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Company Update

We publish this note following the release of 3Q24 results/SEDAR filings. We rate Vext Overweight.

On Vext’s 3Q print (Sep qtr results were released on 11/21). Sales increased 5% seq to $9Mn (we
had $9.3Mn), driven by growth in OH due to the start of non-med sales on 8/6. OH accounted for
41% of sales vs. 14% in 3Q23 (it added a 2" store in late Feb, and consolidated production in
Oct’23). AZ retail was down about 2% seq, outperforming the state average (where store openings
have resulted in as much as 20% erosion in rev/store). Better absorption of start-up costs in OH
and strong economics in the state (in the initial phase) pushed EBITDA to 32% from 13% in 2Q24
and 23% in 1Q24. YTD OCF is running at mostly break-even levels vs. $4-6Mn in CY22-23. Net debt
at $33.5Mn (gross cash $2.8Mn) was equivalent to 0.9x annualized sales and 2.9x EBITDA.

Outlook. Sales should ramp based on Ohio’s start of non-med sales. The latter combined with
efficiencies in Arizona (opex cuts; better production yields to allow selling more own-branded
products at its two stores), should result in positive FCF. Based on last year’s capital raise and FCF
improvement, plus monies already paid, Vext will be able to close on the pending acquisitions in
Ohio. See appendix for our estimates.

e  Sales should be up in 4Q24 with a full quarter of OH rec (plus wholesale rebound post the
inventory build by the trade in 1Q24)and AZ should benefit from seasonality to some
degree. Margins should remain in line with 3Q levels given the benefits of OH rec, despite
some price erosion post launch.

e Vext expects to start consolidating another 2 stores in OH in early 1Q25 (under MSA for
now) and should add another four stores during 2025 as per its license allocation (this
could stretch to early 2026). It will pay a pending $2.6Mn for the two MSA stores, and
estimates $4Mn in capex for the four stores.

e InAZ, there are no expansion plans. While the company would like to acquire more stores
(from the current two), market M&A valuation prices are not in line with management’s
views. The cultivation/processing is used mostly to supply the company’s stores, with only
selective sales to 3" party stores.

e KY represents optionality; if the company can win a retail license (via the lottery system)
as part of the state’s new med program. Expansion elsewhere will be opportunistic (and
only if accretive).

Valuation and share price scenarios. For spot EV purposes, we calculate an EV of S68Mn; the
market cap is $34Mn (247.8mn shares at 14c) and net debt is $34Mn. On a spot basis taking 3Q24
results, Vext trades above the public MSO group at 1.9x sales (MSOs at 1.6x) and below on EBITDA
(5.9x vs. 8.6x). On a projected basis, the stock valuation is attractive, in our view. On our projected
estimates, by 4Q25 Vext would be trading at 1.3x sales and only 4x EBITDA. We realize our forward
estimates are sensitive to the evolution of the OH market (new AU rules; increase in the number
of licenses) and Vext’s ability to scale in KY med (we assume nothing). That said, on our positive
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FCF assumptions, we project EV of ~5$50Mn by CY26. While we do not set price targets, we calculate
Vext could have 3-4x valuation upside by late Dec’25 (on 1yF basis), if the stock could rerate to an
EBITDA multiple more in line with the group (9x) and maintain the new level of profitability. Yes,
we realize the company is smaller and has higher debt load than the average MSO, but on the
other hand the stock’s EBITDA torque to OH rec is the highest in the MSO group, per our estimates.

Table 1: Forward price scenarios (on EV/EBITDA multiples) under our base case financial estimates

Dec Dec Dec Dec Dec Dec
US§ Mn CY22 C¥213 C¥2lde C¥25e 1026 2026 3026 4026e CY26e CY27e
Current valuation
EV [$Min) 57 74 72 k|l ] E7 65 65 54
Market cap ($Mn) an 34 34 34 34 34 34 34 34
Share price (US5) o.14 o.14 o.14 014 014 014 014 014 014
FD share count {Mn) 2175 2474 2474 2474 2475 2475 X475 X475 X475
camiman shares |profornmal 2175 2474 2474 2474 2475 2475 475 475 475
RSUs o0
dervatgives in the money
Broadly defined net debt -27 -0 -38 -37 -34 -33 -31 -31 -20
net financial debt |profonma) -27 -39 -38 -38 -35 -34 -32 -32 -0
net beises o o o o o o 1} 1} 1}
ather debt {taces payabls) o o o o o o a a a
contingent
warrant inflow
Multiples [Z8:A]
PE 5.2x -2.3x -10.5x -35.3x -176.6x 24 Bx 13.3x 4893 5.2x
BV S 16x 2.1x 15x 12x 11x 1.0x 0.9x 10x% 0.6x
EV/ERITDA 10.3x Bax 4.8x 4.1x 3.7x 3.4x 31x 3.4x 21x
Price scenarios By Dec'23 By Dec'24 by Dec'25 by Dec'25 by Dec'26
Ev/Sales 1.5x 005 0.13 027 043
Ev/Sales 2.1x o.14 0.25 043 063
Ev/Sales 1.0x 027 042 0E&7 094
Ev/Sales 3.0x 027 042 067 094
Ev/Sales 5.0x 055 08D 121 162
Ev/Sales [ 0.69 0.99 147 185
EV/ERBITDA B.0x 012 0.33 042 045 D51 056 050 075
EV/ERBITDA 9.0 016 0.39 045 D53 D.59 065 057 085
Ev/ERTDA 9.2x 017 040 050 D55 DB 067 054 087
EV/ERBITDA 15.0x 0.37 0.75 D.91 087 108 116 104 147
EV/ERBITDA 18.0x 048 083 113 119 132 142 128 178
EV/ERBITDA 36.0x 112 201 240 253 237 195 168 354

Source: FactSet, Z&A estimates
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Table 2: Companies mentioned in this report.

Company name

US ME0s

4Frant Ventures FFNTF nat rated
Acreage Holdings ACRDF nat rabed
Agcend Wellness AANH nat rated
AYR Wellness AYRWEF niat rabed
Cannabist CCHWF  not rated
Cansartium CHNTMF will cavear
Crest oy Labs CRLBF Crearwaight
Curabeaf Holdings CURLF willl Coer
GlassHouse Brands GLASF niot rated
Gald FHara GRAM Orwerasight
Gaadness G rowth GDNSF nat rated
Green Thumb Industries GTEIF Owarwsight
Grown Rogue GRUSF nat rabed
Jushi Holdings JUSHF Owerweight
M aribd ed BRMD Owerssight
Planet 13 Holdings PLMHF Orwarssight
Schwarze SHWZ will cavear
StateHause Holdings Inc STHIF nat rated
Terris cend TSMDF nat rated
TILT Holdings TLLTF Heutral
Trulewe Cannabis TCHMNF il Coner
Verana Holdings VEMNOE Onermeight
et Seienc, ke, VEXTF Orwersssight
Tech

Lesafly LFLY nat rabed
Springhig SAIG niot rated
WM Tachno logy BAPS Neutral

Source: Z&A

Company narme Rating
Canada LPs

Aurora Cannabis ACE Meutral
Auxly Cannabis Graup CEW'TF will caver
fvant Brands ANTEF will caver
Avicanna BNCN not rated
BZAN BEAMF rok rated
Cannara Biotech LOWFF rok rated
Canopy Growth Carparation CGC will caver
Cronos Graup CRON not rated
Decibel Cannabis Co DBCCF Crverweight
Organigrarn Haldings 0GIl rok rated
Rubicon Organics ROMIF rok rated
SHDL SNDL riok rated
Tilray Brands TLRY Meutral
Village Farms Intl WFF Ohverwesght
Finance tﬂl‘lm"lhl

AFC Garnrma AFCG Overaspght
Chicaga ftlantic BDC LIEN will caver
Chicagao Atlantic REFC REFI Overwsight
Innovative Industrial Progéarties IR nok rated
Mew Lake Capital Partners MLCP Cverwsight
RIV Capital CHPOF rok rated
SHF Holdings SHFS rok rated
Other

Intercure INCR rot rated
LFTD Partriers Inc. LIFD Overmeight
lepire Technalogy ISPR will cover
Smoore Intermational SMORF will cover
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Appendix I: Company Financials
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Exhibit 1: Financial highlights

Reported Sales 354 348 B4 B4 9.0 9.5 153 104 10.E 121 139 47.2 G6.0 B4.1
qaq ch % na na ok 0% ™ 5% fa 10% 4% 12% 15% na na na
way ch % -5% -2% -B% -B% 11% 12% 1% 4% 1E% 34% 4E% 34% A0% 1TH

Guidance na na g no na na ne ne ne ne na na na na

Cansanius 107 373 136 15.1 17.0 18.8 59.6 85.6 na

Profit mangins
Gross profit befare PV adj 231 120 13 16 40 40 10.B 4.3 4.3 4.E 5.6 189 264 336

o Hoof sakes 652% 346% 159% 184% 44.2% 42 0% 30.7% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0%
O éxp -138 -1949 -4 & -5.3 -5.3 -4.8 -19.9 4.7 4.5 -4.6 -4.7 -185 -ME -2r7
a5 % of sakes -39.0% -57.1% -54.5% -63.1% -58.5% -50.7% -56.55% -15.1% -11.9% -IT.T% -3%.7% -39.1% -32R% -25.9%
EBIT a3 -7.8 -3.2 -18 -1.3 -0.B 3.1 0.5 -0.2 0.3 08 0.4 4.7 110
% of sales 262% -225% -186% -4 6% -14 4% BT -15.E¥ -51% -1.0% 1.3% 6.3% 0.9% 71% 131%
Adj ERTD A 151 55 2.0 11 259 29 BE 31 34 35 45 149 183 256
% of sales 427% 159% 23.3% 12093 12.0% 308% 1500 10T I1E6% 32.3% 323% 315% 20.3% 30.4%
Consensus ERITON 25 74 2.9 35 4.1 4.9 1569 24.7 na
ad % af sales 22 8% 19.9% 213% 23.2% 24.1% 26.3% 28.3% 28.9% faa

EPS

Pre tax income 6.7 34 6.7 -4.5 -2.7 -18 -15.7 16 -1.3 -0.E -0.2 -38 0.8 7.7
tax rate o %ol GP -4132% 238% -5.1% -18% -B2T% -15.0% -6.2% -15.0% -15.0% -15.0% -15.0% -15.0% -15.0% -15.0%
Wet income after min int 104 44 -6.3 -4.4 -2.5 -15 -14 B -14 -11 -0.7 -01 A8 0.7 65
Share caunt {FO] Mn 1395 1647 2354 2455 2487 2487 24210 J4E.7 14E.7 MET 4R7 14B7 1487 1487
EPS 008 003 -0.03 -0.02 -0.01 001 -0.06 -0.01 0.00 0.00 0.00 -0.01 0.0a 0.03%
candending -0.01 -0.05 ne ne ng na .00 0.05 na

B5 & CF highlights
Ogperating cash flow 57 4.4 0.1 0.6 -0.2 0.7 0.0 0.1 17 0.5 -01 0 71 118
|=] Capen -89 -2.7 0.1 0.6 oo -0.1 -0.E -0.1 -0.1 -0.1 -01 -5 -0.7 -08
Free cash flow -3.1 17 0.0 -1.2 -0.3 e -0.E -0.2 16 0.4 -0.2 15 6.4 111
Met camh |deabt] -313 -271 -31.3 -119 -134 -30.5 -105 -1n.7 -1E.1 -17E -38.0 -3B.0 -316 -5

Net debtSales -09x -08x -0.9% -0.9% -0.9x -1.0x -1.1% -1.0x -0.9x -0.EBx -0.7% -0.8x% -0.5% -0.2%
Mt dabtERITDA -21= -40x -4 0% -7.4% -2.0% -3 -4.5x -1.2x -1.Bx -2dx -2x -2k -1Ex -0.8x
Equity 7149 9510 BR.7 BY 245 B34 El.d E2.0 ED.9 EO0.2 0.1 E0.1 E0.8 B7.3

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

US5 Mn CY22 CY13 1024 1024 3024 A0ide CYZlde 1025« 2025« I025e 40325« CY15e

Sales (reported) 354 344 B4 B4 9.0 95 353 104 108 121 1349 472 66.0 B41
ks ale 65 32 17 13 2.2 78 133 85 9.4 106 120 405 g ] 754
neftail 284 317 6.7 6.6 [} 14 214 14 14 15 139 6.7 71 83

By states [our est) 354 344 84 84 9.0 95 353 104 10.8 121 134 472 660 841
AF 354 291 58 52 53 50 212 44 41 43 49 182 191 193
Ky
OH a0 57 26 33 337 45 141 535 6.7 74 9.1 29.1 4639 643

Market size estimates ($Mn) rec/med

AZ 1426 1,376 325 301 311 331 1267 325 306 316 337 1,284 1,306 1,330
kY na na na na na na na na na na na na na na
OH 467 4482 122 120 175 208 625 225 262 284 307 1078 1463 1,394
Sales min ¥

AZ 100% 84% 69% 61% 59% 53% 60% 47% 38% 35% 35% 33% 29% 23%
kY

OH 0% 16% 31% 39% 41% 47% 40% 53% 62% 65% 65% 62% 71% 7%
Other

Source: Z&A estimates, company reports
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Exhibit 3: Market growth assumptions
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10,728
30,575
1267
5025
1413
298
1966
109
1998
1343
1,146
265
3433
a0
1467
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544
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1653
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1251
342
a0
4491
34
488
452
3140
66
919
13
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503
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320
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385
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216
2632
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248
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5,561
2864
BA25
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1,294
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48R
34
457
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a7
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284
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i
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25
E32

4025
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5,503
2.BoG
BARD
a7
1,274
s
53
4ET
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509
4EE
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7T
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409

E

ip3
162
207
245
el
175
247
1313
24

1

3

11
2B
679

CY25e
33269
21,773
11456
33269

1,284
5,143
1,354
146
1,954
136
1,99
1,307
1,304
103
31,B4E
(13
1,503
0
1,142
(1]
E47
92
1,07
T4
DET
1,464
13
176
14
1,272
1
1,466

CY26e
35,358
23,B67
11,492
35358

1,306
5,262
1,345
418
1,956
156
2,033
1,541
1516
146
4,075
176
1,708
34
1,251
G654
EG9
1164
1463
714
1,007
1429
106
an7
15
1,278
116
2,501

CY27e
3g312
26,701
11,611
Ig3i1z2

1,330
5380
1348
493
1977
157
2,070
1,976
1,780
395
4,165
618
1833
37
1372
G670
B3
1,253
1,994
735
1027
2378
115
357
17
1,284
133
2515

Jan'21
Oct'16
Jan'l4
Jan'23
e
rred
Jan'20
Mow'll
Jut'2d
Oct'20
Dec'19
Jan'26
Feh'23
rred
Apr22
Apr'22
Jul'ly
Dec'22
Aug'24
rred
Oct'15
Jul'2&
Dec'22
rred
Moy'22
Jui'ld
e

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

Net earmings 10,919 4,358 -6,333 -4, 350 -24597 -1,538 -14, 758 -1,381 -1,0B3 -655 -142 -3.261 Foo
(4] D& B.434 5,593 3,587 31,886 3,833 3,730 15,036 3,613 1616 3618 3621 14 4GB 14523
Cash earings 17,354 13,991 =2, M6 =504 1,336 2192 277 2,232 2533 P ] 3479 11,207 15213
{-] Warking capital changes -7.268 4,405 -192 411 -2,.2BD -1,450 -4,312 -2,35E -E34 - 459 -3.570 -9.2721 -8.130
{-] Orther operating flaws -4,363 -13,972 3048 322 701 o 4,071 1] 1] 1] 0 0 1]
Operating cash flow 5713 A425 109 -583 =242 Ta2 16 -126 1,699 504 -81 18986 7093
{-] net capex -B.E60 -1,737 -69 -610 -15% -95 -7ES -104 -1DE -121 -139 -472 -Gi60
Free cash flow -3,138 1,688 a0 -1,203 -258 G3B 773 -229 1591 I8y -231 1514 6433
-] scquisitians -8,514 6,657 -3,135 -47 -BE -7, 700 -10,9ED i) o a 1] 1] o
{-] divestitures o 5882 o o o o o i} o a 1] 1] o
{+] ather -12,435 -13,052 -1,042 El6 -1,198 1,000 -624 V] a 1] 0 0 a
|-] dtributians o 0 1] 1] D i} i} i) o a 1] 1] o
4] share Biuance o 16,344 [H] [H] 1] 1] o i} o a 1] 1] o
{-] stock options fwarrants 130 0 '] '] o o 0 1] 1] 1] 0 0 1]
Change in net -23 956 4,204 =-1,138 -633 -1,554 6,052 -12,378 -229 1581 I8 -231 1514 6433
Ending net (debt) -31,325 -27,121 -31,259 -31,892 -33.,447 -39,450 39,459 -39, 728 -3B,138 -37.755 -3T 586 -37 286 -31552

Cashfinw/faec 5.934 B.720 4,454 1,350 2,Bdd 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000

Gross debts foans hands 37,259 15,842 35,753 35,282 316,291 44,455 44,4599 44,728 431138 41755 4986 41 986 I5552

Source: Z&A estimates, company reports
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Appendix Il: MSO Valuation Comps
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Exhibit 5: Valuation Comps — MSOs

Financial Net Debi Braadly Defined MNet Debt
LiS5MA ZBA Spot BV f Sales I8 Spat BV f EBITDA Sales Sales EBITDA
21-Nov-24 Current CY24e CY25& Current CY24e CY25& Curnent CY24 CY24 Current CY24 Curnent
LS MS0s 1.6x 158x 132x Bbx 9= 106x
Derenge Hobdings 21= 135x na 135 6= 6.6x na -1.0x -1.6x -5.1x -104 8x -1.2xn -2.0% -6.3x -129.3x
Ascend Wellness 11l= 11= 11= 6.lx 5.6x 50= -0.4x -0.4x -2 -2 4x -0.9% -0.9% -4.7x -51x
S Wellnes s 049x= 09x 08x 4= 349x 3dx -0.8x -0.8x -3.3x -3.0x -0. 7 -0.7x% -2.8x -2.6%
Cannabit Co 049x 049x 049x Tix T0x 53x -0.6x -0.6x -4 4x -4.5x% -0.Bx -0.Bx -6.2x -6.4%
Cansarium 11l= na na 41x na na na na na na na na na na
Crres it Labs 14= 14= 13= 4 8x 4 8x 449x -0.5x -0.5% -1.8x -1 Ex -0.7x -0.7x -2.3x -2 3y
Curalesf 2.1= 2.1= 149x 9= 9= i.7x -0.5x -0.5x -2.3% -2.3x -0.9x -0.9% -3.8x -3.8x
AFrant Venturnes 21x= na na T.0x na na na -1.0x% na -3.8x na -1.7x% na -6.5x%
Glass House 249x= 8= na 91= 210= na -0.1x na -0.7% na -0.3x -0.2x% -1.7x -0.8x
Gaold Flara 1= 10x 08x 1210 2935x 75 na =0.3x na na na -0.9x% na na
Goadnets Growth 16x 17x na =95 0x 68x na =05 -0.5x -2.1x 291x =0.9x -0.9x% =37 511=
Grean Thumb 21= 21= 200x 6.7= 6.7x 6.7x -0.1x -0.1x -0.2x% -0.2x% -0.1x -0.1x -0.4x -0.dx
Grawn Rague i7= na na 50= na na na na na na na na na na
nthus 1= na na 55= na na na -0.9x na -84 na -0.9x% na -4.5x
Jushi 15x 14x 13x 4= 7= §.10x -6 -0.7x -31x -4 0x -1.2xn -1.2x -5.8x -7.dxn
Maribed 1= 10= 08x §.6x B0x 47x% -0.4x -0.4x -3 3 -35x -0.5% -0.5x -4 -4.5%
Planet 13 11l= 11= 049x 2649x 17 4x 532= 2= 0.lx 24x 37x -0.1x -0.1x -1.0x -15x
Schwarre 11l= 11= na 8lx 53x na -0.9x -0.9% -4.1x na -11x -1.1x -51x na
StateHouse 149= na na 19.7x na na na -11x na -11.Fx na -1.8x na -189x
Terriscend 20x 19= 149= 10.6x 949x 93x -0.6x -0.6x -2.9% -31x -1.0% -1.0x -5.3x -5.74
TILT 1= 049x 0.7= -17.7x na Ti3x -0.5x -0.6x 151= 949x -0.9% -1.0x 2638x 17 3x
Tiruiliese 16x 1 6= 15= 449x 4.6x 47x% -0.3x -0.3x -0.7x -0.Bx -0.6x -0.6x -1 Ex -1.8x
Verana 14= 14= 13= 47x 4.6x 43x -0.4x -0.4x -1.3x -14x -0.7x -0.Bx -2.5x% -2.5%
et 18x 1 8= na 10.1x B4ax na -0.9x -0.9% -4.3x -4.9% -0.Bx -0.Bx -4 -4 By

I) e rake FactSet consensus estimates for C¥24e and C¥25e multiples
2) By “current”, we mean the atest reparted alr annualized

Source: FactSet and company reports
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Exhibit 6: Spot EV calculation - MSOs

LissMn mn Total Financial MNet Income Conting W deriy Total Pref Stock
21-Now-24 deriv Mkt Cap nmetdebt leases tax liab. Cans. inflow BODMND Min Int
US MEDs

Acrenge Holdings 244 337 013 1250 1o 16 -161 -3 -5B -H23

Azoend Wellness 592 612 44 214.5 133 100 -241 -134 -137 512

dopr Wellness G631 416 072 114.0 111 105 -159 i -11 0 55 =311

Cannabist Co 553 418 o010 4727 B.2 4B -169 -16 -BE -3ED
Cansartium 140 125 .09 104.9 3.6 9 -59 -0 -0 -a7

Cres on Labs 937 983 113 4410 B9 S0E -1B65 5B -43 -10 -474

Curabesf 2280 2774 154 7438 112 1,502 -B67E -14 -31ED -56 -1,146 16
4Frant Ventures 241 160 .03 §415.2 ik 16 -9 -B -40 -G 0 -134

Gl House 489 742 1.0 E1D 15 E0E -15 o -4 P -6l 72
Gald Flara 130 134 .04 2877 0.1 11 -40 -34 -d44 -4 -123

Goodness Growth 101 165 .33 230.3 4.1 76 -51 -10 -5 -89

Grean Thumb 2,350 2404 425 136.2 4.3 2,270 -E2 -1B -3 0 0 =133

Grawn Rogue 75 93 oo 143.5 10D 3 -2 -2 1

isnthus 35 197 ool &,615.3 16 -156 -G -162

Jushi 332 366 .32 1867 0.0 G2 -165 -1 -135 -305

Marikied 142 162 .15 1810 5.0 50 -BE -1 -17 -83 19
Planet 13 10d 140 041 125.2 0.3 13z 19 -7 -16 -5 -8

Schwarre 180 195 i1 B2 o -151 -2 -13 0 -186
StateHaouse 144 200 02 256.4 1386 & -114 -10 -5 -1 7 -192 z
Terriscend 445 581 075 1558 31 271 -173 -5 -11E -4 -310

TILT 109 111 ool 1506 4.4 3 -62 -4 -2 -108

Truleve 1201 18659 6.13 186.0 13 1,150 -300 -21 -1E4 -5 -710

Verana 201 1217 155 156.9 B 566 -155 -G -1E5 -4 -651

Vet 49 (17 .14 245.5 14 34 -32 1 -31

Source: FactSet and company reports

www. zuanicassociates.com
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Exhibit 7: Stock Performance

Stock Performance Sock Performance
Last
0d
Canadian LPs fdl Fincos
Mg eend -46% -61% -62% Aurora -12% -10% -7 AFCG -5 -3% -16%
doyr -63% -60% -67% Avant -43% -BEH -ETH CHPOF -32% -17% 18%
Cannabit -53% -62% -13% Auxly -13% -12% o7 PR -18% -12% 35%
Cansartium -39% -39% -B% Cannara 5% -17% -2B% MLCP -TH -B% 41%
Cirest iy -28% -35% -15% Canopy -10% -16% -121% SHFS -22% -42% -49%
Curabesf -37% -36% -45% Cromos -3 -121% (e LIEM -1% 1% I6%
4Frant -39% -53% -B5% Drecibel 16% -3% -531% REFI I% 3% 5%
GlmiHause -15% -23% 52% Entourage -12% -0% -16% Tech
Gald Hara -55% -54% -67% High Tide -B% 10% ETS LFLY -23% -23% -T0%
irea Growth -28% -29% 45% Mowva 1% 056 152% SBIG -22% -13% -63%
Grown Rogue 10% 17% 150% 0Gl -15% -131% 1% MARS 9% 6% 39%
Green Thumb -10% -12% I Rubicon -20% -11% -11% Vape parts
ianthus -42% -64% -81% SHOL -1% -3% 15K GHLM -62% -71% -6E%
Jushi -38% -44% -50% Tilray -17% -30% -265% ISPR -6% -16% -53%
b arriib ed -T% -32% -09% VFF -14% -265% -1% SMORF 0% 0% G66%
Planetl3 -32% -38% -17% CBD TLLTF -39% -64% -E3%
Schwarre 0% -48% -82% sl -1T% -10% 15% Index
StateHause BN -29% -25% CWER -1% -15% -1E% &P 500 2% - 3%
TiruilBewve -51% -37% ™ LFID -14% 1% -T1% SEP 477 1% 1% 20%
Terrfscand -38% -48% -52% Internaticnal Nosdag 8% 14% 48%
et -A% -19% - InterCure -24% -20% 25% NSOS ETF -36% -35% -34%
Verana -54% -60% -63% PharmaCielos -11% 565 172% YOLO ETF -22% -23% -11%

Source: FactSet

www. zuanicassociates.com 13
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Appendix Ill: Bio and Disclaimers
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Analyst Bio

Pablo Zuanic is a well-known and highly rated equity analyst following the cannabis and psychedelics sector. Over the past five years he launched coverage of over
40 companies in the US, Canada, and overseas (MSOs, LPs, CBD, ancillary, psychedelics), kept close track of sectoral trends, and followed the reform process in
the US and elsewhere. His firm Zuanic & Associates publishes equity research on the cannabis and psychedelics sectors, both from a macro/sectoral level in a
thematic manner, as well as specific reports on listed stocks. The research service is aimed at institutional investors and corporations. The firm is also available for
short-term consulting and research advisory projects. At various points in his career, Pablo was Il ranked and called as expert witness in industry investigations.
He has a deep global background having covered stocks over the past 20 years in the US, Europe, Latin America, and Asia, across consumer sub sectors. Prior
employers include JP Morgan, Barings, and Cantor Fitzgerald. An MBA graduate of Harvard Business School, he started his career as a management consultant,
which brings a strategic mindset to his approach to equity research. Pablo Zuanic can be contacted via the company’s portal www.zuanicassociates.com; via email

pablo.zuanic@zuanicgroup.com; or via X @4200dysseus.
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Disclosures and Disclaimers

About the firm: Zuanic & Associates is a domestic limited liability company (LLC) registered in the state of New Jersey. The company’s registered address is Five Greentree Centre, 525 Route 73, N
Suite 104, Marlton, New Jersey 08053, USA. Pablo Zuanic is the registered agent. The firm publishes equity research on selected stocks in the cannabis and psychedelics sector, as well as thematic
macro industry notes. The firm also provides consulting and advisory services. Potential conflicts of interest are duly reflected in the respective specific company reports.

Analyst Certification: The publishing analyst, whose name appears on the front page of this report, certifies that the views expressed in this independent research report accurately reflects his
personal views about the subject securities or issuers discussed in this report. His opinions and estimates are based on his best judgement at the time of publication and are subject to change without
notice. As per the company’s policy, the author of this report does not own shares in any company he covers.

Other: This report is for use by professional and or institutional investors only, and it is deemed impersonal investment advice, published on a bona fide and regular basis. This report is for informational
purposes only and is based on publicly available data believed to be reliable, but no representation is made whether such data are accurate or complete. As such, this report should not be regarded
by its recipients as a substitute for obtaining independent investment advice and/or exercise of their own judgement. When making an investment decision this information should be viewed as just
one factor in the investment decision process. Neither the publishing analyst, nor any of the company’s officers and directors, accept any liability for any loss or damage arising out of the use of all or
any part of the analyst’s research.

Risks: The financial instruments mentioned in this report may not be suitable for all investors and investors must make their own investment decisions based on their specific investment objectives.
Past performance should not be taken as an indication or guarantee of future performance. The price, value of and income from, any of the financial instruments featured in this report can rise as
well as fall and be affected by changes in political, financial, and economic factors. If a financial instrument is denominated in a currency other than the investor's currency, a change in exchange rates
may adversely affect the price or value of, or income derived from, the financial instrument, and such investors effectively assume currency risk.

Disclosure: Zuanic & Associates offers advisory and research services, and it also organizes investor events and conferences. The firm is often engaged by various operators in the cannabis industry
(both plant touching companies and those providing services, private and public, in North America and overseas) on an ongoing or ad hoc basis. The company discussed in this report is a paying
customer of the services provided by the firm.

Copyright: No part of this publication may be reproduced, distributed, or transmitted in any form or by any means, including photocopying, recording, or other electronic or mechanical methods,
without the prior written permission of the author.
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