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Sales Fi23e Filde Prew Frl5a Frey FilGe Prev F¥27e
10 2495 2118 A 224 46 357 419 435 437
20 258 111 A 311 55 408 4316 £4.8 449
30 248 122 E ary 80 417 43.0 35.0 443
40 23.0 133 E 3432 Igd 415 43.1 55.6 44.0
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EBMDA Ff23e Ff2de Prew Frl5a Fray Ff2Ge Prev Frl7e
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20 0.6 -0.3 A -3 9 70 5.6 76 T8
30 0.2 13 E 4.3 33 7d 5.5 11.3 74
4q 13 1E E 5.6 35 79 56 12.1 83
Fy 0.4 1B 9.6 123 2809 22.0 2.1 513
Share price [USS)
Share count {mn} 3263 na price Larget
b arket Cap |USS Mn) 119 Pr=Dec
Tichour

4Min FY¥2d FY25 FY26

) Projected BV 14583 160.6 169 8

Ev Sl 1.3x 1.1x 1.0x

Ev/ERITD A 52.9x 13.1x 774

Fr2d FY25 Fi26

Mot oo b fSales 0.0x 0.0x -0.1x

Mot cash ERITDA 2.4x 0.2x 0ix

Fraa Cash Flow -0 .4 -11.2 -84

Met caih |debt) 5.6 -5.5 -14.6

—— LRI F¥2d F¥25 FY26

Sl 117 .6 na na

mmm ERITDA 6.7 na na
Guidance CY24: nfa

Pablo Zuanic
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Company Update

We attach our updated estimates following management commentary on 11/8 (it released 3Q
results after the close) and our new state level assumptions (we no longer assume rec in FL — before
we had rec starting on July’26). We rate PLNH Overweight.

On Florida: Despite the rec ballot not passing, PLNH will expand the FL operation. It plans to end
2024 with 34 stores (2 opened in 3Q24, and six more expected to open in 4Q24). Several
improvements in cultivation yields (+40%) combined with new capacity (+25% sq ft) will help boost
output, and it will also add indoor cultivation. All this should help the network reach rev/store
more in line with the state average. Indeed, despite significant progress in the past two years, the
FL operation still lags peers in terms of volume per store (per OMMU), and on $ sales per store
relative to operators that disclosed this data. For example, Fluent generated $22Mn in sales in
3Q24 in FL, for an annual average of $2.51Mn in sales per store (35 stores); Verano generated
$45.3Mn in sales in FL in 3Q24, for an annual average of $2.32Mn per store (average 78 stores in
3Q); PLNH disclosed 3Q24 sales in FL of $10.5Mn on 26.5 stores, or $1.6Mn per store. Anecdotal
checks of store menus point to PLNH having fewer SKUs vs peers (whole flower SKUs only in the
mid-single digits in some cases).

Outlook and growth initiatives. Big picture, management plans to continue to expand, by adding
to the FL footprint (see above); boosting the NV store network; adding new features to the Las
Vegas superstore; and expand the wholesale business.

e It bought astore in NV for $6.9Mn (waiting for the license transfer), comprised of a $4Mn
cash downpayment and $2.9Mn secured promissory note. By allocating more of its own
branded production to this store, PLNH will capture a larger share of the profit pool (i.e.,
greater % of the “spread”).

e | will expand the “lifestyle experience” of the Las Vegas superstore (adding new staff
expertise), including celebrity partnerships and brand launches.

e  Expand wholesale in CA, IL, and NV -this includes HaHa gummies in all three states, plus a
new exclusive partnership for Nevada with Wiz Khalifa (Khalifa Kush) for cultivation,
manufacturing, and sales.

e Leveraging the Planet 13 brand via various new programs, including a sponsorship deal
with a few UFC fighters.

e  While there is no exact guidance, it expects FL to post seq revenue growth (on new stores
and production improvements) mixed with macro softness in other markets.

Valuation. We realize the investment call on cannabis stocks at present is mostly sectoral, but we
find valuation attractive relative to the group. The stock is down 29% over the last 30 days (Trulieve
-49%; Ayr -70%), mainly due to the news out of FL (MSOS ETF -33%). At $0.40 per share, we
calculate a spot EV of $137Mn (326mn shares; net cash of $19Mn minus net leases and tax debt).
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PLNH trades at 1.1x current sales vs. 1.5x for the group and 2x for the likes of Green Thumb and
Curaleaf. With no exposure to OH (new AU rules) and PA (rec at some point), the company does

not have “reg unlock” optionality at the state level, but on the other hand, it has several “organic”
growth catalysts (FL expansion, etc) and a robust B/S (deal optionality), which minimize the

downside vs. peers and may actually lead to the peer discount narrowing.

Table 1: Companies mentioned in this report.

Company name Ticker Ticker Rating Company name Ticker Rating

S MS0s. Canada LPs

4AFrant Ventures FFNTF nat rated Aurora Cannabis ACE Meutral
Mereage Holdings ACRDF niat rabed Aukly Cannabis Graup CEW'TF will caver
Agcend Wellness AANH nat rated fvant Brands ANTEF will caver
AR Wellness AYRWF niot rated fvicanna ANCN not rated
Cannabit CCHWE  not rated BZAN BEAMF rok rated
Cansartium CMTMF willl ot Cannara Biatech LOWFF rot rated
Cresea Labs CRLBF Owarwsight Canopy Grawth Carparation CGEC will caver
Curabesf Haldings CURLF willl Coner Cronos Graup CRON rot rated
GlassHouse Brands GLASF nat rated Decibel Cannahis Co DECCF Crverweight
Gold Flora GRAM Orwerasight Organigrarn Haldings oGl nok rated
Goadness G rowth GDMNSF niat rabed Rubican Organics ROKIF rok rated
Grean Thumb Indwstries GTEIE Onermeight SMDL SHDL rot ratesd]
Grown Rogue GRUSF niat rabed Tilray Brands TLRY Meutral
Juzhi Holdings JUSHF Oreerweight Village Farms Intl WFF Overweight
M aritd ed MEMD  Owerseght Finance Companies

Planet 13 Holdings PLMHF Orwerasesight AFC Garnma AFCG Overaspght
Schwarze SHWI willl ot Chicago stlantic BDC LIEM will cover
StateHause Holdings Inc STHIF nat rated Chicagao Atlantic REFC REFI Overwsight
Terrls cand TEMDF niat rabed Infovative Industrial Progarties lIPR rok rated
TILT Holddings TLLTF Weutral Mew Lake Capital Partners KLCP Overweight
Trulewe Cannabis TCHMF willl oower RIW Capital CHPOF not rated
Verana Holdings VRNOF  Owerweight SHF Holdings SHF5 riok rated
et Scien o, ke, VEXTF Owarsssight Other

Tech Intercure INCR riok rated
Lesafly LFLY nat rabed LFTD Partriers Inc. LIFD Overweght
Springhig S8IG nat rabed l&pire Technalagy ISPR will caver
Wik Technalogy BAAPE Meutral Smoore International SMORF will cover
Source: Z&A
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Exhibit 1: Financial highlights

Sales 1046 GES 129 311 312 333 1154 346 365 380 188 147.5 1717 1769
qaq ch % ria ra 0% 6% % % fia 4% 6% 4% 2% na na na
way ch % -17% 6% -B% 20% 0% 45% 1% 51% 17% 1a% 17% 4% 16% 3%

Gross profit 4E.0 14.E 105 158 16.7 16.6 58.6 176 186 133 20.2 6.2 an3 931

Total 5G4 967 -105.9 -141 -19.4 -200 -17.5 -7f11 -183 -19.0 -198 -20.0 -772 -Brd -THE

Oyreerating incaime -4E.E -61.1 -3.7 -35 -3.3 0.9 -11.4 -0.7 -0.4 0.1 0.1 -1.0 79 163

Net interest expens e 0.2 0.2 00 0.1 o -0.2 0.0 -03 -0.3 0.0 -0.2 -0.7 23 -289

Profit befare tax -50.B -62.1 -35 -4 -2.9 -1.1 -115 -10 -0.7 -0.1 0.0 -1B 56 134

Adj EBITDA 15 -49.0 oo -03 113 18 1B P 249 i3 15 123 220 313

Net profit -58.5 -T16 590 -81 T4 -1.4 -25.3 45 -44 -4.10 -1.1 -17.0 -124 53

EPS -0.27 -0.133 -0.03 -0.03 -0.02 0101 -0.09 -0.01 -0.01 -0.01 -0.01 -0.05 -0.04 -0.02

AFD share count {mn)} 216.6 1210 1284 2892 3252 32532 1820 3252 3252 3252 325.2 325.2 3252 3252

Gross marnging 45.9% 45.5% 45.8% 509% 51.9% 50.0% 0.0% 51.0% 51.0% 52.0% 52.0% 51.5% 52.6% 52.6%

SGEAy's ales -92.5% -107.5% -61.8% -62.3% -62.3% -52.7% -55.5% -53.0% -52.1% -52.1% -51.7% -52.2% -4B.0% -43.4%

Dperating mangin -4 665 -62.0% -16.0% -11.4% -10.3% -1.T% -0.6% -2.0% -1.1% -0.1% 0.3% -0.7% 4.6% 9.2%

Net int exp, s ales 0.2% 0.2% 0.1% 0.3% 01% -0.5% 0.0% -0.8% -0.7% -0.1% DA% -0.5% -1.3% -1.6%

ERIMDA rreangin 3.3% -10.75% 0.0% -1.0% 4.0% 5.5% 1.4% TA% 79% 8.7% 9.1% E.3% 12.8% 17.7%

FactSet consensus
St 1176 no na na ne no no
ERITDA 6.7 na na na na ne na na

as % af sakes 5.7% [il] na na ng [l] [ul]

BS B CF highlights
Operating cash flow -B.E -12.0 -14 52 19 -16 31 -148 145 18 -6.6 -5.2 10 108
{-] Capex -16.7 -EAd -29 -41 -1.5 -30 -12.5 15 -15 -15 -1.5 6.0 -10.0 -10.0
Free cmh flow -214 -20.4 -4.4 11 L7 6.6 0.4 -163 130 03 -B.1 -11.2 -a0 08
Financial net {debt] 74 16.4 s 184 191 5.6 5.6 -10.7 23 26 -5.5 55 -14.6 -13.7

cash 1EE 173 118 a7 29.5 6.6 6.6 31 i3 36 11 31 31 31
debt 0e 0.e 09 103 103 10 10 137 10 10 8.6 BB 176 16.8
|BS B CF ratios
OCF/Sales -6.5% -12.2% -6.3% 16.7% 9.0% -10.8% LE% -42 8% 39.6% 47% -17.0% -3.5% 0.6% 6.1%
CapeSales -15.05 -B.5% -120% -13.1% -1 -9.0% -10.5% -4.3% -4.1% -39% -3.9% -4.1% -5.8% -5.7%
MNet debt to Sales D.4x 0.2x 1.0x 0.6x 0.6x 0.2x 0.0x -0.3x 01= 0lx -0.1x 0.0x -0.1x -0.1x
Net debt to BRITDA 10.Ex -0.3x na -148x ] 0.Bx Tdx -1.0x% 02= 02x -0y 0.2x 0.1x 0.1x
Incarme tax paid 79 78 0. 0.0
Source: Z&A estimates, company reports
www. zuanicassociates.com 5
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Exhibit 2: Cannabis sales projections

Consolidated sales 104,574 98514 22802 31,089 32,154 33263 119,308 34593 36,515 38,010 38,759 147 878 171653 176,881
retail 90,388 81308 18962 27622 218453 29,854 105,397 31,145 32894 344382 35292 1353811 157,246 162,113
whobes sbe | net) 14187 17,206 3,840 3467 3,195 3409 13911 3450 3622 3528 3467 14067 14,407 14,768

Consolidated sales 211,303 98,514 12,802 31,089 32154 33,263 119,308 34,593 36,515 38,010 38,759 147878 171,653 176,881

IL Q 400 1,000 1,250 1325 1375 4850 1375 1500 1,750 1,750 6,375 8,000 8,000
refail L] 400 1,000 1250 1325 1375 4850 1375 1500 1,750 1,750 6,375 8,000 8,000
whabesake L] a Q L] a Q L] Q Q a Q L] a Q

FL a a a 7,193 10,540 11519 28257 12284 13179 14627 15583 55,673 723491 75,141
retail a a a 7,193 10,540 11519 28257 12284 13179 14627 15583 55,673 723491 75,141
whiales sle a a a a a a a a a a a a a a

o 15988 17 663 4,263 5642 3618 3609 17,133 3629 3838 3752 36495 14915 152539 15,603
retail 9,936 8857 2224 3701 1722 1742 9,389 1752 1853 1812 1,784 7,201 7.366 7532
whialesale 6,052 8,806 2,040 1341 1896 1867 7,744 1877 1385 1941 1311 7,715 7,893 8,070

NV 195,163 80,451 17538 17,000 16,670 16,760 67 968 17,305 17837 17 881 17,731 70,914 76,004 78,137
refail 187,028 72051 15,738 15,473 15372 15218 61,801 15732 16,361 16,294 16,175 64,562 69,489 71440
whabesake 8,135 8,400 1,800 1526 1298 1542 6,167 1573 1636 1587 1555 6,352 6515 6,697

Marost size sssumptions USSMn

IL 1307 1960 4493 505 496 504 149398 488 503 447 5049 19493 2033 2,070
FL 1,705 1860 483 480 447 501 1966 431 488 483 487 1954 14956 1477
o 5,393 5177 1222 1,294 1264 1245 5025 1251 1324 1,294 1274 5,143 5262 5,380
NV Baz 815 219 212 208 206 844 21a 218 212 207 847 863 8493

Source: Z&A estimates, company reports

www. zuanicassociates.com 6
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Exhibit 3: Market growth assumptions

UsS Mn CYIl Y2 CY2E 1qz4 2024e 302d4e d02d4e CY2da 1025« 102 5e 30258 4025 CY25e CY2Ee CYZTe

Tatal 25,085 25711 28,499 7.35% 7587 7812 7E2E 30578 B.044 B311 8425 B ARG 33,269 35,359 3B 312
(=4 15961 16,581 1B 257 4 T0E 4 802 5123 5116 19,847 5.196 5423 5,561 5,503 21,773 131 ER7 16,701
i 9074 9,130 10,232 1 64E 1,685 I GBS 707 10,728 2848 2 8RR 2864 1 ESE 11 4596 11492 11611

Total [medfrec) 25,035 25,711 2B499 7353 T.587 TE1Z THEZY 30,575 8,044 B311 BA2S BA4BD 33,269 35359 318312
AZ 1,355 1426 1376 115 ipl 311 331 1267 325 306 116 33y 1.2E4 1,306 1330 Jan'21
ca 5.78D 5,393 5177 1222 1,294 1,264 1,245 5,025 1251 1,324 1,294 1274 5,143 5,262 5380 Oet'la
[K4] 2,229 1,769 1529 156 30 ITE 3= 1413 342 345 362 105 1,354 1,345 1348 Jan'ld
T 150 150 277 73 T3 Th 76 298 80 B4 B9 93 B 419 493 Jan'23
FL& 1,616 1,705 1 E&D 4B 4E0 497 501 1366 491 488 488 4BT 1,554 1,956 14977 el
G 1 16 49 1 27 29 32 109 34 4 14 34 136 156 157 el
IL 1,776 1,907 1 960 493 505 496 S04 19498 488 503 457 S0 190E 2,033 2070 Jan'20
M 1 644 1,755 1 EDE 441 457 470 480 1848 462 471 487 4EE 1,207 1,041 1976 MNow'18
MDD 551 509 TET 173 1E4 19z a7 1,146 310 320 330 343 1,304 1516 1,780 Jul'23
ME 93 171 120 SE BX 76 67 265 (1] 72 a3 7 ipz 346 306 Qe 20
M 1,783 2,294 3,029 793 E3T a1z E9Z 3433 9139 847 875 1,005 1,E46 4,075 4165 D'l
MM 25 16 B 19 0 1 1 80 18 17 15 15 BE i76 619 fan'2&
MO 210 390 1338 I4E 163 375 Il 1467 385 395 405 405 1583 1,708 1833 Feh'23
HH 17 20 24 T 7 7 7 27 a8 a B E an 34 37 e
Ml 217 556 EDD 225 2315 245 256 962 268 279 291 103 1142 1,251 1372 Apri22
N 119 358 556 147 150 156 156 6049 157 158 162 162 B0 B54 670 Apr22
N 1042 BR2 E25 219 212 208 206 844 210 218 212 207 Ed4T EG9 B9 Jull?
NY 250 265 431 11E 152 172 19z 654 201 216 230 145 E92 1164 1259 Dec'22
OH 7 467 4E2 122 120 175 208 625 225 262 284 Elir 1,078 1463 1,994 Aug'24
oK 941 7RO T1E 179 1E5 175 175 714 173 185 1758 175 Ti4 T4 T35 el
OR 1,184 904 055 234 243 249 242 968 239 248 254 247 QET 1,007 1,027 Oet'ls
P 1,353 1,457 1530 411 426 411 405 1653 3949 387 346 333 1464 1429 2378 Jul'2é
mi 44 53 1DE 0 an ] 9 117 24 24 24 24 oG 106 115 Dee'22
Wil 27 10 167 52 57 (¥ 67 237 67 BB 7D 71 176 307 357 el
WT B o 11 3 3 3 3 12 3 3 3 a 14 15 17 May'22
LN 1422 1,294 1259 105 314 327 319 1,265 307 ile 328 131 1272 12178 1284 Jul'ld
W (1] 22 B i 21 Iz 1z 85 23 24 25 26 oo 116 133 e
Orthr 3tates B 932 1,073 153 369 375 391 1488 565 El11l E32 B7D 1 AEE 21,501 1515

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

LI5S DD
SUMMARY CASH FLOW

Mt earnings 58,546 -73,609 -5ET -B,073 7411 -4390 25748 -4 ARE -1,407 -1,034 -4DEE  -16807 12428 5,264
|+ D& 11,259 12,147 1,018 1,232 3,580 2,727 12,557 3272 3,300 3,347 1,384 13312 14,062 15,062
Cash earnings -48,287  -61.4E52 -2,B56 -4,841 -3,831 1663 -13,192 1,216 -1,098 687 -GE3 -3,6B5 1,635 9,798
|-] Warking capital changes 738 o o 7,817 -7,E17 -1,227 <1427  -13506 15549 2458 -5,E01 -14E1 -GEE 1,042
|-] Dther aparsting Taws 42,262 19,416 1,425 1L,ME 14528 a 18,172 (1] (] (] ] ] ] ]
Dperating cash flow -6,764  -12,04 1431 5,194 2880 -3,590 3053 -14812 14451 1,772 6,577 -5 166 966 10,839
|-] et capex -1E,675 -B.304 -2.247 -4,071 -2,463 3,000 -12.482 -1,500 -1,500 -1,500 -1,500 5000 -10000  -10,000
Free cash flow -23,438  -20,439 -4,378 1,123 417 -6,590 -9,428  -16312 12,951 72 077 -11,16E -8,034 B39
|-] scquisitions 1479 o o -1,410 122 -6,900 -0,988 o ] ] o o o o
|-] diventitures o o o 0 0 a a o ] ] o o o o
|+ ather -1,382 -1,069 5 -1,210 z a -1,203 o o o i i i i
|+] share msuance o o 5,914 -52 0 a 9,862 o o o o o i i
|-] stock aptians fwarrants 1,142 D D 0 0 q q 0 o o o o 0 0
Change in net -21,798  -21,508 5,540 -1,540 741 13490  -10757  -16,312 12851 171 077 -11,16B -0,034 B30
o o o 0 0 a a o ] ] o o o o

Ending net [debt) 17,006 16,358 71,018  1B3E8 15,130 5,640 5640 -10,672 2,279 2,551 -5,525 5525 14558 13748
Cahfinwfase 18,730 17,382 11837 IETJIH0 10462 6,640 6,640 3,051 1,279 1,551 3,051 3,051 3,051 3,051
Grass debts floans fhonds 284 BE4 BE4 10,332 10332 1,000 1,000 13,723 1,000 1,000 E57E E57E 17,609 16,770

Source: Z&A estimates, company reports
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Exhibit 5: Forward EV calculations (this uses projected forward EV multiples, not spot EV) and share price scenarios

BV caloulation for val purposes 12748 1252 1328 136.5 1493 1493 1658 1536 1534 160.6 160.6 169.8 16849
Market cap (5Mn) 1286 1286 1286 1286 1286 1286 1286 1286 1286 1286 1286 1286 1286
Share price |USS) Q.40 Q.40 Q.40 040 Q.40 Q.40 Q.40 040 Q.40 Q.40 Q.40 Q.40 Q.40
Share count used for val purposes (prafarma 3255 3255 3255 3255 3255 3255 3255 3155 3255 3255 3255 3255 3255
comman shares (profarma) 3252 3252 3252 3252 3252 3252 3252 3252 3252 3252 3252 3252 3252
RSUs and dervatives in the maney a3 a3 a3 a3 a3 a3 a3 a3 a3 a3 a3 a3 a3
Broadly defined net debt [SMn] a7 34 -4.2 -8.0 -20.7 -20.7 -37.2 =151 -24.9 -320 -320 -412 -40.4
financial net cash {debt) 164 219 184 191 56 56 -10.7 23 26 55 55 -14.6 -13.7
et besir s -59 -6.1 -6.3 -6.5 -5.8 -5.8 -6.0 -6.8 -68 -59 -59 -6.1 -6.1
shart-term incame taes -4.8 -75 -11.4 -15.6 -15.6 -15.6 -15.6 -15.6 -15.6 -15.6 -15.6 -15.6 -15.6
contingsnt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
sellears” notes -5.0 -5.0 -5.0 -5.0 -5.0 -5.0 -5.0 -5.0 -50 -5.0 -5.0 -5.0 -5.0
Valuation Multiples Y24 Y25 CY26 27
EviSales 11= 11= 13x 12= 11= 10x 10x 11= 10x 10x
EV/ERITD A 26.3x 20.4x 529x 16.1x 133x 116x 11.4x 13.1x 7.0x 5.4x
upside
Price scenarios by Dec'23 by Dec'24 by Dec'25 by Dec'26 by Dec'25
Ev/Sales of 1.0x 030 036 Q.40 042 1%
Ev/Sales of 15x 0.49 058 066 0.69 68%
Ev/Sales of 2% 067 081 043 096 135%
Ev/Sales of 30x 104 126 146 151 269%
Ev/Sales of 5.0x 137 217 251 259 536%
Ev/Sales of Tix 250 3.08 357 3.68 203%
EV/EBITDA of 5.0x -0.02 Q.09 021 036 -47%
EV/EBITDA of Tix Q.00 017 035 055 -12%
EV/EBITDA of 10.0x Q.02 028 055 084 39%
EV/EBITDA of 15.0x 007 047 089 132 124%
EV/EBITDA of 20.0x 011 066 122 180 210%

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

I&A Spot EV / CY24 Consensus Sales

d.Cw
37x
3.5
3.0x
2.5x
20w 2.0x 2.1x .
20w 1.8x ' 1.Bx
1 6x
1.4
15 1.3 Lda - 1.3«
12x% 1.1y
1.1x -
o 0.9y 09 1.0x 1.0% 1.0
0. Cee
A R .;_F'___iq!."- L R N - - - B 1:}#&'“‘;5'&'.;;!'
2 o ; 4 . ! y
L e T
P ,:_.I‘-u}' L -I-q:b ! .__q!'

Source: FactSet; company reports
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Exhibit 7: Valuation Comps — MSOs

Financial Net Debi Broadly Defined Net Debt
LI5S hdn I8 Spot BV f Sales IR Spat BV ERITDA Sales Sales EBITDA
2-Dec-24 Current CY2de CY25& Current CY2de CY25& CY24 Current Cy2a CY24 Current Cy2a Current
LS M50 1.6x 15x= 13x B.0x 6.3x 5%
Ascend Wellness 11= 11l= 10= 6.0x= 55x 449x -0.4x -0.4x -2 -2 4x -0.9% -0.9% -4.7u -51x
Sy Weallness 09x 09x 08x 33x 38x 35x -0.8x -8y -3.4x -3.0% -0.7% 0.7 -2.9% -2.5%
Cannabit Co 049z 049x= 049x 73x 70z 54x -0.6x -0.6% -4.dx -4.5x% -0.8x -0.8x% -6.2x% -G.dx
Cansartium 12x 12x na 43x 43x na na na na na na na na na
et oy Lashs 14x 14x 14x 49x 449x 51= -0.5x -0.5% -1.8x -1.8x -0.7x -0.7x% -2 3% -2 3
Curalesf 21x= 200= 1ax 91= 91x T5x= -0.5x -0.5% -2 3% -2 3 -0.9x -0.9x% -3 8x -3 8x
A Frant WVien tunes 20x 20x na o o na na -1.0x na -3 Bx na -1.7a na -6.5%
Glass Housze 28x 37x na B7x 202x na -0.1x na -0.7x na -0.3x -0.2x -1.7x -0.Bx
Gald Flara 10= 1= 08x 120= 555x T5x na -0.3x na na na -0.9% na na
Gaadnets Grawth 1 8= 18x na -101.4x 73x na -0.5% -0.5% -21u 291x -0.9% -0.9% -3.Tu 511=x
Green Thumib 2.1x 2.1= 20x= G8x 6.7x GAx -0.1x -0.1x -0.2x% -0.2xn -0.1x -0.1x -0.4x% -0.dx
Grawn Rogue 36x 36x na 4 8x 4 8x na na na na na na na na na
nthus 11x 1ix na 538x 53x na na -0.9% na -4.dx na -0.9% na -4 5%
Juzhi 15x 1l4x 135x 9.0x T3x L -0.6x -0.7x% -3 -4 0x -1.2x -1.2x -5 9% -7.4x
M aribAed 10x 1= 8= B4x 78z 4 6% -0 -0.dx -3.3x -3.5x -0.5x -0.5% -4 2% -4 5%
Planet 13 11x 12x= na 26 3= 204x= na 02x 01x 28z 3= -0.Ax -01x -1.2x -1.5x
Schwarre 11= 11l= na 81x= 54x na -0.9% -0.9% -4.2u na -11x -1.1x -5 2u na
Terrdscend 20x 149= 19= 10.6= 949x 93x -0.6x -0.6x -2.9% -31x -1.0x -1.0x -5.3x -5.7x
TILT 10x 1= 10x -17 Bx -17 Ex 87 49x -0.5x -0.6% 130x 949x= -0.9x -1.0% 227x= 17 3=
Tiruiliesse 1 6= 16x 15= 4 8x 4 6% 4 6x -0.3x -0.3x -0.7x -0.Bx -0.6x -0.6x -1 Bx -1 Ex
Verana 13x 1i3x 135x 45x 4.4x 432x -0.4x -0.4x -1.3x -1.dx -0.7x -0.8x% -2.5% -2.5%
Vet 18x 18x na 56x 73x na -0.9x5 -0.9% -3.6% -2 8x -0.9x5 -0.9% -3.6% -2.7%

1) e rake Facriet cansansus astimatas for C¥2de and CY25e multiplas; 21 By “currant”, we maan the katest rapartad gir annualized

Source: FactSet and company reports
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Exhibit 8: Spot EV calculation - MSOs

LI5S A Total Financial Met Income Conting MM deriv Pref Stock
2-Dec-14 Mkt Cap netdebt leases tax liab. Cons. inflow Min Int
US ME0s

Szoend Wellness 581 600 0.39 214.5 133 EE -141 -134 -137 512

dopr Welliness 626 404 0.64 1140 11 53 -350 4 -11 0 55 -311

Cannabit (o 555 431 .11 4727 B2 51 -169 -2B -EE -380
Cansartium 140 130 .11 1045 5.6 34 -59 -0 -20 -a7

Cress oty Lashs 9438 998 117 4410 BG 524 -165 5B -43 -10 -474

Curabesf 2,244 2,732 153 FL R 112 1460 -BYE -24 -1ED -56 -1,146 126
dFrant Ventures 241 160 0.03 B15.2 ik 16 -9 -B -40 -G 0 -134

Glass House 468 713 &.86 E1D 15 S5ED -15 0 -4 P -61 72
Gald Flara 130 133 004 2877 ol 10 -40 -34 -4 -4 123

Goodness Growth 106 177 0.37 230.3 4.1 EE -51 -10 -0 -89

Green Thumb 2,366 2422 §.33 136.2 4.3 2,269 -E2 -1B -13 0 0 -133

Grawn Rague 75 a5 .67 143.5 56 £ -2 -2 1

ihnthus 26 188 0.0 6,615.3 16 -156 -G -162

Jushi 337 372 0.34 156.7 o0 &7 -165 -1 -135 -305

Marikied 138 158 .14 1813 6.7 55 -BE -1 -17 -83 19
Planet 13 98 137 040 3125.2 .3 1z 19 -7 -16 -5 -8

Schwarre 180 194 0.10 BD.2 E -151 -2 -13 0 -186

Terriscend 447 582 .76 1558 11 172 -172 -5 -12E -4 -310

TILT 1049 111 0.01 15006 4.4 3 B2 -d4 -2 -108

Truleve 1171 1833 5.94 18600 13 113 =300 -21 -1E4 -5 =710

Werana 857 1.1m0 142 156.9 8.6 519 -355 -b -1E5 -4 -651

Wext 48 64 0.13 245.5 14 i3 -32 1 -31

Source: FactSet and company reports

www. zuanicassociates.com 13
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Exhibit 9: Stock Performance

Stock Performance Stock Performance Stock Performance

MU Fincos
M oand -55% -60% -12% Burara -19% -25% 0% AFOG -1% -6% -14%
oy -T0% -G0% -70% Awant -45% -63% -89% CHPMOF -37% -17% 4%
Cannabist -50% -53% -69% By -6% -13% 9% PR -16% -11% 35%
Cansartium -30% -23% 9% Cannara 11% 19% -8% MLCP -1% -5% 43%
Cres 0 -22% -26% -31% Canapy -24% -27% -31% SHFS 13% -27% -36%
Cuirabesf -3d% -13% -45% Cranas -2% -8% % LIEW -1% 172% 5%
4Frant -30% -44% -76% Decibel -6% -6% -51% REFI 5% 1% 4%
GlassHouse -10% -18% 45% Entourage 8% -14% -23% Tech
Gald Flara -55% -63% -70% High Tide 21% 0% 128% LFLY -20% -23% -72%
Virea Growth -13% -23% 55% Maowva 0% -1% 143% SRS 0% -3% -A6%
Grawn Rogue 1% 2% 148% OGl -15% -18% 19% MAPs TO% 36% 62%
Gresen Thumb -7% -4% -11% Rubican 2% -21% -35% Vape parts
ihnthus -57% -1 -87% SHDL -9% -2% 6% GMNLN -40% -6G% -T1%
lushi -29% -33% -47% Tilrary -21% -22% -26% EPR % -15% -41%
Marifded -12% -23% -51% WiFF -10% -23% 1% SMORF 16% 16% 64%
Planetl3 -29% -29% -45% CBD TLLTF -35% -57% -7d4%
Schwarre -9% -09% -22% sl -17% -24% % Index
StateHouse A -42% -1% CWER -8% -17% -37% E&F 500 45 b1 EFg
Trruliesve -49% -31% % LFID -17% 19% -17% EER 477 4% 2% 21%
Terrhscend -27% -37% -53% Intermational Nasdag o% 14% 478
Vet -3% -23% -31% InterCure -25% -24% % MEOS ETF -33% -29% -34%
Verana -56% -57% -67% Pharmalhelo -9% 55% 170% YOLOY ETF -16% -14% -

Source: FactSet
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3 December 2024 Planet 13 Holdings: Company Update

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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