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3June 2025

Canopy Growth: Update Post Fiscal 4Q25 (Mar)

Updated Views

We rate Canopy Growth (NASDAQ: CGC) Neutral. We attach our updated estimates and views post
March qtr results (out on Fri 5/30). All S numbers are in CS unless noted otherwise.

About the Mar’25 qtr. Instead of starting with sales and margins, here we reverse the order and

focus first on the share count, B/S, and cash flow.

During FY25 (ending Mar’25), CGC raised $386Mn in equity. However, during that time,
net debt only fell from $394Mn to $173Mn due to negative free cash flow of -5177Mn
(capex was $11Mn). That said, 4Q25 (Mar) FCF of -$36Mn is an improvement vs. the
average of -5S61Mn for the prior seven quarters.

The share count as of 3/31/25 was 210.1mn (211.5mn as of 5/28/25), ~2x vs. 117.4mn at
the end of March 2024. Per management, the debt paydowns, while dilutive, are helping
CGC bring down the net interest expense load (net interest for the Mar’25 gtr was -513Mn
vs. -$19Mn in the Mar’24 qtr).

Debt remains high (-$173Mn or close to 0.7x sales), especially in the context of negative
EBITDA and FCF. Management expects to reach positive EBITDA in the coming quarters.
In fact, adj EBITDA of -$9Mn was a significant improvement vs. over $80Mn in negative
EBITDA on average for the prior seven quarters (all this despite lower gross margins). CGC
may also rely on its at the market (ATM) equity facility (>US$173Mn left) to further bring
down debt.

Like other LPs, CGC is now more focused on profitable top line growth. So, the decline in
sales should be seen in that context, partly. Net revenues of $65Mn in the Mar’25 qtr
were down 11% yoy (LFL) and -13% qog. The domestic rec/med businesses was mostly
stable (rec -4% qoq to $20.4Mn; med up 2% to $20Mn), but international (weakness in
Poland, Australia) and S&B were down. These last two business units have higher margin,
so this caused a negative effect for the qtr (besides a qoq drop in gross margins across all
units).

Outlook commentary.

Totals sales should be flat to up slightly in the June gtr (with S&B a headwind), with gross
and EBITDA margins improving.

New CEO Luc Mongeau believes CGC has “the ingredients to be a winner in domestic and
international cannabis” and grow the S&B vaporizer business. Greater focus, an optimal
structure, and better “cross functionalization” should help CGC garner positive EBITDA in
the coming qgtrs, and later positive FCF. For example, the medical cannabis business (MMJ)
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now operates as one single structure; about a third of the lowest performing SKUs in rec
have been cut; will cut $20Mn in opex in the next 12-18 months.

e Interms of growth initiatives, in domestic rec it recently launched all-in-one vapes (under
the Tweed and 7Acres brands) and the entry into infused pre-rolls (Claybourne) is deemed
successful. It will also launch a new S&B device in the back half of this fiscal year (but sales
are seen down for fiscal 1H). At C-USA (fully operational; stream-lined ops), the goal is to
leverage the brands and footprint to grow. Besides cost savings, the mix benefits should
drive gross margin expansion. A more consistent supply chain is expected to help boost
international revenues.

On C-USA. These businesses at the CGC level will be reported at fair value on the B/S, but P&L
metrics will not be consolidated. The fair value for these assets as of 3/31/25 was booked at
$180Mn ($145Mn in the form of a loan).

e Thereported numbers for CY24 (Note 13 from the FY25 end Mar’25) are not very helpful,
as the Wana, Jetty, and Acreage deals, all closed at different times staring in May 2024 (in
the case of Acreage on 12/9/24). So, although Note 13 says “8 months”, it is not really 8
months of total CUSA, but 8mo for the deal that closed first.

e Based on 10-Qs filed by Acreage thru Sep’24, we know its reported sales for Jan-Sep 2024
were down 27% yoy (and gross profits -57%). Adj EBITDA margin for the period was 3.6%
vs. 14.1% for Jan-Sep 2023. For context, Acreage reported sales of $223Mn for CY23.

e Management said on a proforma basis for CY24, C-USA revenues were around $215Mn
vs. $300Mn for the prior year, with the bulk of the decline driven by weakness at Acreage.
Financial pressures have also translated to vendor issues and limited investments, with
the company not able to tap on all revenue opportunities (especially in NJ and NY). All
this in the context of macro industry challenges, including the slow ramp of OH rec sales).

e  Perthe press release, “Acreage is currently in default under its credit agreement dated as
of 9/13/24. The lenders have agreed to forbear exercising any remedies with respect to
such default until 6/1/25, while the parties discuss potential solutions, including a
potential debt extension”. Among the alternative, we assume CGC could buy some of the
debt, as it did with a mortgage REIT last year.

Valuation. CGC shares fell 20% on Fri 5/30 post the 4Q print, and another 8% on 6/2, mostly due
to dilution concerns (future ATM usage plus other capital raising efforts), that may be somewhat
overdone. CGC shares are down 13% in the last 90 days, compared with flat for the large cap LP
group (S&P500 0%). On and off reform news flow from the US has also has a bearing on the stock
(it is the most liquid path for day-traders betting on US reg news flow). All that said, the valuation
is now above the peer group. We calculate an EV of C$527Mn (211.5mn shares at C$1.66 plus
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RSUs; net debt of C5173Mn), or 2x annualized March qtr sales compared with ~1.5x for the likes
of Aurora, Auxly, Cannara, and well below 1x for the rest of the Canadian LP group (Cronos trades
at -2.4x). The valuation is seemingly reach but we think it reflects CGC’'s more direct US optionality
vs. peers. All that said, while we recognize the company’s progress on FCF and EBITDA, we prefer
to remain sidelined for now given current challenges at C-USA, lack of visibility on US reform, and
debt leverage.

Table 1: Companies mentioned in this report

Company name Ticker Ticker Rating Company narme Ticker Rating

IS MS0s. Canada LPs

4Frant Ventures FFNTF nat rated Aurora Cannabis ACE Meutral
Bagcand Wallness AR nat rated Auxly Cannabis Groug CEWTF rok rated
AR Wellness HYRWF nat rated fosant Brands ANTEF rot rated
Cannabist CCHWF  not rated Awicanna ANCN not rated
Cansortium CHTMF nat rabed fiyurcann Maldings AYURF not rated
Crésca Labs CRLEF Owermsight Cannara Bintech LOWFF rok rated]
Curabesf Holdings CURLF willl cower Canopy Growth Carparatian CEC Meutral
GlxsHouse Brandi GLASF nat rated Cronos Graup CRON riok rated
Green Thumb Industries GTBIF Orvargsight Decibel Cannabis Ca DBCCF Cvenasight
Grown Rague GRUSF nat rated Organigrarm Haldings oGl rot rated
Jushi Holdings IUSHF Orvarsesight Rubicon Organics ROMIF Overwsight
Mariked MRMD Orwerweight SMOL SMDL not rated
Planet 13 Holdings PLMHF Oreerweight Tilray Brands TLRY Meutral
Sthwarze SHWZ niat rated Village Farrs Intl WFF Overwesght
Terrhscand TEMDF nat rated Other

TILT Haldings TLLTF Neutral Canify AG TED private
Trulieve Cannabis TCMMNF will caver Cantourage &G HIGH:FF riok rated
Werana Haoldings VRMOF Orvarsesight Flora Grawth FLGC rok rated
et Schence, Inc. VERTF Owermeight Grow Generation GRWG nok rated
Wireo Growth VREOF wall cover I Cannabis IMCC not rated
Finanoe |MJ) Companies Intercure INCR Overwsight
AFC Garmima AFCG Owermeight l&pire Technalogy ISPR will cover
Chicaga Atantic BD-C LIEM Orvargsight Leafly LFLY riok rated
Chicaga Alantic REAF REF] Orvarassight LFTD Partriers Irc. LIFDr Overweight
Innawative Ind ustrial Properties PR nat rated Smoore International SMORF will caver
Hew Lake Capital Partners MLCP Owermeight Urban-gra HGRO not rated
ESHF Holdings SHFS niat rated Wi Technalagy WAPS Meutral
Source: Z&A
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Appendix I: Company Financials
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Exhibit 1: CGC Consolidated Financial Highlights

Mar'2d Dec'24 Mar'25 Mar'25
FY14
Sales 4029 2971 66.2 63.0 T4 8 65.0 269.0 658 730 7R1 Fa.4 1913 3140 3313
qaqch % na na B4% -5% 19% -13% na 1% 11% T 5% na na na
way ¢h % -21% -26% -319% -2% -5 61% -a% -1% 16% A% 14% E% B% 6%
guidance
CONSENsus G65.0 268.0 66.5 666 7is 65.2 279.1 292.8 na
Profit mangins
Gross profit befare FV adj -10d.1 B0 3.0 1B L 105 745 155 198 250 138 Ea.2 11z0 1289
s % of sales -25.8% 17.2% 14.E% 14.7% 32.2% 16.2% 29.6% 235% 17.1% 12.1% 3121% IB.9% 35.7% 30w
Op &xp 2,744.2 1096 521 ET.E 479 188 1967 353 IR 6 79 5.7 1476 1411 1257
s % af sakes EBL1% 10a% T 1DE G4% 44% 73% S4% 53% A49% 4E% 1% 45% IE%
EBIT -1,848 3 -228.7 -29.1 -45.9 -238 -183 -117.1 -19.8 -188 -12.9 -11.9 -B3.4 -29.2 32
a5 % aof sales -T0T% -TT% 445 -T1% -31% -18% -44% -30% -263% -16% -16% -21% 9% 1%
adj EBITDA -208.6 -58.9 5.3 5.5 35 82 -235 -14 -6.0 0.2 10 -12.1 14 543
a5 % of sales -521% -20% -B% 9% -5% -1d% -a% -11% -B% 0% 1% 4% 7% 16%
cansensus adj EBITOA -9.2 -23.5 -5.0 -4.0 -23 19 -74 9.1 na
as B afsales -14% -0k -0k -6% -3% 3% -3% 3% na
EPS
Pre tax incame -3,304 -471 -121 -213 -219 -37 -591 -31 -31 -25 -24 -111 -78 -46
Tax rate &85 umption -0.1% 1.6% 5.15% 0.1% 0.1% 0.9% 13% -2.10% -2.10% -2.0% -1.0% -1.0% -E0% -E0%
Net incame -3,268 -657 -127 -214 =220 -38 -598 -31 -30 -24 -23 -109 =76 -45
Share caunt (FD] Mn 463.7 748 79.2 EG.E 1103 1538 1076 1538 1538 1538 153 E 153.B 1538 1538
EPS -7 .05 -8.79 -1.60 -2.46 -1.99 -0.25 -556 -0.20 -0.20 -0.16 -0.15 -0.71 -0.50 -0.29
cansensus LIPS -1.43 -5.56 -0.21 020 0.18 -0.17 -0.55 -.52 a.00
BS & CF highlights
Operating cash flow -558 -282 -52 -54d -27 -33 -166 -22 -28 -2 4 -45 -16 13
{-] Capex -8 -3 -4 -3 -1 -3 -11 -1 -1 -2 -1 -6 -6 -7
Free cash flow -567 -2B5 -56 -56 -28 -36 =177 -24 -30 -4 3 -55 -23 7
Ending net cash |debt] -524 -304 -166 -323 -263 -173 -173 -195 -224 -228 -226 -216 -249 -242
LT EBITDA, -209 -59 -31 -35 -29 -24 -24 -26 -26 -22 -12 -12 1 54
Mt Db Sales 1.3x 1.3x 1adx 1.3x 0.9% 0.7 0.6x 0.7x 0.Bx 0.7x 0.Ex 0.Ex 0.8x 0.7x
Mt debt/ERITDMA na na na fia na na na na na na fia A 11.6x 4 55
Equity 758 500 533 510 591 487 487 458 428 a04 B0 318D 304 260

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

Mar'2d Mar'25 Mar'25

4025 FY25
Sales 309.1 1013 B6.2 3.0 748 65.0 269.0 658 730 TRl Taa 1913 3140 3313
Global cannabis 2018 1992 4TE 471 528 479 1956 522 56.3 573 55.6 1214 407 2543
Canada 1629 15759 T iri 40.7 40.4 1554 412 438 44.1 419 1710 1783 1785
rec 1071 565 1B5 1E4 212 0.4 788 21.7 24.3 246 3.7 53.3 106.4 1119
e 558 613 1BE 187 196 a 774 135 1535 1535 192 7T 718 GE.6
Internatianal 385 413 il ini 10 76 343 110 125 131 118 50.4 G624 758
Stor: B Bickel 107.2 102.1 1B5 15.9 220 171 734 1337 16.6 20.8 18.7 69.9 733 770
Segment Grods Profit -TL5 717 23.0 218 41 105 795 155 198 25.0 238 Ea.2 1120 1288
Canada cannabi -95.3 249 121 12.0 10z 23 365 62 BB 110 105 16.4 549 625
Intermational cannabis -3.3 167 16 4.7 449 19 152 34 4.4 53 35 19.0 6.3 341
Star: & Bickel 26.1 31 T3 51 8.0 6.3 2743 55 E.7 B 75 2B8.7 308 313
e % of sales -23.5% 23.8% 34.B% 34.7% 3r2% 16.2% 29.6% 235% 2T1% 312.1% 324% 2B.9% 35.7% IEa%
Canada cannabis -5B.5% 15.8% 12.1% 12.2% 15.0% 5.7% 234% 15.0% 2000% 25.0% 25.0% 21.3% I0E% I5.0%
International cannabis -B.5% a40.4% 16.0% 17.1% 41.0% 25.5% 383% 35.0% 15.0% A0.0% 40.0% IT.7% 421% 45.0%
Storr & Bicisl 24.3% 219.5% 19.6% 312.5% 40.8% 37.0% 378% 40.0% A40.0% 42.0% 42.0% 41.1% 42.0% 42.0%

Source: Z&A estimates, company reports
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Exhibit 3: CGC Consolidated Cash Flow Projections

Net aamings -3,309,546 -483 GE2 =127 138 -128,29% =127 206 -211,501 -604,138 -30,823 -30,092 -24 368 -2%,390 -108,673 -76,167 -44 595
1+ D&A 84517 53,868 11,030 10,307 10,303 11,467 43,107 9,155 2,171 9,188 9,207 36,721 34,900 34513
Cash earnings -5 335029 -430. 814 -116 108 -117 986 -116,203 -210,034 -561,0%1 -1 GER -30,931 -15 480 -14184 -T1,852 -41,266 -10,082
-] Wading capital chan g a a i} a a a a -8212 -7,325 12,710 18,294 22458 24826 23325
{-] Other aperating flows 2667 483 147 864 64,328 64,134 89937 176882 395281 a a L] a a a a
Operating cash flow -557 546 -281.950 -51,780 -53 852 -26, 966 -33152 -165,750 -2 488 -28.246 -ZAT0 4,111 -49.094 -16.440 13242
-] net capex -9,217 -3,448 -3,920 -1,5E89 -1,215 -3,089 -10,813% -1,317 -1,460 -1561 -1487 -5,825 -6,280 -6,626
Free cash flow -566,763 -185399 -55.700 -56.441 -28181 -36.241 -176,563 -23 806 -29.706 -4.031 2624 -54.919 -22.720 6,616
-] quisitions -21,384 -8,252 21,121 6,968 -395 -58 -467 a a a a a a a
-] divestitures 28,541 153,097 4926 -6,962 a a -2,036 a a a a a a a
1+4) ather 163,352 190,002 3543 6,643 -29,535 -2 478 6275 a a a a a a a
4] share issuance 1,049 81,063 53,854 24622 117513 129402 385391 1,735 a [i] a 1,735 i} a
{-1 stock options \warrants 281 [i] [a] 8566 [i] 1] 8566 [i] [a] [i]
Change in net -394 944 130,511 27,744 43,395 59,402 20,625 221,166 -22071 -29.706 -4.031 2624 -53.184 -22 720 6,616
Ending net (debt) -524.279 -393 768 -366,024 -322 629 -263.227 -172,602 -172,602 -194,673 -224379 -228.410 -225. 7RE -225.TRE -248.508 -241,890

Cashfinfaec 782602 203461 194922 231221 178,344 131467 131,467 110,138 80,432 76,401 79,025 79,025 56,305 62921

Gross debtsfoans bands 1306381 597,229 560,946 553850 441571 304,069 304,063 304811 304811 304811 304811 304811 304,811 304811

Source: Z&A estimates, Hifyre, StatCan, company reports
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Appendix Il: Valuation Comps
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Exhibit 4: Canada LPs - Valuation Multiples (consolidated multiples)
Financial Net Debt

Multiples ZEA Spot EV [ Sales B Spot EV f EBITDWA to Sales o EBITDA Svock Performance
2-Jun-25 Current 2025 2026 Current 2025 2026 Current CY25 Current CY25 30-day S0-day 1-year
Aurara Cannabis 13x 13x 11x T.ix BBy E.0x na na na na 12% 1% -15%
Suxdy Cannabi Graup 15= na na B.5x na [§F] -0.dx [§F] -2.0u A& 0% 0% 121%
Awant Brands 0.7= na na 1.6x na na -0.2x na -0.Bx na -12% -27% -GE%
Cannara Baatedh 14x na na 5% na na -0.dx na -1.5x na -15% -10% G63%
Canagpy Growth 20x 159 1.8 -14 2% -¥1.3s rid -0.7x -0.Ex 4 Tu I3 Ay -13% -13% -BE%
Cranas Graup -2.4x -2.3% -2.1% -3 2% -133 [§F] [§F] [§F] [§F] na 1% -G% -2E%
Dacibal Cannabis 09x G LR 5.3x 33x 2.6x 0.4k -0.3x -4k -1.5% -d% -3% -10%
Drganigram Holdings 09x G hBx 24 5x 132 0 Fidu ra 3 ra na 15% 14% -23%
Rubicon Onganics 06x G [EE B 10.6x 9.5x 3.0x 0.0x ria -0.7x na -14% B -6%
SMDL 03x 0.3x 0.3x 32.3x% 16 2% na na na na na -15% -21% -42%
Tilray Brands 0.7x 5% 0.5x 13.6x &.7x 5.5% 0.0x 0.0x -0.Ex -0.4x -16% -45% -77H
Village Farmes Internatianal 06x Ex 0% 550.7x 110w 5.2x -0.1x -0.ix -B9.Tx -1.8x 65% 59% %

1) We take Factiel consensus estimates for CY25e and CY26e [or cur estimotes if there i§ no consensus); 2) By “current”, we mean the lotest reparted gqlr annualired; 3] several LPs hove net

Source: FactSet and company reports
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Exhibit 5: Canada LPs - EV Calculations

[Finansial Met STincome Conting [TW deriv Pref Stock
netdebt  leaies tax liab. Cons. inflow Min Int
Surara Cannabis 443 716 54.59 1.z 402 51 -43 L] -10 o -2 ig
Suxly Cannabis Group 153 0.0E 1,2B5.7 1334 118 -549 -14 L] -2 o -75
Awant Brands 25 0.E2 106 0.z 9 -6 -1 L] o o -15
Cannara Baobech 152 1.20 0.0 0.0 108 -43 i) -1 o o -44
Canagy Growth 527 LEE 211.5 14 i54 -173 0 o 0 0 =173
Cranas Group -4459 .64 2TE.D 0.0 Ti4 1,185 -1 o 0 0 118%
Decibel Cannabis 73 0.07 576.9 7.7 40 -33 0 o 0 o =33
Organigram Haldings 152 1.ED 113.E 193 276 83 0 o 0 o I
Rubican Onganics i1 0.39 &6¥.0 6.3 29 -2 i) o o o -
SHDL P 1.75 163.0 1x4 481 242 -37 o o o 205
Tilray Brands BTE 026 1,006.2 261 378 -39 -71 o -1 o -131 -33
Willage Farms International 245 LEE 1123 .7 188 -4 -4 o o o -44 13

Source: FactSet and company reports
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Exhibit 6: US MSOs - Valuation Multiples (consolidated multiples)

NET DEBT RATIOS BEROADER DEFINITION OF NET DEBT

LI5S MdA BN Spat BV f Sales I8N Spat BV [/ EBITDA Nt Debt/Sales Net De bt ERITDA BOND,/ Sales BDND/ EBTDA
02-hin-25 Current CY25e CY26e Current CY25e CY26e Currant CY25 Current CY25 Current CY25 Current CY25
S MS0s 1.4x 1= 049x [ [ ] 43%

Agoand Wallnes s 11x 11= 10x 54x 51= 46x -0.5% -0.5x% -2.2% -2.Ax -1.0% -1.0% -4. 7% -4 5%
Sy Whedlness 23x 12x 12x Blx 59x 54x -1.6x -0.9% -6.0x -4 3y -2 =12 -7.89x -5.7n
Cannabit Ca 12x 12= 12x 12 2= 112= B3z -0.Bx -0.8x -8.1x -7.4x -1.1x -1.1x -11.5x =10 5%
Candartium 11x na na 37x na na -0.6Gx na -2.0% na -0.9% na -32x na
Cresca Labs 13x 13x 12x 6.0x 57x= 50x -0.5% -0.5x% -2.2% -2.Ax -0.9% -0.9% -4.1x -30%
Curabesf 16x 15 14x 7Ax 68z 6.0x -0.5% -0.5x% -2.6% -2.4x -0.9% -0.9% -4.5% -4.2x
AFrant Vanturas 149x na na 12 3= na na -1.1x na -7x na -1.9% na -12.3x na
Glass Mouge il= 0= 24x 19.0= 15 8= 10.1= -0.1x -0.1x -0.6Gx -0.5% -0.3x -0.3x -1.8x -1.5x
Wireg Grawth {of] 1i3x 1:ix 09x 45x% 47z 30x 0.0x= na -0.1x na -0.2% na -0.7% na
Grean Thumb 13x 12= 12x 432x 41= 38z 0.0x 0= -0.1x -0.1x -0.1x -0.1x -0.3x -0.3x
Grown Rogue 1.6x na na 23x na na 02x na 03x na 0.0x na 0lx na
nthus 11x na na 6.6x na na -0.9% na -5.1x na -0.9% na -5.dx na
Jushi 15x 15x 1= TAx 88x Tlx -0.7x -0 -3.3n -3.0% -1.3x -1.2xn -6.3x% -7.dn
Ml arib e 049x 08x 8= 13.4x 68z 45x -0.4x -0.4x -6.5% -3.3x -0.6x -0.6Gx -8.0x -4 63
Planet 13 8= 08x 7= na 27 Ax 732x 0l= 0.l= na 26x -0.2x -0.2x na -6.4%
Tarrdacend 15x 15 14x 7.1= 68z 54z -0.6Gx -06x -2.Bx =270 -1.1x -1.1x -51x -4 0y
TILT 14x na na -32.1x na na -0.Bx na 187x na -1.4x na 316x na
Truliewa 14x 14x 1ix 37x 34x 40x -0.2x -0.2x -0.7% -0.7% -0.7% -0.7% -19x% -2.0%
WVarana 11x 10= 10x 41x 37= 35z -0.4x -0.4x -1.5x -1.4x -0.Bx -0.Bx -31x -2.Bx
Wt 11x 049x 7= 38x 2= 13x -0.6Gx -0.5x% -2.2% -1.8x -0.6x -0.5% -2.2% -1.Bx

I} Currentis based on the latest reported glr annualized (Sales and ERITDAL; 2] We take Factiel consansus estimates for C¥25e and CY28e multiples, if ovailoble

Source: FactSet and company reports
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Exhibit 7: US MSOs - EV Calculations

LSS A Total Financial Met Income Conting MW deriy Pref Stack
2-lun-25 Mkt Cap nmetdebt leases tax liab. Cons. inflaw Min Int
US M50

Azoend Wellness 559 585 032 214.5 133 73 -141 -134 -137 512

dopr Welliness 547 534 010 116.2 14 1z -384 -5 -123 0 0 522

Cannabit (o 4569 405 0.05 4727 B2 5 -165 -2B -BB -380
Cansartium 140 112 0.05 1049 5.6 16 -59 -0 -25 -a7

Ciress oty Lashs 694 B&T 0.59 44315 137 270 -130 -SB -213 -10 -588

Curabesf 1498 1,935 0.83 750.1 110 &30 -B¥0 46 -416 -41 1173 152
dFrant Ventures 223 13% 0.0 9152 ik 0 -E1 -11 -42 -5 0 =139

Gl House 447 [T 5.84 Bl 6.9 52E -21 o -23 =20 -65 B
Wirea Grawth {of] 130 430 0359 5249 127 165 -B -0 3 -GG

Grean Thumb 14939 1421 540 2159 1.7 1,315 -42 -31 -33 0 0 -105

Grawn Rague 75 45 0.35 143.5 0 3 -2 -2 1

isnthus 37 201 0,01 &,745.7 0.3 37 -157 -7 -164

Jushi 312 185 031 15967 0.0 &0 -171 -3 -155 -325

Marikied 124 138 0.08 1892 111 10 -BF -1 -15 -93 15
Planet 13 103 94 022 1254 0.3 Tz L -10 -21 -22

Schwarre 174 18R 0.02 Bb.2 i -151 -2 -33 0 -186

Terriscend 319 434 0.35 156.7 11 124 -173 -5 -12E -4 -310

TILT 127 125 0.0 1513 0.7 2 -3 -47 -3 =123

Truleve 1212 1,635 4.10 1911 16 Eld -1ED -15 -501 -6 -8I0

erana 661 BO95 0.63 1587 .3 230 -1316 -B -115 -1 -G64

Vet 50 51 0.09 2476 0.2 1z -5 o =29

Source: FactSet and company reports

© 2024 Zuanic & Associates Www. zuanicassociates.com 13



3June 2025

Canopy Growth: Update Post Fiscal 4Q25 (Mar)

Exhibit 8: Stock Performance

Stock Performance

Lt

Baoand -29% -17% -69%
By -63% -70% -05%
Cannabist -36% -12% -79%
Cansartium -17% -17% -71%
Crégéa -40% -39 -6E%
Curabasf -23% -37% -B1%
4Frant -45% -100% -100%
GlssHouse -16% 8% -24%
Gald Flara na 50% -81%
Grown Rague -29% -471% -54%
Graien Thurmlb -18% -21% -51%
WnAthus 17% -15% -T1%
Jushi -26% -2% -49%
blaribded -20% -39 -65%
Planstl3 -20% -31% -61%
Schwazre na na -956%
StateHouse na na -25%
Truliesse -17% -4% -5E%
Tarrdacend -21% -31% -TE%
Werana -30% -26% -85%
et -5% -18% -40%
Wirea Grawth -5% -T% -40%
Intemational

InterCure 1% -21% -61%
Pharmaliela -30% 7% 133%

Source: FactSet

Stock Performance

Last

904
Burara 12% 2% -15%
Hwant -12% -27% -63%
By 0% 0% 121%
Byurcann % -13% -47%
Cannara -15% -10% 63%
Canapy -12% -13% -B6%
Cranas 2% -6% -23%
Diecibiel -4% -3% -10%
Entourage na na na
High Tide -5% -10% -8%
0Gl 13% 14% -23%
Rubécan -14% 8% -6%
SNDL -15% -21% -421%
Tillrary -16% -455% -7
WFF 65% 69% 3%
Tech
LFLY -19% -21% -89%
SBIG 7% -13% -56%
MAPS -21% -22% 6%
Vape parts
GHLN -46% -99% -100%
PR -9% -47% -65%
EMORF 0% % 14%
TLLTF -37% -53% -B8%

Stock Perdormance
Last

W Fincos
AFCG -7% -40% -56%
PR 0% -25% -49%
NLCP 0% -0% -24%
SHFS -26% -61% -81%
LIEN -1% -15% -0%
REFI -1% -11% -T%
Pix & Showel
AGFY 79% 38% 495%
GRWG -9% -1% -5E%
HYFR £y -2E% -54%
MG 14% -2% -14%
UGRO -25% -59% -77%
CBD
Vsl -12% -21% -61%
CWER 8% -1% -471%
LFID 8% -48% -HE%
Index
EEP 500 7R 0% 13%
5EP4FT 2% 0% 13%
Nasdag 108 1% 42%
MEDE ETE -23% -21% -69%
YL ETF -5% -0% -49%
Simple Group fverages
Lange Canada LP< % 0% -44%
Tier 1 M50= -26% -24% -69%

© 2024 Zuanic & Associates
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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, Canada, Germany, Australia, 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 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. Now, more than a year since its inception, the firm has collaborated with over 25 companies
(in North America and overseas; plant touching and service providers; public and private), both on an on-going basis as well for specific projects. At various points
in his career, Pablo Zuanic was 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 at 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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