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Leading Wholesaler Highly Productive Dispensaries



Strongest and Most Valuable 

Maximize core
& new market 
opportunities

Expand
retail network

& efficiency

Expand into
new growth 

platforms



Topline Revenue of $166 Million,

Flexibility and financial strength
to invest thoughtfully

for long-term growth

Reduced Accounts Receivables by 15% 

YTD Free Cash Flows of $25 Million 

Total Revenue $165.8

Adj. Gross Profit $81.8

Adj. EBITDA $36.2

Operating Cash Flow $30.5

Free Cash Flow $24.7

Leverage 3.36x



-$8M

$14M
$19M

$59M

$132M

Generated ~$30 million in operating cash flow in Q1 

our highest balance in the 
past three years. 

$40 million 
of Sr. Debt repaid 
2nd lowest 280e balance among Top 5 MSOs.



13 Production Sites

#1 Market Share



Quality Products Innovative Infusion

HIGH SUPPLY Q1 INNOVATION
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FLOWER VAPES CONCENTRATES EDIBLES MEDICINALS



72 Operating Retail Locations

Outperforming Fair Share



Proprietary Capabilities



As of March 31, 2025 CA FL IL KY MA MI NY OH PA TOTAL

140.4

6 | AU+M
3 | M

$18.9

$22.9

72

77+

Strong Positions in Markets That Matter 





Share Class (# in millions) as of 03/31/2025 Balance ($ in Millions) as of 03/31/2025

Total Debt $633.7

SHARES OUTSTANDING NET DEBT

Capitalization Summary



For the Three Months Ending March 31 ($ in Millions) Q1 2025 Q1 2024

Revenue, net $165.8 $184.3

Gross profit 78.6 92.2

Adjusted gross profit (Non-GAAP) $81.8 $94.9

ADJUSTED GROSS PROFIT ADJUSTED EBITDA

Reconciliation of Non-GAAP Measures

For the Three Months Ending March 31 ($ in Millions) Q1 2025 Q1 2024

EBITDA (Non-GAAP) $26.8 $45.3

Adjusted EBITDA (Non-GAAP) $36.2 $53.2



For the Three Months Ending March 31 ($ in Millions) Q1 2025 Q1 2024

Adjusted SG&A (Non-GAAP) $53.0 $51.7

ADJUSTED SG&A FREE CASH FLOW

Reconciliation of Non-GAAP Measures

For the Three Months Ending March 31 ($ in Millions) Q1 2025 Q1 2024

Free Cash Flow (Non-GAAP) $24.7 $33.2
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