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Chicago Atlantic R.E.F. (REFI)
Company Update: Overweight
ADEfshare % CY24a CY25a Fray CY26a Pray CY27a Pray
10 054 047 A 47 050 a.50 052 a.52
20 051 052 A a.52 051 a.51 052 .52
30 057 050 E a.50 051 o.51 053 .53
a0 0.47 047 E 047 0.46 0.46 047 0.47
FY 2108 196 E 1.08 147 .08 2104 2.04
Reg DPS % CY24a CY25a P CY26e Pt CY27a Py
10 047 047 A 47 047 a47F 0.47 a47F
20 047 047 A 47 047 a47F 0.47 a47F
30 047 047 E 47 047 a47F 0.47 a47F
a0 047 047 E 047 047 047 047 047
FY 188 188 E I.58 188 185 188 I.55
BWPS S CYZ24a CY25e CY26e Py CY27a Py
10 1497 1487 A 14 658 14 63
20 1492 1471 & 14 68 14 64
30 1473 1473 E 1468 14 66
40 14 83 1469 E 1462 1462
DebtfEquity C¥24a C¥I5e C¥l6e C¥27e
10 37% 28% A 1% 43%
20 40% 30% A 4% 46%
30 40% 19% E £ 48%
40 43% 29% E 40% 48%

Share price |USS]
Share aunt (mi
barket Cap (5M)
Tichkoes

Comps
Prica ta BYPS

Diwidand yiald %

211
293

REIT index
-29%
11.4%

-50%
14.6%

LIEMN NLCP liFR
-18% -26% -17%
125% 12.2% 138%

Pablo Zuanic
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Company Update

We rate REFI Overweight. With spreads of 800bp (YTM 16.8%) and a generally robust loan book
(non-accruals are only 5% of the book), REFI is well-placed to continue to benefit from the capital
demand/supply imbalance in US cannabis. That said, unscheduled payments of S57Mn thru 8/7 in
3Q, may constrain the company’s plans for net book growth in CY25, especially in a context where
borrowers may take a wait and see stance given potential US reform news flow (say, rescheduling).
We have adjusted our estimates and no longer model a special dividend for 4Q25 (we had assumed
12c¢, which was already below 18c in 4Q24 and 29c in 4Q23). Still, taking the regular annual DPS of
47c (104% covered per our estimates), the dividend yield is attractive at 13.3% (900bps above 10-
year Treasuries). The stock trades at a 4% discount to par.

2Q25 recap.

e Book: Loans held for investment at carrying value increased by $14.5Mn vs. 1Q25 (+4%
goq) to $414Mn at the end of June ($409.6Mn net of CECL provisions), with $416.4Mn in
principal. New fundings in 2Q amounted to $16.5Mn (compared with $4.4Mn in 1Q25
and $161Mn for all of 2024) and there were $3.1Mn in repayments; PIK interest was
$1.5Mn. Most of the 2Q new fundings were comprised by $9.6Mn to loan #7 (for a total
balance of $23.6Mn now) and $3Mn to loan #16 ($6.6Mn). Regarding real estate collateral
coverage, 53% of the loan book had real estate collateral coverage of less than 1x (and
60% below 1.25x) compared with 50% at YE24 (66%), 30% YE23 (10%), and 19% YE22
(42%). The % of the book with risk ratings of 1-2 was 60% in 2Q25 (1:12%; 2: 48%) vs. 72%
at YE24. Loans in category 4 risk increased to 10% of the book (REFI does not disclose
which exactly) vs. 5% in 1Q25.

e Leverage: At the end of June, REFI had $120Mn in total debt (549Mn in notes payable,
and it had used $71Mn of the $110Mn revolving line), up from $87Mn in Mar. Net debt
was $85Mn ($35Mn cash balance). In terms of leverage, gross debt to equity was 39%
(27% net debt/equity). The revolving facility carries rate of prime plus a range of 0% to
1.25% (prime is at 7.50%), with a prime rate floor of 3.25%; with the book gross portfolio
yield at 16.8%, this makes for an attractive >800bp spread at present.

e Earnings power: Adjusted distributable earnings (ADE) per fully diluted share in 2Q25 was
50c, above the 46¢ reported in 1Q25 and 4Q24; incremental fee income added 5c qoq to
ADE. Interest income increased by $1.5Mn yoy, all due to fee income (vs. $0.1Mn in 2Q24
and $0.4Mn in 1Q25), with 2/3 due to the refinancing of loan 7 (extended by 3 years). Net
interest income ex non-recurring fees was stable qoq (2Q25 $12.9Mn vs. 1Q25 $12.6Mn),
despite the increase in book size. Recurring cash opex ex management and incentive fees
(and ex provisions for CECL and other non-cash items) as % of net interest income was
10.6% in 2Q25 vs. 11.2% in 1Q25 and 11.1% in 2Q25.
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e Dividend: At 47c, the current regular dividend per share has been stable since 2Q22. The
regular cash dividend in 2Q25 was 91% of ADE per basic share vs. 90% on average for
CY24. Factoring the special dividend (18c paid in 4Q24; 29cin 4Q23 and in 4Q22), in CY24
REFI paid out 99% of ADE per basic share (94% in CY23 and 100% in CY22).

More color on the loan book.

e Past dues and non-accruals: $22.8Mn was in non-accruals (past due more than 90 days)
as of June 2025 compared with $16.5Mn by end of 1Q25; these two loans (loan #9 and
loan #6, which went to non-accrual in 2Q25) represented 5.5% of the book’s principal at

the end of 2Q25. Loan #9 relates to an operator in PA (25K sq ft plus three dispensary
licenses), which is in the process of foreclosure (at this point, it remains unclear whether
the PA legislature will finally agree on a rec program). Loan #6 is with an operator in Ml,
a state where license transfers are easier to get done compared with PA.

e Reserves and collateral coverage: Current expected credit loss (CECL) reserve is $4.4Mn,
or 1.1% of the book (vs. 0.8% in 1Q25); CECL reserve is 15% of the boof at AFCG.

e  Upcoming maturities: Seven loans mature in 4Q25 (six in Dec; one in Nov).

e Loan concentration: REFI disclosed 31 loans outstanding as of June 2025. In terms of the

carrying value balance, 8 loans accounted for 5% or more of the book (loan #18 in OH was
11.1% of the book; and there were three loans accounting for 6-7% of the book each; see
appendix for details). These 8 loans and for 54% on a combined basis.

e Regional concentration: The REFI portfolio was spread across 16 states as of 2Q25, with 8
states accounting for 6% or more of the book (IL 17%; OH 15%; FL 11%; PA 9%; MN 9% MI
8%, AZ 6%; CA 6%), or for two thirds of the book combined. We realize operator quality
will vary even within a same state market, but if we define higher risks markets based on

below average wholesale prices and subpar retailer economics (rev/store; spreads), we
calculate only 21% of the book is in what we deem markets with challenging economics
(30% if we include PA). Sequentially, exposure to IL increased by $9Mn and by $35Mn to
MM, while exposure to MO fell by $31Mn.

Outlook and forward comments.

e During 3Q25 thru 8/7, REFI received unscheduled payments for $56.8Mn (loans #3, #20,
#29, #32, #33, and #39) and will book $1Mn in prepayment fees. Of these loans, $54Mn
were unscheduled payments from Vireo Growth. REFI also received $0.5Mn in scheduled
payments and advanced $4Mn to existing borrowers (as of 6/30/25, future fundings were
disclosed at $16.6Mn) during 3Q25 thru 8/7.
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REFI has four big loan maturities due 12/31/25: Loan #2 for $27Mn; #8 for $8.5Mn; #18
$46Mn, and #19 $18Mn. For modelling purposes, we assume these loans are refinanced
(and factored refi fees of $1.5Mn for 4Q25).

Although management does not give guidance, we believe the 3Q prepayments will be
deployed back into the market. That said, management recognizes there is generally less
capex activity among operators (at least in the current reg context, but this could change,
both at the state and federal level), and REFI itself has a more cautious outlook on the
industry.

In terms of leverage, management is comfortable with 0.5x debt to equity; this was 0.39x
at the end of June. So, that means REFI can fund up to $200Mn. Compared with current
total debt of $120Mn, this still leaves room to fund anther $80Mn). To put this in context,
the net book has grown by ~$30Mn per annum over the past two years.

Albeit the interest rate outlook remains unclear, REFI has negotiated higher floors in the
event rates drop.

Total annual dividend will remain in the 90-100% payout ratio (of ADE per basic share).
We no longer model a special dividend for 4Q25 (we had assumed before 12c, which was
still below the 4Q24 and 4Q23 levels).

Stock performance and valuation. REFI is down 5% in the last 90 days (+6% last 30d) vs. +64% for
the MSOS ETF (+72%) and -28% for direct peer AFCG (-19%); during this time the S&P500 was up
8% (+2%). Over the last 3 months, the 10-year Treasury rate has fluctuated between 4.2% and 4.8%
(4.31% now). At $14.14, REFI trades at a 4% discount to BVPS (AFCG -55%) and the dividend yield
(47c x 4) is 13.3%. While other finco stocks in the cannabis space may seem more attractively

valued (especially in terms of discount to par), and growth for the MJ-lending group (and for REFI)

has gen

erally slowed, REFI has executed better over the past three years and manages a better-

quality loan book. Per our estimates for 2H25, the regular dividend is well protected (and it is 9pt

above 10-year Treasuries).

Table 1: MJ Lenders Valuation Comps

19-fug-25 D

LisS Ma &N uss mn Total  Financial Book Prem/Disc Regulsr Dividend
Spot BV price shares MktCap netdebt Walug  to BVPS DPS Yield

M Finco Stocks

Advanced Flower Capital AFCE 181 33.70 231 85 06 SB.1E -55% 3015 16.2%
Innavative industrisl Properties PR 1,667 55168 281 1482 -185 26640 -21% 31.40 14 4%
Chicago Atlantic BDDC LIEM 234 31087 228 248 14 51323 -1E% 5034 125%
Hewlake Capital Partners NLCP 173 51394 206 288 14 1041 -37% 043 12.3%
Chicago Mlantic Real Estate Finanee REFI 389 51414 215 304 -B5 31471 4% 4047 133%
Source: FactSet, company reports, Z&A estimates
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Table 2: Stock Chart (REFI vs. DJ Equity All-REIT Index)

A T~

-

Source: FactSet, company reports, Z&A estimates
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Table 3: Stocks mentioned in this report

Company name

US MS0s

4Frant Ventures FFNTF nat rated
Azcand Wellneis AN nat rated
AR Wellness HYRWF nat rated
Cannabist CCHWF not rated
Cansortium CHTMF will caver
Cress ooy Labs CRLEF Oreerweight
Curabeaf Holdings CURLF willl cower
GlsmsHouse Brands GLASF niat rated
Grean Thurmb Industrias GTRIE Owermeight
Grown Rogue GRUSF nat rated
Jushi Holdings JUSHF Crearweight
Ml aribded MRMD Creerweight
Planet 13 Holdings PLMHF Creerweight
Schweaarze SHWI not rated
Tiesrr et en d TSMDF niat rated
TILT Holdings TLLTF Meutral
Trulieve Cannabis TCHNMNF willl cavver
Verana Haldings VEMOF Owarssight
Viext Schence VEXTF Orvarsesight
Vireo Growth VREQF Orwarweight
Finance (M)} Companies

AR Gamima HFCG Meutral
Chicaga Atlantic BOC LIEM Orvargssight
Chicago Atlantic REAF REF] Orvargssight
Innawvative Ind ustrial Properties PR willl cavver
Mew Lake Capital Partners MLCP Orvarsesight
EHF Holdings SHFS nat rated

Source: Z&A ratings

Company name Rating
Canada LPs

Aurora Cannabis ACE Meutral
Auxly Cannabis Graoug HLY will caver
fosarit Brands AYNT riok rated
Aicanna ANCN rot rated
Ayurcann Maldings AYURF nok rated
Cannara Biotech LOYFF not rated
Canopy Growth CGEC Meutral
Cronos Graup CRON will cover
Decibel Cannabis Co OE Cuerweght
Organigrarn Haldings DGl will caver
Rubican Organics RLBI Cvenasight
SMDL Inc SMDL will caver
Tilray Brands TLREY Meutral
Willage Farms Intl WFF Overwsght
Other

Cantourage AG HHWzH :FF rok rated
Charlotte's Web CWEHF will caver
Flora Grawth FLGC riok rated
Grow Generatian GRWGE riok rated
1M Cannabis IMCC rot rated
Intercure INCR rot rated
lspire Technalogy ISPR will cover
Lesafly LFLY rok rated
LFTD: Partriers Inc. LIFDy Overasght
Smoore International SMORF will caver
Urbari-gra UGRO riok rated
WhA Technalagy MAPS Meutral
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Appendix I: Company Financials
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Exhibit 1: Financial Highlights

Metinterest 4E,ESE 57147 54,951 13,042 14,425 13,785 14421 55,673 572497 59,768
qaq ch % na na na -1% 11% -4% 5% na na na
oy ch % ria 175% -4 % -1% 9% -5% 1% 1% 3% 4%

guidance

CONSenSus 14 259 14 768 S 464 55,950 1]

Profit metrics
Expieans e -16,565% -1B,617 -17,737 -3,001 -5,713 -,)0:13 -5,305 -1E,061 -19,145 -20,351

& % aofinvine -33% -32% -23% -40% -20% -3T% -32% -33% -34%
Incarme fram aps 312,203 3B,530 37,714 10,041 8712 9,742 9116 17,612 352 39,418
& % aofinvine ET5% GE% s 60% 1% 635 GBS G7% G6%
CONSENSUs 8,765 8517 38,594 39,564 [1]

EPS

EPS 1.2 211 1.88 047 041 046 043 1.78 181 1.87
COnsansus 054 052 211 213 .00
OP5 - regular 1.E1 1.EBE 1.88 047 047 047 047 1.EBE 1.88 1.88
CONSEnsus 048 045 o048 056 199 2.03 .00
FO Distribu table sarnings /s hare [DEPS) .09 227 0% 046 050 0.50 047 1.54 1497 o4
D cowarags |DEPS/DPS) 1165% 121% 108% 97% 107% 107%: 1015% 1035 105% 109%

BS & CF highlights
Equity 264,033 271,E53 308,958 310,780 310,024 110,471 109,682 109,682 108,213 308,010
Met cash {debi) -52,284 -58,102 =77 686 =777 -H4 853 -9 Bb6 -B1,202 -E1,202 -113.07% -148 838

cash 5716 7.EOE 26,400 9,879 35562 10 ool 1000 10,000 10,0040 10,0040
grass debt 5E,000 66,000 104,096 B7.156 120,415 59,866 91,202 51,202 123,072 158,838
debt to equity 12% 24% Id% 8% n% 19% 29% 205 0% 5%

NAV per share 14.E6 14.94 14.8% 14 87 1471 14.73 14 69 14.69 1452 1452
CONSEnsus 15.09 1511 1525 1515 15.15 .00 .00
NAV per share inc cum. DPS 1534 1565 16.14 16.57 16.57 1838 026
future curmulative DPS 047 094 141 1.8E 1.EBE 376 5.54

Source: Z&A estimates, company reports
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Exhibit 2: Income Statement

INCOME STATEMENT CYZEe
it i A8,B58 57147 13,240 13183 14 459 14,068 54951 13,042 14,425 13,785 14,421 55,673 57297 59,768
{+] Interest income 51472 62,900 15,344 15022 16,259 15479 62,104 15,107 16,502 15.5EE 15,932 63,129 65 686 71014
{-] Interest expanse -2,614 -5,753 -2,104 -1,839 -1,799 -1411 -7.153 -1,065 -2 077 -1,803 -1511 -TASE -8, 389 -11,246
{+] Fee and reimbiurs atibes
Expendes -16,565 -1B,617 -4, 506 -3,999 -3 248 -5,984 -17,737 -3,0:01 -5,713 -1,04% -5,305 -1B,061 -19,145 -20,351
{-] Management and incentive fees, net -6,562 -8, 783 -1,755 -1,775 -1669 -2, 863 -8,062 -1,736 -1,933 -1,6B5 -2,E39 -E193 -9.347 -10,130
{-] General and adrmini trative expenses -3,528 -5,260 -1,3580 -1,255 -1,254 -1,490 -5,389 -1,196 -1,271 -1,21% -1,269 -4,540 -5,042 5,260
{-] Profes shonal fees -2,152 -2,154 -450 -409 -469 -483 -14811 -183 -4B0 -155 -4TE -1,904 -1,891 -1972
-] Stack-hated codmpensation -436 -1,4E0 -511 -B36 -BdE -B46 -3,059 -649 -B81 -BED -711 -2,541 -2 BG5S -2 988
{-] Organizational expense (1] o o a a a a [H] [H] o o o o a
{-] Provigians far current expected credit los: -3,887 -040 -3B0 275 290 -301 583 1073 -1,147 1] 1] -74 a 1]
Income from operations 32,292 3B,530 E 733 9,184 11212 8,085 37,214 10,041 8712 9,742 5116 37612 IgA52 39418
4] Inbenist oo [1] 7B -Th a a -165 -241 (1] 165 i) i) 165 a a
{-] Interest expense (1] 105 72 a a a 72 [H] [H] o o o o a
{-] Other o 0 0 a a a a [ [ 1] 1] a a 1]
Profit before tax 32,292 38,710 E 730 9,184 11212 7810 37,045 10,041 BATT 9,742 5116 3777 IgA52 Indle
|- Indormes L oo ion epanda [1] o o i i i i [i] [i] o o o o i}
Net Income 32,292 38,710 E T30 9184 11212 7820 37,045 10,041 BATT 9,742 5116 k¥ 38152 39418
{-] preferred stack dividends [1] i i a a a a 1] 1] D D 1] 1] 1]
{-] non-cantralled fnon-affiliate investments 1] 0 0 [u] [u] a a 4] 4] i) i) Ju] Ju] 0
MNetincome attributable to common stockh 32,292 38710 E T30 9184 11,212 7820 37,045 10,041 BATT 9,742 5116 I 38152 39418
Basic EPS 183 2.14 D4E 0.47 057 0.40 1492 0.48 0.42 046 043 1.EQ 181 187
FD EPS 182 z.11 047 0.45 0.56 0.39 188 047 041 046 043 1.78 181 187
it e share caunt |Mn) 177 1E.1 1E.3 194 196 198 193 209 210 211 11 1.0 i i
diluted share caunt {Mn} 177 1E.3 1B.6 199 01 203 19.7 213 215 211 11 21.2 211 211

Source: Z&A estimates, company reports
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Exhibit 3: Adj Distributable Earnings

LI5S D004

ADJUSTED DISTRIBUTABLE EARNINGS

Nt income 312,292 38710 B 730 9184 11,212 74820 37,045 10,041 BAT? 9,742 9116 7777 IRASZ 39418
B justrrents to net inoame
non-cash equity compensation expense 436 14ED 531 Big B46 845 3059 49 BBl EED 711 2,941 1865 1988
deprecistion and amartization 563 551 51 az az -17 257 110 110 150 150 520 GO0 GO0
pravEion for current expected credit loda 1,887 40 1D =275 -990 301 -583 -1,073 1,147 i i T4 a a
change in unrealited |gain] on debt secur [H] 7B 0 i] i] 165 241 o -165 i} i} -165 a a
Distributable sarmings 17179 41,606 5.EDE 9,837 111539 9.214 40,094 9,728 10,851 10,562 S9ET 41,147 41616 43,006
Adjustrments to detributable earnings -1 ] ] a a a a 1] 1] D D a a 1]
Adj distributable earnings 17178 41,606 9.B0E 9837 11158 9,214 40,094 9,728 10,851 10,582 9987 11,147 41,616 43,006
Baxtic - pér share 2.11 230 0.54 051 057 047 2104 047 052 .50 047 1.96 1497 04
Diluted - per share 2109 227 0.53 0.49 056 046 203 046 0.50 0.50 047 1.94 1497 04
Regular cash dividend 181 1.88 naz 047 047 047 148 [iF ¥ [iF ¥ o0ar 0.AT 1.E8 188 188
Reg DPS / ADE fully diuted per share BB E3% ES%% 95% B4% lo2% 93% 103% 93I% DA% o5 0T 95% 92%
End of period share count fmn) 178 182 15.1 1.6 20.1 208 208 209 211 211 211 21.1 21.1 21.1
Avg FD share count far the period [mn) 17.7 187 186 1343 20.1 203 187 i B 4 715 111 211 1.2 21.1 21.1

Source: Z&A estimates, company reports
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Exhibit 4: Cash Flow

Net incadme 32,292 1B, 710 E 730 9,184 11,212 7820 37045 10,041 BRTY 9,742 5116 777 38,152 39418
{+] adjustments ex PIK 2012 -193 528 I8 -1 1204 1203 -684 1,453 o o E10 a a
{-] patid-in-kind intenest -6,920 -B,458 -3,009 -2,703 -1 B8E -1, 460 -9,148 -1,595 -1,521 o o -3,116 i) 0
{+] changes in assets and Eabilities -10,379 -643 GBS -463 -394 -5,554 -5942 -137 -1,3B6 25,107 453 23,036 a3 437
|+] ather [1] 0 0 [a] [a] [i] [i] V] V] -24 957 i) -24,957 5,500 0
MNet cash provided in operating activities 17,005 2B 416 691E 6211 B 731 2111 23,159 1625 BA63 9,892 9,569 33,550 43,750 39,855
(-] net uses -135,244 -1,525 -1B.717 -1B55 23541 41,265 -39.297 5,507 -3,555 35,000 -31,00D 5952 -36,000 -36,000
Met cash used in investing activities -125,244 -1,525 -18,717 -2 855 23541 -41.265 -39,2497 5,507 -3,555 35,000 -31,000 5,952 -36,000 -36,000
-] debt 58,000 E2,000 15,250 -4,500 -22,750 1,000 =-11,000 =17 D 33,200 -60,549 31,336 -13,013 31,870 35,766
{-] dividends -18,174 -35,134 -13,B67 -9.240 -9.258 -9,268 -41632 -13,605 -10,425 3,305 -5.905 -43,E4D -39,620 -39,620
{+] share Bsuance {repurchas ] 4,506 7112 0,E12 10,941 44 18,795 39,592 1,033 o o o 1,033 i) 0
{+] ather 626 -397 -390 -390 -90 -351 -1.220 -82 o o o -E2 i) 0
-] stack aptions fwarrants 0 0 0 [a] [a] [i] [i] V] V] i) i) Ju] Ju] 0
Met cash provided from financing activities 33,706 49,591 10,806 -3B89 -33.054 10177 -14.261 -29,654 22,775 -ToAa54 21431 -55,902 -7 750 -3 855
Increase in cash and cash equivalents -74,533 2,182 -394 167 -310 19,640 18,502 -16,521 215,683 -25,562 o -16,400 1} 0
Cash at start of year B,249 5716 7,E9E 6,904 7071 6,760 7893 26,400 9,879 15,562 10,000 16,400 10,000 10,000
Cash at end af year 5716 7.ESE 6,504 7071 6,760 26,400 26,400 5879 35,562 10,000 10,000 10,000 10,000 10,000
Het (debt] cash -52,284 -58,102 =74, 346 -63. 679 -47.240 -17 596 -77 696 -11.277 -B4,853 =49 BEE -B1,202 -B1,202 -113.072 -148 838
Cash 5716 7.E9E 6,904 7071 6,760 26,400 26,400 9879 315,562 10,000 10,000 10,000 10,000 10,000
Dbt 58,00 GE,000 E1,250 76,750 54,000 104,096 104,096 87,156 120,415 59, B66B 51,202 51,202 123,072 158 838
Debt ratios
debt [ equity 21% 2% IE% IE% 18% 34% 34% 1% 9% 19% 9% 9% 40% 52%
net debt [ equity 20% 1% 265 % 16% 25% 25% 25% iTH 16% 16% 16% IT% 48%

Source: Z&A estimates, company reports.
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Exhibit 5: Balance Sheet

Laans held far inwestrent st carrying valuee 335,333 I4E,6RE 370 AEE 376,782 350,582 398,130 398,130 396,181 408,554 174,554 405,554 405,554 441,554 477554

{+] Loans held for investrment 339,274 153,641 175,E44 IB1.863 I54673 402477 402,477 399,455 413975 178,598 409,932 409,932 446,321 48z 710
not related o 337,238 350,317 365460 338270 364,239 364,239 360,988 373,951 o o i) i) 0
related party o 16,402 16,527 16,402 16402 38238 38238 3B 468 33,585 o o 0 i) 0

{-] Currént expacted cradit lads rederve -3,941 4,973 -5,356 5,081 -4,091 -4,347 -4,347 -3,274 -4,421 -4, 044 -4 3TE -4,37E -4, 767 -5,155
Loans at fair value - nelabed party o o o a o 5335 5335 5,335 5,500 5,500 5,500 5,500 a a
Cash and cash equivalants 5716 7EEE £,504 7.071 6,760 26,400 26,400 5,879 35,562 10,000 10,000 10,000 10,000 10,000
Inberest recsivable 1,204 1,004 927 1170 484 1,454 1,454 1516 3,296 3,150 3,285 3,185 3327 3467
Other receivables and adets, net 1,018 T0E 5,143 629 615 459 459 525 423 404 413 413 427 445
Relxted party recsivables o 107 192 B39 1472 3370 3370 1,229 ars BaD ETD ET9 BAET 925
Orther assets o o o 0 6,000 a a o o o o i) i) 0
Debt securities st fair valuse 0 Ed2 0 0 0 a a '] '] o o 0 0 1
TOTAL ASSETS 343,271 350,226 B3 655 386,490 365913 435149 435,149 414,665 455,214 194 448 425 651 425,651 456,195 497381
Resvalving boan 58,000 GE,000 E1,250 76,750 54,000 55,000 55,000 38,000 71,200 10,651 415E7 41 9E7 TIB57 109,623
Dividend payable 13,619 13.BE7 &.007 9,257 9,268 13,605 13,605 9,820 9,905 9,905 0,005 5,905 9,905 9,905
Management and incentives fess payable 3,296 3,244 1,755 1,775 1,669 2,863 2863 1,736 1,833 LE4T 1932 1,932 1951 1,033
Relsted party payables 1,398 1,052 1819 1,950 1571 2,043 2,043 1,587 1872 1,7E9 1E72 1872 1,890 1,969
Aecounts payable and other liabilities 1,058 1,135 1,343 1542 1358 2,285 2,285 2,540 1,356 1,285 1355 1,355 1,368 1426
Inberest nesarve 1,868 1,075 2,520 2,492 1581 1,293 1,293 548 243 233 243 143 45 156
Orther Eabilities o o o 0 0 a a o o o o 0 0 a0
Payable Tor inves trent punchase 0 i i 0 0 a a 500 9462 9,042 5458 5,459 9,550 9,953
Notes payable, net o o 0 a o 439,096 49,096 49,156 49,215 49,215 49,215 45,215 49,215 49,215
Orther o 0 0 0 0 a a o o o o 0 0 a
Total abilities 79,238 B7.372 57,554 93,765 70,446 126,191 126,191 103,885 145,186 B39TE 115969 115,969 147 982 184,381
Prefented stack 0 i i 0 0 a a [} [} o o i} i} 0
Comiman stack 177 1E2 191 196 196 208 208 209 211 211 211 211 111 111
Additional paid in capital 268,996 277481 201 859 208923 200,722 318887 3184887 320487 321366 321,366 121 366 121,366 321366 321366
Accurmulated deficit -5,140 5,812 -6,0E9 6,394 4452 -10,137 -10,137 -3,916 -11,548 -11,106 -11 B95 -11,B95 -13 354 -13,566
Total stockholders equity 264,033 271,853 285,961 282,725 295 467 3084958 308958 310,780 310,028 110,471 309 6E2 309,6E2 308213 308,010
Non eontrolling inbanest 1] 0 0 0 0 a a 1] 1] o o 0 0 a0
TOTAL LIABILITIES AND ECQLITY 343,271 350,226 3B3,655 3B6 400 365913 435,149 435,149 414,665 455,214 394,448 425 651 425,651 456,195 492391
Total net assets 264,033 2T1,E53 285,961 193 715 295467 308958 308,958 310,780 310,028 110,471 109 6E2 109,6E2 308,213 E0E,010
INET ASSET VALUE PER SHARE 1486 1454 1497 1482 1473 1483 1483 1487 1471 14.73 13.69 14.69 1452 1452

Source: Z&A estimates, company reports
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20 August 2025 Chicago Atlantic Real Estate Finance: Update Post 2Q25

Exhibit 6: Loan book as of 2Q25

Initial Miaturity Prircipal Original ksue Carrying % of Loan Future Int Rate
Loan # Location Funding Date Date Balance Discount Valu s Partfalio Fundings Floor
1 Variaus 27-Det-22 30-Det-16 10,187 -101 18,995 46% E.25% P4+5.50% Cazh PaE| 17.1% 17.1%
2 WMichigan 31-Dec-21 31-Dec-15 17111 .19 27,081 65% B50% P41% Cash 10 17.3% 17.3%
3 ariaus 18-New-21 15-Jan-17 71,523 -308 1125 51% P+10.375% Cash, 3 T55PIK o 235% 12 6%
4 Arizana 1-Jun-24 17-Jun-16 6,627 6,627 16% 11.84% Cash o 17.0% 17.0%
6 Michigan 20-fusg-21 A0-Jan-16 4,958 -2 4,957 13% P +6.50% Cash 10 17.2% 17.2%
7 IL, AZ A0-Jun-25 A0-Jun-18 33,131 538 32503 79% 3,000 7.00% P45.75% Cash Pl 15.6% 19.3%
Y Wit Virginia 30-Aug-24 31-Dec-15 E,402 0 8492 21% 10% Cazh o 15.0% 15.0%
9 Pennayhvania 31-Mar-25 11-Mar-18 17,027 -108 17,819 43% 9% Cash P&l 9.7% a5%
12 ‘arious B-New-21 31-0ct-17 14 EDE -0 14,712 6% P+T% Cash, 2% PIK 10 19.6% 19.3%
16 Flarida 1-Jun-25 15-Jan-17 9558 -128 9,430 23% 500 16.75% Cash o 26.7% 313%
18 Ohia 3-Feb-22 31-Dec-15 46,1EE -228 45,940 11.1% P4+1.75% Cash, 53 PIK o 16.7% 16.5%
19 Flarida 11-Mar-22 31-Dec-15 1B,052 -11 18,051 4.4% 11% Cash, 5% PIK P&l 16.5% 16.5%
20 Missauri G- May-21 2-Now-25 71,105 .35 31,070 51% 11% Cash, F% PIK Pl 14.7% 14.7%
X1 Winais 1-Jul22 20-Jul-26 6,325 -20 6,305 15% P+TH Cash, 2% PIK PaE| 233% 133%
23 Mrizana 27-Mar-23 31-Mar-16 1,500 -a 1,491 0.4% P +7.50% Cash P&l 18.7% 18.7%
24 Oregan 17-5ep-22 17-5ep-16 1460 460 01% 5 50% P+10.50% Cash Pl 117% T%
%5 Miw Yark 1-Jul-23 29-Jun-36 23581 23581 57% 15% Cash Pl 16.6% 16 6%
7 Hehraska 15-ug-23 30-Jun-17 17,400 17,400 472% P+6 5% Cash Vo 15.7% 15.7%
9 Winais 11-0et-23 B-Det-16 1,B0E 1898 05% 11.4% Cash, 1.5%PIK P&l 14.7% 14.7%
an MOE 15-Dee-23 31-Dec-16 1E,400 -85 18,305 4.4% B50% P+7.75% Cash Pl 18.7% 18.7%
Tl Califarnial AZ 31-May-23 I-May-26 £,6E0 6,680 16% 750% P4+E.75% Cazh o 18.3% 18.3%
a2 Hevada 15-Apr-24 15-Aug-17 5,750 -22 5,728 1.4% BDO% P+6 5% Cash 1o 16.1% 16.1%
a3 Minnesata 20-May-24 18-May-17 1,004 -3 1,041 0.3% 17% Cash Pl 13.3% 12.9%
14 Arizana 17-Jun-24 29-May-26 10,000 10,000 24% 11.04% Cash o 128% 12.8%
a5 Calfarmia 23-fusg-24 23-Aug-17 24,624 24,524 59% 12% Cash, 1% PIK Vo 16.3% 16.3%
LT Winais 1B-Det-24 1-Jan-17 16,570 -85 26,475 6.4% 1,030 P4+5.25% Cash 1o 15.4% 15.4%
a7 ariaus 26-Now-24 24-Nev-1E 20,120 -341 19,780 4.8% 10,000 13% Cash, 1% PIK o 15.2% 15 3%
38a Variaus 13-Dec-24 13-Dec-15 1,065 -53 2,012 0.5% 2,065 10% Cazh 1o 15.5% 16.1%
18b 15-Jan-25 12-Dec-15 E4D -24 816 02% 10% Cash 1o 15.6%
a0 Ot 28-Mar-25 2E-Jul-2E 133 -22 212 01% 14 5% Cash o 19.4% 16.4%
41 1-Mar-25 13-Mar-27 171 -7 264 0.1% 16.1% 0.0%
Subtotal 416,418 -2,443 413,575 100% 16,595 17.60% Wid Average 168%

Source: Z&A estimates, company reports
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20 August 2025 Chicago Atlantic Real Estate Finance: Update Post 2Q25

Exhibit 7: Market Size Projections (cannabis sales by state)

(-4
US4 Mn CY13 CY20 CyY2l cy12 Y13 Y14 1025 1025 3025e 4025 CY25e CY26e CYZTe CY2Be CY29e CY30e hegan
Total 11,306 18,045 24,004 25210 2B,075 0,078 TA53 1661 7,936 7514 30,965 33,652 IgA8E1 37919 40,534 43,384
rec 10,832 15,135 16,241 15,318 21,631 5432 5,629 5,BEE 5,E71 22 ELT7 24 673 15807 16,726 17658 1B601
sl 7212 8,863 B.969 B, 758 Baay 2,022 2,032 2,051 2,043 E14E B.979 12674 11203 12 877 14,783
"MES0 states” 11077 17,586 23,401 24,328 27,049 28,947 1155 1,359 7618 1585 28,721 321E9 35,845 35202 Igs02 41 218
Total (med/rec) 11,306 18,045 24,004 25,210 28,075 30,078 TA53 TEE1 7936 7914 30,965 33,652 38481 37529 40,534 43384
A7 841 801 1,353 1426 1419 1274 19 287 ITE 257 1,182 1178 1199 1212 1,245 1268 Jan'21
A, 2,406 4037 4963 4,636 4,446 4,162 945 943 576 1] 3,772 3.B30 4,009 4127 4,246 4364 Qet'ls
(] 1,744 2,191 2,119 1,769 1529 1,397 325 127 340 1] 1312 1,2EB 1301 1315 1329 1,343 Jan'1d
cT 84 117 150 150 277 294 i 73 ED Ed 307 331 34z 353 365 377 Jan'23
FLA 506 1,308 1,603 1,708 1,852 1,787 434 420 4218 41E 1,701 1701 1,736 1,754 1GE6% 4,001 Jul'2g
Ga i} 1 16 45 109 14 34 34 34 116 156 216 355 475 530 rred
IL 251 1035 1,776 1907 1,960 2 08 482 507 4E7 302 1977 1,995 2,020 2,045 2071 2,098 Jan'20
kLA 677 962 1644 1,755 1806 1838 432 453 401 4ED 1,B57 1519 1953 1987 202% 2059 MNow'l8
MWD 252 453 551 509 TRT 1,141 281 19E 131 137 1237 1367 1473 1567 1,630 1,654 Jul'23
ME 9 16 93 171 229 256 B2 EE 77 GE 275 2EE 30z 317 23z 348 Qet'20
Kl 289 985 1,793 2,294 3,029 3,200 766 B4 EGE E2T 3,263 3334 3341 3348 3354 3361 Dec'19
MM 20 20 25 16 i 125 4 5 a7 1B 143 41E 619 762 B7T 291 Jon'26
MO 20 21 210 150 1338 1461 £l 184 1E9 355 1538 1672 1822 1088 2171 1372 Feh'23
MT 304 319 304 76 Bl 72 E2 312 31E i1e 335 345 355 Jan'22
WH 10 13 17 20 24 27 B E E E 30 34 37 40 44 47 e
Nl a5 196 217 556 800 1,084 277 284 ip2 114 1177 1,300 1426 1565 1,718 1887 Apr22
Wk 119 119 119 358 556 589 139 145 142 14D SBT 554 563 563 563 563 Apr2d
WY 702 78D 1042 BB2 Ba5 B3z 182 181 1E5 w7 7ib 719 743 757 771 TEE Jul'ly
WY 173 200 250 265 431 1167 a1 443 492 541 1ETE 2621 2022 1831 1948 3074 Dec'22
OH 56 213 379 467 482 BY5 248 263 182 o7 1,100 1409 1,692 1,768 1848 1932  Aug'2d
oK 428 831 241 7RO 728 14 179 185 175 175 714 714 735 746 757 768 rred
OR 840 1,111 1,184 544 955 S6E 236 245 152 244 S7E SET 947 1007 1,017 1,028 Get'ls
Py 306 813 1,353 1457 1,530 1,726 428 445 445 45 1,775 2,136 5,209 1882 I BE0 3008 Jul'26
il 40 47 44 53 108 118 18 ap 31 31 120 131 141 150 160 169 Dec'22
Wi 1} 10 27 104 167 237 B7 EE 70 i 76 307 501 945 1,245 1,403 Jul'27
T 3 [ 8 5 11 12 3 3 3 3 14 15 17 13 0 12 Muoy'22
W 1,200 1,280 1422 1,254 1,259 1,265 106 15 17 zn 1,268 1270 1273 1275 1278 1281 Jul'ld
W 0 i} a 22 B& BS 23 24 5 16 oo 116 139 119 129 119 rred
Orther §1ates 229 459 603 B83 1027 1,132 298 03 11E 3125 1,244 1463 1636 1,726 1033 1166

Source: Z&A estimates, company reports

www. zuanicassociates.com 14



20 August 2025 Chicago Atlantic Real Estate Finance: Update Post 2Q25

Appendix Il: Valuation Comps

www. zuanicassociates.com 15



20 August 2025 Chicago Atlantic Real Estate Finance: Update Post 2Q25

Exhibit 8: Valuation Comps for Lenders to the Cannabis Industry (per latest disclosure — may differ from FactSet headline numbers)

Disc Regulsr Dividend ZBA, Imn Imn Total

Prm DIPFS Yield Spot BV shares deriv Ml Cap Cash
M Finco Stocks
Adwanoed Flower Capital AFCG $3.70 5818 -55% 5015 16.2% 181 224 05 85 993 34
Innovative Industrial Properties PR 45268 L6640 -21% 4140 14.4% 1,704 280 01 1482 28949 10449
Chicaga Attantic BDC LIEN $1087 $1323 -18% 5034 125% 234 224 248 a0 138
NewiLaks Capital Partners NLOP 1394 51911 -27% 5043 123% 280 206 01 288 756 214
Chicago Atlantic Real Estate Finance REFI 1414 51471 -4% 5047 133% 389 211 04 304 1204 356

Net Debt
to Equity  Equity
-52% 185
-10% 1 860 368
i% 302
4% 3493 68
-27% 310

Source: Z&A estimates

www. zuanicassociates.com
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20 August 2025 Chicago Atlantic Real Estate Finance: Update Post 2Q25

Exhibit 9: mREITs

B/19/25 Stock Performance
Price Debt to
LSS Equity

mREMS L 11.8% % 6% -15%
Mrbor Realty Trust Ine ABR WYSE 11.4% 084k 13.8% 1E5.3 2175 433% -5,315 11,480 % 15% -14%
Mres Commencial Real Bstate Conporatic  ACRE WYSE 4.4E 0ATx 179% 54.5 243 1165 -1,106 1,349 1% -T% SE5
Advanced Flower Capital Inc. AFCG HASDAD 170 45 B1% 223 EX 103% -B5 168 -19% STE% -GA%
Apalla Commmencisl Resl Bitate Finance,  ARI WYSE 1m.21 LER oB% 1382 1411 14E% -6,073 T AR 5% 4% 0%

Blackatons Mortgage Trust, Ine. Class £ BXMT WYSE 1891 0.90x 9.9% 172E 1,367 432% -15401 18,669 T3 1 7%

Claras Morigage Trust, lne. CMTG WYSE 1.46 0.28x 29% 139.4 4E2 279% -4,756 5238 13% 51% 5T%
Granite Paint Martgage Trust Inc. GPMT MYSE 1.76 0.22x T.2% 4E.E 135 245% -1,35E 1.49% 13% 155 5%

KKR Real Estate Fnanoe Trust, Inc. KREF WYSE 5.2% DETx 10.8% GE.F BIE 515% -4, 754 5432 5% 0% -17%
Ladder Capital Corp. Class & LADR MYSE 1122 095 B2% 1271 1426 210% -1,E30 3 I56 % 7% 55
Chicago Atlantic Real Estate Finance, In REF HASDAD 14.14 0.56x 13.3% 10.E 285 4% -TE 372 6% -5% -9%
Starwoad Property Trust, Inc. STWD WYSE 19.5% 106 S.6% 31374 6,745 174% -16,E24 13 569 % 0% 1%

TPG RE Fnanos Trust, ne. TRTK MYSE 4113 0BEx 10.5% EL.D 740 231% -2,37E 3118 13% 17% o

Cannabis “Fincos™

Sdvanoed Flower Capital Inc. AFOG MASDLALD 130 045x 28.1% 213 EZ 103% -ES 168 -5 S2E -E3%
Innavaties Industrial Propeartes inc PR MYSE 52.68 0.BDx 14.4% 1E.3 1,493 16% -14E 1,640 0% B 555
NewiLake Capital Parners, Ine. NLOP Us OTC 1354 0.7 3x 11.2% 0.5 1BG 1% 12 73 1% -7 -30%
Chicago Atlantic BOC, Inc. LIEM HASDAD 10.87 0Bx 5.2% 11E 14E 0% 14 24 5% 3% -6%
SHF Holdings Inc Class A EHFS RASDAD 2.71 -0.43x M 1E E -BE% -10 17 -2 A% 7% -7os
Chicago Atlantic Real Estate Finance, In REF HASDAD 14.14 0.56x 13.3% 10.E 285 4% -TE 372 6% -5% -9%

Source: FactSet, company reports, and Z&A estimates
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20 August 2025 Chicago Atlantic Real Estate Finance: Update Post 2Q25

Exhibit 10: Industrial REITs

Svock Performance
Debt to
Equity

Indwstrial RETS 152 5.6% 5% 7% -17%
Armericold Realty Trust, Ine. CoLD WYSE 14.72 1.35x B.1% 1E4.3 4,184 11E% -3,633 7817 -9% -17% -48%
EmstGroup Properties, lnc. EGe NYSE 166.72 2.58x 14k S1E BG40 47% -1,550 10,191 1% 3% -B%
First Industrial Realty Trust, Inc. FR WYSE 50.59 1.53x 12% 132.3 6,636 B5% -1,1E4 8,880 1% 0% -7%
Innavative Industrisl Progerties lne PR WYSE 5268 B 14.4% B3 1,483 16% -14E 1,640 0% -E G55
Industrial Logstics Properties Trust ILPT RASDHAL 5.96 0.76x p GE.1 104 B35 -4,077F 4,472 14% 1% 6%
WP Industrial Trust LXP MYSE B.65 1.24x B.2% 1545 2,547 TTH -1,4E5 4,032 (1] 50 L1735
NewiLake Capital Parners, Ine. NLCP Us OTC 1354 0.7 3x 12.3% 0.5 21BE 1% 12 73 1% -7% -30%
Pralagi, Inc. PLD MYSE 11076 1485x 1.6% 5263 102,505 3% -31,955 134 550 4% b1 -10%
Phymiauth Industrial RET, Ine. PLYM WYSE 2153 1.75x 4.5% 45.4 977 120% -612 1,580 9% 33% -B%
Rexfard Industrial Realty, Inc. REXR WYSE 15.45 108 4.3% 2253 EEET 42% -3.445 12 336 W 17% S
STAG Industrial, Inc. ETAG WYSE 16.09 156x 4.1% 1E6.5 6,731 oD% -3,060 q.79F 1% 1% B
Terrena Reshy Corpasation TRHD MYSE 55.70 1.45x 1.5% 55.2 552E 25% -022 G449 S1% A% S1E%
Cannabis "Fincos™

Mdwanced Flower Capital Inc. AFCG MASDAD 130 045 B1% 22133 E3 103% -B5% 168 -19% -IE% -G3%
Innawative Industrial Propearties Ing PR MYSE 52.68 0B 14.4% 2E.33 1453 16% -14E 1640 0% -E% 55%
HeswiLake Capital Partners, Ine. WLCP s oTC 13594 0.73x 12.3% 2051 21BE 5% 12 73 1% -T% -E0%
Chicaga Atlantic BOC, Ine. LIEM HASDAD 1087 DR2x 11.7% 22182 14E 05 4 24 5% kT 6%
SHF Holdings Inc Class A EHFS MASDAD 271 -0.43x 003 1.7E E -BE% -10 17 -24% 7% -Ta%
Chicago Atlantic Real Estate Finance, In REFI HASDAD 14.14 056 13.3% 20.B3 285 3% -7E 372 6% 1 =T

Source: FactSet, company reports, and Z&A estimates
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20 August 2025 Chicago Atlantic Real Estate Finance: Update Post 2Q25

Exhibit 11: BDCs

B/19/25 Ml ki Stock Performance
Price Dilv {mn) Cap Debt to Net Ent
LSS Yield Shares US5Mn Exjuity [DebE) Value

BDCs 091x 13.8% 130% -2% -1% -8%
Gladstane Inves trment Canparation GAIN RASDAD 1421 1.09x 6.B% 16.E 521 05% -356 E79 1% 1 6%

Grast Bim Capital Can GECC  MASDAQ 11.15 092x 12.9% 115 120 136% -1B1 310 1% 5oy 135
Gladstane Capital Canporation GLaD  MASDAD 26.79 1.26x Tak 112 506 B9% -122 918 -7 -1% 15%
Hasizan Tethnalogy Fnance Cospassti HAZM  NASDAD B84 1.03x 19.0% 399 177 174% -36T 644 -14% T SR
Chicaga Atlantic BDC, lne. LIEM MASDAL 1087 DB2x 11.7% 11E 24E D% 4 224 55 3% -5
Logan Ridge Finance Conparation LRFC NASDUAD 19.08 Edx 1% Py 51 131% -3 123 0% 6% -12%
Manrae Capital Corp. MRCC  MASDaQ 699 OBk 14.3% FA 151 163% -2E3 434 11% B% -10%
OFS Capital Canp. OFs  NASDAQ £8.20 0.75% 166% 134 110 1625 241 350 3% -E% 0%

Oufard Square Capitsl Cong. Oxs0  MASDAQ 224 108y 1BB% 65.8 156 EE% -9 245 4% 7% 255
PennantPark Investment Carporation  PHNT MYSE 7.15 087 13.4% B5.3 467 161% -722 1,189 1% 3% 1%

Partrman Ridge Financs Corporation PTRAN  MASDAD 1217 0.68x 19.1% 5.2 112 161% -183 305 5% -1% 5%
Saraboga nvestrment Conp. SR MYSE 2548 1 e 10.7% 15.2 1ET7 202% 577 aGd 1% B0 135,
Stellus Capital Investrrent Carg. SCM MYSE 1456 1.10% 11.0% 175 400 163% 573 073 2% 55 5%

TriplePaint Venture Growth BDC Corp.  TPVG MYSE £.21 0.72x 13.3% 40.1 248 115% -320 569 -14% -10% -18%
‘WhiteHorse Finance, Inc. WHF MASDALD BAG 072k 18.2% 1312 187 129% -126 5232 -5 -1 S2T%
Cannabis “Fincos™

Aedwanesd Flower Capital Ine. AFCG MASDAOQ 170 0A5x 18.1% 2233 E3 103% -E5 168 -10% FE% 535
Innovative Industrial Properties lnc PR MYSE 52.68 0B la.4% 1E.33 1453 16% -14E 1640 0% -B% -55H
Wesilake Capital Partners, Ine. WLCP Us OTC 1394 D.B2x 11.7% 20.51 2EB % 12 173 1% -T% -30%
Chicago Atlantic BDC, Inc. LIEM MASDAD 1087 D.B2x 11.7% 121.E2 24E 0% 24 224 (1 13 6%
SHF Haldings Ine Class A, SHFS  NASDAQ 171 043k 0.0% 17E E -GE% -10 17 24 7% 7o
Chicago Atlantic Real Estate Finanoe, In REFI HASDRAD 14.14 [HR: S 133% 20.E3 285 4% -TE 372 6% E13 -1

Source: FactSet, company reports, and Z&A estimates
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20 August 2025 Chicago Atlantic Real Estate Finance: Update Post 2Q25

Exhibit 12: US MSO Valuation Multiples

MNET DEBT RATIOS BROADER DEFINIMION OF NET DEBT
LI5S AN IEA Spot BV | Sales TR i EV / ERITDGA Net Debi/Sales Nt Debt/ERITDA BOMND/ Sales BDND,/FRITDA
19-Bug-25 Current CY25e CYZ2Ee Current CY25& CY 26 Current CY25 Current Current CY25 Current CY25
Tier 1 MS0s 2.2 2.2% 19x 9.6x 102 T.T%
Crret ity Lashis 1.6x 1.6x 16x [ 73x B.Bx -0.5x -0.5x -20x -22% -9 -0.9x -3 -4 1x
Curabeal 2.5% 2.6x 2.dx 12 4x 12.1x 10.3x -0.5x -0.5x -2.6x -25% -1.0m -1.0x -4.Tx -4 G
Glmss House 4. 0% 3.0x 2.9x 216x 29.4x 15 9% -0.2x -0.1x -0.8x -1.1x -0.2% -0.2% -0.9% -1.2x
Green Thumb 1.7x 1.7x 1.6x 59x 58x 5.4dx -0.1x -0.1x -02x -02x -0.1x -0.1x -0.dx -0.dx
Tesrr A oend 2.1x Z.3x% 2.2 12 5x 935x Bax -0.6x -0.5x -35x -26x -1.1x -1.2x -6.3x -4 7
Tiru e 1.9x 18k 18x 51= 53x 5.4% -0.2x -0.2x -05x -05x% -0 -0.7x -1.Bx -19x
Verano 1.5x 14k 14x 55x 449z 4.7x -0dx -0.4dx -15x -1dx -0 -0.Bx -31x -2 En
Wirea Grawth 2.0n 10k 14x Tlx= TAx 4.7% D0.0x na -01x na -0.2% na -0.7x na
Tier 2 MS0s 1w 13x 1ix 6.8x 4.0x T
A cend Wellness 1.3x 1.3x 12 59x 6.1x 5.5x -0.5x -0.5x -2.0x -2.1% -1.1% -1.1% -4.Tx -4 9y
Cannabist Co 1.3x 1.3x 1.3x 134x 12 4% 9.ax -0.Ex -0.8x -8.4x -1.0% -1.2% -1.2% -11.8x -10.8x
Cansartium 1.3x na na 4.7x na na -0.dx na -13x na -0.9x na -3.3x na
Grown Rogue 2.0x fa na 28x na ma 0.2x na 03x na 0D fa 0.ix na
Jushi 1.7x 17 15x Bix 91x T -0.7x -0.7x -§3x -3 6% -1.3x -1.3x -6.3x -T0x
M arided 0.5x R 0.Ex T5x 75x 4 9% -0dx -0.4dx -3dx -3 dx -0.6x -0.6x -4.Tu -4.7n
Planet 13 1.0x 1.0x 09x na -154x% 12.9% 0.1x 01x na -11x% -0.2x% -0.2x na 3Ix
Wext 1.3x 13k 09x 53x 44x 149 -0.5x -0.5x -22x -1A8x -0.5% -0.5x -2.2u -1.8x
Other MS0s
Aopr Wellness 6.7x na na 256x na ma -5.1x na -19.6x na -GG na -15.4x na
AFnant Wen tunes 1.Bx na na 117x na na -1.0% na -6.8x na -1.Bx na -11.7x na
inthus 1.2 na na na na na -1.0x na na na -1 .0 na na na
Schwarre na 1.0x na 51= na na na na -4 3x na na na -5 na
TILT E.Ax na na 278x na na -1.7n na -16.1x% na -7 0% na -27. 2 na

I} Currantis based on the Iotest reported gir ennoolized (Sales and EBITDAJ; 2] We toke FoclSel consensus estimates for V25 and CY26e multiples, if owailzbie.
1) The 'lering"” shove i based on § market cop

Source: FactSet, company reports, and Z&A estimates
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Exhibit 13: Stock Performance

Stock Performance Stock Peformance Stock Pedormance
Lt [F13 Last Last
904
W Fincos
Baoand 57% 4% -50% Bairaca 5% -11% -31% AFCG -19% -2E% -63%
By -79% -BE% -0E% Bsant 13% 4% -45% PR 0% -B% 559
Cannabist 70% 100% -61% Sy 16% 0% 256% MLCP 1% -T% -30%
Cansartium -3% 43% -47% Sypuncann -15% 0% -SEW% SHFS -2d% 27% -79%
Crégéa 7% 40% -40% Cannara -31% -6% 61% LIEW 5% 3% -6%
Curabasf 150% 186% -21% Canapy Growth 15% -29% -22% REFI 6% -5% -0%
4Frant 13% -40% -AEW Cranas 25% 19% 1% Pix & Showel
GlgiHause 27% 14% -20% Dacibal 25% 100% q92% ANGFY 12% a% 623%
Gald Flara na na -53% Entourage na na na GRWG 53% 34% -33%
Grown Rague 7% 6% -30% High Tide 25% 0% 51% HYFR 6% 45% -17%
Graien Thurmlb 2% 30% -34% 0Gl 5% 13% -27% MG -T% -1% -14%,
WnAthus 0% 43% -64% Rubican 22% 40% 16% UGRO 11% -10% -T4%
Jushi 36% 56% -24% SHDL 36% L58% -5% CBD
blaribded % 25% -SEW Tillray 1% 134% -45% [T 7% A0% -27%
Planstl3 51% 12% -50% WFF 106% 151% 138% CWER -1% 5% -36%
Schwazre na na -99% LFID -6% -19% -64%
StateHouse na na -51% Tech Index
Truliesse T6% 60% -30% LFLY 22% 13% -89% EEP 500 2% L5 15%
Tarrdacend 140% 106% -50% MG -47% -69% -75% EEP4TT 2% 0% 6%
Werana 159% 92% -67% MAPS 10% -6% -2% Nasdag 5% i15% 4%
et 7R 118% 5% Vape parts MEDE ETE 725 LTk -43%
Wirea Grawth 45% 60% 7% GMLN -2% -21% -100% YLD ETE 45% 5% -13%
Intemational EPR -4% T8 -63% Simple Group Asverages
InterCure 8% 40% -27% SMORF 0% 0% 2% Lange Canada LPs 43% S56% -0%
Pharmaliela -3% 32% 148% TLLTE 14% A0% -60% Tier 1 M50 101% Bl% -40%

Source: FactSet
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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 971 US Highway 202 N, Ste A, Branchburg,
New Jersey 08876, 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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