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BOSA PROVIDES A GOMPLETE VIEW OF THE GLOBAL CANNABIS MARKET OF
TODAY AND TOMORROW

# N\ RETAIL SALES TRACKING

\ ’ Know exactly what is selling where, when, and at what price point

MARKET FORECASTS

Gain a comprehensive understanding of market size and future opportunity

CONSUMER INSIGHTS

Understand consumer (and non-consumer) segments, sizing, behavior,
consumption patterns, purchase habits, and more
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STATE OF THE INDUSTRY
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IN FULLY LEGAL STATES, ~80% OF ADULTS ARE “BOUGHT IN” TO CONSUMING

...0f adults 21+ in fully legal U.S.
states consumed cannabis in the
past 6 months or are open to
consuming cannabis

11

51% Consumers®
26% Acceptors®

are Rejecters®
(would not consider in the future)

So : BDSA Consumer Researc h: Spring 2022 U.S. Adults 21+ in Legal Level 1 States

BDrsvrs
All Rights Reserved | ©2022 BDSA
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Fully Legal

Fully Legal- Adult Use
Not Yet Available

CBD Legal

Limited Medical




LEGAL MARKETS DIFFER GREATLY IN HOW THEY HAVE DEVELOPED, WHICH IS GOING TO
HAVE A HUGE INFLUENGE ON HOW THEY WILL PERFORM IN THE COMING YEARS

MATURE cannabis states
such as California, Oregon,
and Colorado continue to

grow
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NEW legal cannabis
states such as lllinois,
Massachusetts, Michigan

and new medical markets
are developing at an ever-
increasing rate

All Rights Reserved | ©2022 BDSA

EMERGING legal

cannabis states, like New
York, are expected to yield

huge contributions to
BDSA's forecasted market
growth out to 2026




SPEED TO MARKET

OBSERVED RANGE OF TIMING (as of April 2022)

Fastest: ~60 days Slowest: ~3 Years

Arizona  Illinois New Mexico Michigan New Jersey Missouri Massachusetts Ohio
What dictates timing? e
1. Alignment of state government ARIZONA OFFICIALLY THE

USE:
o ~60 days from election

2. Retail development i FASTEST STATE TO OPEN ADULT
3. Production capacity vs. demand i

Source: BDSA
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SIZE OF THE MISSOURI CANNABIS MARKET

Medical Sales

strong Sales Since Market Launch 525

$32
$31

$30

« + 200% growth YTD with steady, though

decelerating, gains outside of holiday sales $25

swings 520
« ~$9/g pricing an effect of high retail (203) with

15

limited grow (60) and an average patient pop of $

3% "o
* Market will begin to lap similar values by late- $5

2022 5
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E : Source: BDSA US Retail Sales Tracking, Missouri, Oct 2020 to May 2022 All Rights Reserved | ©2022 BDSA



CATEGORY SHARE

categnrv Mat“ritv MO Sales ($) by Category
1%
* Most recent periods now show Flower below 50% 6% = Vape
of category share dollars m Dabbable
Concentrates

 Legacy markets have seen Flower decline to _
m Edibles
~30% as infused and concentrated products 8%

: Flower
gain market acceptance
: o L 49%
* Market maturity early in life-cycle indicates Pre-Rolled
consumers familiarity with products Other Cannabis

Source: BDSA Retail Sales Tracking, MO, May 2022 Category Level 2
All Rights Reserved | ©2022 BDSA
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NEW MARKETS

* New markets in Montana and New Mexico seeing
underwhelming openings, M/M declines

* Rhode Island medical market has declined 7 of
the last 9 months as patients find ease in newer
neighboring Adult Use markets

* Market roll outs facing a window of pricing power
and then erosion, limiting potential the longer

markets take to open

’ Source: Montana Dept of Revenue:https://mtrevenue.gov/cannabis-sales-reports/

S A ’ ’ Rhode Island Dept of Business Regulation: https://dbr.ri.gov/office-cannabis-regulation/data
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Montana Medical and Adult Use Sales

$14 514 $16 $16

Rhode Island Medical Sales

Retail Sales

$17

May-22

$6

10



POTENTIAL ADULT USE

Total lllinois Cannalbis Sales

i i c
Full market opening impact 5
= $158
* Missouri medical monthly sales near lllinois
medical, pre-Adult-Use opening
* Missouri: 4 times the retail, ¥2 the population of IL
* Nearly 1/3" of IL AU sales are to out-of-state
consumers, a cohort that should decline as
markets in Missouri and Minnesota penetrate the
$27
Midwest
* Missouri could be capable of $1.7B in Total Sales
4 98 98 989 9 989 O 0O 0O O O O v av o av e oA AN
R IFLQ\Q— ﬂs)‘\HK IFLQ\\/ f'E)\Q E‘1{9\\\ {LQ\\X “l(/)q:z_, q/g“\:\ ﬂg}nl/\; WQFLQ f@%‘d qg)ﬁl/\L @%q_g@%ﬁklr@%\/ ngLQ ,FLQ(L\\ ﬂ/@f\x r{\:g];y q/él/‘k fl(/)q/
T PEFOFFW PO Fryr Vo waray
MED AU Sales
B D # #  Source: BDSA US Retail Sales Tracking, lllinois, Jan-19 to May 22
s A2 s CONFIDENTIAL | ©2020 BDSA 11



IS MISSOURI A MODEL FOR HOW FUTURE MARKETS WILL DEVELOP IN RED STATES?
Thil‘[l Rounll Mﬂ"(ﬂt llllenings Legalization Timelines

Missouri

. . . . . Pennsylvania
* Quicker timelines have accelerated the diffusion
. . . Ohio
of best practices in newer medical markets,

Florida

creating more effective markets early on

Arizona

A robust retail count in Missouri has created a

New Mexico

structure capable of strong revenues should an

Montana

Adult Use market open in the next 4—6 years,
Nevada

though investment in cultivation capacity is

Nevada

needed

None ® Medical Legalization = Adult-Use Legalization mRegulations m Open Sales

g : : Source: BDSA All Rights Reserved | ©2022 BDSA
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PRICING TRENDS IN THE MISSOURI MARKET

3,730 SKUs in May ‘22

~60% increase from January ‘29 Average Flower Retail Price by Market ($/gram)

599 Vape SKUs in May ‘22

~70% increase from January ‘22

* Flower ARP now near $9/g, similar to other —

Medical-Only markets, but still $4-5 above

Legacy markets

e Rates of decline similar to established Medical-
N N N N N
_ _ _ RN A < ¢ &
Only in Pennsylvania and Ohio, and Adult-Use &Y W S Fw o«

markets of California and Emerging western —EQARP(MO)  —=EQARP(CA)  ——EQARP (L)

states
Source: BDSA RETAIL SALES TRACKING May 2021-May 2022—MO, CA, IL.

BDrsvrs
All Rights Reserved | ©2022 BDSA
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BRANDS TO WATCH IN 2022 - ALL MARKETS
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Source: BDSA RETAIL SALES TRACKING Jan-May 2022—AZ, CA, CO, IL, MA, MD, MI, MO, NV, OR, PA
All Rights Reserved | ©2022 BDSA 14
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BRANDS TO WATCH IN 2022 - MISSOURI

aooedporn .

Sinse SINSE
CANNABIS

Proper Cannabis @ Broper.

Hicit Gardens puEi

G4 Pharms

Source: BDSA RETAIL SALES TRACKING Jan-May 2022—MO h COMING SOON

FARMS

"IN ALL THINGS
OF MATURE,
THERE IS

SOMETHING OF

THE MARVELOUS."
-ARISTOTLE

ARMS
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BDSA QUICK HITS: SOUENTLESS EDIBLES

Some Examples...

710 Labs Hash Rosin Gummi

Wana Spectrum dialed in...gummies

Formulated using
cold water hash
10 CANNABIS-INFUSED

V THC TABLETS
0.06 oz (1.75 g) NET WT

25 mg THC - 0 mg CBD per TABLET
250 mg THC - 0 mg CBD per BOX

Source: BDSA US Retail Sales Tracking
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BOSA QUICK HITS: MINOR CANNABINOIDS

Some Examples...

WYLD (CBG)

BT | TOMB R
TIC Ol | THEC: Gy
Pix | Prn ¥

gunnabi!-lnfusnd :
FEAR GiumMMIES 7,

‘/

& A

oy | Costamen
CA Servivg size Uy pummmy W
10 Gumimies .« Het ;
R )

Source: BDSA US Retail Sales Tracking
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WANA (THCV)

All Rights Reserved | ©2022 BDSA
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Mid-sized Midwest Market

e Cannabis now reaching the heartland

filliars

* Medical-Only markets maturity much more o
quickly as markets accelerate
* Patient participation and expansion of canopy .
space and grow firms may set up Missouri for
high growth in event of any potential Adult-Use

opening

Source: BDSA US Retail Sales Tracking, Missouri, Oct 2020 to May 2022 All Rights Reserved | ©2022 BDSA
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https://bdsa.com/contact/
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