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Village Farms International (VFF)

Company update: Overweight

USSMn
Sales CY23a C¥lde Pray CY25: Prew CY26e Prev C¥27e
10 4.7 TEA1 A 781 771 781 811 223 B7.49
20 772 o2 A o232 404 2.5 48 az.0 1016
0 659.5 E34d A §2.0 0.6 851 9513 909 1028
a0 742 B19 E 82.1 B4E 81.9 877 26.2 816
Py 2856 3356 £ 334.4 342 .8 3386 3589 356.4 3758
EBMDaA C¥23a CYZde Py CY25e Prew CV26e Prev CY27e
10 0.5 I6 A as L L.a 7.5 75 B.7
20 4.5 -6 A -3.5 -1.2 -0.9 70 74 B2
0 1.2 53 A as E.G &8 9.2 9.6 107
a0 07 40 E 38 69 5.7 94 23 9.1
Fy 7.6 94 £ 7.4 201 174 331 2.8 5.7

Share price (IS5} Perf, WEF YOLO ETF Stamce:

Shane oount [mn) 1102 -16% Mo price target

b arket Cap [US5Mn) -14%

Tichoans -7

_' o SMin CY24 C¥25 CY2ZE
Projected BV 117 109 a0
EV/Sales 0.3x 0.3x 03x
EV/EBITD A 12.5x S.dx 2.7
Frid C¥25 CY2E
Met debt/Sales 0.0 0.0x A&
Met debtEBITDE -1.7% -0.d4x na
Fres Cash Flow 43 78 183
Mt [deht) cash -16.0 -E.1 10.2
o

Consensus Frzd CY25 CYZE
Sales 3337 3474 IEE.S
== |eBDA 8.2 1.7 P

Guidanece CY24: fifa
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Company Update

Note: Village Farms is the only cannabis company anointed by the DEA as one of the 25 DPs
(“designated participants”) in the ALJ Hearing for the rescheduling of cannabis to Schedule 3.
The company is represented by high profile attorney Shane Pennington (from Porter Wright).

Outlook and other forward commentary.

e Temporary sales disruptions in 2H, but normalizing. Strong demand in 1H (shipments)
led to stock outs in some cases, impacting 3Q sales, and this issue will only normalize by
1Q25, according to management. The latest Hifyre data for Nov still shows softer
domestic rec sales for VFF (see below). All in the context of a softer Canadian rec market
(slowing demand). That said, VFF is ramping up innovation.

e Recent innovation. Besides launching new flower strains and expanding SKUs for the
milled flower line (under Super Toast), VFF is expanding in all-in-one vape (Super Toast
AlO) and now has launched a new line of infused pre-rolls (a new twax blunt called “The
Canna Czar, presented by Soar). See our recent reports on vape AlOs and infused pre-rolls

(including our 3Q macro update).

e Domestic pricing trends. Ex one off items, branded sales margins are back to the 30-40%
range, and VFF has managed to increase prices for some branded SKUs. Strong demand
for B2B (partly being reshipped overseas) has seen prices move up ~20% in that segment,
so although B2B carries lower margin than branded, B2B margins are up. Management
estimates that overseas demand (Germany) has boosted the B2B segment and calculates
about a third of its “domestic” B2B sales are reexported by various traders/LPs (it says
two VFF strains are among the top performers in Germany).

e  Product allocation: Canada vs. International. VFF is also focused on growing overseas
(with sales to Germany, Australia, and UK up 2x yoy) and will allocate Canadian production
output based on ROI (it has no plans to expand domestic capacity by converting the
remainder of its BC tomato greenhouses). Yes, pricing trends in Canada are stabilizing
(improving in some cases) and VFF continues to innovate, but it also recognizes the more
attractive economics of international shipments.

e B2B vs. branded, globally. From a strategic point of view, VFF will prioritize the branded
domestic cannabis business and international. In this sense, it will sell less into the B2B
market for domestic purposes, allocating more output to its suite of domestic brands
(value, mainstream, premium), and will gradually take more control of its international
route to market over time. We would not rule out a minority investment in, say, Germany,
as it has in Australia.
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e Holland: Cultivation has begun, and sales should start by 1Q25. See our deep dive report
on the VFF upside from the Dutch Pilot program.

e Management view. For greater strategic color, see our recent Zoom call with VFF senior
management (link).

Read from the Hifyre data for Oct/Nov. Rec market growth improved seq, with Oct/Nov up 6.7%
yoy vs. +4% yoy growth in 3024 and +5.2% in 2Q24 (+8% in 1Q24; +14.4% in CY23). However,
growth decelerated for VFF to +1% in Oct/Nov vs. +21% in 3Q24. Re the other top 10 players (in
order based on Nov month share): Tilray -21% vs. -23%; OGI +13% vs. +16%; Auxly +33% vs. +19%;
Motif +10 vs. +1%; Cronos +4% vs. +20%; Decibel -23% vs. -25%; Cannara +67% vs. 41%; Weed Med
+23% vs. -3%; Canopy -21% vs. -34%. Nov market shares (for the month): Tilray 9.1%; OGI 7.0%;
VFF 6.2%; Auxly 5.6%; Motif 5.3%; Cronos 5.1%; Decibel 4.7%; Cannara 4.0%; Weed Me 2.9%;
Canopy 2.3%.

Stock not being credit for what has been accomplished (via a gradual long-term approach). We
believe the stock valuation partly suffers from the exposure to the produce business, in the sense
of what we would call a “complexity discount” (how to value the volatile produce business?). That
said, VFF should get credit for its methodic/gradual approach to cannabis. In the domestic market
over the years it has gone from mostly B2B to branded, and it is now a consistent top 3 player.
Also, VFF is certainly more than just a domestic producer, with an expanding export business
(>C$15Mn annually, if we take one third of B2B), investments overseas (Holland, Australia), and
room to take more control of its route to market overseas. VFF also has US optionality (in hemp
via CBDistillery and to federal legalization via its TX produce greenhouses).

Valuation. At US$0.80 per share (the stock is down only 10% in the last 30 days vs. -16% for the LP
group and -33% for the MSOS ETF), we calculate an EV of US$120Mn (112mn shares; net debt of
$19Mn; $10Mn in redeemable non-controlling interest; S1Mn in leases net of right of use assets).
So, taking the spot EV of US$120Mn, VFF trades at 0.4x consolidated current sales estimates (0.3x
our CY25 numbers), and 5.6x EBITDA (5.4x on our CY25 numbers). If we strip out produce at $30Mn
(5x normalized EBITDA of $6Mn), US CBD at 1x sales (520Mn), and value the Texas greenhouses at
S50Mn, that would mean the cannabis unit is valued at USS19Mn, or 0.1x our CY25 sales estimate
for the cannabis unit (ACB and TLRY are above 1x consolidated sales) and 3x EBITDA. We realize
guestions about the value and upside optionality of the non-cannabis assets are subject to debate,
but that should not take away from the argument of attractive hidden value in VFF shares. Net,
investors can buy a leading cannabis producer (one with a sustainable and disciplined financial
model, the lowest production costs, and international optionality) at a compelling valuation —and
one that is NASDAQ listed.
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Table 1: Companies mentioned in this report.

Company name

US ME0s

4Frant Ventures FFNTF nat rated
Acreage Holdings ACRDF nat rabed
Agcend Wellness AANH nat rated
AYR Wellness AYRWEF niat rabed
Cannabist CCHWF  not rated
Cansartium CHNTMF will cavear
Crest oy Labs CRLBF Crearwaight
Curabeaf Holdings CURLF willl Coer
GlassHouse Brands GLASF niot rated
Gald FHara GRAM Orwerasight
Gaadness G rowth GDNSF nat rated
Green Thumb Industries GTEIF Owarwsight
Grown Rogue GRUSF nat rabed
Jushi Holdings JUSHF Owerweight
M aribd ed BRMD Owerssight
Planet 13 Holdings PLMHF Orwarssight
Schwarze SHWZ will cavear
StateHause Holdings Inc STHIF nat rated
Terris cend TSMDF nat rated
TILT Holdings TLLTF Heutral
Trulewe Cannabis TCHMNF il Coner
Verana Holdings VEMNOE Onermeight
et Seienc, ke, VEXTF Orwersssight
Tech

Lesafly LFLY nat rabed
Springhig SAIG niot rated
WM Tachno logy BAPS Neutral

Source: Z&A

Company narme Rating
Canada LPs

Aurora Cannabis ACE Meutral
Auxly Cannabis Graup CEW'TF will caver
fvant Brands ANTEF will caver
Avicanna BNCN not rated
BZAN BEAMF rok rated
Cannara Biotech LOWFF rok rated
Canopy Growth Carparation CGC will caver
Cronos Graup CRON not rated
Decibel Cannabis Co DBCCF Crverweight
Organigrarn Haldings 0GIl rok rated
Rubicon Organics ROMIF rok rated
SHDL SNDL riok rated
Tilray Brands TLRY Meutral
Village Farms Intl WFF Ohverwesght
Finance tﬂl‘lm"lhl

AFC Garnrma AFCG Overaspght
Chicaga ftlantic BDC LIEN will caver
Chicagao Atlantic REFC REFI Overwsight
Innovative Industrial Progéarties IR nok rated
Mew Lake Capital Partners MLCP Cverwsight
RIV Capital CHPOF rok rated
SHF Holdings SHFS rok rated
Other

Intercure INCR rot rated
LFTD Partriers Inc. LIFD Overmeight
lepire Technalogy ISPR will cover
Smoore Intermational SMORF will cover

© 2024 Zuanic & Associates
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Appendix I: Company Financials
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Exhibit 1: Consolidated Highlights

US5Mn €Y1z cY23 1024 2024 3024 A02de CY2de 1025« 2025e Iq25e 40258 CY25e CY26e CYZTe
Proforma condolidated sales 19316 1856 TE1 52.2 ET] El9 3356 771 0.4 906 BEd B 143.E 3589 I758
qaq ch % ma na 5% 18% -10% -2% na -6% 1™ 0% -B% ra na na
way ch % 10% -I% 1% 19% 0% 10% 17% -1% -1% 0% 1% % 55 5%
guidance na na no na na
cansenius 81.8 3337 50.3 o214 B5D B7.E 3474 2885 na
Profit mangins
Gross profit after Fv adj 275 49.4 155 9.2 157 15.0 555 165 106 201 179 65.1 80.0 856
a8 % of sabes 0.4% 17.3% 19.9% 10.0% 18.8% 18.3% 165% 213% 11.7% 123% 11.1% 19.0% 11.3% 12 R%
Op exp 721 65.5 16.4 18.7 165 16.3 G684 16.10 171 168 16.4 6E.2 GES 709
s Hof sales 24.6% 22.9% 21.0% 21.3% 19.8% 19.8% 20.5% 20.7% 1B9% 18.6% 158.3% 19.3% 191% 18.9%
iy -14.8 -16.1 -0.9 -10.4 -08 -1z -134 05 -6.5 113 15 1.7 115 147
5 %of sales -15.2% -5.6% -1.1% -11.3% -1.0% -15% -4.0% 0.6% -T.2% 1T% 1.8% -0.3% 3% 39%
Adj EBITDA -21.3 16 16 16 53 4.0 9.4 58 -1.2 BE 6.9 Pl 331 367
5 % of sales -Fi% 1T% 4.6% -1.9% 6.4% 4.9% 28% 15% -14% 95% E1% 5.9% 9.3% 9.8%
CONSENLUs a5 8.2 4.1 34 E5 74 2.7 29.8 na
s 5 af sales 4.3% 25% 51% 57 FA% B4% 6.2% 7% na
EPS
Pre tax income -06.7 -274 -24 -23.3 -0.7 -19 -28.2 -0.1 -7.2 16 0.8 1B 9.2 127
T rabe a8 surmption -1 8% -16.3% -13.6% -1.1% -14.3% 20.0% -1.0% 20.0% 200% 2000% 20.0% 10.0% 10.0% 20.0%
Het income -101.4 -118 2.7 -236 -08 -15 -285 -01 -5.7 21 0.7 -3.0 73 101
Share eaunt (FO] Mn 891 1087 110.2 1110 1119 11149 1113 1119 1119 1119 1119 1115 11149 11189
15 -1.13 -0.29 -0.03 -0.21 -0.01 -0.01 026 0.00 -0.05 002 001 -0.0% 0.06 0.09
Consensus -0.02 -0.27 -0.01 -0.02 o.00 0.01 -0.01 .02 na
BS & CF highlights
Operating cash flow -19.9 5.3 -0 -70 170 43 143 78 -6 71 0.2 155 152 336
{-] Capex -14.3 -6.5 18 -3.0 -3 3 -18 -84 -17 -2.0 210 19 7.5 -79 B3
Free cash flow -34.2 -1.2 -19 -10.0 13.7 15 43 6.1 -10.6 5.1 7.4 79 183 54
Ending net cash |debt] -39.3 -16.8 -1E.4 -1B.E -1B.6 -16.0 -16.0 -10.0 -20.6 -15.5 -E1 -E1 102 I55
Net debtfSales -0.1x -0.1x -0k -0.1x -01x 0.0x 00x 00x -0.1x 00 0.0x 0.0x 0.0x 0.1x
Met debt/ERITDA 1.8x -3.2% 1.3k 1.3 -0.9% -1.0x -17= -0.4x a4.2% DA% 0.3k -0.4x 03« 1.0x
Equity 103.1 1026 215962 175.2 1744 717 2727 2724 266.6 168.5 269.1 1681 17589 1857

Source: Z&A estimates, company reports
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Exhibit 2: Divisional Split

US5Mn

Sales
Praduce
Cannsbhis
Enengy
UsCBD

Gross Mangin
Praduce
Cannsbhis
Enengy
UsCBD

ERMDA
Praduce
Cannabis
Enengy
UsCBD
Carparste

EBITCA miangin
Praduce
Cannabis
Enengy
Us CBD
Conp a5 % of total salkes

2936
160.3
109.9
0.1
233
94%
-10.8%
26. 7%
na
B7.2%
-21.3
-24.4
131
-0.3
0.2
-10.0
-Ta3%
-15.2%
11.9%
na
1%
-34%

2856
1512
1140
oo
203
17.3%
0.1%
315%
na
B5.6%
16
0.5
148
-0.2
[R]
-24
2.T%
0.3%
129%
na
42%
-19%

1024

TE1
161
74
oo
4.5
19.9%
5.1%
25.4%
na
50.45%
36
10
41
oo
0.6
-18
4.6%
5.6%
10.93%
na
-13.6%
-1.4%

2024

92.2
47.0
0.7
0.1
4.3
10.0%
-B.9%
26.3%
na
61.25%
-3.6
6.4
4E
0.1
-0.2
-1.8
-3.9%
-13.5%
11E%
na
-5E%
-1.0%

3024

B34
418
165
0z
39
18.8%
B.1%
26.3%
na
63.4%
53
13
48
03
-0z
-18
64%
55%
130%
na
-4.0%
-1.3%

4024

B14
T
in4
oo
4.0
183%
4.0%
I0.0%
na
G0.0%
4.0
1z
7.0
o0
0.5
35
4.9%
31%
17.8%
na
-14.9%
-4.3%

CY2de

3356
1645
1540
03
16.7
16.5%
25%
27.0%
na
60.9%
a4
-048
204
03
-16
41
18%
-15%
13.4%
na
-9.6%
-1.7%

1025e

771
365
366
0.0
41
213%
9.3%
310%
na
60.0%
58
iz
65
0.0
-0.6
-33
T5%
87%
179%
na
-145%
-4.3%

2025e

904
43.5
R
oo
4.0
11.7%
-B.B%
12:0%
na
B0.0%

-5.0
7.7
oo

0.6

-3.2

-14%
-10.6%
19.7%
na
-14.1%
-3.6%

3025e

0.6
43.2
434
oo
4.0
22.2%
Ba%
33.0%
na

B0 0%
86
F]
4.5
o
0.6
-3.2
9.5%
BB
22.0%
na
-13.7%
-36%

4025

E4.B
8.0
417
0.0
4.0
21.1%
4.1%
15.0%
na
E0.0%
B9
12
SE
0.0
0.5
-16
B.i%
1.1%
231.5%
na
-13.3%
-4.3%

342.E
1661
1ED.E
0.0
16.0
19.0%
26%
12E%
na
E0.0%
20.1
13
335
-D.1
-1.2
-13.4
5.9%
14%
20.9%
na
-13.9%
-3.9%

i588
1678
1747
0.0
164
22.3%
5.4%
35.0%
na
60.0%
331
70
405
-01
]
-123
a9.2%
4.2%
132%
na
-12.4%
-34%

CYZ7e

3758
1695
1897
oo
16.7
22 RE%
5.4%
I50%
na
G0.0%
367
71
443
-0.1
-18
-118
98%
41%
13 3%
na
-10.9%
-34%

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

USSMn Y11 C¥13 1024 2024 30za A02de C¥lde 1025« 1Q25e 1025 4025 CYZ7e
Sales 107.2 1120 70 403 405 194 157.2 366 389 434 1.7 1606 1747 1897
Canada cannabis 1034 1074 355 1EE iaz 374 1514 351 i7a 417 40.0 154.2 166.8 1801
branded B5.5 919 8.0 05 irh 320 1242 2837 16 5.4 340 130.7 1424 1547
budk 178 155 6.5 E3 65 59 272 54 5.7 6.3 6.0 235 PO 154
International a9 46 15 15 14 14 53 15 16 17 17 6.5 78 a5
Cannabis PEL
Sales 107.2 1120 7o 403 405 in4 1572 366 389 434 117 1606 1747 1897
qaq ch % na na 17% 9% 1% -3% na -8 6% 11% -45% na na na
yoy ch % 11% A% 475 445% 44% 15% 40% -1% -1% ™ 6% 2% 9% 9%
Gross profit 294 59 o5 0.7 95 118 415 114 125 143 146 52.7 611 G664
s %of sales 1T 4% 11.1% 15.7% 16.6% 13.7% 30.0% 265% 310% 12.0% 33.0% 15.0% 12E% 35.0% I5.0%
EBIT -2.1 4.5 21 17 16 4.3 a7 is 5.0 6.8 71 2.7 2946 iza
a5 % of sales -1.1% a4.0% 5.6% 1.2% 39% 10.9% 6.1% 105% 12.7% 15.7% 17.0% 14.1% 16.9% 17.5%
EBITD A 131 148 41 4B 48 70 204 65 17 9.5 5B 335 405 443
s % of sales 123% 13.2% 11.0% 12.0% 11.7% 17.8% 13.1% 17.9% 19.7% 22 .0% 235% 10.9% 23.2% 133%

Branded rec assumptions

Canada rec market {C5Mn) 4,518 5,163 1,196 1,256 1391 1,370 5214 1,255 1,321 1460 13E6 5,423 5,640 5,865
Canada rec market |USSMn) £l 31826 EET 519 1,020 Q04 3820 911 o559 1060 1,006 31,016 4,094 4283
wihabes sle adj for 0.4x Facto 1,388 1,531 355 1GE 408 198 1528 365 383 424 402 1575 1637 1,713
PEF branded sabes USSMn B5.5 515 5.0 305 EF R 310 1242 29.7 16 154 4.0 130.7 1424 154.7
in C5Mn 1122 1240 301 41E 445 444 169.7 412 4318 49.1 471 1E1.2 1975 2145
share % B2% 6.0% E.2% E3% 8.0% 8.0% 1% 81% B.2% 83% E.d% El% 8.7% 9.0%

(") in practics, this may be mare in the low/mid 304

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

Met aarmings -101,146 -31,798 -1,E52 -13,548 -BX0 -1,666 -18 887 -252 -5,875 1977 576 -1574 6,839 9,703
1+ DE& 13,054 15926 4,558 4,E40 5108 5273 19,780 5275 5,297 5,323 5,340 21,244 X1553 1974
Cash eamings -BB. 092 -15,872 1,706 -1E, 708 4,289 3608 -9.106 5023 -578 7300 5,925 17 E7L X3392 31677
{-] Wiarking capital changes -2,246 -2,088 -3,250 -3,109 11,701 851 6,153 2881 -7.504 -105 3454 -1674 -1,.717 1394
{-] Other aperating flows 70445 23,275 1,534 14,799 1,015 -142 17,206 -139 -136 -133 -130 -539 -491 -440
Met aperating cash flow -10,880 5,315 -50 -7.019 17,005 4318 14252 7.764 -B,618 TO6L 5,249 15457 26185 33630
{-] net capex -14,292 -6,518 -1,B76 -3,003 ] -1,803 -9.950 -1696 -1,989 -1,933 -1,BE5S -7.542 - E] -8.269
Free cash flow -34,181 -1,203 -1,926 -10,022 13,737 2514 4,303 6,069 -10,607 5,068 7385 7915 18290 25362
{-] asquisitions -5,873 L] o -3,006 -80 1} a a o o 1] 1] 1] 1]
|-] diwestitures L] L] o o 1} 1} a a o o o o 1] 1]
{+] ather 4,778 -1,009 285 12,754 -13.452 a -403 a o o o o a a
4] share Bsuanoafrepurchises E,692 24,772 o o 1} 1} a a o o 1] 1] 1] 1]
|-] stock aptians fwarrants 192 23 0 0 0 0 a a o o 1] 1] 1] 1]
Change iin net -28,392 22,553 -1,631 -364 205 2514 T4 6,069 -10LE07 5,068 T3E5 7,915 18230 15362
o o o o 0 0 a a o o o o 1] 1]

Ending nat (debt] -30,320 -16,767 -1B,308 -1B. 762 -18.557 -16.043 -16,043 -9.4974 -20,581 -15,513 -B12B -B 128 10162 15524
Cmhfinviec 21676 35,291 31,6ES 18,657 28,696 30,061 30,061 35625 26403 31,489 1E 26D 1E 26D 6860 21802
Gross debts foans bhands 60,996 52,058 S0,0E3 4E,419 47 253 46,104 46,104 45,600 46,984 47,002 46,397 46,397 46,698 46,279
Nat dabt / Ealeg D1x Dix -0.1x -0.1x -0.1x 0.0x O.0x O.0x 0.1k 0.0 0.0x 0.0x 0.0x oix
Nat dabt / Adj ERITDA 11x -3 3x -1.3x 13x -0.9x -1.0x -1.7x -0.dx 4 3 -Ddx -0.3x -0.4x 0.3x 1.0x

Source: Z&A estimates, company reports
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Appendix Il: Valuation Comps
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Exhibit 5: Canada LPs - Valuation Multiples (consolidated multiples)

Financial Net Debt Broadly Defined Net Dabt

Multiples IRA Spot B/ EBITODA Sales EBITDA Sales EBITDA
3-Dec-24 Curremnt 024 2025 C¥2a Current C¥24a Curmant CY24 Currant CY24
Burara Cannabis 13x 1ax 1.2x 10.2x 12 5% B.3x na na na na 0.0x na -0.4x na
Baady Cannabi Group 05x na na 2 By na na -0.dx [§F] -2 .0x ra -0.5% na -2 By na
Awant Brads 05x na na 1.7 na na -0.1x na -0.dx na -0.dx na -1.2x na
BZak 03x na na 3.4x na na -0.2x na -2.dx na -0.3x na -3.dx na
Cannara Biatech 09x na na 6.7 na na 0.0x na 0.0x na 0.0x na 0.0x na
Canapy Grawth 4.1x 3.7% 3.4x -8 5% -5E.9% 2087 Ix -1.3% -1.2% 153 179 -1.3% -1.2% 15.3x 17.9x
Cranasd Graup -2.4x% -2.2% -1 .Bx E.1lx 7.5x BT .1x fa 5Tl ra ra T.Bx T.0% -19.5x -24 09
Decibal Cannabis 08x DBx DuBx 4 5x 4.1x% 2.0x -0.dx -0.dx -2k -1.9x -0.4x -0.4x -Fx -1.9x%
MNawa Cannabis 0Ax na na 12.1% na na D0.0x na -0.1x na 0.0x na -0.9x na
Onganigram Haldinzg 09x na na -13.0x ma ma rid i F} o F o F 0.5x na -7.4x na
Rubican Organics 05x na na 7 ma ma 0.0x fia -0.dx ria 0.0% na -0.dx na
SNDL 06x LR (LR 15.2% 398.5x na na na na na 0.2x 0.2x d.dx 116.3x
Tilray Brands 11= 1.0 1.0k 10.6x 13.7x 10k D.0x 0.0x -0.3x -0.4x -0.1x -0.1x -0.9% -1.2xu
Village Farme Internatianal 02x 0ax 3x -6.3x 10.8x 4.1 0.0x 0.0x 1.0x -1. 6 0.0% 0.0% 1.0x -1.7x

1) We take Factiel consansus estimates for C¥2de ond CY25e multiples; 2] By “current”, we mean the (otest réported gir annuolfized

Source: FactSet and company reports
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Exhibit 6: Canada LPs - EV Calculations

[Financial STincome Conting M deriv Pref Stock
net debt tax liab. Cons. imflow Min Int

Aurara Cannabis 131 414 639 549 1x 358 27 -3 0 -16 40
Auxdy Cannabi Group 1&8 S5E 0.04 0.0 0.0 a -41 -15 -2 -58

Awant Brads 135 1E 049 105 03 5 =5 -B =13

BZAM 112 45 0.00 1808 0.z 0 -31 -14 -45

Cannara Bigtech B85 74 0.E2 a0.0 0.0 74 0 o o 0

Canogy Growth na 1,024 5.27 1316 15 101 -323 e |

Cranas Group -48 -367 1.ES 2746 6.3 12 11381 -2 1178

Decibed Cannabis &3 71 0.06 5819 163 38 -34 o -39

MWaowa Cannabis 1 119 137 G621 110 -1 -B |

Ornganigram Holdinsg 14 140 112 1038 0.0 220 80 o 80

Rubicon (nganics F 24 0.3E 56.2 43 23 -1 o -1

ENDL 457 SEE 270 2643 16.2 758 204 -18 171

Tilray Brands 1,232 1320 1E7 G289 0.0 1173 -42 -45 -1 112 i5
\illage Farms International 145 124 111 203 839 -19 -1 -19 15

Source: FactSet and company reports

© 2024 Zuanic & Associates www. zuanicassociates.com 12
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Exhibit 7: Stock Performance

Stock Performance Stock Performance Stock Performance

M Fincos
g oend -55% -60% -T1% furara -19% -25% 0% ARG -2% 6% -14%
Mogr -70% -60% -70% Awant -45% -63% -89% CHMOF -37% -17% 24%
Cannabist -50% -53% -69% Sy -6% -13% a97% PR -16% -11% 35%
Cansartium -30% -13% a9% Cannara 11% 19% -83% MHLOP -1% -5% 43%
Cresca -22% -26% -31% Canapy -24% -27% -31% SHFS 13% -27% -36%
Curalesf -34% -33% -45% Cronas -2% -8% % LIEN -1% 12% 35%
4Frant -30% -44% -76% Decibed -6% -6% -51% REFI 5% 1% 4%
Gl House -10% -18% 45% Entourage 8% -14% -13% Tech
Gald Flara -55% -63% -70% High Tide 1% T0% 128% LFLY -20% -23% -T1%
Virea Growth -13% -23% 55% Mawa 0% -1% 143% SBIG 0% -3% -46%
Grawn Rogue 1% % 148% 05l -15% -18% 19% MAPS 0% 36% 62%
Grean Thumb -1% -4% -11% Rubiécan 2% -21% -35% Vape parts
ihnthus -57% -T1% -87% SNDL -9% -2% 6% GHLM -40% -66% -T1%
lushi -29% -33% -47% Tillrary -21% -22% -26% EPR % -15% -41%
Marifded -12% -23% -52% VFF -10% -23% 1% SMORF 16% 16% 64%
Planstl3 -20% -19% -45% CBD TLLTF -15% -57% -T4%
Schwarre -9% -9% -81% L5l -17% -24% % Index
StateHouse UM A, -41% -1% OWER -8% -17% -37% E&P 500 4% i 2%
Trruliesve -49% -31% % LFID -17% 19% -17% EER 477 4% 2% 21%
Tearridcend -27% -37% -53% Intemational Nasdag o8 I4% 47%
Vet -3% -23% -31% InterCure -25% -24% % MEDE ETF -33% -29% -34%
erana -56% -57% -67% Pharmaliela -9% 55% 170% YOLO ETF -16% -14% -

Source: FactSet

© 2024 Zuanic & Associates Www. zuanicassociates.com 13
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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 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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