uity Reséarch
8/16/2024
Green Thumb Ind. (GTBIF)
Company Update: Overweight

Sales CY22a CY23a CY2de Branp CY25e Prey CYlGe= Pres
10 243 240 ITE A 278 282 2770 30 470
20 254 252 B0 A 277 288 2220 1ES aFro
30 261 275 182 E 250 314 F30z2.0 412 201.0
40 259 17E 288 E 283 1325 210.0 431 422,10
Fy 1,017 1,055 1,116 11158 1,209 1071.0 1587 1,547.0
EEMDA CY22a CY23a CYlde Biranp Y258 Prev CYlGe Presy
10 67 7B al A o1 492 a0 119 1150
20 Fi TE a4 A o1 44 92 127 1250
30 B4 EZ ar E o2 101 Q7 117 1340
40 B1 51 94 E 53 104 23 144 1410
Fy 311 126 70 as7 300 F7a2 527 515

Share price [US5) Starce: Oerweight

Shane cgunt {mn} 246.3 na price targst

Market Cap (USSMn) 2,653 Fr=Dex

Tk

= 4Mn FY2d4 Ff25 FY2E
Projected EV 2,704 2617 508
DV Salay 2.4y 2.3x 1.6x
by /ERTDM 7.3x BT 4 Bx
FYza P25 FY2E
Mt debt/Sales 0.0x 0.0x 0.1x
mem | Met debt/EBTDS 0.1k D.Ax 0.3x
- Fros Cash Flow 134 o4 112
Mt deshit -5 1R 151
Condeéndus FY24 P25 FY2E
ey 1,12E 1,207 na
ERITD & 165 irFe na
Guidance CY24: na
i

Pablo Zuanic

ZUANIC & ASSOCIATES
pablo.zuanic@zuanicgroup.com
4200dysseus; www.zuanicassociates.com


mailto:pablo.zuanic@zuanicgroup.com

16 August 2024 Green Thumb Industries: Company Update

We are publishing this report for FactSet compilation purposes. See appendix for our estimates.
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Appendix I: Company Financials
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Exhibit 1: Financial highlights

Sl 10174 1,054 6 175.E 2ED.1 IB2S IETA 112632 281G BB 3140 31249 12088 15869
qoq ch % na na -1% % 1% 2% na -1% 1% 0% 1% na na
yay ch % 14% 4% 11% 11% 3% 3% 7% 1% 1% 11% 13% 7% 1%

Gross profit 5040 526.5 144.9 150.5 1412 1439 5806 1409 1440 157.0 162.5 G044 7935

Tatal 5G4 -1829 -341.9 -71.3 -96.5 -804 -81.7 -3329 -81.1 -B83.0 -ED.E -82.7 -346.7 -407.4

Dypeter artin g INCorme 1211 184.6 0.7 4.0 G0E 6X2 24737 59.8 610 B7.2 8.7 577 IEG1

Mt interet t expense -17.1 -124 -5.4 -3.7 =20 -04 =120 -0.9 -0.B -0.E -0.7 -31 -24

Prafit before tax 108.4 1560 61.5 528 S5EE 613 2364 590 B0.2 BE.4 68.0 1546 IRET

Adj EBITDA 3115 3258 0.5 GiE 9z1 939 3704 920 G318 100.6 1039 3902 5274

Net profit 120 163 311 0.7 210 227 955 21.2 216 43 154 9l 1686

Lprs 005 0.15 013 0.09 0.09 0.10 0.40 009 009 0.0 0i1 039 071

FD share count {mn) 2381 2108 0.6 2401 401 401 2403 240.1 240.1 2401 2401 401 401

Gross mangins 49 5% 49 .9% 52.5% 531.7% 50.0% 50.0% 516% S50.0% 50.0% 50.0% 50.0% 50.0% 50.0%

SG A aley -7 6% -12.4% -26.9% -34.4% -IRS% IR A% -29.6% -2BBH -2 8% -1E.E% -2B.5% -IRTH -35.7%

Oyprarating mangin 119% 175% 215.6% 10.3% 115% 6% 120% 21.2% 21.2% 4% 21.5% 3% 143%

Mt int eupfabes -1.7% -1.2% -2.0% -1.3% -0.7% -03% -1.1% -0.3% -0.3% -0.2% -0.2% -03% -01%

ERITDA rrangin I0E% 10.9% 13.E% 31315% 32 6% 326% 3249% 316% 33 6% 12.0% 12.0% 313% 332%

Facthet condendus
Sales 282.4 289.1 11281 na na no ng 1.206.7 na
ERIMTDA 9.8 1.1 354.6 na na no ng 3787 na

ad % of sales 31.8% 31.5% 321.3% g g ng ng 311.4% ng

BS & CF highlights
Dperating cash flow 158.6 2250 Ed.D 0.2 B3.7 182 2084 B33 126 EG.2 179 148 IBOT7
-] Capex -179.5 -220.0 -14.7 -20.3 -19.8 =201 -7449 -28.2 -2B.B -314 -32.5 -1209 -158.7
Free cash flow -20.9 49 69.3 -0.1 640 -119 1336 55.1 -6.2 54.E -14.6 939 1220
Financial net |debt] 3R .0 -1469 -BE.O -113 6 -49.6 516 -516 35 -2.7 521 175 375 1506

MNet debt to Sales -0.1x -.1x -0.1x -0.1x 0.0% 0.0x 0.0x 00w 00 0.0k 00w 0.0% 0.1x
MNet debt to EBITDA -0.3x - 5x -0.2x -0.3x -01x -01x -01x 00w 00 Ok Dix 0.1x 0.3x
Braad net debt |tax, etc) -177.0 -116.5 -12E.0 553 517 -517 -29.13 -178 44 & 150 359 1450
Incosme tax paid 1183 o0 5 54 0.z na na na na na na na na na

Source: Z&A estimates, company reports
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Exhibit 2: Cannabis sales projections

Total 101r4 10546 2758 280.1 282.5 2BT.B 11362 2819 288.0 31400 324.9 12088 158649
qaq ch % ra na -1% 2% 1% % na -2% 2% % 1% na na
way ch % 14% 4% 11% 11% 1% 1% 7% 1% % 11% 13% T 3%

Restail TB3.2 7915 2038 2047 207 0 211.9 E27.3 063 2101 2302 21ED EES.S 1,186.2
qaq ch % ra na -3% 0% 1% % na -3% 2% 1k 4% na na
way ch % 24% 4% 2% 9% 1% 1% 5% 1% % 11% 13% T I4%

Whalesale |net] 154 2 531 720 755 755 7589 2989 756 774 BiR EG.O 3233 400.7
qaq ch % na na 4% 5% 0% 1% na 0% % % 1% na na
yoy ch % 0% 3% % 17% B% 10% 14% 5% % 11% 13% B% 4%

Total sales (5Mn) 10164 1.054.3% 2758 2802 2R2.5 2B7.B 11362 X819 THR.0 3140 3249 12088 158649

CA Bl 129 30 32 32 31 125 31 33 12 132 1R 131

o0 7 3 05 05 LR 0.5 X1 04 a5 0.5 0.5 palli} il

T 323 5849 121 120 125 126 492 127 130 137 14.0 535 G607

FL 341 diG.0 112 113 124 125 474 123 122 122 123 488 650

IL 3555 TEX 6849 733 71 755 1918 0.6 724 FEF:] 754 01 111

M 483 365 EE 84 DA 0.2 361 EQ 93 9.6 o4 372 3789

MD 309 69.4 16 220 213 116 BG.S 14 24 230 1.7 Q09 104.2

MM I0.E 373 118 1143 126 126 489 114 103 9.6 ) 405 1295

Ml 1134 1206 ils 324 12.5 126 1209 328 328 34.2 156 1355 133.7

Ny 794 1155 49 247 230 114 941 28 38 230 116 o2 946

NY 179 BT 17 1.7 17 19 7.0 14 13 1.1 112 B0 105

OH 315 343 T4 649 101 16.2 40.2 195 349 7.5 183 1003 1425

Py 1056 177.2 60.0 585 55.3 52.9 126.7 504 449.1 68.2 739 24z 3441

Rl 10.7 19.4 419 50 50 5.0 198 39 36 14 33 142 148

Wi 151 359 75 82 BB 5.3 iza 9.3 9.5 4.8 10.0 187 43.0

Mate: the splil abawe @i g8 perour &5 iimoles

Source: Z&A estimates, company reports
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Exhibit 3: Market size projections

US$ Min CY2ll Y22 CY23 1024 1024e I0zde d02de CY2de 1025« 10258 3015e A025e CY15e CYZEe CYZ7e

Total 25,035 25711 2BA96 7,335 7,585 7829 7897 30,647 8,134 BARD BE11 B931 34,336 3B.251 42617
rec 15,961 16,581 1E264 4 EEE 4,900 5120 5175 19,883 5,267 5,551 5,924 6,012 22,754 26,667 InAe1s
med 9074 9,130 10,232 2,64E 2,685 2710 2,722 10,764 2867 2,509 2887 2,919 11582 11,584 11,703

Total {medfrec] 25,035 25711 2BA96 7,335 T.585 TE2S T.E37 30,647 8,134 BAED 8811 B531 34,336 38,251 42617
A7 1,359 1426 1376 125 ap1 311 331 1267 325 106 116 137 1,264 1,306 1,330 Jan'21
ca 5,780 5,393 5174 1,204 1,294 1264 1245 5,007 1,233 1324 1,294 1,274 5,125 5,244 5362 Oed'16
oD 2,229 1,769 1528 156 IR0 ] 318 1413 342 345 162 05 1,354 1,345 1348 Jan'ld
T 150 150 277 71 73 76 76 298 a0 B4 a5 53 146 4189 493 Jan'23
FL& 1616 1,705 1.E6D 4Eg 4E0 495 500 1465 4491 487 487 4EE 1,551 2,601 4524 Tul'2&
Ga 1 16 45 21 7 28 iz 109 34 314 34 13 136 156 157 rried
L 1776 1507 1,960 4583 505 517 528 2042 513 528 538 550 2,130 2,222 230 Jan'20
iy 1,644 1,755 1 EDE 441 457 483 471 1452 457 475 454 4E3 1,509 1,543 14977 Mow'l8
KD 551 549 JET 273 284 178 2BE 1121 2493 £ 120 131z 1,259 1,458 1,700 Jul'23
ME 93 171 229 SE B3 76 67 265 66 72 a7 77 ip3 3146 395 Oed'20
Al 1,753 2,294 3,029 783 E37 912 2oz 3433 19 847 975 1,005 1.E46 4,075 4,165 Dec'1a
MM 25 1k EE 15 20 21 21 a0 18 17 15 15 (213 176 G619 fan'26
MO 210 350 1331 14E 163 i7s g1 1467 385 3185 405 408 1,593 1,708 1833 Febh'23
MH 17 20 24 7 7 7 7 27 8 B 8 E ap i4 37 rried
Ml 217 556 EDD 225 215 245 256 962 267 279 291 ip3 1,142 1,251 1371 Apr'22
Nk 119 3158 556 147 150 156 156 609 157 158 162 162 B0 E54 G70 Apr2d
Nv 1,042 282 E25 218 210 206 04 838 208 216 209 205 E31E EGO 224 Jul'l?
NY 250 265 411 131E 152 172 192 654 201 216 230 245 EZ2 1164 1259 Dec'22
OH 79 467 4E2 122 120 175 282 6§99 328 3155 441 465 1,632 2,280 2558 g24
oK 941 TRD 72E 179 1BE5 175 175 714 179 185 175 175 714 714 735 rried
OR 1,184 9494 855 234 243 148 242 968 239 248 254 247 SEE 1,008 1028 Oed'1s
A 1,353 1457 1,530 411 425 411 405 1653 3949 187 539 591 1,916 2,753 3104 Tul'25
R 44 53 10E i) an 29 =] 117 24 24 24 24 SE 106 115 Dec'22
Wi 27 1 167 52 57 62 67 237 &7 &R it 71 276 07 583 Tup'27
T B 9 11 3 3 3 3 12 3 3 3 3 14 15 17 Maoy'22
Wik 1422 1,294 1,250 s 114 327 318 1265 307 116 128 121 1,272 1,278 1,284 Jul'la
Wy o 22 BB 0 21 22 12 85 23 24 25 26 59 116 133 rried
Other & tates Bl 932 1,073 353 169 375 391 1488 565 B11 632 GFS 24BR 2,501 2515

Source: Z&A estimates, company reports
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Appendix Il: MSO Valuation Comps
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Exhibit 4: Valuation Comps — MSOs

Financial Net Dabi Broadly Defined Net Debt
LiS5 M ZBA Spot BV [ Sales Sales Sales [EBITDA
16-Aug-24 2023 2024 2025 Current CY24 CY24 Curnent CY24 Current
LS M50 20= 148x 17 123= 0% Bax
Derenge Hobdings 03x= 11= na 28x 58x na -0.8x -.9x% -4 2 -8.1x -1.0x -1.1x -4.9% -9.5x%
Ascend Wellness 14x= 1:= 132w 6.7x 62x 55x -0.4x -0.4x -21x -2.0% -0.Bx -0.Bx -4.1x -4.0x
Ay Wellness 13= 12x 11= 53x 53x 4.4x -0.8x 0By -3.4x REE-E -0.7% -0.7% -3.0x -3.0%
Cannabit Co 049x= 049x 08x §.6x G.6x 4 8x -0.5% -0.5x -3.9x -3.3x -0.7x -0.7x -4.9% -4.2xn
Cansartium 12x na na 34x na na na na na na na na na na
et oy Labs 18x 149x= 18x §ix 6.7x 63x -0.5% -0.5x -1.9x -2.0% -0.7x -0.7x% -2 6% -2 8
Curalasf iix il= 218x 140x 132x 109x 0.0x 0.0x= 0.0x 00x =1.3x =1.3x -5 6% -H.6x
AFrant Venbures 20= 231= na 19.1= 1173 na -0.9% -0.9x% -4 By -5.7x -1.5x -1.5x -8 2% -9.7x
Glags Houde 57= 44x na 37 6= 219= na -0.1x na -0.E6x na -0.dx -0 -1.8x -1.8x%
Gald Flara 0.7= 06x 05x na 14 6= 34x na -0.2xn na na na -0.5x na na
Gaadness Growth 1= 049x na 449x 3= na -0.5% -0.5x -2.2n -1.8x -6 -0.6x -2.5% -21x
Green Thumib 26x 25x 23x B5x T6x T3x -01x -01x -0.3x -0.3x -01x -0.1x -0.4x -0.4x
Grawn Rague 4.4x na na 1849x na na na na na na na na na na
nthus 15= na na na na na na -0.Bx na -1.5u na -0.9% na -8.0x
Jushi 1 6= 16=x 14= 104x 75x 65x -0.7x -0.7x -31x -8.4x -11x -11x -5 2 -13 9%
Maribded 14x= 13Ex 10= BAx 92x 532x -0.4x -0.4x -2 Bx -2.6% -0.5x -0.5% -3.6x -3 3x
Planet 13 21= 16x 11= -8.5x 16.1x 649x 0l= 02x 15= 200x 00x= 0.0x 02x 26x
Schwazre 11ix 11=x na 36x 449x na -0.8x% -0.7x -3.5x -2.4% -0.9x -0.8x -4.0% -2.8x
SateHouse 149x na na na na na na -1.1x na -57.5x na -1.8x na -2 6N
Terrhscend 53x 53x 51x 244x 264x 229x -0.8x -0.7x% -4.1x -2.7% -1.6x -1.dx -8.0% -5.3x%
TILT 0.7x= 0dx 07z 533x na 19.0x -0.4x -3y 3605x -6.7x% = Ex =06 657 6x =12.1x
Trulierea 23= 21= 210x 7z 6= G4x -0.5% -0.5x% -1.dx -1.7x -0.5% -0.6x -1.6% -2.1x
Varana 2= 231x 210 §.6x Tl= G4x -0.3x% -0.3x -0.9x -0.7x% -6 -0.5x -1.9x% -1.5%
et 2l= 149= na 13 4= TA= na -0.9x% -1.1x -3.5x -8.1x -0.9x -1.1x -3.5% -8.1x

I} By “currenl”, we mean the latest reported glr annualized; 2 Multiples caloulated using Factiel consensus fwhean available) for 2023, 2024, and 2025
3} As there are no consensus esimates for Cansortium, Grown Rogue, idnthus, and StateHouse, we take “current” sales far sach of them

Source: FactSet and company reports

© 2024 Zuanic & Associates WWWw. zuanicassociates.com 8
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Exhibit 5: Spot EV calculation - MSOs

LI5S A mn Total Financial Met Income Conting W deriv Total Pref Stack
16-Aug-24 deriv Mkt Cap  netdebt leases tax liab. Cans. inflow BDND Min Int
US MEDs

Acrenge Haoldings 249 297 .28 1355 29.7 47 -214 -2 -34 -250

Azoend Wellness 722 711 107 211.5 133 241 -11E -134 -59 -470

dopr Wellnass 703 603 1.84 1140 1.1 267 -1E2 5 -13 0 55 -336

Cannabit (o 629 462 .28 42593 1zx1 -172 -3 -35 0 -340
Cansartium 14d 11% .13 2983 &.3 iE -45 -7 -16 -81

L _Ta g F. L] 1,130 1416 14592 438.2 9.8 BED -355 -5b -5E -7 -556

Curabeaf 3022 4265 1.15 7381 15 2,350 B -1,115 -B¥2 -18 -1,796 1158
4Frant Ventures 264 192 .06 916.2 20.2 SE -70 -B -40 -6 0 -134

Glass House 650 921 48D 15.7 3.2 T3 -6 o -21 -4 -76 72
Gald Flara 130 36 .10 287 & .2 1B -12 -0 -13 -4 -58

Goadness Growth 129 84 .58 45.3 1B -50 -B -58

Grean Thumb 2569 2781 10,77 2370 4.3 2,653 -114 -6 -25 0 7 -128

Grown Rogue 75 111 065 1rpE 111 i -3 o 0 0

isnthus 96 251 001 6,510.5 96 -146 -0 =155

Jushi 3939 416 .66 15966 11 131 -179 1 -117 -295

Marikied 183 207 .18 1759.5 5.7 1oy -B3 -1 -16 -&o 13
Planet 13 150 02 .63 325.2 0.3 205 1E -B -5 -5 2

Schwarre 187 193 0.20 1713 34 -13E -3 -1E 0 -158
StateHause 148 198 .03 2559 1386 iz -114 -13 -39 -4 7 -184 2
Terriscand 698 1680 163 166.5 351.2 1170 -15E -1EB -7 -59 -510

TILT 113 110 002 Jg4.8 109 ¥ -5B -43 -3 -102

Truleve 1810 25213 443 1860 13 1,B79 -537 -16 -Eb -4 -Gdd

Werana 17939 2,004 4.16 1464 8.7 1477 -1B6 B -251 -4 -527

Wext 55 74 .18 217.5 04 39 -35 o A5

Source: FactSet and company reports

© 2024 Zuanic & Associates WWWw. zuanicassociates.com 9
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Exhibit 6: Stock Performance

15-fug-24 Stock Performance Stock Performance

Last Last
Ticker S0d
US M50 Ml Fincos
A0ATH 0% -17% 5% ACE lazk -45% 2E% AFCG 13% -19% -24%
A&CRDF -27% -44% 23% AVTEF -25% -40% -TT% CHPOF i% 11% 13%
SYRWF -11% -30% 103% BEZAMF 13% 1DE% -ED% PR 0% I% 43%
CBSTF 7% 4% -34% CEWTF 421% -18% 147% NLCP 10% 1% 59%
CNTMF 21% -26% 62% CGL 5% -31% 7% PV Bi% 156% 4%
CRLBF 13% -8% Ti% CROM -2% -18% 1% 5HFS -9% -17% IB%
CURLF -25% -44% 14% DECCF -29% -63% -B67% 55I1C -1% 1% 4%
CHKIF 9% -33% -1% ETRGF -11% -11% -459% REFI -3% -4% 1%
FFNTF -31% -46% -34% HITI -5% -18% 4% Pix & Shawvel
GLASF 40% 1% 166% LOWFF 1% -1E% -41% AEFY -1d% -15% -91%
GRAMF -31% -57% -22% WWACF A T 23159% GRWG -18% -30% -34%
GDNSF 41% -1% ELN R DGl 12% -1% 40% HYFRA -11% -IE% -4 2%
GRUSF 8% -13% 248% ROMIF B% -17% -11% MG 11% 1% it
GTRIF -8% -17% Gl% SRDL 15 -16% 1% UERO -17% -17% I%
MHUF -17% -17% -1% TLREY 1% -T% -1T% Vape parts
JUSHF 8% -1'% 59% WFF 6% -15% 5% GRLM 454% 195% Ti%
LOVMLF -64% -85% -96% Cannabis - International I5PR -5% 16% -21%
MAMD 64% 10% 2% CLVRE -10% -17% -47% SMIORF -18% 11% -1%
PLNH 26% 3% 13% IMCC 1% -100% -100% TLLTF -B% -41% -35%
SHWE -20% -61% -71% INCR -23% B% 24% Index
STHZF 200% 24% 12% LGPPF ma ria ria S&P 500 -3% 1% 22%
TCNNF -1% -17% 152% FCLOF -21% 11% 51% &P 47T % 1% 9%
TLTFF -8% -41% -35% Tech Nesdag 11% 13% 6%
TSMDF 22% -1'% -3% LFLY B 9% -GE¥% MI0E ETF -3% -23% 50%
VEXTF -2% -25% 1% SBIG -26% -13% -B0% TOLO ETF -3% -20% 29%
VRNOF 11% -23% 50% MAFS % -1% -5%

Source: FactSet

© 2024 Zuanic & Associates WWWw. zuanicassociates.com 10
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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 four years he launched coverage of over
35 companies (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 (www.zuanicassociates.com). 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 can be contacted at pablo.zuanic@zuanicgroup.com.
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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: Z&A offers advisory and research services and is often engaged on an ongoing or ad hoc basis by various operators in the industry.

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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