Cresco Labs (CRLBF)

Company Update: Overweight

4/1/2025

Sales. CY23a CY2de Presy CY25e Prev CY26& Prev CY27e
13 194.2 1E4.3 A 154.3 1634 1736 1657 166.8 1790
20 1479 1E4.4 A 154.4 1633 1754 168.4 1629 1906
iq 1806 1708 A 1708 162.3 1699 1843 1908 1963
a0 1883 1759 A 178.0 1640 170.0 1307 1988 2035
FY 770.9 TI43 A 7274 B52.9 G89.4 709.0 720.3 7693
EBMDA CY23a CYlde Py CY25e PBrw CY2G6e Prev C¥2Te
10 283 532 A 532 34.7 48.4 420 45.8 450
20 4.5 539 A 535 34.7 4849 428 44.9 489
iq 44 5 513 A 51.3 16.3 472 469 525 504
a0 54.8 415 A 51.0 384 47.1 487 547 523
FY 1649.1 19098 A 283 144.2 1916 180.4 1979 1977
Share price [LS5) Owenaeight
Share ogunt [mn) 450.1 no price targst

blarket Cap [USSMn) 1313 Fe=Dec

el SMn cY2a CY25e CY26e
L Projected EV 933 BTT 628
EViSales 13x 1.0x 0.9x
EV/ERITDA 4.7 4.7u 354
cY2a CY25e CY26e
et debtSales -05% -0.dx -0.3x
Met debtERITOA -1.7% -1.9% 1.3y
Free Cash Flaw 473 54.3 485
Met [debt] cash -331.7 -277.4 -218.9
Consensus C¥25e CY2Ee
Sales 696.5 7214
= ERITDA 164.6 182.4
Guidance CY25: nfa
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1 April 2025 Cresco Labs: Updated Estimates

We are publishing this report for FactSet consensus estimates compilation purposes.

See appendix for our updated estimates.
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1 April 2025 Cresco Labs: Updated Estimates

Table 1: Companies mentioned in this report

Company name Company name Rating

S MS0s. Canada LPs

4Frant Ventures FFNTF nat rated Aurora Cannabis ACE Meutral
Agcand Wallnegs LS waill Cover Auxly Cannabis Graoug CEW'TF Aok rated
AR Wellness HYRWF nat rated fosarit Brands ANTEF will caver
Cannabist CCHWF not rated Aicanna ANCN rot rated
Candartum CHMTMF waill Cover Ayurcann Maldings AYURF nok rated
Cres g Labs CRLEF Crverwesght Cannara Biatech LOWFF not rated
Curabeaf Holdings CURLF willl cower Canopy Growth Corparation CGEC Meutral
GlsmsHouse Brands GLASF niat rated Cronos Graup CRON rok rated
Grean Thurmb Industrias GTRIE Owermeight Decibel Cannabis Ca DRCCE Overwesght
Grown Rogue GRUSF nat rated Organigrarn Haldings DGl riok rated
Jushi Haldings IUSHF Crearweight Rubican Organics ROMIF will eaver
Mariked MRMD Creerweight SMOL SHDL rot rated
Planet 13 Holdings PLMHF Creerweight Tilray Brands TLRY Meutral
Schwarze SHWZ nat rabed Willage Farms Intl WFF Overwsght
Tiesrr et en d TSMDF will cower Other

TILT Haddings TLLTF Heutral Agrify AGFY rok rated
Trubesva Cannabis TCNMNF waill Cover Canily AG TED privats
Verana Haldings VAMOF  Onerweght Cantourage &G HIGH:FF riok rated
et Scienc, Ine. VERTF Orvarsesight Flora Grawth FLGC rok rated
Vireo Growth VREQF will cover Grow Generation GRWGE rot rated
Finance |MJ) Companies Intercure INCR not rated
AFC Gamima AFCG Owermsight lspire Technalogy ISPR will cover
Chicaga Atlantic BD-C LIER il Savar Lesafly LFLY rok rated
Chicaga Alantic REAF REF] Orwarassigh t LFTD Partriers Inc. LIFDr Overweight
Innawvative Ind ustrial Properties PR willl cavver Smoore International SMORF will caver
Mew Lake Capital Partners MLCP Orvarsesight Urbari-gra UGRO riok rated
SHF Haldings SHFS niat rated WhA Technalagy MAPS Meutral
Source: Z&A
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Appendix I: Company Financials




1 April 2025 Cresco Labs: Updated Estimates

Exhibit 1: Financial highlights

Reported Sales 8427 bk ] 1B4.3 1E4.4 1798 17548 7243 1634 1633 1623 164.0 6525 709.0 7693
qaqch % na na -1% 0% -1% -1% na -T% 0k -1% 1% na na na
yoy ch % I% I -5% -T% -6% -T% -6% -11% -11% -10% -T% -10% 9% 9%

Guidance no na na na no ng ng no no

Cansensus 165.5 1710 1766 1818 EIE5 7214 g

Profit mangins
Grads profit befare PV &dj 4070 1g24 522 S4B 934 84.0 3645 714 715 s 70.5 I2E 3545 Ig47

% of ey 48.3% 47 0% 50.0% 51.4% 52.0% 47 8% 503% 475% 47 5% 48.0% 4E.5% 47.9% 50.0% 50.0%
Og exp 4913 4877 1.0 614 671 G406 2572 585 5R.7 576 573 11711 1398 2570
% of ey 5E3A% 63.3% 34.3% 31BN 37.3% 36.7% 355% 358% 359% 15.5% 15.0% 15.6% I3 E% I34%
ERm -B4.3 -1253 02 114 63 19.4 1073 191 i 203 2212 ED.5 1147 127.7
% of ey -10.0% -16.3% 15.E% 17.6% 14.7% 11.0% 14a% 11.7% 11.6% 125% 13.5% 12.3% 16.2% 16.6%
Adj ERTDA 1727 160.1 512 51D 513 415 1998 347 347 363 IE4 1442 1804 197.7
% of ey 20.5% 219% 1E.EX 18 1% IE5% 236% 276% 213% 21.3% 223% 13.4% 12.1% 254% 257%
Caniendus ERITDA 364 3009 437 452 1646 1824 fAa
as 5 af sakes 22.0% 23 3% 247 24.9% 23.6% 25.3% [al]

EPS

Pre tan inoome -126.9 -184.4 159 -40.9 113 31 -10.6 68 6.7 B 5.9 314 G6.6 210
Tax rte &5 umptian FLiR L 179% -112.9% 215.0% -168.0% -B5.6% 469.8% -25.0% -25.0% -25.0% -15.0% -15.0% -15.0% -15.0%
Net income after min int -212.0 -213.0 -5.2 -54.3 -105 0.4 -60.5 51 5.0 6.0 74 236 500 60.7
Share caunt (FD] Mn 2082 12318 1416 1449 1474 346.0 3455 346.0 3460 3460 34E.0 I4E.0 345.0 345.0
EPS 071 -0.55 -0.02 -0.16 -0.0% 0.00 -0.20 001 0.0 002 0.02 .07 0.14 018
EONSEnSus -0.03 -0.03 -0.02 -0.02 -0.10 -0.08& na

BS & CF highlights
Operating cash flow 187 5BE 165 17.2 404 95 668 11749 -28 6 214 -14.3 EE.D B39 109.1
-] Capex B30 554 1E 6.4 6.1 3z 195 82 B.2 B.1 BE.2 126 355 385
Fras cah flow -64.3 12 7 0.7 433 163 473 1087 -36.7 138 -1315 4.3 485 T06
Net cash |debt] -366.4 -401.0 -104 B -385.0 -365.0 -331.7 -331.7 -2214 -258.7 -244.9 -277.4 -3TT A -XIE8 -1583

Mt datt Sl -0 -0.5x -0.5x -0.5x -05x -0.5% -05% -03x -0.4x D.4x -0.dx -0.dx -0.3x -0.2x
Met debt/EBITDA -2.1x -24x -1.0x -1.Bx -18x -2.0% -1.7x -1.6x -1.8x -1.7x -1.Bx -1.5x -1.3x -0.8x
Equity E27.0 505.7 5013 4677 456.9 474.9 47449 480.0 4850 491.0 40E.4 40E.4 5484 G092

Source: Z&A estimates, company reports
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1 April 2025 Cresco Labs: Updated Estimates

Exhibit 2: Sales projections

USE Min CY23 1024 2024 3024 A024 CY2a 1025& 2025 3025 A025e CY25e CYZEe CY27e

Sales (reported] 7694 1840 184.1 1785 1758 7234 1634 163.3 162.3 1640 6529 70590 7623
whales ale 3049 661 E5.7 B1.7 584 2519 52.0 529 54.0 5489 139 2373 ISTE
retail 4644 11749 1185 1178 1174 4715 1114 1103 1DE.3 1091 4391 4718 5115

By states |our est] 7694 1840 184.1 1785 1758 7234 1634 163.3 162.3 1640 6529 70590 7623
IL 3507 727 E9.4 B5 .0 B5.1 2711 BB 354 579 393 2352 I398 2346
Py 2332 60.7 E1.9 B0 576 240.2 6.0 551 5.5 351 1217 2410 IBLS
ca 74 16 11 10 09 4.5 11 11 10 09 41 43z 43
b 591 135 137 142 142 55.6 126 124 125 125 499 466 474
FL 427 178 20.5 171 16.5 719 159 1559 159 16.0 637 G639 641
WY 22 03 11 13 18 5.0 o.o oo o.o 0.0 00 9.2 9.5
OH 504 122 120 136 186 E2.3 1E4 1E4 1E.B 194 7439 9.7 1233
Ll 143 43 4.5 13 13 11.9 0.B 0.9 0.9 0g 34 35 35

Sales mix %

IL 46% 39% 8% 363 iT% 1E% 16% 1I6% 165% I6% I6% 4% 0%
Py 31% EEL 4% 13% 13% 13% 14% 4% 14% 4% g% 4% 7%
A 1% 1% 1% 1% % 1% 1% 1% 1% 1% 1% 1% 1%
M % % T B% % B3 B E% B B% B% 7% 6%
FL 6% 10% 11% 103 % 10% 10% 10% 10% 10% 10% 9% B%
WY 0% 0% 1% 1% 1% 1% 06 D% 0% 0% 0% 1% 1%
OH % % ™ 11% 11% 5 11% 11% 11% 12% 11% 14% 16%
Ll 2% 3% % 1% 1% 5% 0% 1% 1% 1% 1% 0% 0%

Source: Z&A estimates, company reports
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Exhibit 3: Market growth assumptions

rec
US4 Min CY19 CY20 (3 3] CY22 CY23 1024 1024 3024 A02de CY2de CY15& CY26e CY1Te CY1Be CY29e CY30e began
Total |med frec) 11,665 18,035 23893 25,200 28,051 7,254 TATD 7564 7561 29,850 31371 34513 36,657 38,705 41,576 44747
AT B4l ED1 1355 1426 1413 41 322 285 in4 1251 1200 1202 1,224 1,246 1,269 1292 Jan'21
i, 2,400 4,027 4952 4626 4436 1,058 1061 1,006 E58 3982 4,101 4219 4,338 4457 4575 4,694 Oet'ls
o 1,74E 2,191 2,239 1,769 1529 156 147 357 114 1375 1309 1,284 1,298 1311 1324 1338 Jan'l4
T Ed 117 150 150 277 73 73 74 T4 104 344 368 381 3154 40BE 423 Jan'23
FL& 506 1308 1603 1,708 1,859 487 478 420 D4 1,788 1532 1598 1,604 1609 2,630 4,279 Jul'23
G o 1 16 43 21 27 i) 3z 109 136 156 216 355 475 530 e
IL 251 1,035 1,776 1807 1960 453 505 406 514 2008 1947 2,024 2,045 1075 2,102 1129 Jan'20
ks BTT 562 1644 1,755 1,806 441 457 470 4E0 1848 1307 1341 15976 1,011 1,047 I0B4 Now'l8
D 252 453 5351 309 787 273 284 1582 187 1146 1,280 1420 1527 1,621 1GE3 1,706 Jul'23
ME o 16 a3 i1 119 58 63 TE &7 163 230 304 318 3134 350 367 Get'20
Kl 2E9 SES 1,793 1,294 3029 783 B3y E52 E3G 3317 3,385 3458 3,465 3472 3479 3486 Dec'la
MN i ] 25 35 66 i1 i1 32 3z 125 96 397 B32 775 EED 1004 Jan'26
MO i 1 10 390 1,338 348 163 167 T3 1452 1580 1,721 1877 2,049 1,238 1445 Feh'23
MT 04 319 77 BD 23] El In4 310 316 324 332 341 351 Jan'22
HH 1D 13 17 m 24 7 7 7 7 7 30 34 a7 a0 a4 47 i
Ml o5 196 217 556 800 242 270 1TE 2156 1,046 1,143 1,252 1,373 1,506 1652 1813 Apr'22
WM 119 119 119 358 556 147 150 154 152 G603 597 5938 B0 BDS DS G609 Apr'22
NV 702 TED 1042 BEZ 825 21% 212 106 192 B8 736 740 754 769 JE3 798 Jul'l?
WY 173 200 150 265 431 162 225 iz2a 438 1,148 2312 3071 3,195 3,327 3470 3621 Dec'22
OH 56 223 379 467 482 122 120 196 150 GET 1054 1376 1,700 1773 1E4E 1938  Awg'24
[ 418 E31 941 TEO 728 179 185 175 175 714 714 724 735 T46 757 769 e
oR B4D 1111 1184 994 955 234 243 145 142 968 978 987 e 1,007 1,017 1028 et'ls
Pay BT1 E23 1353 1457 1530 411 426 4312 457 1,726 1852 2,060 2,404 2,666 1,7E4 1908 Jul'2&
i 40 47 44 53 108 29 1] i) 19 117 123 132 142 151 161 170 Dec'22
iy o 10 27 100 167 52 57 B2 E7 237 276 307 501 995 1,245 1,403 Jul'2?
T 5 B B a 11 3 3 3 3 12 14 15 17 19 0 12 May'22
W 1200 1,2ED 1422 1,294 1,259 305 114 7 319 1265 1268 1270 1,273 1275 1178 1281 Jul'ld
W o o 1] 22 66 20 21 11 1z B3 a3 116 129 125 129 125 e
Orther s tates 2159 4559 G603 BE3 1,005 174 275 181 1E5 1120 1,248 1419 1,563 1,653 1960 2,094

Source: Z&A estimates, Headset, state official data
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Exhibit 4: Cash Flow

LS5 D00

SUMMARY CASH FLOW STATEMENT

Net eamings before min int -215.843 -179.852 -2 055 -51,179 -7,684 439 -604ES 5,087 5027 6017 T442 23,584 49 966 60,748
1+] D&ty 51,930 62,512 15331 14430 14,931 13904 58,086 13187 13,385 13572 13,759 53,913 55,114 58486
Cash earings -163,913 -117,340 13276 -36,249 7,237 14,343 -1,353 18,294 18412 19.58% 21,201 77,457 105,080 119,234
{-] Warking capital changes 13,454 15,218 10,597 -14015 313,384 6377 36,343 99616 -46,978 2326 -35,532 9,433 -21,134 -10,147
{-] Dther aperating flows 168,200 160,686 12598 67424 8,742 8766 11,BE2 1] a a o o 1] 0
HNet cash used in operating activities 1B, 741 5E.564 36471 17,160 49,363 29486 EEB32 117910 -28.566 21915 -24,330 BE,929 B3 846 108,087
{-] net capex -B3,026 -55,385 -3,782 -6434 -6,072 -3,204 -19,452 -8,168 -8,163 -8,116 -B,200 -311,646 -15,451 -8 467
Free cash flow -64,285 3179 32 689 10,726 43,291 26,282 47,340 109,743 -36,729 13800 -32,530 54,284 4B 494 JoE19
{-] scquisitions -4,241 2,498 -2 770 -3942 -229 -2B3 -7,224 1] a a o o a 1]
|- divestitures flesse liabilities 47,914 2594 478 106 32 438 1,055 1] a a o o a 1]
{+] ather -3,412 -11,722 -14 508 6,300 -12 D66 48,140 53,514 1] a a o o a 1]
{+] share Bsuance -BE,E43 -16,206 -9.649 -13,467 -1,022 -41,21E -65,356 1] a a o o a 1]
{-] stock aptions fwarrants 3,215 a 2 7 o -0 o 1] a a o o a 1]
Change in net -107,452 -34 653 6242 =270 30,006 33,351 69,329 109,743 -36,729 13800 -32,530 54,284 4B 494 JoEla
Ending net (debt) -366,357 -401,010 -394 TEB -395,038 -365,032 -331,681 -331,EB1 -2x1 938 -258,667 -244 867 -277,397 -277.387 -22E.903 -158. 284

Cashfinvfaee 121510 1DE 520 124801 115850 156,555 141,003 141,003 258 812 222083 235883 203,353 203,353 251,847 32466

Gross debts floans/bonds 4ET BET 509,530 519,669 510,988 521587 472 6E4 471 GE4 480,750 480,750 480,750 480,750 4ED,T50 4ED, 750 480,750

Source: Z&A estimates, company reports
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Exhibit 5: Forward EV calculations and forward multiples (as per Z&A’s methodology), plus forward share price scenarios

2025 3025
Current valuation
EW [$Min) BTG BT78 453 910 BOG BES 879 677 [t} 558
Market cap (58n) 305 332 333 333 LEE] 333 333 333 333 333
Share price |USS) 0.74 0.74 0.74 0.74 0.74 0.74 0.74 0.74 0.74 0.74
FD share count (Mn] 4120 4492 450.1 450.1 4501 450.1 4501 4501 450.1 450.1
wamrman shares {prof 4077 4410 4412 4412 4412 4412 4412 4412 4412 4412
RSUs 43 82 84 849 849 84 89 89 84 849
Badic shane caunt {Mn] 2982 3238 3455 3460 3460 3460
Broadly defined net deb -571 -545 =600 -577 -563 -552 -546 -344 =255 -225
net financisl dabt | praf -366E -401 -332 -222 -259 -245 =277 =277 -219 -158
et e ey -54 -55 -56 -56 -56 -56 -56 -56 -56 -56
ather dabt |taoss payah -95 -832 -202 -2E9 -238 -241 -202 i} [i] [i]
contingent -56 -7 -10 -10 =10 =10 =10 =10 -10 -10
warrant inflow
Multiphes |Z8:4)
PE -1.3x -3.7% 12 6x 127x 10.6x 8.6x 109x 51x 43x
WSl e 11= 13x 14x 14x 14x 135x 10x= 09x 07x
EV/ERITD A 52x 4.7x 6.5 [ 6.1x 5.70x 4.7x 35x 28x
upside upside
Price soenariod by Dec'23 by Dec'24 by Dec'25 by D' 26 by Dec'25 by D' 26
DulfSales 1.0x 028 0,69 0432 121 24% 64%
Evisales 2.0x 188 214 249 292 237% 295%
DulfSales 3.0x 349 359 4107 463 450% 526%
Evisales 4.0x 510 504 564 634 6E3% T57%
DulfSales 5.0x 671 649 7122 B.O5 B76% A%
EViSales 7.0% 9493 939 10.37 11.47 1302% 1450%
EW/ERITDA, 3.0x 231 144 2.18 230 195% 211%
EV/ERITDA 4.0x 276 226 258 274 249% 270%
EW/ERITDA, 5.0x 320 258 2498 518 305% 329%
EV/ERITDA T.0% 4.09 322 379 406 412% 448%
EW/ERITDA, 10.0x 542 418 449 537 574% G626%
EV/ERITDA 15.0x 764 5.78 6499 757 845% 923%

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

NET DEET RATIOS BROADER DEFINITION OF NET DEBT

LI5S hdn I8 Spot BV f Sales IR Spat BV ERITDA Net Debt/Sales Net Dbt/ ERMTDN BOND ) Sales BDND/ERITDA
1-Mpe-25 Current CY25& CY26e Current CY25& CY2E6& Curnent CY25 Current CY25 Current CY25 Current CY25
LS M50 13x 1= 09x G.6x 5ax 45x

Ascend Wellness 10= 11l= 10= 34x 50= 45x -0.4x -0.4x -1.6Gx -2.0% -0.Bx -0.9% -3 4u -4.3x
Sy Weallness 12x 1= 1= 7.1= 57= 55x -0.9% -0.9x -5.2% N -1.1% -1.2xu -6.8x -5.5u
Cannabit Co 10x 1ix 10x 14 35x 109x TAx -0.7x% -0.7% -9.5% -7.3x -1.0x% -1.0% -13 5x -10.3x
Cansartium 11x na na §8x na na =06 na -2.0% na =0.9x na -3.Ix na
et oy Lashs 13Ex 13x 13x 56x 57x 51= -0.5x -0.5% -2.0% -2.0x -0.9x -0.9x% -3.6x -3
Curalesf 15x 15x 14x 6.7x §.7x 6.0x= -0.5x -0.5% -2.2xn -2 -0.9x -0.9x% -3.9x -3 8x
A Frant WVien tunes 149= na na Tix na na -1.0x na -389x na -1.8x na -6.74 na
Glass Housze 28x 26x 21x 16.4= 14 3= 93x -0.1x -0.1x -0.6Gx -0.5x -0.3x -0.3x -1 Bx -1.6x
Gald Flara 10= 08x na 120= na na -0.3x -0.2x -3.6u na -0.9% -0.7a -11.0x na
Gaadnets Grawth 149= 149= na T74x TAx na -0.5% -0.5% -21u -21x -0.9% -0.9% -3.Tu -3.6x
Green Thumib 13x 1i3x 12x 40x 4.4x 4l= -0.1x -0.1x -0.2x% -0.2xn -0.1x -0.1x -0.3x% -0.3x
Grawn Rogue 1= na na i2x na na 02x na 03x na 0.0x na 0lx na
nthus 12x na na 5% na na =0.9x na =665 na =1.0x% na -6.9x% na
Juzhi 14x 1l4x 135x 1173x TAx L -0.6x -0Ex% -5 -3 3y -1.2x -1.2x -0 Ex -6.2xn
M aribAed 049z 049x= 8= G2x 58x 45x -0 -0.dx -2 Bx -2 -0LEx -0.5% -3 Bx -3.5x
Planet 13 0.7x 8= 0= 13.0x 16.4x 113= 0l= 01x 23x 24x= -0.Ax -01x -1.9x% -2.dxn
Schwarre 11= 1= na 47x na na -0.9% na -3 Bu na -11x na -4.6Gx na
Terrdscend 16= 16x 16= 80x= o 649x -0.6x -0.6x -2.9% =274 -1.0x -1.0x -51u -4.9%
TILT 11= 049x na 514x -19.4x na -0.6x -0.5% -28.6x 108x -11x -0.9% -49 9% 18 8x
Tiruiliesse 13= 13Ex 13= 35x 34x 348x -0.3x -0.3x -0.7x -0.Bx -0.7x -0.7x -1 Bx -2.0%
Verana 1.0x 1= 10x 36x 35x R -0.4x -0.4x -1.3x -1.3x -0.8x -0.8x% -2.6% -2.6%
Vet 15x 13x 11x 4 8x 44x 23xm -0.8x -0.7% -2.4x% -2. 2 -0.8x -0.7% -2.4x% -2. 2

I) Currant is hased an the latest rapartad gir annualived [Sales and ERITDA): 2} We take RactSet cansensus estimatas far C¥2 58 and CY26e multiples, if ouailoble.

Source: FactSet and company reports
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Exhibit 7: Spot EV calculation - MSOs

LI5S A mn Total Financial Met Income Conting MM deriv Pref Stock
1-Apr-25 deriv Mkt Cap netdebt leases tax liab. Cons. inflow BOMND Min Int
US ME0s

Szoend Wellness 567 594 0.36 214.5 133 E2 -141 -134 -137 512

dopr Welliness 606 544 0.18 116.2 14 4 -3104 -5 -123 0 0 522

Cannabet (o 467 403 0.05 4727 B2 23 -169 -2B -EE -380
Cansartium 140 115 0.06 1045 5.6 19 -59 -0 -20 -a7

Cress oty Lashs 744 933 0.74 441.2 BG 133 -1312 5B -202 -10 -600

Curabesf 1583 2,033 096 750.1 110 TIE -BF0 4B -416 -41 1178 132
dFrant Ventures 230 145 0.01 B15.2 ik 10 -E1 -11 -43 -5 0 -138

Glass House 378 592 495 B21 6.5 440 -1 0 -13 -0 -65 ={
Gald Flara 130 134 004 2877 ol 11 -40 -34 -4 -4 123

Goodness Growth 148 193 .44 230.3 4.1 104 -51 -10 -0 -89

Green Thumb 1607 1555 5.91 FEL: 1.7 1440 -E3 -0 -2 0 0 -115

Grawn Rague 75 66 047 143.5 &7 £ -2 -2 1

ihnthus 38 202 0,01 6,745.7 0.3 iE -157 -7 -164

Jushi 311 374 0.30 15967 13 50 -167 -2 -146 -314

Marikied 138 148 0.1 1822 1.7 1E -BE -1 -13 -a0 19
Planet 13 113 495 .25 3125.2 .3 El 17 -10 -16 -5 -14

Schwarre 174 188 .02 BD.2 2 -151 -2 -13 0 -186
StateHause 144 200 .02 256.4 1386 & -114 -10 -54 -3 7 -192 2
Terriscend 360 485 049 156.7 i1 175 -172 -5 -12E -4 -310

TILT 1049 112 0.01 15006 4.4 3 B2 -d4 -2 -108

Truleve 1.190 1564 157 15140 1.2 s | -31E -3 -445 -G -7a93

Werana 672 07 066 158.7 6.3 241 -136 -0 -39 -1 -GGG

Wext 47 62 0.13 2476 o0 31 -31 o -31

Source: FactSet and company reports
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Exhibit 8: Stock Performance

Stock Performance Stock Performance Stock Performance

M Fincos
Aeand 7% 8% -72% Aurara -13% 5% 1% AFCG -34% -32% 4%
iy -45% -61% -93% Mvant -8% 104% -62% IIPR -22% -16% -46%
Cannabist -17% -27% -87% aindy 7% 108% S6% HLCP 4% -13% -20%
Cansartium 1% -17% -71% Myurcann -16% a% -35% SHFS -39% -54% -78%
Cresca -16% -19% -64% Cannara -10% 69% 27% LIEN -a% 9% 16%
Cursbesf -27% -30% -82% Canapy -28% -63% -BE% REFI % 55 T
4Frant -54% -21% -91% Cranas -11% -a% -30% Pix & Shavel
GlassHouse -10% -15% -38% Dacibel -14% % -52% AGFY 7% -40% 215%
Gald Flara 50% 52% -87% Entaurage 0% -40% -58% GRWG 4% -36% -62%
Vires Grawth 6% -21% a% High Tide -21% -35% 1% HYFM -61% -67% -B2%
Grawn Rogue -21% -28% 5% oI -10% -36% 5% MG -6% 7% -26%
Green Thumb -15% -28% -50% Rubican 6% 19% 1% UGRO -43% -50% -66%
ithus -21% 19% -70% SNDL -10% -19% -28% CBD
Jushi 4% 4% -50% Theay -10% -50% -73% cvsl 3% -4% -21%
Maribed -14% -15% -63% FF -14% -20% -50% CWEB -10% -4% -55%
Planetl3 -22% -34% -50% LFID -60% -30% -B5%
Schwarze 264% 0% -08% Tech Index
StateHouse na na -72% LFLY -16% -88% -94% SEP 500 -5% 4% 7%
Trulieve 7% -23% -68% SBIG -6% 83% -53% SEP 477 -3% 5% 10%
Terrdscend -3% -25% -74% MAPS -14% -18% -15% Kasdag -B% -1% 21%
Verana -23% -AT% -80% Vape parts MSOS ETF -13% -29% -73%
Vext 16% 11% -41% GNLN -61% -84% -05% YOLO ETF -15% -26% -56%
Intermational PR -42% -45% -55% Simple Group Averages
interCure -12% 4% -21% SMORF 1% 1% a7% Large CanadalP:  -16% -32% -53%
Pharmal ik -15% 0% 105% TLLTF -17% S6% -67% Ther 1 MS0s -17% -31% -73%

Source: FactSet
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Analyst Bio

Pablo Zuanic is a well-known and highly rated equity analyst following the broader cannabinoids (THC cannabis, hemp derivatives, CBD) and consumer sectors.
Over the past six years he has launched coverage of over 40 companies in the US, Canada, and overseas; plant-touching as well as service providers (tech;
finance); and has also worked with several private companies. He follows closely the reform process in the US, Canada, Germany, Australia, and elsewhere, and
relies on a fundamental and data-driven approach to keep track of sectoral trends. His firm Zuanic & Associates publishes equity research, both from a
macro/sectoral level in a thematic manner, as well as on listed stocks. The research service is aimed at institutional investors, corporations, and regulators. The
firm is also available for short-term consulting and research advisory projects. Approaching the third 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 ranked in the Institutional Investor magazine surveys and was 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. He 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.

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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