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Guidance CY25: na

it

Pablo Zuanic

ZUANIC & ASSOCIATES
pablo.zuanic@zuanicgroup.com
4200dysseus; www.zuanicassociates.com


mailto:pablo.zuanic@zuanicgroup.com

10 March 2025

MariMed: Company Outlook and 4Q Review

Outlook and 4Q Review

We rate MRMD Overweight. We realize the investment call on cannabis stocks at present is mostly
sectoral. In that context, we prefer companies with a sustainable business model (re sales and
EBITDA trends, B/S, and cash flow. MRMD meets that criteria and is also attractively valued. Note:
For company background, see our MRMD: Core Markets Deep Dive (10/16), and videos from our

site visit to the company'’s Illinois operations (management overview; retail; cultivation).

Management outlook comments. The company no longer provides guidance, but given ongoing
deflation, revenue per store erosion in states like IL/MA, and limited exposure to OH (only state in
footprint that just went rec) with one store so far, in our interpretation the base business will only
do low/mid-single digit growth in CY25 (down LSD in 1Q25 on seasonality). So, growth from the
start of operations in MO (processing facility selling a range of products) this March, and from
flower sales in IL (facility also only recently began production with sales starting this month) will
be partly offset by issues in the base ops. On the other hand, the start of DE rec in 2H25 could be
a meaningful contributor to growth.

e MO is what we call a “reciprocity” state, and the state’s increasing consolidation of retail
stores makes it difficult for operators in the state with cultivation/processing but without
stores. We will monitor the Headset data for the state in the months ahead.

e InlLwe understand a good part of the flower capacity (a small craft grow facility) will go
to MariMed’s own five stores, so it will not necessarily be a driver of top line growth, but
it will certainly help margins. For context, per Headset, flower accounts for 42% of sales
in the state (vape 27%,; edibles 12%, pre-rolls 11%).

o Delaware should be a key driver of growth. MRMD started consolidating the state since
3/1/25 (First State Compassion was under MSA prior to that; prepayments had already
been done). Yes, DE only has 1.05mn people, but the MMJ market has 8 incumbent stores
(MRMD 2; three other operators including Cannabist have the other 6) and will only add
20 new licensed stores. Current proforma annual MMJ revenue for MRMD is $8Mn, and
we would expect rec to expand sales by 50% to 100%. We model rec from 7/1/25 but
realize delays to 4Q are possible (note: the state benefits from summer traffic).

e Recent cost savings initiatives, increased own brand distribution, and the completion of
its 10 expansion projects should drive margin expansion in CY25. We understand DE is in
line with the company EBITDA margin average.

o Interms of M&A, the company will seek to increase verticality in OH (it has one store at
present, and no production) and MD (it has 2 stores plus production now), and try to enter
states like NY, NJ, and PA (ahead of rec).

© 2024 Zuanic & Associates
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Table 1: Companies mentioned in this report.

Total revenues 158.0 348.7 41.7 46.4 46.4 1731 10%
Base business 158.0 380 396 4037 4146 1593 1%
cansalidation of DE rmed 0.0 Q.7 2.1 2.1 2.1 69
start af DE rac 0.0 010 010 EE 27 6.4

ERITDA 19.6 56 549 65 73 253 14.6%
Baie businegs 196 56 58 56 6.1 231 14.4%
D etarweane | rmed frec) 0.0 0.0 0.1 L] 12 22

Source: Z&A

About 4Q24. Sales of $39Mn came in below our $41.9Mn estimate and were down 4% seq (retail
-5%; wholesale -0.6%), mostly due to retail softness as explained before (especially in IL). In yoy
terms, retail was down 7% and wholesale up 18% in 4Q. MRMD is one of the few MSOs generating
more than 40% of revenues from wholesale (42% in 4Q), with the company able to translate brand
strength from one state to the next (Betty’s Edibles is #1 in its segment in MA and MD). In total, it
supplies >600 stores. Adj gross margins improved 70bp seq to 43.3% and EBITDA margins moved
up almost 4pt to 15.2%. OCF of the year of +$6.8Mn was slightly down yoy from $7.9Mn; on the
other hand, capex almost halved to FCF of -$5.2Mn was an improvement vs. -512.2Mn in CY23. It
paid $0.9Mn in income taxes for the year vs. $6.4Mn in CY23. Like other MSOs, MRMD is filing
income taxes ex 280e (tax liabilities jumped from $14Mn to $22Mn). Financial debt was $68Mn at
YE24 ($52Mn YE23), or about 44% of annualized 4Q sales (if we file the potential tax claims, this
ratio would be 58%) and 2.9x EBITDA.

Valuation. We realize the investment call on cannabis stocks at present is mostly sectoral. In that
context, we prefer companies with a sustainable business model (re sales and EBITDA trends, B/S,
and cash flow. In the case of MRMD, the company is also attractively valued, and it has a valuable
brand portfolio. We calculate a spot EV of $152Mn (28% market cap), taking the share count at
382.2mn (plus 7.7mn RSUs), net debt of $68Mn, tax debt of $22Mn, net leases of $1Mn, and
preferred stock of $19Mn. On current sales, MRMD trades at 1x sales vs. 1.3x for the MSO average,
and at 6.4x EBITDA (in line). If we go by brand M&A activity from recent years (see our C-USA
report), the stock is undervalued. On 12mo trailing (TMT) retail sales data just for the states of
MA/MD/IL, the company EV could be $360Mn to $600Mn, using 3-5xEV to retail sales (Nature’s
Heritage TMT $50Mn; InHouse $40Mn; Betty’s Eddies $30Mn).
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Table 2: Companies mentioned in this report.

Company name

US MS0s

4Frant Ventures FFNTF nat rated
Azcand Wellneis AN willl cavver
AR Wellness HYRWF nat rated
Cannabist CCHWF not rated
Cansortium CHTMF nat rated
Cress ooy Labs CRLEF Oreerweight
Curabesf Holdings CURLF will cower
GlsmsHouse Brands GLASF niat rated
Gald FHara GRAM Orwarasight
Green Thumb Industries GTRIF Owarssight
Grown Rogue GRUSF nat rated
Jushi Holdings JUSHF Creerweight
Maribed MRMD  Owerweight
Planet 13 Holdings PLNHF  Orverweight
Sthwarze SHWZ niat rated
Terris tand TMDF willl cower
TILT Holddings TLLTF Neitral
Trulieve Cannabis TCMMNF will caver
Verana Haldings VRMOF Orvargsight
et Schence, Inc. VERTF Owermeight
Vires Growth VREQF will cover
Finance (MJ) Companies

AR Gamima HFCG Orvargssight
Chicaga Atantic BD-C LIEM willl cavver
Chicags Atlantic REAF REF] Orvargsight
Innawative Ind ustrial Properties PR will caver
Hew Lake Capital Partners MLCP Owermeight
SHF Holdings SHFS nat rabed
Source: Z&A

Company name Rating
Canada LPs

Aurora Cannabis ACE Meutral
Auxly Cannabis Graoug CEW'TF Aok rated
fosarit Brands ANTEF riok rated
Aicanna ANCN rot rated
Ayurcann Maldings AYURF not rated
Cannara Biotech LOWFF not rated
Canopy Growth Carparation CGEC will cover
Cronos Graup CRON rok rated
Decibel Cannabis Co DBCCF Overasght
Organigrarn Haldings DGl riok rated
Rubicon Organics ROMIF will caver
SMDL SMDL rot rated
Tilray Brands TLRY Meutral
Willage Farms Intl WFF Overwsght
Other

Agrify AGFY rok rated
Cannapressa TED riok rated
Cantourage &G HIGH:FF riok rated
Flora Grawth FLGC riok rated
Grow Generation GRWGE rot rated
Intercure INCR not rated
lspire Technalogy ISPR will cover
Lesafly LFLY rok rated
LFTD Partriers Inc. LIFD Cvenasight
Smoore International SMORF will caver
Springhig SBIG riok rated
Urban-gra HGRO not rated
Wi Technalagy WAPS Meutral
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Appendix I: Company Financials
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Exhibit 1: Financial highlights

PEL Highlights
Saled | praduct rev + ather) 1340 1486 Er] A4 A6 EE 15E.0 1B.7 41.7 464 46.4 1731 1B5.8 1924
qaq ch % na na -2% % % -4% na -1% B 11% 0% na na na
yay ch % 10% 11% 10% 11% 5% % B5% 1% 3% 14% 19% 10% 7% 4%
Lonsensus Sales 42.7 45.7 474 49.1 184.9 204.8 na
Gross prafit 640 6549 16.5 169 16.8 127 629 1E.6 0.4 227 232 249 929 96.2
a5 %ol sakes 477% 44.4% 4314% 41.8% 41.3% 12.6% 35.8% 4B.0% 45.0% 45.0% 50.0% 49.0% 50.0% 50.0%
Totsl SGA -436 =515 -14.5 -16.0 -15.4 -14.1 -60.0 -15.5 -17.1 -1EE -18.4 -69.7 -69.6 -GE.1
LG b -325% -34.7% -1R1% -30.5% -0 -16.2% -1E.0% -40.0% -41.0% -40.5% -30.7% -40.3% -7 A% -35.4%
Opearatingg incame 204 144 0 10 113 -14 19 31 13 19 48 151 133 B
afersting mangin 152% 97% 53% 24% 33% -16% 1.E% E.0% B0 BE5M 10.3% BEY 126% 14.6%
Adj EBITD A 324 247 4.7 4.4 4.7 50 186 5B 5 6.5 73 5% 325 376
EBITDA, rmangin 242% 16.6% 123% 108% 11.5% 152% 12.4% 14.5% 141% 14.0% 15.8% 14.6% 17.5% 19.5%
Consensus ERITOA 6.1 7.3 &1 8.8 0.2 40.9 na
as ol sakes 14.2% 15.9% 17.0% 17.8% 16.3% 19.9% na
Mot fin bt engpraen £ -0.7 -89 -16 -1.7 -1.7 -1.8 -6.E -1.7 -1.7 -1.E -18 =70 -6.3 5.4
Mt in't eons abe -05% -6.0% -1.2% -1.2% -4.1% -1 7% -4 3% 4% -4.2% -1E% -3E% -4.0% -5d% -1E%
Prafit before tax 195 -6.6 o4 0.8 0.3 -13 -4.0 14 1.6 12 30 B2 171 27
Met prafit 135 -16.10 -13 -1.7 -1.0 82 -1232 15 16 -5 -18 -4 -24 24
£ps 0.04 -0.04 [T LT 0D -0.02 -0.03 -0.01 -0.0L -0.01 0.00 -0.0% -0.01 0.01
AFD share count {mn)] 3803 3634 375.2 3785 1806 3813 3782 1EL2 IELY IEL2 Ig1.2 IE1.Z IE1.2 3812
BS and CF Highlights
Operating cash flow 73 749 12 32 0.8 04 B.E 0.1 0.3 0.3 0.8 0.4 6.7 11.7
|-] Capenx =121 =201 -34 -5.0 -6 -1.1 -120 -1.3 -1.3 -1.3 -13 -5.0 -59 7.7
Fros cmh flow -48 -122 0.2 -18 -1.8 -1.5 5.2 -11 -1.5 1.5 05 -46 0.8 4.0
Financisl net (dabt) -200 -517 -53.3 -£3.2 -65.7 -6£7.7 -EF.T -GE.E -T0.E -7T10 -T13 -TrE -T16 -67.6
emih a7 1456 15.2 10.2 9.8 73 73 101 o0 B 7.6 75 8BS 128
debt 247 66.4 EB.S 734 755 75.0 75.0 TE.D 783 ED.D 0.0 B0 801 B804
Het debt 1o Sales -1z -0.3x DAx Lax Lax -DAx -0.4x -0.dx -0.4x -0.4x -0.4x -0.4x -0.4x -0.4x
Net debt to ERMTDA -0.6x -2.1x -2.9% -3.6x -3.5% -2.Bx -3.4x -3.1x -3.0x -2.Bx -2.5% -2.9x% -2.2% -1.8x
OO S 55% 53% B5% T9% 2.0% -1.1% 4.3% 0.3% -0.6% -0.6% 1.7% 0.2% 36% 6.1%
CapyrnfSalery -9.1% -135% -B0% -123% -6.3% -2 7% -T.6% -3.1% -1.0% -2T% -17% -1.9% -52% -4.0%
Braad net debt (inc tooss, otf -320 -66.9 -70 .3 -804 -B3.4 -80.3 -80.3 -81.2 -84.7 -89.3 -99.8 -99.8 -99R -a7.6
Incarme taoes paid 146 64 ol o9 L] oo 0.9

Source: Z&A estimates, company reports
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Exhibit 2: Cash Flow

LI5S D00
SUMMARY CASH FLOW

MNet earmings 135614 -16,007 -1,292 -1,639 -985 -8,201 -121237 -2456 -2633 -2,.538 -1811 -9.438 -2,376 2,400
1+ DEA 4714 8574 2,312 2817 2685 3,044 10,858 2504 2523 2542 2561 10,130 9,102 9,496
Cash earnings 18,328 -7433 1,020 1178 1,690 -EAS8T -1.269 48 -110 3 7449 691 6,726 11 8496
-1 Wiarking capital changes -21931 -1291 1,704 1335 -1191 4571 6419 3 -206 -322 -3 -507 -76 -175
-1 Other operating flows 10314 16634 486 672 304 173 1635 50 54 52 37 193 48 -49
Dperating cash flow 7311 79140 3,210 3,185 BO3 -413 6,785 122 =262 =266 783 377 6,698 11672
-] net capex -12.140 -20,130 -3, 368 -4 968 -2,566 -1058 -11,960 -1250 -1250 -1250 -1,250 -5,000 -5,946 -7.697
Free cash flow -4 839 -12.3230 -158 -1,783 -1,763 -1471 -EATS 1128 -1512 -1516 -467 -4.623 752 3475
-] acquisitians -14 248 -4,999 -836 -4 522 467 -171 -5,062 i] i} i} i} i} i] i]
-] divestitu res i} i} i} i} a a a a i} i} i} i} a a
1+4) ather -11924 -14,640 -20 386 -18.773 -26,718 -14 332 -5,737 a a a a [i] [i] [i]
{-] distributions -25%9 -158 -45 -38 =37 =19 -139 [i] [i] [i] [i] [i] [i] [i]
{+] share issuance [} [} [} [} a a a a [} [} [} [} a a
-] stock aptions fwarrants 10 1049 [} [} a a a a [} [} [} [} a a
Change in net -30991 -31,750 -21.380 -25,078 -28.014 -15.974 -15974 =128 -1512 -1516 -467 -4.623 752 3475
[i] [i] [i] [i] [i] [i] [i] [i] [i] [i] [i] [i] [i] [i]

Ending net |debt) -19.980 -51.730 -53.271 -63 183 -65 703 -67 704 -67.704 -GE832 -T0344 -T1861 -12327 -12327 -11575 -67 600
Cash/finvfaec 9,737 14 545 15234 10,192 9,788 7282 7282 14,109 8,092 8,042 7631 7631 8528 12 840
Gross debts floans fhands 29,717 66375 68505 73375 75491 74,986 74986 78,0432 79,336 79,953 79,958 79,458 80,104 80,440

Source: Z&A estimates, company reports
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Exhibit 3: Cannabis sales projections

USE Mn CY22 CY23 1024 2024 o4 A024 CY24 1025e 2025e 1025 4025e CY25e
Tatal revenues a3 148.6 374 405 40.7 39.0 158.0 387 41.7 464 46.4 1731 1858 192.4
Praduct revenue a0 1443 368 395 398 384 1545 381 411 458 458 17048 1836 1902
Detther 83 43 11 a9 o9 0.6 35 0.6 0.6 0.6 0.6 23 23 13
Product revenue 125.7 144.3 36.8 345 398 384 1545 381 411 458 458 17048 183.6 1902
whales sle 324 438 145 154 163 162 624 1538 16.7 174 186 691 775 814
retail 928 455 223 236 234 222 a14 223 244 274 272 1017 106.0 108.7
Yo¥ ¢h % 16% 15% 10% 12% 5% 2% 7% L 4% 15% 19% 11% 7% 4%
whales sle 26% 48% 40% 44% 20% 18% 29% 9% 6% 10% 15% 10% 12% 5%
retail 13% 3% -4% -3% -3% -7 -4% 0% % 19% 23% 11% 4% %
Oal ch % na na -2% % 1% -5% na -1% A% 11% 0% na na na
e abe na na 5% 10% 3% -1% na -2% 6% % 4% na na na
il na na -6l 6% -1% -5 na 0% 9% 14% -2% na na na
By states |our est] 0.0 1443 36.8 395 398 R4 1545 381 411 458 458 1708 183.6 190.2
IL 0.0 6749 150 157 153 147 603 139 144 141 143 566 555 562
KA 0.0 449 116 136 134 1238 515 122 120 122 120 484 476 434
KD .0 310 949 949 106 104 404 108 114 12.7 134 4349 56.1 603
MO .0 0.0 0.0 .0 0.0 0.9 .0 0.0 a2 0.5 0.8 15 43 4.7
OH 0.0 a5 a2 a2 04 a5 14 a5 a5 a5 a5 21 28 34
DE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.7 21 57 48 132 173 172
Sales mix %
IL 47% 41% 40% 39% 8% 39% 36% 35% 3% 3% 3% 30% 30%
KA 3% 3% 4% 4% 3 % 3% 2% 9% 2% 26% 28% 26% 5%
MD 2% 2Tk 25% 2% T. 26% 28% 9% 28% 29% 29% 3% 3%
MO 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 1% 2% 2%
OH 0% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 2%
DE 0% 0% 0% 0% 0% 0% 2% 5% 12% 10% % 9% 9%
Marost size estimates ($Mn) rec/med
DE 32 32 | 8 | | 33 | | 23 20 54 a3 114
IL 1907 1,960 4493 505 496 504 1998 488 502 4495 506 1991 2018 2043
KA 1,755 1,806 441 457 470 480 1848 462 471 487 488 1907 14941 1476
MD 509 787 273 284 29z 297 1,146 296 313 331 340 1,280 1420 1527
MO 340 1338 348 363 367 373 1452 377 3495 401 407 1,580 1721 1877
OH 467 482 122 120 196 250 687 254 260 266 274 1,054 1376 1,700

Source: Z&A estimates, company reports
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Exhibit 4: Market growth assumptions

USE Mn CY19 CY20 (S5 CY12 CY23 CY24e 1025« 2025« 3025« A025& CY25& CY26& CY2T7e CYZRe CY29& CYade

Total {med/rec) 12,068 1a.712 24821 25,968 28,794 30,8358 7441 8,131 8,287 8,354 32721 35,021 37,704 39,845 42,717 45,890
AF 841 801 1359 1426 1419 1244 316 301 278 300 1,193 1,195 1217 1,239 1262 1285 Jan'21
A 2,804 4,704 5,780 5393 5,177 5020 1,251 1,248 1,306 1333 5,139 5257 5376 5435 5613 5732 Oel'1f
(] 1,748 2191 2229 17649 1529 1375 339 330 340 299 1309 1284 1293 1,311 1324 1,338 tan'ld
cT 84 117 150 150 277 294 74 a4 83 a3 344 368 381 394 408 423 Jan'23
FL& 506 1,308 1603 17048 1862 1813 397 393 399 399 1593 1599 1605 1611 2,640 4279 Jul'29
Ga Q 1 15 449 109 34 34 34 34 138 156 216 355 475 530 med
IL 251 1035 13776 1807 1960 19498 483 502 495 506 14991 2018 2,043 2,069 2,095 2,122 Jan'20
ha 677 962 1,644 1,755 1,806 1848 462 471 487 488 1,307 1941 1976 2,011 2,047 2084  Nov'lE
MWD 252 453 551 504 7a7 1,146 296 313 331 340 1,280 1420 1527 1521 1683 1,706 Jul'23
ME 9 16 a3 171 219 265 &3 [ 84 74 290 304 318 334 350 367 Oct'20
Al 289 985 1793 2,294 3029 3317 aoa 855 869 853 3385 3458 3465 3472 3479 3486 Dec'1s
MN 0 0 15 36 (1] 125 26 5 23 23 96 397 632 775 883 1,004 Jan'28
MO 20 21 210 390 1338 1452 377 395 401 407 1580 1721 1877 2,049 2238 2,445 Feh'23
MT 304 319 304 Ta a2 &7 83 310 316 314 332 341 351 Jan'22
NH 10 13 17 20 24 27 8 8 8 8 30 34 37 40 44 47 med'
Nl a5 196 217 556 8040 1,046 268 280 292 304 1,143 1,252 1373 1,506 1652 1813 Apr'22
L] 119 119 119 358 556 603 150 148 151 149 597 598 609 609 609 609 Agr'22
NV 702 780 1042 882 815 844 210 213 212 207 847 852 868 B85 202 919 fl1F
NY 173 200 250 265 431 1,148 505 554 603 652 2312 3071 3,195 3327 3470 3621 Dee'22
OH 56 213 34 467 482 (1) 254 260 266 274 1,054 1376 1,700 1,773 1843 1928  Aug'2d
0K 428 B3l 941 780 718 714 173 185 175 175 714 724 735 746 757 769 maed’
OR 840 1111 1184 994 955 968 236 245 252 244 974 987 997 1007 1017 1028 Det'1s
P, 671 823 1,353 1,457 1530 1653 399 387 345 333 1,464 1429 2,311 2,663 2,781 2,905 Jul'26
i 40 47 44 53 108 117 30 30 31 RS 123 132 142 151 161 170 Dec'22
W 0 10 27 100 167 237 &7 [ 70 71 276 307 501 9395 1,245 1403 Mt 27
T 5 & | 9 11 12 3 3 3 3 14 15 17 19 20 22 May'22
Wik 1,200 1,280 1422 1,294 1,259 1,265 306 315 327 320 1,268 1,270 1273 1275 1278 1,281 Jul'ld
W [i] 1] a 22 (1] a5 23 24 25 26 99 116 129 129 129 129 imaed’
Other s tabes 229 459 G603 BE3 1,005 1,120 235 300 326 327 1,248 1413 1563 1,653 1,960 2,094

Source: Z&A estimates, Headset, state official data
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Exhibit 5: Forward EV calculations and share price scenarios

BV calculation for val purposes Td.1 1281 151.7 1527 156.2 16049 161.4 161.4 1613 1591
Market cap |5Mn) 422 422 42.4 425 425 425 425 4215 4215 425
Share price (U55] 011 D11 011 011 .11 011 (1R 011 D11 011
Share count usad for val pu 3856 1ES 6 1EE.2 IEE9 38819 38419 JER G JBE.D 1EED IEE9
coumumean £haneg 1806 1EDG 1E1.5 Ig2 2 3822 822 3822 3822 1E2.2 I82.2
RSl and dedvatives in th 5.0 5.0 6.7 6.7 6.7 6.7 B.7 6.7 B.7 6.7
Broadly defined net debt [Sh -32.0 -BE.D -20.3 -91.2 -947 -49.3 008 -GOE DO E -97.6
financial net cash |debt] -2000 -S1.7 -BT7.7 -GEE =703 =714 -¥2.1 -¥1.3 -FLB -G7.6
lesses net of right of use & 0.5 -0.7 -0.7 -0 -1 -14 -1.4 -1.4 -16 18
ncaime tax dabt -11.5 -14.4 -1 -7 -23.4 -26.1 -26.1 -36.1 267 -8
contingent
warrant inflow
Othar
prefanred tock 180 19.0 19.0 190 190 190 12.0 180 19.0
iminaeity intersit adj
Valuation Multiples [ et Cy¥2d CY25 CY25 CY¥25
BV Sy 0.ox 1.0 0.9 0.g U]
Ev/ERITDA 5.2x 774 B.dx 5.0x 4 2u
upside
Soenarios by DEc’2 3 By Dec'2d by Dec’25 by Dec'26 by Dec'25
B fSales af 1.0u 013 014 0.7 0.0 58%
B fSales af 1.5 0.3z 036 041 044 276%
B fSales of 2.0u 053 058 D.E5 069 495%
B fSales of J.0m 0.94 1.03 113 118 a32%
B fSales of S.0u 1.75 1592 1.0B 217 1B0G%
B fSales of 7.0 257 2.E1 1.04 316 ZEED%
E/ERITDA of S.0n -0.03 0.02 D11 0a8 2%
Ev/ERITD A of T.0u 0.o7 015 0.2E 038 155%
Ev/ERITDA of E.0n 01z 021 036 047 231%
Ev/ERITDA of 10.0x 022 0.34 053 067 IBd%
Ev/ERITDA of 15.0u D48 0ET 085 115 ThEY%

Source: Z&A estimates, company reports
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Appendix Il: MSO Valuation Comps
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Exhibit 6: Valuation Comps — MSOs

Z8A Spot EV / CY24 Consensus Sales

1.5x
2.2%
7 Ot 19y
1.7%
1 6« L6 16x
1.5 s 1.4x 1.3x
¥
1.2x
1.0% 1.0x 1.1x
1.0 9%
0.0
-'C:"" " : e o o
':'i:' l:::a.__'h o é 1-_# -.:F' __.f :-"} # __l:_..E..!'r -&_q. N 3 . L{b':'”' __.F:I-
- F o, & a2

Source: FactSet; company reports
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Exhibit 7: Valuation Comps — MSOs

NET DEET RATIOS BROADER DEFINITION OF NET DEBT

LI5S hdn I8 Spot BV f Sales IR Spat BV ERITDA Net Debt/Sales Net Dbt/ ERMTDN BOND ) Sales BDND/ERITDA
9-Mar-25 Current CY25& CY26e Current CY25& CY2E6& Curnent CY25 Current CY25 Current CY25 Current CY25
LS M50 13x 1= 09x 62x 52x a4.0=

Ascend Wellness 10= 1= 10= 58x 449x 45x -0.4x -0.4x -2 4u -2.0% -0.9% -0.9% -51u -4.3x
Sy Weallness 12x 1= 1= 45x 5.46x 58x -0.9% -0.9x -3.2% N -1.1% -1.1x -4.3y -5.4u
Cannabit Co 049z 049x= 049x 68x 58x 47x -0.6x -0.6% -4.5% -3.8x -0.8x -0.8x% -G.dx -5.dx
Cansartium 11x na na §Tx na na -0.5x na -1.89% na =0.9x na -3.1x na
et oy Lashs 13Ex 13x 12x 44x 4 6x 4 6% -0.5x -0.5% -1.8x -1.9x% -0.8x -0.8x -2.7x -2.8x
Curalesf 16x 15x 15x §8x §8x G.l= -0.5x -0.5% -2.2xn -2 -0.9x -0.9x% -3.9x -3 8x
A Frant WVien tunes 149= na na 73x na na -1.0x na -389x na -1.8x na -6.74 na
Glass Housze 232x 27x 21x T0x 145x §8x -0.1x -0.1x -0.3x -0.6x -0.2x -0.3x -0.Bx -1.6x
Gald Flara 10= 08x 0.7x 121= T4x 45x -0.3x -0.2x -3.6u -2 4x -0.9% -0.7a -11.0x -T2
Gaadnets Grawth 17= 17= na T0x 649x na -0.5% -0.5% -21u -21x -0.9% -0.9% -3.Tu -3.6x
Green Thumib 1.6x 16x 15x 47x 532z 48x -0.1x -0.1x -0.2x% -0.2xn -0.1x -0.1x -0.3x% -0.3x
Grawn Rogue 2ax na na 8= na na 02x na 03x na 0.0x na 0lx na
nthus 13Ex na na 10.0x na na =1.0x% na =73 na =1.0x% na -71.5% na
Juzhi 14x 1ix 12x 113x 6.7x 5= -0.6x -0Ex% -51x -3.0x -1.2x -1.1x -9 5% -5.6x
M aribAed 10x 8= 0.7= §4x 50x 3= -0 -0.dx -2 Bx -2 -0LEx -0.5% -3 Bx -3.0x
Planet 13 049x 8= 0= 22 4= 94x 53x 0l= 01x 3= 15x -0.Ax -01x -1.5% -6
Schwarre 11= 1= na 4.6x 332= na -0.9% -0.Bx -3 Bu -2.6% -11x -1.0x -4.6Gx -3 ¥x
Terrdscend 16= 16x 15= B7x 75x 65x -0.6x -0.6x -31u =274 -1.0x -1.0x -5.7u -4 By
TILT 10x 1= 10x -17 9y B8 5= 56= -0.6x -0.6% 949x -49.0x -1.0x% -1.0% 173x -85 .65
Tiruiliesse 13= 13Ex 13= 36x 4.10x 40x -0.3x -0.3x -0.7x -0.Bx -0.7x -0.7x -1 Bx -2.0%
Verana 1.1x 1ix 10x 37z 36x 4= -0.4x -0.4x -1.3x -1.3x -0.8x -0.8x% -2.6% -2.6%
Vet 173x 12x 10x 532x 349x 3= -0.9x5 -0.7% -2.9% -2. 2 -0.9x5 -0.7% -2.9% -2. 2

I) Currant is hased an the latest repartad gir annualived [Sales and ERITDAL: 2} We take RretSet cansansus astimates far C¥2 58 and CY262 mulbiplas

Source: FactSet and company reports
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Exhibit 8: Spot EV calculation - MSOs

LI5S A Total Financial Met Income Conting MM deriv Pref Stock
9-Mar-15 Mkt Cap netdebt leases tax liab. Cons. inflow Min Int
US ME0s

Szoend Wellness 562 579 0.29 214.5 133 &7 -141 -134 -137 512

dopr Welliness 5949 547 .21 116.2 14 25 -3104 -5 -123 0 0 522

Cannabit (o 532 405 0.05 4727 B2 25 -169 -2B -EE -380
Cansartium 140 115 0.06 1045 5.6 1E -59 -0 -20 -a7

Cress oty Lashs 818 904 .76 4410 BG 143 -165 5B -13D0 -10 -561

Curabesf 1618 2074 10 750.1 110 TED -BF0 4B -416 -41 1178 132
dFrant Ventures 232 152 0.01 B15.2 ik 13 -E1 -11 -43 -5 0 -138

Glass House 364 572 5.19 E1D 15 431E -15 0 -4 P -61 72
Gald Flara 130 135 004 2877 ol 1z -40 -34 -4 -4 123

Goodness Growth 117 171 0.35 230.3 4.1 B2 -51 -10 -0 -89

Green Thumb 1845 1830 7.4 FEL: 1.7 1,715 -E3 -0 -2 0 0 -115

Grawn Rague 75 76 0.54 143.5 rr £ -2 -2 1

ihnthus 52 214 0,01 6,615.3 53 -157 -5 -161

Jushi 3049 362 0.29 15967 o0 SE -165 -1 -135 -305

Marikied 142 152 .11 1822 1.7 43 -BE -1 -13 -a0 19
Planet 13 84 116 .33 3125.2 .3 1DE 19 -7 -16 -5 -8

Schwarre 173 186 .01 BD.2 0 -151 -2 -13 0 -186
StateHause 144 200 .02 256.4 1386 & -114 -10 -54 -3 7 -192 2
Terriscend 354 478 047 155.8 i1 167 -172 -5 -12E -4 -310

TILT 110 112 0.01 15006 4.4 i B2 -d4 -2 -108

Truleve 1236 1616 4.24 15140 1.2 B23 -31E -3 -445 -G -7a93

Werana 694 9259 072 158.7 6.3 264 -136 -0 -39 -1 -GGG

Wext 44 &0 011 2474 o4 16 -33 o -34

Source: FactSet and company reports

© 2024 Zuanic & Associates www. zuanicassociates.com 14
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Exhibit 9: Stock Performance

9-Mar-25 Stock Performance Stock Performance Stock Performance

M Fincos
Aeand -28% -33% -74% Aurara 2% 46% 114% AFCG 1% -12% -28%
iy -59% -60% -89% Mvant -a% 95% -66% IIPR 0% -31% -24%
Cannabist -26% -AT% -83% aindy 46% 118% 378% HLCP 4% -16% -3%
Cansartium -21% -37% -68% Myurcann -28% 28% 12% SHFS -33% -22% -64%
Cresca -33% -29% -51% Cannara 0% 61% 19% LIEN 1% -8% 20%
Cursbesf -30% -41% -T6E% Canapy 54% -6B% -61% REFI 4% 1% 0%
4Frant -3% -43% -84% Cranas -3% 2% 1% Pix & Shavel
GlassHouse -6% -23% -17% Dacibel -11% a% -37% AGFY -27% -36% 167%
Gald Flara -18% 2% -83% Entaurage 13% -52% -56% GRWG -18% -30% -48%
Vires Grawth -35% 1% a% High Tide -15% -30% a7% HYFM -48% -49% -59%
Grawn Rogue 1% -23% % oI -35% -34% -A7% MG 1% -18% T
Green Thumb 2% -18% -30% Rubican 5% 13% 5% UGRO 2% -33% -61%
ithus 19% 78% -58% SNDL -16% -18% 17% CBD
Jushi -23% -5% -52% Theay -35% -46% -58% cvsl -14% 2% 13%
Maribed -15% -24% -53% FF -12% -11% 4% CWEB -a% -18% -34%
Planetl3 8% -17% -35% LFID -30% -44% -BE%
Schwarze 509900%  -80% -90% Tech Index
StateHouse na na -68% LFLY -39% -82% -91% SEP 500 -5% -5% 12%
Trulieve -17% -23% -55% SBIG 14% 13% -50% SEP 477 % 1% 13%
Terrdscend -31% -39% -71% MAPS -6% 4% 54% Kasdag -10% -B% 26%
Vet -4% -23% -44% Vape parts MSOS ETF -22% -30% -63%
Verana -40% -AT% -84% GNLN -64% -6B% -80% YOLO ETF -15% -22% -39%
Intermational PR 9% -27% -56% Simple Group Averages
interCure 7% 2% 13% SMORF 0% 7% 0% Large CanadalP:  -22% -22% -6%
Pharmal ik 1% -5% 123% TLLTF 7% 4% -77% Ther 1 MS0s -26% -31% -61%

Source: FactSet

© 2024 Zuanic & Associates WWWw. zuanicassociates.com 15



10 March 2025 MariMed: Company Outlook and 4Q Review

Appendix Ill: Bio and Disclaimers
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Analyst Bio

Pablo Zuanic is a well-known and highly rated equity analyst following the cannabis and psychedelics sector. Over the past five years he launched coverage of over
40 companies in the US, Canada, and overseas (MSOs, LPs, CBD, ancillary, psychedelics), kept close track of sectoral trends, and followed the reform process in
the US and elsewhere. His firm Zuanic & Associates publishes equity research on the cannabis and psychedelics sectors, both from a macro/sectoral level in a
thematic manner, as well as specific reports on listed stocks. The research service is aimed at institutional investors and corporations. The firm is also available for
short-term consulting and research advisory projects. At various points in his career, Pablo was Il ranked and 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. Pablo Zuanic can be contacted via the company’s portal www.zuanicassociates.com; via email

pablo.zuanic@zuanicgroup.com; or via X @4200dysseus.
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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 independent 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 are 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. The company discussed in this report is a paying
customer 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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