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MariMed: Company Update

Company Update

We are publishing this note for the purposes of FactSet compilation of consensus estimates. After
the close on 11/6, MRMD released 3Q24 results and cut EBITDA guidance for CY24 to “an 18-20%
decline” from “flat to up 2%”, while increasing sales guidance to up “6-8%” from “up 5-7%”. The
new company guidance was mostly in line with our own published CY24 estimates, so we have only
tweaked our CY24 projections.

For an in-depth update on the company, see our report of 10/16 (MRMD: Core Markets Deep Dive)
and videos from our recent visit to MariMed’s lllinois operations (management overview; retail;

cultivation).

Valuation. We realize the investment call on cannabis stocks at present is mostly sectoral. That
said, MRMD is attractively valued, has various “self-help” growth drivers (i.e., not just dependent
on reg unlocks at the state level), and has a robust balance sheet. As a result, we rate MRMD
Overweight. Our calls are based on fundamentals - not on one-off speculative short term trading
so-called “opportunities”. On a spot EV basis, MRMD trades at 1x CY24 sales compared with 1.5x
for the MSO average (Curaleaf and Green Thumb are at 2x), and at 8x CY24 EBITDA vs. 11x for the
peer average. We believe the discount is overdone. See appendix for valuation calculations and
more details. Note: MJ stocks with FL exposure have taken the biggest hit in the last month (the
11/5 ballot did not reach the 60% threshold); as a result, the MSOS ETF is down 33% in the last 30
days (AYR -70%; Trulieve -49%) vs. -12% for MRMD.
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https://zuanic.worldflowconnect.net/opendirect/b62b1716-7a08-4461-b28a-1e89c9027846/241023%20MRMD.pdf?token=24a7b2dc-a2ba-4b4e-839a-204aa8d6c56b&extension=.pdf
https://youtu.be/Mtuyg4gZBsw
https://youtu.be/8nwBRskNCSU
https://youtu.be/c__0GbOdWo0
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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
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Appendix I: Company Financials
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Exhibit 1: Financial highlights

PEL Highlights
Sales | product rev + ather] 1340 1486 79 a4 406 a19 160.E 7.4 0.0 52.2 553 049 372 2551
qaq ch % na na -2% T 0% % na 11% 5% 4% 6% na na na
yay ch % 10% 11% 10% 11% 5% B B 5% 4% 9% 2% 7% 16% 8%
Cansandus Sales 425 161.4 54.8 56.5 58.2 6.2 204.2 218.6 na
Gross profit 64.0 6539 16.5 169 16.8 137 E3.E 11E M5 25.6 6 1005 1186 1276
& % of sales 47.7% 44 4% 43.4% 418% 41.3% A7 0% 43.4% 4E.0% 45.0% 49.0% 50.0% 49.0% 50.0% 50.0%
Tatal 5G4 -43.6 -5l5 -14.5 -16.0 -15.4 -16.6 -B2.4 -1B.1 -1B.9 -19.1 -Z0.2 -76.4 -79.5 -B43
5G M5 ales -325% -34.7% -38.1% -39.5% -38.0% -39.6% -3B.E% -3IE.1% -3TE% -36.TH -36.6% -373% -335% -33.0%
Opeerating incame 204 144 2.0 10 113 i1 T4 4.7 5.6 6.4 74 41 391 433
Ofierating mangin 152% 9.7% 5.3% 24% 13% T4% 4.6% 5.9% 11.2% 12.3% 13.4% 11.8% 16.5% 17.0%
Adj EBTDA 324 247 4.7 a4 4.7 5.7 194 12 Bl 8.0 100 344 4B.6 533
EBIMDA rangin 2471% 16.6% 12.3% 10.8% 11.5% 13.6% 12.1% 15.7% 16.3% 17.3% 18.1% 16.8% 20.5% 09%
Cansansus ERTDA 6.1 194 8.1 9.1 99 109 34.2 45.3 na
as % af sales 14.4% 12.0% 14.8% 16.1% 17.0% 18.1% 16.7% 20.7% na
Net in'teres t expanss -0.7 -89 -1.6 -17 -1.7 -9 -TE -2.7 -2.B -2.B -28 -111 -105 -06
Nt in't eoop/sales -0.5% -6.0% -41.21% -1.1% -4.1% -6.8% -4.0% -5.8% -5.5% -5.3% -5.1% 5A% -4.4% -3.8%
Prafit befare L 195 -6.6 o4 0.8 0.3 [ -0.5 189 1B 17 46 130 87 336
Net profit 135 -16.40 -13 -17 -1.0 -1 7B -2.B -23 1.7 -12 -748 37 6.7
EPS 004 -0.04 0.0:0 0.00 000 -0.01 -0.02 -0.01 -0.01 0.00 0.00 -0.02 001 0.0z
AFD share count {mn] 3803 3634 375.2 3795 1806 1806 i7e.0 IED.E IED.E IED.E 380G 380G 380G 380G
Guidance
Sabis na ma na up G-B% na ni fa na na na na
EBITDA down 1B-20% na na na na na na na
IBS and CF Highlights
Operating cash flow 73 749 31 32 0.8 -13 59 -11 -0 0.6 [IR=] 03 1189 159
{-] Capex -121 -20.1 -3.4 -5.0 -1.6 -0.5 -114 -24 -25 -16 -28 -10.2 -85 -10.2
Free cash flow -48 -122 0.1 -1.8 -1.8 -1.B -55 -35 -1.6 -21 -18 -10.0 14 57
Financial net |debt] -20.10 -517 -53.3 -63.2 -65.7 675 -67.5 -710 716 -75.7 -5 -5 -751 -60.4
cash 97 148 15.2 10.2 o8 121 121 0.2 6.9 5.0 40 4n 6.7 129
debt 2937 664 68.5 7ia 755 796 79.6 BD.2 EDS ED.7 B15 B1S 8149 B24
Net debt ta Sales -0.1x -03x -0 .Ax -0.dx -0.Ax -0.4x -Ddx -Ddx -Odx -Ddx -0.4x -0.4x -0.3x% -0.3x
Net debt to EBMDA -0.6x -2.lx -2.5% -3.6x -3.5% -3.0x -3.5% -2.5% -2.3% -2.1x -1.9% -1.3x -1.5x% -1.3x
O FfSaabers 55% 53% B.5% T8% 20% -1.2% 16% -2.4% -0.2% L1% 1.7% 01% 5.0% 6.2%
CapexSales -9.1% -135% -B.9% -12.3% -5.3% -1.2% T -5.0% -5.0% -5.0% -5.0% -3.0% -4.0% -4.0%
Broad net debt (ine tanes, ot -32.0 -6649 -70.3 -804 -83.4 -85.9 -B5.9 -92.3 -96.2 -95.4 -1029 -10z8 -104.3 -1009
Incorme taes paid 146 6.4 0.1 (R ] L]

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

LI5S D005
SUMMARY CASH FLOW

MNet earmings 13614 -16,007 -1292 -1639 -985 -3 808 -1.734 -2,778 -2, 289 -lGE4 -1,190 -7.942 3675 6,702
1+ Di&aA, 4,714 8574 2,312 ZA17 2685 2511 10425 2506 2541 2579 2518 10,244 9,498 10,083
Cash earings 18,3218 -7 433 1020 1178 1690 -1187 2691 =273 253 895 14218 2,303 13174 16,785
-1 Warking capital changes -21.931 -1,291 1,704 1335 -1191 -212 1636 -911 -418 -369 -506 -2.203 -1208 -754
-1 Other aperating flaws 10,914 16634 486 672 304 78 1540 57 47 34 4 162 -75 -137
Dperating cash flow 7311 7410 3,210 3,185 8O3 -1331 5 AET7 -11237 -118 560 o47 262 11890 158495
-] et capex -12.140 -20,130 -3,368 -4.968 -2,.566 =500 -11,402 -2372 -2,499 -2611 -2, 765 -10,246 -9.489 -10,205
Free cash flow -4 819 -1x 230 -158 -1, 783 -1,763 -1 831 -5535 -3499 -2 617 -2051 -1 818 -9 985 2401 5,589
-] Equisitions -14 248 -4,999 -836 -4512 467 a -4 891 a a a a [i] [i] [i]
=] i tituires [i] [i] [i] [i] [i] [i] [i] [i] [i] a a [i] [i] [i]
4] ather -11,924 -14 640 -20,386 -18,773% -26,718 i] -65 877 a a a a a a a
{-] distributions -259 -158 -45 -38 -37 i] i] i] i] a a i} i} i}
{4] share issuance a a a a a a a a a i} i} [} [} [}
-] stack aptions warrants 10 1049 a a a a a a a a a a a a
Change in net -30,991 -31,750 -21.3E0 -25 078 -18,014 -1 831 -15804 -3499 -2 617 -2051 -1818 -9 985 2401 5,589
[i] [i] [i] [i] [i] [i] [i] [i] [i] a a [i] [i] [i]

Ending net |debt] -19 980 -51,730 -53.271 -63 183 -65,703 -67.534 -67.534 -71,033% -T3 650 -75.700 -17.519 -17.519 -5 118 -69.429
Cashfinvfaec 9,737 14 645 15,234 10,192 4,788 12,096 12,096 49,194 6852 5,043 4,000 4,000 6,749 12932
Grass debts floans fhands 29,717 66,375 68,505 73375 75491 79,630 79,630 80,228 80,501 80,743 81519 81519 81867 82361

Source: Z&A estimates, company reports
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3 December 2024 MariMed: Company Update

Exhibit 3: Cannabis sales projections

Total revenues 134.0 148.6 ] 40.5 40.6 419 16049 474 50.0 522 553 2044 2372 255.1
Praduct revenue 1257 1443 3649 395 37 406 1567 463 490 513 540 2007 2330 25049
Othesr 83 43 11 a4 a4 13 42 11 a4 a4 13 42 42 42

Product revenue 125.7 1443 364 395 387 406 156.7 46.3 490 513 540 200.7 23340 2504
o sle 3249 488 145 159 163 166 633 2149 232 248 264 962 1203 1318
retail 928 55 223 236 234 240 933 245 258 266 276 1045 1127 1191
Yo¥ ch % 16% 15% 10% 12% 5% A% 9% 26% 24% 29% EEE 28% 16% 8%

wihiales gl 26% 48% 40% 44% 20% 21% 30% 51% 46% 52% 59% 52% 25% 10%
retail 13% % -4% -3% -3% 0% -2% 10% 9% 14% 15% 12% % 6%
Bold ch % na na -2% 7% 0% 2% na 14% 6% 5% 5% na na na
whales sle na na 6% 10% 3% % na 32% 6% % 6% na na na
reltail na na -6% a6 -1% ek na 2% 5% ek A% na na na

By states |our est] 125.7 1443 3649 305 307 40.6 156.7 463 49.0 513 54.0 200.7 2330 2504
IL 714 6749 1510 156 153 156 616 155 163 166 177 66.1 768 7z
KA 413 449 116 136 134 135 522 136 146 156 163 601 672 692
KD 125 310 104 1010 1046 110 416 127 134 142 144 553 674 742
MO a0 a0 0.0 a0 0.0 a0 0.0 38 ER] 41 41 154 171 183
OH 0.0 a5 0.2 a2 a4 0.4 13 a.7? a8 a9 a9 32 44 5.0
Dt s

Sales mix X
IL 5% 47% 41% 40% 9% 39% 9% 3an EEE 2% EEE 3% EEL 3%
KA 3% 3% 2% 4% 4% 3an EEE 29% 30% 30% 30% 30% 29% 28%
KD 10% 22% 27% 25% 27% 27% 27% 27% 27% 28% 28% 28% 29% 32%
MO 0% 0% 0% 0% 0% 0% 0% a% 8% a% 8% 8% 7% 7%
OH 0% 0% 1% 1% 1% 1% 1% 1% 2% % 2% 2% 2% 2%
Dther 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Source: Z&A estimates, company reports
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Exhibit 4: Market growth assumptions
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Exhibit 5: Forward EV calculations and forward multiples as per our methodology (this is not the same as spot EV)

EV calculation for val purpodes 869 1408 144.2 154.3 157.7 160.2 160.2 166.6 1705 173.7 1771 1774 17858 1752
Market cap |5Mn] 549 5419 549 549 553 553 55.3 55.3 55.3 55.3 553 553 553 553
Share price |U5S] 014 0.14 0.14 o014 0.14 14 014 014 014 0.14 014 0.14 014 014
Shane caunt uied far val pu 3856 3856 185.6 1856 18RO 18RO 3BE.D 31EB.D 3EE.D 31EE.D 3B8.0 3880 3BE.0 3880
oarmimon 5 hanes 3806 3806 1806 1806 1813 1813 3813 3E13 3E13 3E13 3813 3813 3813 3813
RSUs and derivatives in th 510 54 5.0 5.0 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7
Braadly defined net debt (SN -3200 -66.9 -70.3 -804 -83.4 -85.9 -B5.9 -92.3 -56.2 -85.4 -102.9 -1l0z9 -104.3 -1009
financial net cash {debt] -20.0 -51.7 -53.3 -63.2 -65.7 -67.5 -B7.5 -TLD -FLE -75.7 -T15 -71s -75.1 -69.4
lemies net of right of use & -05 -0.7 0.8 0.8 0.7 0.8 -0.B -1.4 -16 -1.8 -21 -21 -1.8 -33
51 Laoes -115 -14.4 -16.3 -16.4 -17.0 -17.6 176 -19.9 -21.0 -21.9 -F3Z -232 -26.3 -Z8.2
oontingent
warrant inflow
Odher
preferned stack 130 19.0 190 190 19.0 19.0 18.0 19.0 19.0 19.0 19.0 19.0 19.0
mminasity interest sdj
Valuation Multiples 23 Y24 CY2S Y25 Y25
EulySabes 09x 1.0 10 10 U] 0s o0z
EW/EBMDA 57= Bax 70w E.2x 5.2 3.7x 3.3x

Source: Z&A estimates, company reports

Exhibit 6: Potential share price upside

upside
Soenariod By Dec'23 By Dec’24 by Dec’25 by Dec'26 by Dec'25
EviSales of 1.0m 014 .21 0.2% 035 106%
EvSales of 1.5x .35 DA4E 0.60 068 321%
EvSales of 2.0m 0.56 .74 0.51 101 536%
EvSales of 0w 097 1.27 152 1.66 9565%
EvSales of S.0m 1.80 2.13 2.74 208 1824%
EvfSales of 7.0u 2,63 3.1E 1.96 4329 ZHEIW
Bv/ERITDA of 5.0m 002 0.13 031 038 117%
Ev/ERITDA of T.0n 0DE 0.31 056 065 293%
EV/ERITDA of B.On .13 0.3 0.6% 079 I81%
Ev/ERTDA of 10.0n .23 057 0.54 107 557%
Ev/ERTDA of 15.0m D48 1.01 156 175 997%

Source: Z&A estimates, company reports
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Appendix Il: MSO Valuation Comps
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Exhibit 7: Valuation Comps — MSOs

Z8.A Spot EV / CY24 Consensus Sales
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£ -E-"" o L0 g q::- ._:_':- -|.‘.-1 ‘_-5._ - .;:p'
154-# -.i.'-ﬁ' o __._a:wl} -:_!-':: -:ﬁ- _{'Fi ,r;f‘ -:._3 ¥ #*-:'-"1' -:-3'" e _F_IFFFh. &f.ﬁ&
P ,:_.l'-u}' ':.'-Q' " ;_-I-q:b ! .__q!'

Source: FactSet; company reports
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Exhibit 8: Valuation Comps — MSOs

Financial Net Debi Braadly Defined MNet Debt
LiS5MA ZBA Spot BV f Sales I8 Spat BV f EBITDA Sales Sales EBITDA
2-Dec-24 Current CY24e CY25& Current CY24e CY25& Curnent CY24 CY24 Current CY24 Curnent
LS MS0s 1.6x 158x 1ax B.0= 6.3x 5.6x
Ascend Wellness 11l= 11= 10= 6.0x 55x 449x -0.4x -0.4x -2 -2 4x -0.9% -0.9% -4.7x -51x
S Wellnes s 049x= 09x 08x L 8= 35 -0.8x -0.8x -3.4dx -3.0x -0. 7 -0.7x% -2.8x -2.6%
Cannabit Co 049x 049x 049x T3x T0x 54x -0.6x -0.6x -4 4x -4.5x% -0.Bx -0.Bx -6.2x -6.4%
Cansarium 132= 12= na 42x 4 2x na na na na na na na na na
Crres it Labs 14= 14= 14x= 449x 449x 51= -0.5x -0.5% -1.8x -1 Ex -0.7x -0.7x -2.3x -2 3y
Curalesf 2.1= 20x 149x 9.1= 9.1x 75 -0.5x -0.5x -2.3% -2.3x -0.9x -0.9% -3.8x -3.8x
AFrant Ventures 210x= 20x na 7.0x s na na -1.0x% na -3.8x na -1.7x% na -6.5x%
Glass House 28x i7x na 7= 202x na -0.1x na -0.7% na -0.3x -0.2x% -1.7x -0.8x
Gaold Flara 1= 10x 08x 1210 555x 75 na =0.3x na na na -0.9x% na na
Goadnets Growth 18x 18x na =101.4x T3x na =05 -0.5x -2.1x 291x =0.9x -0.9x% =37 511=
Grean Thumb 21= 21= 200x Gix 6.7x §8x -0.1x -0.1x -0.2x% -0.2x% -0.1x -0.1x -0.4x -0.dx
Grawn Rague 6= 36x na 4 8= 4 8x na na na na na na na na na
nthus 1= 11x na 53x 53x na na -0.9x na -84 na -0.9x% na -4.5x
Jushi 15x 14x 13x 9= 73x §32x -6 -0.7x -3 2x -4 0x -1.2xn -1.2x -5.8x -7.dxn
M aribAed 1= 10x 08x A= THx 4 6x -0.dx -0.dxn -3 3x -3.5x -0.5x -0.5% -4 2 -4.5x
Planet 13 11l= 12= na 2638 20A4x na 2= 0.lx 24x 37x -0.1x -0.1x -1.2x -15x
Schwarre 11l= 11= na 8lx 54x na -0.9x -0.9% -4.2u na -11x -1.1x -5 2 na
Terriscend 20x 19= 149= 10.6x 949x 93x -0.6x -0.6x -2.9% -31x -1.0% -1.0x -5.3x -5.74
TILT 1= 10x 10x -17 Bx -17 Bx 87 49x= -0.5x% -0.6x 13.0x 949x= -0.9x -1.0% 227x= 17 3=
Tiruiliese 16x 1 6= 15= 4 8x 4.6x 4 6% -0.3x -0.3x -0.7x -0.Bx -0.6x -0.6x -1 Ex -1.8x
Verana 13Ex 135= 13= 45x 4.4x e -0.4x -0.4x -1.3x -1.4x -0.7x -0.Bx -2.5x -2.5%
et 18x 1 8= na 56x T3x na -0.9x -0.9% -3.6x -2 Bx -0.9% -0.9% -3.6x =27

I) We rake Factiel consensus estimates for CY24e ang C¥25e multiphes; 2) By “current”, we mean the latest reparted gir annualized

Source: FactSet and company reports
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Exhibit 9: Spot EV calculation - MSOs

LissMn Total Financial MNet Income Conting Pref Stock
2-Dec-24 Mkt Cap nmetdebt leases tax liab. Cans. Min Int
US MEDs

Azoend Wellness 581 600 .39 214.5 133 EE -241 -134 -137 512

Ao Wellness 626 404 .64 114.0 111 53 -150 i -11 0 55 -311

Cannabit (o 555 431 il 4727 B2 51 -169 -16 -Eb -3E0
Cansartium 140 130 i1 1049 5.6 14 -59 -0 -0 -a7

L _Ta g F. L] 948 9498 117 4410 B9 534 -165 56 -43 -10 -474

Curabeaf 2244 2,732 153 1438 1.2 1460 -BTE -14 -1ER -36 -1,146 126
4Frant Ventures 241 160 .03 §415.2 1B 16 -79 -B -40 -G 0 -134

Glass House 458 713 6.86 E1D 315 SED -15 o -4 P -6l 72
Gald Hara 130 133 004 2877 0.1 10 -40 -34 -d44 -4 -129

Goadness Growth 106 177 .37 230.3 4.1 EE -51 -10 -20 -89

Grean Thumb 2,366 2423 433 236.2 9.3 2, ZE9 -E2 -1E -13 0 0 =199

Grawn Rogue 75 95 067 1435 96 5 -2 -2 1

isnthus 26 188 000 &,615.3 16 -156 -b -162

Jushi 337 372 .34 1567 LHEL &7 -165 -1 -135 -305

Marikied 138 158 .14 1813 &.7 55 -BE -1 -17 -83 19
Planet 13 98 137 040 125.2 0.3 120 19 -7 -16 -5 -8

Schwarre 180 194 010 B2 E -151 -2 -33 0 -186

Terriscand 447 582 076 1558 11 27X -173 -5 -12E -4 -310

TILT 104 111 LR 1506 4.4 3 -62 -4 -2 -108

Truleve 1171 1833 5.54 186.0 13 1123 -300 -1 -1E4 -5 -710

Werana 857 1,170 14z 156.9 B.6 519 -355 -G -1ES -4 -651

Wext 48 64 .13 245.5 14 33 -31 1 -31

Source: FactSet and company reports
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Exhibit 10: 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
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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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