer sub sectors. Prior employers include JP 
Morgan, Barings, and Cantor Fitzgerald. An MBA graduate of Harvard Business School, he started his career as a management consultant, which 
brings a strategic mindset to his approach to equity research. He can be contacted via the company’s portal www.zuanicassociates.com; via email at 
pablo.zuanic@zuanicgroup.com; or via X @420Odysseus. 
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Disclosures and Disclaimers 
 

About the firm: Zuanic & Associates is a domestic limited liability company (LLC) registered in the state of New Jersey. The company’s registered address is Five Greentree Centre, 525 Route 73, N 
Suite 104, Marlton, New Jersey 08053, USA. Pablo Zuanic is the registered agent. The firm publishes equity research on selected stocks in the cannabis and psychedelics sector, as well as thematic 
macro industry notes. The firm also provides consulting and advisory services. Potential conflicts of interest are duly reflected in the respective specific company reports.  

Analyst Certification: The publishing analyst, whose name appears on the front page of this report, certifies that the views expressed in this research report accurately reflects his personal views about 
the subject securities or issuers discussed in this report. His opinions and estimates are based on his best judgement at the time of publication and are subject to change without notice. As per the 
company’s policy, the author of this report does not own shares in any company he covers. 
Other: This report is for use by professional and or institutional investors only, and it is deemed impersonal investment advice, published on a bona fide and regular basis. This report is for informational 
purposes only and is based on publicly available data believed to be reliable, but no representation is made whether such data is accurate or complete. As such, this report should not be regarded by 
its recipients as a substitute for obtaining independent investment advice and/or exercise of their own judgement. When making an investment decision this information should be viewed as just 
one factor in the investment decision process. Neither the publishing analyst, nor any of the company’s officers and directors, accept any liability for any loss or damage arising out of the use of all or 
any part of the analyst’s research.  

Risks: The financial instruments mentioned in this report may not be suitable for all investors and investors must make their own investment decisions based on their specific investment objectives. 
Past performance should not be taken as an indication or guarantee of future performance. The price, value of and income from, any of the financial instruments featured in this report can rise as 
well as fall and be affected by changes in political, financial, and economic factors. If a financial instrument is denominated in a currency other than the investor's currency, a change in exchange rates 
may adversely affect the price or value of, or income derived from, the financial instrument, and such investors effectively assume currency risk. 

Disclosure: Zuanic & Associates offers advisory and research services, and it also organizes investor events and conferences. The firm is often engaged by various operators in the cannabis industry 
(both plant touching companies and those providing services, private and public, in North America and overseas) on an ongoing or ad hoc basis. Several of the companies discussed in this report are 
paying customers of the services provided by the firm. 

Copyright: No part of this publication may be reproduced, distributed, or transmitted in any form or by any means, including photocopying, recording, or other electronic or mechanical methods, 
without the prior written permission of the author. 
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