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Forward Looking Statement Disclaimer

CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION: This presentation includes information, statements, beliefs, and opinions which are forward-looking,
and which reflect current estimates, expectations, and projections about future events, referred to herein and which constitute “forward-looking statements” or “forward-

nour

looking information” within the meaning of Canadian and U.S. securities laws. Statements containing words such as “believe”, “expect”, “intend”, “should”, “seek”, “anticipate”,
“will”, “positioned”, “plan”, “may”, “estimate”, “could”, “continue”, “outlook”, “strategy”, “initiative”, “foreseeable”, “potential”, “guidance”, “future”, “priorities”, “opportunity”,
“likely”, or, in each case, their negative, plural, and words of similar meaning are intended to identify forward-looking statements. By their nature, forward-looking statements
involve a number of known and unknown risks, uncertainties and assumptions concerning, among other things, the Company's anticipated business strategies, anticipated
trends in the Company’s business, and anticipated market share, that could cause actual results or events to differ materially from those expressed or implied by the forward-
looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. In addition,
even if the outcome and financial effects of the plans and events described herein are consistent with the forward-looking statements contained in this document, those
results or developments may not be indicative of results or developments in subsequent periods. Although the Company has attempted to identify important risks and
factors that could cause actual actions, events or results to differ materially from those described in forward-looking information, there may be other factors and risks that
cause actions, events or results not to be as anticipated, estimated, or intended, including those described in the Risk Factors section of our Form 10-K for the year ended
December 31, 2024 filed with the U.S. Securities and Exchange Commission. Forward-looking information contained in this presentation is based on the Company’s current
estimates, expectations and projections, which the Company believes are reasonable as of the current date. The Company can give no assurance that these estimates,
expectations and projections will prove to have been correct. You should not place undue reliance on forward-looking statements, which are based on the information
available as of the date of this document. Forward-looking statements contained in this document are made as of the date of this presentation and, except as required by
applicable law, the Company assumes no obligation to update or revise them to reflect new events or circumstances.

Historical statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in
the future. In this regard, certain financial information contained herein has been extracted from, or based upon, information available in the public domain and/or provided
by the Company. In particular historical results should not be taken as a representation that such trends will be replicated in the future. No statement in this document is
intended to be nor may be construed as a profit forecast.

CAUTIONARY NOTE REGARDING FUTURE-ORIENTED FINANCIAL INFORMATION: To the extent any forward-looking information in this presentation constitutes “future
oriented financial information” or “financial outlooks” within the meaning of applicable Canadian securities laws, such information is being provided to demonstrate the
anticipated market penetration and the reader is cautioned that this information may not be appropriate for any other purpose and the reader should not place undue
reliance on such future-oriented financial information and financial outlooks. Future-oriented financial information and financial outlooks, as with forward-looking
information generally, are, without limitation, based on the assumptions and subject to the risks set out above under the heading “Cautionary Note Regarding Forward-
Looking Information”. MariMed's actual financial position and results of operations may differ materially from management's current expectations and, as a result, Vireo's
revenue and expenses may differ materially from the revenue and expenses profiles provided in this presentation. Such information is presented for illustrative purposes only
and may not be an indication of Vireo's actual financial position or results of operations.

NON-GAAP FINANCIAL MEASURES: EBITDA and Adjusted EBITDA are non-GAAP measures and do not have standardized definitions under U.S. GAAP accounting principles.
EBITDA represents net income (loss) adjusted to exclude interest, income taxes, depreciation, and amortization. This supplemental non-GAAP financial measures should not
be considered superior to, as a substitute for or as an alternative to, and should be considered in conjunction with, the GAAP financial measures presented.
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State

Pop. (M)

Medical/

Adult Use

IL

~12.6

AU +

~$2.0

$2.5

MA

~7.M

AU +

~$1.5

$1.8

DE

~1.0

MD

~6.3

AU +

~51.1

MO

~6.2

AU +

~$0.9
-S1.1

FOOTPRINT AND PORTFOLIO OF ASSETS

OH

~11.8



OUR PORTFOLIO OF
AWARD-WINNING BRANDS

We’'re building a portfolio of award-winning brands*:

/ Market Share
« Betty's Eddies™ - #2 edible brand (#1in MA and MD) 6.7%
.+ Bubby's Baked ™ - #1 baked goods in MA, MD and IL 46%
« Vibations ™ - #] powdered beverage in MA, MD and IL 79%
« Nature’s Heritage Pre-Rolls-#5 pre-roll (#3 in MA) 2.6%

Product innovation is fueling our growth:

» We launched 47 new products in 2024, which drove 6.8% growth in
MA and DE product revenue in FY24 and 13.5% in Q1’25

« New launches in 2025YTD: 2 gram vapes and Betty's Caramelt Away
(Q125)

*based on BDSA data as at end of Q1’25

ueritace  Vibations [ HOUSE]

CANNABIS + ELECTROLYTE DRINK MIX
CANNABIS




WHOLESALE: THE ENGINE BEHIND OUR
BRAND MOMENTUM

STRONG PERFORMANCE
Wholesale accounted for 44% of Q1 2025 revenue
Delivered sequential growth, offsetting softness in retail
Key driver of branded product velocity across core states

BRAND PENETRATION
Betty's Eddies™ remains the #1 edible in MA, MD, and DE
Nature's Heritage™ launched in IL, rapidly gaining shelf space

STRATEGIC DISTRIBUTION

Product placements in >500 dispensaries across 6 states
Partnering with top-performing operators in limited-license states

MARGIN & OPERATIONAL LEVERAGE

Wholesale provides higher gross margins via manufactured products
Reduces dependency on retail-only growth

ueritace Vibations [MHOUSE SYEd




WHOLESALE REACH CONTINUES TO EXPAND
ACROSS CORE MARKETS

mm Wholesale Revenue (in millions USD)
~®-Growth Rate Wholesale Revenue:
=0 14,5 159 163 16.2 16.8 . Strong 2024-over-2023 Growth of +29%

15.0
10.0
5.0

«  Wholesale has shifted from ~30% of revenue in early
2023 t0 44% in Q12025

(5.0)

Q124 Q224 Q324 Q424 Q125 Strong Growth in Door Count:

« Our wholesale door count grew 29% year-over-year
I Doors -@-Coverage Ratio

™ .81 515 551 552 576 High Penetration States:

500
400
300
200
100

« DE: at 100% penetration in a smaller market but
significant opportunity with AU

* IL: Big gains from 52% to 82% coverage in FY24 —a
strong growth story

Q124 Q224 Q324 Q424 Q1'25

Our wholesale engine is turning coverage into dollars.
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ELEVATING THE
RETAIL EXPERIENCE

OUR RETAIL FOOTPRINT

13 dispensaries across MA, IL, MD, DE, OH and MO
« Focused on limited-license, high-barrier markets
« Strong retail brand presence under Thrive and FSC

CONSUMER EXPERIENCE

Curated, wellness-focused retail environments with premium design
« Deep community engagement with veterans, caregivers,

and local partners

RETAIL PERFORMANCE HIGHLIGHTS:
Retail sales = 55% of total Q1 2025 revenue
* Over 20,000 monthly transactions across locations



STRONG MEMBERSHIP GROWTH AND ENGAGEMENT
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Q12025

Retail Performance Highlights:

Retail sales = 55% of total Q1 2025 revenue

Data-Driven Personalization:

Membership has grown 127% from 2022 to 2024

Loyalty members drove 78.4% of our revenue,
up from 47.7% in 2022 signaling strong
customer retention and acquisition

Our loyalty member AOV was +1.52% higher
than non-members

High-value customers are choosing MariMed — and coming back.
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OUR GROWTH STRATEGY

Brand/IP

Strong Balance Sheet

* Innovate and
diversify our
award-
winning
brands and
product
offerings

Expand Branded Products

* Leverage

strong
balance
sheet to
pursue
accretive
M&A to
expand our
footprint in
high-growth
markets

Build Loyalty

* Expand the

number of
stores and
drive traffic
through
loyalty and
experiential
retail that
deepens
brand
connection
and

maximizes
customer
value



Annual Revenue

B Revenue (Million USD) -@-Growth
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Q1 2025 FINANCIAL RESULTS

Wholesale Revenue Growth:
Wholesale sales grew to account for
44% of total revenue, up from 42% in
the previous quarter, reflecting the
company's focus on exganding its
branded product distribution.

Brand Expansion: MariMed's Betty's
Eddies™ cannabis chews
maintained their position as the top-
selling edible in Massachusetts,
Maryland, and Delaware, and moved
up to the #5 position in Illinois.

Product Launches: The Company
commenced distribution of its
Nature's Heritage™-branded
cannabis flower, pre-rolls, and vapes
in Illinois, and introduced a new
caramel chew, Betty's Caramelt
Away, under the Betty's Eddies™
brand.

Revenue

GAAP Gross Margin
Non-GAAP Gross Margin
GAAP Net Loss
Non-GAAP Net Loss
Adjusted EBITDA

Adjusted EBITDA Margin

$38.0 million
40%

41%

$5.4 million
$3.8 million
$2.6 million
7%



BALANCE SHEET - END OF Q1 2025

« Acquisition of FSCC: On February
28, 2025, MariMed completed its
acquisition of First State
Compassion Center (FSCQC),
iIntegrating FSCC's cultivation and
processing facilities and two
dispensaries in Delaware into its
operations.

Cash and Cash
Equivalents

Total Assets

Total Debt

Total Liabilities

Working Capital

$7.2 million

$208.0 million

$74.3 million

$134.1 million

$2.7 million*



Q1 2025 CASH FLOW

Cash Flow Category Q1 2025 Activity

Positive cash flow

Operating Activities $1.293 million from operations

Capital expenditures

Investing Activities $(0.115) million and FSCC acquisition

~$1.5 million in scheduled

Financing Activities $(1.259) million debt repayments

$(0.081) million
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