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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. 



10 Oceana Way, 2nd Floor 
Norwood, MA 02062 

Phone: 781-277-0007 

Dear Shareholders, 

As I write my first leƩer to you as your CEO, I can’t help but think about MariMed’s mission to improve people’s 
lives every day. Making a profound impact on our customers and paƟents through cannabis is an honor and a 
responsibility I take very seriously. Accordingly, I am pleased to report that MariMed achieved another year of 
record revenue and earnings in fiscal 2022 while also making a real difference in people’s lives and the communiƟes 
we serve. For those who keep score (like me), the fourth quarter of 2022 marked our 12th consecuƟve quarter of 
posiƟve adjusted EBITDA, and we generated posiƟve cash flow from operaƟons for the third consecuƟve year.  

Our industry experƟse enables us to swiŌly bring the highest quality brands to market that our customers have 
grown to trust and love. Our commitment to conƟnually innovate led to several new offerings in 2022.  These 
included the effects-focused next generaƟon of BeƩy’s Eddies, the delicious ice cream we created in partnership 
with Emack & Bolio’s®, and VibaƟons, a revoluƟonary cannabis energy drink mix. Further, our new InHouse 
branded flower and edibles are examples of how MariMed listened to our customers’ needs. We developed a line 
of quality products at affordable prices that addressed the downturn in the economy. The brand quickly became 
our third largest in terms of sales, behind only Nature’s Heritage and BeƩy’s Eddies. 

We love delighƟng our customers and we will conƟnue to innovate and improve our brand porƞolio to seize market 
opportuniƟes. Expanding access to our products through growth in our exisƟng footprint conƟnues to be our 
number one priority. We completed the acquisiƟon of Kind TherapeuƟcs USA in Maryland. We quickly expanded 
the wholesale operaƟon by building a dispensary in Annapolis, which in-turn resulted in Maryland becoming our 
second wholly owned verƟcal state. We are also re-introducing our top-selling high-dose BeƩy’s Eddies and other 
edibles in the state this year. This, coupled with the anƟcipated commencement of adult-use sales in Maryland 
this summer, shows why we are very bullish on our future in this high growth state. 

In MassachuseƩs, our products conƟnued to outperform the compeƟƟon in 2022. Our flower is the king in the 
Bay State; our craŌ-culƟvated Nature’s Heritage is the top-selling brand in our home market. To keep up with 
demand and drive further wholesale growth, we doubled the size of our sales team and considerably expanded 
our markeƟng programs. Those investments paid immediate dividends as we reported record wholesale sales in 
the second half of the year, which we expect will conƟnue through 2023 and beyond. During the first quarter of 
2023, we closed on our acquisiƟon of a medical dispensary in Quincy and re-branded it as Panacea Wellness. We 
are applying for an adult-use license and expanding the Quincy dispensary to accommodate anƟcipated increased 
traffic later this year. Our retail presence surrounding the Boston metropolitan area expanded with the opening of 
an addiƟonal adult-use Panacea Wellness dispensary in Beverly in April 2023.  

Our strong retail performance in southern Illinois conƟnued in 2022 with the terrific performance of our four Thrive 
dispensaries. We anƟcipate opening our fiŌh dispensary in 2023 in Casey, Illinois, which is located near the border 
of Indiana, which does not have a legal cannabis program.  

We expect addiƟonal growth in Illinois later in 2023, when we begin wholesaling and retailing our branded edible 
products once we complete the construcƟon of our processing facility in Mt. Vernon.  Illinois customers are excited 
for the return of BeƩy’s Eddies, which was the top-selling edible brand in the state under a previous licensing 
arrangement that ended in 2019. The opening of this facility will make Illinois our third state with wholly owned 
verƟcal operaƟons. 



Delaware, a state that we have a longstanding management agreement with First State Compassion Centers 
(“FSC”), is a cannabis market with significant potenƟal as a bridge between the mid-AtlanƟc and the Northeast. To 
posiƟon itself for future growth, FSC achieved numerous milestones in 2022. They opened a culƟvaƟon facility in 
Milford and a processing kitchen in Wilmington. FSC also introduced our BeƩy’s Eddies, Bubby’s Baked, and 
VibaƟons brands through both retail and wholesale channels. We are encouraged by the early results as FSC looks 
to build the same high levels of brand equity for our products that we enjoy in our other markets. 

As we conƟnue to expand in our exisƟng markets, we are also moving into new states that we believe have 
significant growth opportuniƟes. Missouri’s recently launched adult-use program is exploding, and already rivaling 
Illinois in terms of monthly sales. In fact, adult-use cannabis sales, which commenced in February 2023, have 
outpaced what other states have generally achieved during the first few months of their programs. We saw that 
opportunity coming when we entered into an agreement in 2022 to develop a state-of-the-art producƟon kitchen. 
ConstrucƟon on this facility has begun, and we anƟcipate distribuƟng our products throughout the state later this 
year. 

In Ohio, a state with a rapidly expanding medical cannabis program, we won a dispensary license in 2022 and are 
on track to open our first medical dispensary in Tiffin this year. Like Missouri, Ohio is viewed as a state that should 
see tremendous growth, parƟcularly if industry prognosƟcators are correct that the adopƟon of adult-use sales is 
a maƩer of when, not if. 

To ensure we flawlessly execute our strategic growth plans, we rely on our greatest asset - our long-tenured and 
deeply experienced management team. The experƟse of our leadership team, our financial discipline, and our 
“grind it out” approach are hallmarks of MariMed’s business approach. They helped build one of the strongest 
balance sheets as compared to our peers and we are one of the most financially sound companies in the industry. 
In fact, we could have conƟnued to fund our growth plans uƟlizing cash flow from operaƟons. However, to 
accelerate our expansion plans and take advantage of our strong core markets, we secured a $35 million credit 
facility in January 2023. 

We are proud to create great, high-quality products and deliver strong financial results. Throughout 2022, 
MariMed also gave back to the ciƟes and towns that we serve. Led by the efforts of our fantasƟc local market 
employees, we supported local community veterans’ groups, food banks, paƟents in need, groups that distribute 
toys and coats, and more. “Do the right thing” will always be a pillar of MariMed’s core values. 

We will look back at 2022 with pride as we delivered some of the best financial and operaƟonal results in the 
industry, and we served as good corporate ciƟzens within the communiƟes in which we operate. Unfortunately, 
we also remember 2022 as the year my co-founder and best friend, Bob Fireman, passed away. I was appointed 
CEO of MariMed in the beginning of 2023 and will conƟnue to honor Bob’s legacy by diligently execuƟng on our 
strategic growth plans and finding ways to conƟnue improving people’s lives every day. 

In closing, I would like to thank our customers, investors, and partners for their unwavering support. I would also 
like to thank our great team of employees for their valuable contribuƟons, hard work, and dedicaƟon.  

Sincerely, 

Jon Levine 
Co-Founder, Chief ExecuƟve Officer, and President 
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