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Cautionary Notes About Forward-Looking Statements 
 
This document contains forward-looking statements and information relating to MariMed Inc. (“MariMed” or 
the “Company”) that is based on the beliefs of MariMed’s management as well as assumptions made by and 
information currently available to the Company. Such statements reflect the current views of the Company 
with respect to future events, including estimates and projections about the business based on certain 
assumptions of management, including those described in this document. These statements are not 
guarantees of future performance and involve risk and uncertainties that are difficult to predict, including, 
among other factors, changes in demand for MariMed’s services and products, changes in the law and its 
enforcement, and changes in the economic environment. Additional risk factors are included in the Company’s 
public filings with the U.S. Securities and Exchange Commission. Should one or more of these underlying 
assumptions prove incorrect, actual results may vary materially from those described herein as “anticipated,” 
“believed,” “planned,” “estimated,” “expected” or words of a similar nature. The Company does not intend to 
update these forward-looking statements. None of the content of any of the websites referred to herein (even 
if a link is provided for convenience) is incorporated into this document and MariMed assumes no responsibility 
for any of such content. 
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To our shareholders, 

In 2025, our team continued to successfully implement our Expand the Brand strategy, our roadmap 
for delivering long-term shareholder value.  Consumers are increasingly turning to cannabis as a 
natural, effective alternative to alcohol and prescription drugs.  With attitudes changing and the 
possibility of meaningful federal reform on the horizon, MariMed is positioned to lead the industry 
forward as a cannabis-focused consumer products goods company. 

My confidence in that statement stems from MariMed’s enduring advantage of owning some of the 
strongest and most accessible brands in cannabis.  Betty’s Eddies fruit chews, Vibations powder drink 
mixes and our other brands reflect our deep understanding of what today’s consumer wants in a high 
quality, effective THC product.  The proof is in the results. Betty’s Eddies concluded 2025 as the number 
one selling edible across the markets where it’s available. In the beverage category – which includes 
hundreds of ready-to-drink options - Vibations ranked fourth. 

That performance contributed to full-year revenue of $160 million for 2025, a one percent increase 
over 2024, and the sixth consecutive year in which we generated positive adjusted EBITDA. 

To put those results in perspective, it’s important to note that we are operating in a highly competitive 
industry challenged today by persistent regulatory hurdles, margin-deflating pricing pressure, and 
punitive tax code provisions. 

Continued industry-wide price declines in 2025 were particularly significant.  According to Whitney 
Economics, 2025 saw an industry revenue decrease for the first time in the history of the U.S. 
regulated market.  We offset the revenue and margin impact behind the power of our brands and the 
expertise of our exceptional sales, marketing, and operations teams.  Over the past year, the number of 
units sold of our branded products increased 8 percent and wholesale sales increased 11 percent 
versus 2024.  Strategic cost control without impacting product quality also helped us withstand the 
margin pressure. 

Contributing to the revenue increase was the launch of adult-use sales in Delaware, where our 
portfolio owned the number one market position, and a new licensing partner’s launch of Betty’s 
Eddies in Maine late in the year.  We look forward to full-year contributions from both markets in 
2026. 

Our Thrive Dispensary retail stores will also play an integral role in our growth plans. Recognized by 
our customers for delivering exceptional service, they serve as premium showcases for our brands and 
enable us to cultivate direct consumer relationships.  Notably, retail will continue to generate most of 
our revenue and operating cash flow. 

It’s for these reasons that in 2025 we unified the Thrive brand across our 13-dispensary, five-state 
footprint and invested in our Loyalty Program, whose members visit us more often and spend more on 
every transaction than our non-members. 
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Overall, 2025 marked another successful year in our company’s history, with many outstanding 
achievements made possible by the hard work and dedication of the approximate 1,000 employees 
that make up the heart and soul of our company. 

I’m beyond proud of what we accomplished but remain disappointed for our shareholders that our 
stock price doesn’t reflect the value we have created at MariMed.  As one example, our market cap is 
dwarfed by the value of our real estate alone. 

While humbled, I am also highly optimistic about the future for MariMed.  Yes, MariMed and the entire 
cannabis industry will continue to be challenged by the price pressures I referenced earlier.  However, 
we began 2026 with momentum, making progress across several initiatives that will help propel our 
Expand the Brand strategy forward. 

First, we are tracking toward launching sales of our brands in two new, high-growth states - New York 
and Pennsylvania.  Our entry into both markets is the result of agreements we signed in 2025.  Adding 
them to our distribution platform will provide a strategic foothold for MariMed throughout the 
Northeast and Mid-Atlantic. 

Second, we anticipate opening our second dispensary in Ohio this year.  Ohio is one of the few states 
that achieved strong year-over-year sales growth in 2025 and that’s expected to continue. 

Third, we fortified our balance sheet and enhanced our financial flexibility to support future growth 
initiatives by successfully completing the restructuring of the convertible stock held by our Series B 
Preferred shareholders. 

Meanwhile, we are actively in discussions with other operators about licensing opportunities to 
further expand the distribution of our outstanding brands.  Licensing allows us to pursue growth in a 
capital-efficient manner.  It’s gratifying that so many of our industry peers recognize the strength of 
our brands. 

MariMed also remains an active participant in state and federal advocacy efforts with continued focus 
on expanded access and meaningful cannabis reform.  Demand for legal, safe, and tested products is 
growing as more people choose cannabis for relief and recreation. 

We remain optimistic about the potential for reform, including getting the rescheduling of cannabis 
across the finish line, however our growth strategy does not depend on it.  It depends on disciplined 
capital allocation and the execution capabilities of the strongest team in cannabis.  We are fortunate to 
have both. 

I want to thank our shareholders and partners for their continued support of MariMed, and of course I 
want to thank our fantastic team as well.  They are truly the driving force of the company. 

Sincerely, 

Jon Levine 
Co-Founder, Chief Executive Officer and President 
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