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CAUTIONARY STATEMENT REGARDING FORWARD 
LOOKING STATEMENTS

T h i s  p r e s e n t a t i o n  i n c l u d e s  f o r w a r d - l o o k i n g  i n f o r m a t i o n  a n d  s t a t e m e n t s ,  w h i c h  m a y  i n c l u d e ,  

b u t  a r e  n o t  l i m i t e d  t o ,  t h e  p l a n s ,  i n t e n t i o n s ,  e x p e c t a t i o n s ,  e s t i m a t e s ,  a n d  b e l i e f s  o f  t h e  

C o m p a n y .  W o r d s  s u c h  a s  “ e x p e c t s ” ,  “ c o n t i n u e ” ,  “ w i l l ” ,  “ a n t i c i p a t e s ”  a n d  “ i n t e n d s ”  o r  s i m i l a r  

e x p r e s s i o n s  a r e  i n t e n d e d  t o  i d e n t i f y  f o r w a r d - l o o k i n g  s t a t e m e n t s .  T h e s e  f o r w a r d - l o o k i n g  

s t a t e m e n t s  a r e  b a s e d  o n  t h e  C o m p a n y ’ s  c u r r e n t  p r o j e c t i o n s  a n d  e x p e c t a t i o n s  a b o u t  f u t u r e  

e v e n t s  a n d  f i n a n c i a l  t r e n d s ,  t h e  r e c e i p t  o f  a l l  r e q u i r e d  r e g u l a t o r y  a p p r o v a l s ,  a n d  o n  c e r t a i n  

a s s u m p t i o n s  a n d  a n a l y s i s  m a d e  b y  t h e  C o m p a n y  i n  l i g h t  o f t h e  e x p e r i e n c e  o f  t h e  C o m p a n y  a n d  

p e r c e p t i o n  o f  h i s t o r i c a l  t r e n d s ,  c u r r e n t  c o n d i t i o n s  a n d  e x p e c t e d  f u t u r e  d e v e l o p m e n t s  a n d  

o t h e r  f a c t o r s  m a n a g e m e n t  b e l i e v e s  a r e  a p p r o p r i a t e .  F o r w a r d - l o o k i n g  i n f o r m a t i o n  a n d  

s t a t e m e n t s  i n v o l v e  a n d  a r e  s u b j e c t  t o  a s s u m p t i o n s  a n d  k n o w n  a n d  u n k n o w n  r i s k s ,  

u n c e r t a i n t i e s ,  a n d  o t h e r  f a c t o r s  w h i c h  m a y  c a u s e  a c t u a l  e v e n t s ,  r e s u l t s ,  p e r f o r m a n c e ,  o r  

a c h i e v e m e n t s  o f  t h e  C o m p a n y  t o  b e  m a t e r i a l l y  d i f f e r e n t  f r o m  f u t u r e  e v e n t s ,  r e s u l t s ,  

p e r f o r m a n c e ,  a n d  a c h i e v e m e n t s  e x p r e s s e d  o r  i m p l i e d  b y  f o r w a r d - l o o k i n g  i n f o r m a t i o n  a n d  

s t a t e m e n t s  h e r e i n .  S u c h  f a c t o r s  i n c l u d e ,  a m o n g  o t h e r s :  t h e  r i s k s  a n d  u n c e r t a i n t i e s  i d e n t i f i e d  

i n  t h e  S u p p l e m e n t e d  P R E P  P r o s p e c t u s  a n d  t h e  P r o s p e c t u s  a n d  i n  t h e  C o m p a n y ’ s  o t h e r  r e p o r t s  

a n d  f i l i n g s  w i t h  t h e  a p p l i c a b l e  C a n a d i a n  s e c u r i t i e s  r e g u l a t o r s  a n d  t h e  S E C .  A l t h o u g h  t h e  

C o m p a n y  b e l i e v e s  t h a t  a n y  f o r w a r d - l o o k i n g  i n f o r m a t i o n  a n d  s t a t e m e n t s  h e r e i n  a r e  

r e a s o n a b l e ,  i n  l i g h t  o f  t h e  u s e  o f  a s s u m p t i o n s  a n d  t h e  s i g n i f i c a n t  r i s k s  a n d  u n c e r t a i n t i e s  

i n h e r e n t  i n  s u c h  i n f o r m a t i o n  a n d  s t a t e m e n t s ,  t h e r e  c a n  b e  n o  a s s u r a n c e  t h a t  a n y  s u c h  

f o r w a r d - l o o k i n g  i n f o r m a t i o n  a n d  s t a t e m e n t s  w i l l  p r o v e  t o  b e  a c c u r a t e ,  a n d  a c c o r d i n g l y  

r e a d e r s  a r e  a d v i s e d  t o  r e l y  o n  t h e i r  o w n  e v a l u a t i o n  o f  s u c h  r i s k s  a n d  u n c e r t a i n t i e s  a n d  s h o u l d  

n o t  p l a c e  u n d u e  r e l i a n c e  u p o n  s u c h  f o r w a r d - l o o k i n g  i n f o r m a t i o n  a n d  s t a t e m e n t s .  A n y  

f o r w a r d - l o o k i n g  i n f o r m a t i o n  a n d  s t a t e m e n t s  h e r e i n  a r e  m a d e  a s  o f  t h e  d a t e  h e r e o f ,  a n d  

e x c e p t  a s  r e q u i r e d  b y  a p p l i c a b l e  l a w s ,  t h e  C o m p a n y  a s s u m e s  n o  o b l i g a t i o n  a n d  d i s c l a i m s  a n y  

i n t e n t i o n  t o  u p d a t e  o r  r e v i s e  a n y  f o r w a r d - l o o k i n g  i n f o r m a t i o n  a n d  s t a t e m e n t s  h e r e i n  o r  t o  

u p d a t e  t h e  r e a s o n s  t h a t  a c t u a l  e v e n t s  o r  r e s u l t s  c o u l d  o r  d o  d i f f e r  f r o m  t h o s e  p r o j e c t e d  i n  

a n y  f o r w a r d  l o o k i n g  i n f o r m a t i o n  a n d  s t a t e m e n t s  h e r e i n ,  w h e t h e r  a s  a  r e s u l t  o f  n e w  

i n f o r m a t i o n ,  f u t u r e  e v e n t s  o r  r e s u l t s ,  o r  o t h e r w i s e ,  e x c e p t  a s  r e q u i r e d  b y  a p p l i c a b l e  l a w s .  

T h e  C S E  h a s  n o t  r e v i e w e d ,  a p p r o v e d  o r  d i s a p p r o v e d  t h e  c o n t e n t  o f  t h i s  p r e s e n t a t i o n .
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ABNER KURTIN
CHAIRMAN, FOUNDER AND CEO
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Q1 TOPLINE RESULTS

REVENUE / 
GROWTH

US$M

ADJ. GROSS PROFIT / 
MARGIN1

US$M

ADJ. EBITDA / 
MARGIN1

US$M
Q1’21 

vs.  

Q4’20

REVENUE / 
GROWTH

US$M

ADJ. GROSS PROFIT / 
MARGIN1

US$M

ADJ. EBITDA / 
MARGIN1

US$M

Q1’21 

vs.  

Q1’20

$22.6 

$66.1 

Q1'20 Q1'21

$8.6 

$32.6 

Q1'20 Q1'21

$2.6 

$15.8 

Q1'20 Q1'21

1. Adjusted Gross Profit, Adjusted Gross Margin and Adjusted EBITDA are a non-GAAP financial measures. Please see the “Supplemental Information (Unaudited) Regarding Non-GAAP Financial Measures” at the end of this 

presentation for a reconciliation of non-GAAP to GAAP measures.

$54.3 

$66.1 

Q4'20 Q1'21

$23.9 

$32.6 

Q4'20 Q1'21

$10.0 

$15.8 

Q4'20 Q1'21

+192.7%

+21.8%

37.9%

49.3%

11.4%

23.9%

23.9%

49.3%

18.5%

44.0%
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SUCCESSFULLY EXECUTING ON OUR DAY ONE GOALS

M A Y  2 0 1 9  I N V E S T O R  P R E S E N T A T I O N

• O u r  s t r a t e g y  r e m a i n s t h e  s a m e :  G o  D e e p ,  N o t  W i d e

• F o c u s  o n  c a r e f u l l y  s e l e c t e d  f l a g s h i p  l o c a t i o n s  i n  p r e m i e r  l i m i t e d  m a r k e t s

• B e s t  i n  c l a s s  r e t a i l  d e s i g n e d  t o  o p t i m i z e  h i g h  s a l e s  v o l u m e

May 2019

A+

B

A

B+

B+

B+



A S S E T S  I N  F O U R  O F  T H E  T O P  U . S .  R E C R E A T I O N A L  G E O G R A P H I C  

M A R K E T S 1

E X E C U T I N G  T O  B E C O M E  A  T O P  T I E R  O P E R A T O R

P R O V E N  M & A  S T R A T E G Y  T O  O B T A I N  C O M P E T I T I V E  L I C E N S E S

B U I L T  F U L L Y  S C A L E D  V E R T I C A L  O P E R A T I O N S  I N  I L L I N O I S  I N  

U N D E R  T H R E E  Y E A R S

K E Y  F L A G S H I P  L O C A T I O N S  W I T H  H I G H  B A R R I E R S  T O  E N T R Y

U . S .  S E C  R E G I S T E R E D  C A N N A B I S  O P E R A T O R  I P O

61. State rank based on population size. Source: 8th Edition, The State of the Legal Cannabis Markets, Arcview Market Research (Published May 5, 2020).

ASCEND HIGHLIGHTS
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ATTRACTIVE MARKETS

1. State rank based on population size. Source: 8th Edition, The State of the Legal Cannabis Markets, Arcview Market Research (Published May 5, 2020).

2. Source: Cowen, “Charting Cannabis: A U.S. State Level Deep Dive (Published February 19, 2020).

3. We are not certain when or if our investment in MedMen NY Inc. will be consummated as it remains subject to regulatory approval in all respects.

State
Population 

(2019 in Millions)

Population Per 

Dispensary 
(2020)2

Adult Use 

State Rank1

RECREATIONAL

Illinois 12.7 188,235 2

Michigan 10.0 25,000 3

New Jersey 8.9 758,333 4

Massachusetts 6.9 92,000 7

MEDICAL

New York3 20.0 512,821 --

Ohio 11.7 229,412 --



N E W  Y O R K

5TH AVENUE

N e a r  B r y a n t  

P a r k  i n  

M a n h a t t a n  

8

HIGHLY DESIRABLE FLAGSHIP LOCATIONS

S T .  L O U I S  

A R E A

COLLINSVILLE 

S t r a t e g i c a l l y  

l o c a t e d  i n  t h e  

r e t a i l  c o r r i d o r  

n e a r  S t .  L o u i s  

C H I C A G O

RIVER 

NORTH

L o c a t e d  j u s t  

o u t s i d e  

C h i c a g o  L o o p ,  

t h e  c e n t r a l  

s h o p p i n g  a n d  

b u s i n e s s  

d i s t r i c t

B O S T O N

BOSTON 

GARDEN / 

FANEUIL HALL

D o w n t o w n  

B o s t o n  l o c a t e d  

b e t w e e n  T D  

G a r d e n  a n d  

F a n e u i l  H a l l

N E W  J E R S E Y

PARAMUS 

AREA

O n  R o u t e  1 7  

a n d  a  m i l e  a w a y  

f r o m  G a r d e n  

S t a t e  P l a z a  i n  

N o r t h e r n  N J

1

1. We are not certain when or if our investment in MedMen NY Inc. will be consummated as it remains subject to regulatory approval in all respects.
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ACTIVATING ASSETS IN 2021

I L L I N O I S

• C O M P L E T E D  B A R R Y  D O U B L E  S T A C K  B U I L D O U T  – J A N U A R Y  1

• F A I R V I E W  H E I G H T S  ( S T .  L O U I S  S U B U R B S )  – M A R C H  2 3

• C H I C A G O  R I D G E  ( C H I C A G O  S U B U R B S )  – A P R I L  5

M A S S A C H U S E T T S

• C O M P L E T E D  C O N S T R U C T I O N  O F  A T H O L  P R O D U C T I O N  R O O M S  – M A R C H  1 5

• F R I E N D  S T R E E T  ( D O W N T O W N  B O S T O N )  – A P R I L  2 9

N E W J E R S E Y

• R O C H E L L E  P A R K  ( N O R T H E R N  N J )  – M A Y  1 5

M I C H I G A N

• S C R I B N E R  ( G R A N D  R A P I D S ,  M I )  – M A R C H  1 1

• L A N S I N G  C U L T I V A T I O N  ( “ P L A N T S  I N  T H E  G R O U N D ” )  – A P R I L  2 6

O H I O

• C L O S E D  H E M M A  T R A N S A C T I O N  – M A Y  5

O T H E R  S I G N I F I C A N T  H I G H L I G H T S

• A N N O U N C E D  P A R T N E R S H I P  W I T H  L O W E L L  S M O K E S  – A P R I L  1 4



C O N T I N U E D  L E A D I N G  P E R F O R M A N C E  I N  I L L I N O I S

B U I L D  O U T  T H E  N E W  J E R S E Y  A S S E T S

O P E N  A N D  E X P A N D  A S S E T S  T O  G E T  T O  S T A T E  

L E A D E R S H I P  I N  M A S S A C H U S S E T S

A C H I E V E  O P E R A T I N G  P R O F I T A B I L I T Y  T H R O U G H  

V E R T I C A L  I N T E G R A T I O N  I N  M I C H I G A N

W O R K  T O  C L O S E  T H E  M E D M E N  T R A N S C A T I O N  B Y  Y E A R  

E N D  I N  N E W  Y O R K

P U R S U E  A D D I T I O N A L  M & A  O P P O R T U N I T I E S  I N  O H I O

10

OUR STATE GOALS
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BOARD OF DIRECTORS 

A B N ER  K U R T IN
C h a i r m a n ,  F o u n d e r  a n d  C h i e f  E x e c u t i v e  

O f f i c e r  

EM IL Y  PA XH IA
Director

Founder of K Capital Partners

Managing Member at Ca2 Group

Managing Director at The Baupost Group

Managing Director of Poseidon Investment 

Management, LLC

Director at Headset Inc., Flowhub Inc., Parc Holdings, 

LLC and Grupo Landsteiner Scientific Inc., 

F R A N K  PER U L L O

F o u n d e r  &  C h i e f  S t r a t e g y  O f f i c e r  

Founder of Novus Group 

Founder of Sage Systems
J O E  H IN R IC H S
Director

Board Chairman at Exide Technologies and Director 

of WaveSense

Retired President of Ford Motor Company

S C O T T S W ID
Director

General Partner and Managing Owner of Venturi 

Grand Prix

General Partner and Managing Member of SLS 

Investors 
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DANIEL NEVILLE
CHIEF F INANCIAL OFFICER
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Q1 TOPLINE RESULTS

REVENUE / 
GROWTH

US$M

ADJ. GROSS PROFIT / 
MARGIN1

US$M

ADJ. EBITDA / 
MARGIN1

US$M
Q1’21 

vs.  

Q4’20

REVENUE / 
GROWTH

US$M

ADJ. GROSS PROFIT / 
MARGIN1

US$M

ADJ. EBITDA / 
MARGIN1

US$M

Q1’21 

vs.  

Q1’20

$22.6 

$66.1 

Q1'20 Q1'21

$8.6 

$32.6 

Q1'20 Q1'21

$2.6 

$15.8 

Q1'20 Q1'21

1. Adjusted Gross Profit, Adjusted Gross Margin and Adjusted EBITDA are a non-GAAP financial measures. Please see the “Supplemental Information (Unaudited) Regarding Non-GAAP Financial Measures” at the end of this 

presentation for a reconciliation of non-GAAP to GAAP measures.

$54.3 

$66.1 

Q4'20 Q1'21

$23.9 

$32.6 

Q4'20 Q1'21

$10.0 

$15.8 

Q4'20 Q1'21

+192.7%

+21.8%

37.9%

49.3%

11.4%

23.9%

23.9%

49.3%

18.5%

44.0%



OPEN 

DISPENSARIES(1)

$111
REVENUE PER 

TRANSACTION

411k
TOTAL RETAIL TRANSATIONS

14

$3,530
REVENUE PER POUND 

EQUIVALENT

8,596

(1) Excludes Ohio and New York.  Transactions were not closed as of March 31, 2021

POUND 

EQUIVALENTS SOLD

Q1 KEY OPERATING METRICS

14

ACTIVE CULTIVATION AND 

PRODUCTION FACILITIES 

IN 4 STATES

4
(1)



REVENUE TRENDS

• Opened 2 dispensaries in Q1

• Increased retail transactions 27.9% from Q4’20

• Q1 Revenue of $66.1M representing a 21.8% increase from Q4’20 and 192.7% from Q1’20

Q1 Q1 Q4 Q1 

2020 2021 $ % 2020 2021 $ %

Retail Metrics

Transactions 148         411         263           177.7% 321          411         90           27.9%

Open Dispensaries @ Quarter End 3             14           11             366.7% 12            14           2             16.7%

Revenue per Transaction 127.39$  110.74$  (16.65)$     (13.1%) 118.07$   110.74$   (7.33)$     (6.2%)

Annualized Revenue per Dispensary 31,423    14,375    (17,048)     (54.3%) 13,794     14,375    581        4.2%

Wholesale Metrics

Pound Equivalents Sold 2,065      8,596      6,531         316.3% 7,372        8,596       1,224      16.6%

Revenue per Pound Equivalent 3,889$    3,530$    (359)$        (9.2%) 2,983$     3,530$    547$       18.3%

Revenue

Retail 18,854$   45,521$   26,667$     141.4% 37,934$    45,521$   7,587$     20.0%

Wholesale 8,031      30,342     22,311       277.8% 21,987      30,342     8,355      38.0%

Gross Revenue 26,885   75,863   48,978     182.2% 59,921    75,863   15,942   26.6%

Eliminations (4,293)     (9,726)     (5,433)        (5,639)       (9,726)      (4,087)     

Revenue, Net 22,592$ 66,137$ 43,545$   192.7% 54,282$  66,137$ 11,855$ 21.8%

Figures in thousands except pounds 

harvested; revenue per transaction and 

per pound

Q1'21 vs. Q1'20 Q1'21 vs. Q4'20

B/(W) B/(W)

15



2021 FULL YEAR NET REVENUE GUIDANCE

$320

$144

$340

2020A 2021P

Actuals Low End High End

DOLLARS IN MILLIONS

High End

+137% YoY

Low End

+123% YoY

Growth

16



• Pro Forma Cash: $149.0 million

➢ $62.6 million at March 31, 2021

➢ Net IPO proceeds of $86.4 million

• Pro Forma Total Debt: $127.4 million including $33.1 million of seller financing and $17.1 million 

of lease financing 

➢ $252.4 million at March 31, 2021

➢ $125.0 million of convertible debt retired at IPO (37.4 million shares issued)

TRANSFORMED BALANCE SHEET POST IPO

17

$'s in millions

Reported

3/31/21 IPO Pro Forma

Net Short-Term Debt 47.7$           (28.4)$     19.3$        

Long Term Debt 201.6           (96.6)      105.0        

Unamortized Financing Fees 3.1               3.1           

Total Debt 252.4$        (125.0)$ 127.4$    

Cash 62.6$          86.4$    149.0$    

Net Debt 189.8$        (211.4)$ (21.6)$     

Reported Net Debt



• 169.3 million class A and B 

common shares after the IPO

• All convertible debt was retired at 

the IPO (37.4 million shares issued)

• 13.2 million of other shares issued

• 4.6 million dilutive securities 

outstanding 

➢ 2.1 million warrants ($4.0 

exercise price)

➢ 2.5 million unvested RSUs

SHARES OUTSTANDING

(1) Includes 5.2 million shares issued for the TVP settlement, 3.7 million RSUs that vested after March 31, 2021, 3.4 million additional shares 
issued to holders of the Real Estate preferred common units, and 1.1 million warrants exercised at IPO

18

Figures in millions

Common Units at 3/31/21 107.2

IPO Pro Forma Adjustments

Retired Convertible Debt 37.4

Other Changes
(1)

13.2

IPO Shares 11.5

Pro Forma Common Shares 169.3

Dilutive Securities 4.6

Pro Forma Diluted Shares 173.9



I N D U S T R Y  L E A D I N G  G R O W T H  I N  2 0 2 1

D I S C I P L I N E D  C A P I T A L  A L L O C A T I O N  G E N E R A T I N G  

H I GH E S T  I N D U S T R Y  R E T U R N S

B E S T  I N  C L A S S  R E T A I L  E X E C U T I O N

B E C O M E  T O P  P E R F O R M I N G  M S O

19

OUR GOALS
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APPENDIX



USE OF NON-GAAP FINANCIAL METRICS AND 
ADDITIONAL INFORMATION

T h i s  p r e s e n t a t i o n  i n c l u d e s  c e r t a i n  n o n - G A A P  f i n a n c i a l  m e a s u r e s  a s  d e f i n e d  b y  t h e  S E C .  

R e c o n c i l i a t i o n s  o f  t h e s e  n o n - G A A P  f i n a n c i a l  m e a s u r e s  t o  t h e  m o s t  d i r e c t l y  c o m p a r a b l e  

f i n a n c i a l  m e a s u r e  c a l c u l a t e d  a n d  p r e s e n t e d  i n  a c c o r d a n c e  w i t h  G A A P  a r e  i n c l u d e d  i n  

t h e  f i n a n c i a l  s c h e d u l e s  a t t a c h e d  t o  t h i s  p r e s s  r e l e a s e .  T h i s  i n f o r m a t i o n  s h o u l d  b e  

c o n s i d e r e d  a s  s u p p l e m e n t a l  i n  n a t u r e  a n d  n o t  a s  a  s u b s t i t u t e  f o r ,  o r  s u p e r i o r  t o ,  a n y  

m e a s u r e  o f  p e r f o r m a n c e  p r e p a r e d  i n  a c c o r d a n c e  w i t h  G A A P .

W e  d e f i n e  “ A d j u s t e d  G r o s s  P r o f i t ”  a s  g r o s s  p r o f i t  e x c l u d i n g  n o n - c a s h  i n v e n t o r y  c o s t s .  

W e  d e f i n e  “ A d j u s t e d  G r o s s  M a r g i n ”  a s  A d j u s t e d  G r o s s  P r o f i t  a s  a  p e r c e n t a g e  o f  n e t  

r e v e n u e .  O u r  “ A d j u s t e d  E B I T D A ”  i s  a  n o n - G A A P  m e a s u r e  u s e d  b y  m a n a g e m e n t  t h a t  i s  

n o t  d e f i n e d  b y  U . S .  G A A P  a n d  m a y  n o t  b e  c o m p a r a b l e  t o  s i m i l a r  m e a s u r e s  p r e s e n t e d  b y  

o t h e r  c o m p a n i e s .  W e  d e f i n e  “ A d j u s t e d  E B I T D A  M a r g i n ”  a s  A d j u s t e d  E B I T D A  a s  a  

p e r c e n t a g e  o f  n e t  r e v e n u e .  M a n a g e m e n t  c a l c u l a t e s  A d j u s t e d  E B I T D A  a s  t h e  r e p o r t e d  

n e t  l o s s ,  a d j u s t e d  t o  e x c l u d e : i n c o m e  t a x  e x p e n s e ;  o t h e r  ( i n c o m e )  e x p e n s e ;  i n t e r e s t  

e x p e n s e ,  d e p r e c i a t i o n  a n d  a m o r t i z a t i o n ;  d e p r e c i a t i o n  a n d  a m o r t i z a t i o n  i n c l u d e d  i n  

c o s t  o f  g o o d s  s o l d ;  l o s s  o n  s a l e  o f  a s s e t s ;  n o n - c a s h  i n v e n t o r y  a d j u s t m e n t s ;  e q u i t y  

b a s e d c o m p e n s a t i o n ;  s t a r t - u p  c o s t s ;  t r a n s a c t i o n - r e l a t e d  a n d  o t h e r  l e g a l  e x p e n s e s ,  a n d  

l i t i g a t i o n  s e t t l e m e n t .  A c c o r d i n g l y ,  m a n a g e m e n t  b e l i e v e s  t h a t  A d j u s t e d  E B I T D A  

p r o v i d e s  m e a n i n g f u l  a n d  u s e f u l  f i n a n c i a l  i n f o r m a t i o n ,  a s  t h i s  m e a s u r e  d e m o n s t r a t e s  

t h e  o p e r a t i n g  p e r f o r m a n c e  o f  t h e  b u s i n e s s .  N o n - G A A P  f i n a n c i a l  m e a s u r e s  m a y  b e  

c o n s i d e r e d  i n  a d d i t i o n  t o  t h e  r e s u l t s  p r e p a r e d  i n  a c c o r d a n c e  w i t h  U . S .  G A A P ,  b u t  t h e y  

s h o u l d  n o t  b e  c o n s i d e r e d  a  s u b s t i t u t e  f o r ,  o r  s u p e r i o r  t o ,  U . S .  G A A P  r e s u l t s .  
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GAAP RECONCILIATIONS – ADJUSTED GROSS PROFIT

$ in thousands

Q1 Q1 Q4 Q1 

2020 2021 $ % 2020 2021 $ %

Gross Profit 7,492$  29,667$  22,175$  296.0% 22,851$  29,667$  6,816$    29.8%

Gross Margin 33.2% 44.9% 11.7% 42.1% 44.9% 2.8%

1,069      2,162        1059 2,162        

Non-cash inventory adjustments -            750          750          

Adjusted Gross Profit 8,561$  32,579$  24,018$  280.6% 23,910$  32,579$  8,669$    36.3%

Adjusted Gross Margin 37.9% 49.3% 11.4% 44.0% 49.3% 5.2%

Q1'21 vs. Q1'20 Q1'21 vs. Q4'20

B/(W) B/(W)

Depreciation and amortization 

included in cost of goods sold
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GAAP RECONCILIATIONS – ADJUSTED EBITDA

(1) One-time costs associated with acquiring real estate, obtaining licenses and permits, and other costs incurred before commencement of 
operations at certain locations. 

(2) Legal and professional fees associated with the Company’s go-public transaction and other non-recurring expenses.

$ in thousands

Q1 Q1 Q4 Q1 

2020 2021 $ % 2020 2021 $ %

Net Income / (Loss) (7,118)$ (48,223)$ (41,105)$ (8,974)$   (48,223)$ (39,249)$ 

Income tax expense 2,437      8,976        7,335        8,976        

Other (Income) expense (6)           (80)           (1)             (80)           

Interest expense 2,530      7,337        4,963        7,337        

Depreciation and amortization 1,951      2,419        1,695        2,419        

1,069      2,162        1,059        2,162        

Non-cash inventory adjustments -            750          -              750          

Equity based compensation 185        2,487        680          2,487        

Start-up costs
(1) 1,419      1,311        2,114        1,311        

103        2,178        1,160        2,178        

Litigation Settlement 36,511      36,511      

Adjusted EBITDA 2,570$  15,828$  13,258$  515.9% 10,031$  15,828$  5,797$    57.8%

Adjusted EBITDA Margin 11.4% 23.9% 12.6% 18.5% 23.9% 5.5%

Depreciation and amortization 

included in cost of goods sold

Transaction-related and other non-

recurring expenses
(2)

Q1'21 vs. Q1'20 Q1'21 vs. Q4'20

B/(W) B/(W)
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LTM RETAIL REVENUE METRICS
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Figures in thousands; except per transaction

2020 2020 2020 2021

Q2 Q3 Q4 Q1

Retail Revenue 19,133$         27,939$  37,934$   45,521$ 

% Growth 1.5% 46.0% 35.8% 20.0%

Transactions 146                229         321          411        

% Growth (1.6%) 57.1% 40.5% 27.9%

Revenue per Transaction 131$              122$       118$        111$      

% Growth 3.1% (7.0%) (3.4%) (6.2%)

Per Average Dispensary

Annual Transactions 159                 94            88            97           

Annualized Revenue 20,872$           15,239$    13,794$    14,375$   

Open Dispensaries at Quarter End 5                    9             12            14          

Illinois 2                     4              6              7             

Massachusetts -                     -              -               -             

New Jersey -                     -              1              1             

Michigan 3                     5              5              6             



LTM WHOLESALE REVENUE METRICS
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2020 2020 2020 2021

Q2 Q3 Q4 Q1

Gross Wholesale Revenue 9,869$           17,449$  21,987$   30,342$ 

% Growth 22.9% 76.8% 26.0% 38.0%

Pound Equivalents Sold 2,864             5,143      7,372       8,596     

% Growth 38.7% 79.5% 43.3% 16.6%

Revenue per Pound 3,446$           3,393$    2,983$     3,530$   

% Growth (11.4%) (1.5%) (12.1%) 18.3%

Figures in thousands; pounds and revenue 

per pound
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Note:  Production values not tracked until Q2.  Production value excludes the value 
of bulk biomass sold in 2020
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HEADCOUNT AT MARCH 31, 2021

Employee Headcount % of Total 

Retail 613 56%

Cultivation / Production 392 36%

Corporate / Shared Services 82 8%

Total Headcount 1,087 100%

27


