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Share Price $2.21
Average Daily TSX Volume (K) 58.0
FD ITM Shares (M) 101.8
Market Cap ($M) $224.9
Cash & Marketable Securities ($M) $21.8
Debt ($M) $35.3
Enterprise Value ($M) $238.4
FYE Aug 31 FY26E FY27E FY28E
Revenue ($M) $122.2 $149.5 $174.2
Gross Margin (%) 43% 43% 44%
Adj. EBITDA ($M) $31.5 $38.4  $46.0
Adj. EBITDA Margin (%) 26% 26% 26%
Net Income ($M) $11.8 $22.8 $28.8
EPS (Basic) $0.12  $0.23 $0.29
FCFF ($M) $15.7 $5.3 $10.2
Valuation FY26E FY27E FY28E
EV/EBITDA 7.6x 6.2x 5.2x
EV/Sales 2.0x 1.6x 1.4x
P/E 19.1x 9.9x 7.8x
FCF Yield 7% 2% 4%
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Cannara is a vertically integrated producer
of affordable premium-grade cannabis and
cannabis-derivative products for the
Canadian markets. Cannara owns two
mega facilities based in Québec spanning
over 1,600,000 SF, providing the Company
with 100,000kg of potential annualized
cultivation output. Leveraging Québec’s low
electricity costs, Cannara’s facilities
produce premium-grade cannabis products
at an affordable price.
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/What you need to know:
e Cannara continues to defend and grow its position amongst LPs
throughout geographies and segments, highlighting management
execution.
e We see several opportunities for Cannara to further penetrate the
market as additional grow rooms activate and new products launch.
e LOVE is expected to report its Q4 and FY26 financials in late November,
for which we expect 17% revenue growth and 11% Adj. EBITDA growth.
e The Company announced an NCIB and automatic share purchase plan,
potentially contributing to future upside. /
Cannara Biotech Inc. (LOVE:TSX, LOVFF:OTCQX, FRA:8CBO0) has continued to build
on the momentum from its Q3/26 results (read here), with retail sales data
showing continued share gains outside Quebec through August. Below, we take a
closer look at Hifyre data, highlighting both where Cannara has established its
positioning, as well as where meaningful opportunities lie. We also provide a

preview for the quarter ahead. We are maintaining our BUY rating and
$3.00/share target price on LOVE.

Q4 & FY26 Financials Preview

Cannara will be reporting Q4 and FY26 financial results (ending August 31st)
towards the end of November. Our estimates can be found below, increased
slightly due to the positive data. We have also introduced our quarterly estimates
for FY27, refer to Figure 5 and 6.

For Q4, we are expecting:

e Revenue of $33.1M (+17% YoY, $34.4M CapitallQ consensus)

e Gross margin of 41% (compared to 42% in Q4/25)

e Adjusted EBITDA of $8.2M (25% margin vs. 26% last year, +11% YoY, $8.7M
CapitallQ consensus)

e Net income of $4.2M or $0.04/share (vs. $3.3M or $0.02/share last year)

For FY26, we are expecting:

e Revenue of $122.2M (+14% YoY, $123.3M CapitallQ consensus)

e Gross Margin of 43% (compared to 41% in FY25)

e Adjusted EBITDA of $31.5M (26% margin, in line with last year, +12% YoY,
$31.9M CapitallQ consensus)

e Netincome of $11.8M or $0.12/share (vs. $13.1M or $0.14/share last year)

Intra-Quarter Data Review

Below, we take a closer look at Cannara’s retail position via Hifyre data, showing
the strides Cannara has been taking in increasing its presence outside of Quebec.
Importantly, we also highlight the numerous avenues for Cannara to further
penetrate the market within different product lines.

Since January, Cannara has largely been able to increase or maintain its market
share throughout the provinces. Overall, Cannara grew or maintained its market
share in 5 of 7 provinces. Alberta was the standout, gaining share in each of the
eight months, from 2.2% in January to 3.2% in August. Ontario and BC both
reached period highs in August at 3.8% and 2.3% respectively. The declines were
limited to the smaller Prairie markets of Manitoba and Saskatchewan. In
aggregate, Cannara’s share of sales outside Quebec rose from 2.5% in January to
2.8% in August. We view these as encouraging signals for the Q4/26 results on
the horizon, highlighting strong execution from management.

Disclosures: See Back Page
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Month ON AB :]9) MB SK NS NL
Jan 3.38% 2.24% 2.02% 2.00% 1.15% 0.44% 0.17%
Feb 3.19% 2.29% 1.89% 1.81% 1.09% 0.47% 0.19%
Mar 3.33% 2.50% 1.76% 1.53% 0.83% 0.47% 0.12%
Apr 3.41% 2.59% 1.63% 1.69% 0.96% 0.47% 0.11%
May 3.41% 2.80% 1.79% 1.57% 0.96% 0.56% 0.18%
Jun 3.72% 2.90% 2.08% 1.52% 0.98% 0.49% 0.18%
Jul 3.66% 2.98% 2.26% 1.23% 0.86% 0.46% 0.13%
Aug 3.78% 3.20% 2.28% 1.15% 0.82% 0.45% 0.27%

Figure 1: Market Share by Province — Excluding QC (Source: Hifyre)

As shown below, Cannara's lowest market shares tend to sit in the largest revenue pools. 28g flower
is the single largest format in Canada, with $455.1M in industry sales, yet Cannara holds just 0.7%
outside of Quebec and no more than 1.5% in any province shown. Similarly, Cannara holds 4.4% of
1mL vapes ($427.7M category) and 0.0% of both 1.5g pre-rolls ($239.0M) and 2g pre-rolls
($137.4M). Conversely, the Company's strongest positions are in smaller pools. In 1g concentrates
($72.7M), Cannara holds 10.7% outside of Quebec, including double-digit shares in Ontario (11.5%),
Alberta (13.7%) and British Columbia (13.7%). Cannara has built mid-to-high single-digit positions
across many of the province's formats, including 7.7% of 2.5g pre-rolls, 6.6% of 14g flower, 6.3% of
1mL vapes and 5.3% of 3.5g flower. However, select lines, such as 1.5g and 2g pre-rolls, sit at
0.0%, and 28g flower sits at just 1.4%. We believe this speaks to the large market opportunity
available to Cannara, which the Company can pursue as additional grow rooms are activated and
new products launch.

Category Unit Size ON AB BC MB SK NS NL lo-|,=1.E1 | Industry $M (Canada)
Pre-Rolled 1.50g 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 239.0
Pre-Rolled 2.50g 7.7% 10.5% 3.9% 0.0% 0.0% 1.3% 0.4% 6.5% 197.4
Pre-Rolled 2.00g 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 137.4
Pre-Rolled 3.50g 3.4% 4.3% 0.0% 2.5% 1.2% 0.0% 0.0% 2.7% 128.0
Pre-Rolled 1.00g 5.6% 2.5% 8.0% 1.6% 1.9% 0.0% 0.0% 5.1% 112.6
Pre-Rolled 5.00g 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 73.0
Flower 28.00g 1.4% 0.0% 0.0% 1.5% 0.9% 0.0% 0.0% 0.7% 455.1
Flower 14.009 6.6% 5.0% 1.7% 2.2% 0.4% 7.9% 0.0% 5.0% 155.3
Flower 7.00g 4.0% 2.5% 1.8% 2.3% 1.0% 0.0% 0.0% 3.0% 255.5
Flower 3.50g 5.3% 6.5% 6.0% 4.4% 3.7% 0.5% 1.1% 5.0% 243.3
Flower 15.00g 9.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.8% 27.6
Vapes 1.00mL 6.3% 4.0% 3.7% 2.5% 1.5% 0.0% 0.4% 4.4% 427.7
Vapes 0.95mL 2.2% 1.7% 0.0% 0.0% 0.0% 0.0% 0.0% 1.4% 152.4
Vapes 1.20mL 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 72.6
Concentrates 1.00g 11.5% 13.7% 13.7% 4.2% 2.9% 5.2% 1.1% 72.7
Concentrates 2.00g 9.4% 2.8% 1.0% 22.6% 5.4% 0.0% 0.0% 6.3% 62.5
Concentrates 3.00g 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.6% 8.7
Concentrates 1.20g 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 17.9
Edibles 10.00mg 0.0% 0.5% 0.0% 0.1% 0.2% 0.0% 0.0% 0.1% 90.7
Edibles 100.00mg 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 64.7
Oils 30.00mL 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 20.9
Oils 1000.00mg 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 14.1

Figure 2: Cannara Category Share by Unit Size & Province - Excluding QC (Source: Hifyre)

As seen below, of the 30 largest province and format combinations outside Quebec, Ontario accounts
for 17, including all three of the top-ranked segments. Ontario 28g flower leads at $164.8M of
opportunity for Cannara, followed by 1mL vapes at $163.7M and 79 flower at $133.3M. As shown, 11
of the 30 segments carry 0.0% share, representing $533.7M of industry sales in which Cannara does
not currently participate in any meaningful way, and the aggregate opportunity across the full list is
$1,833.4M. 28¢g flower is the most persistent theme, appearing in each of Canada's three largest
non-Quebec markets at ranks #1 (Ontario), #11 (British Columbia) and #13 (Alberta), with Cannara
holding 1.4% or less in each. Combined with management's commentary that large-format dried
flower is the primary driver behind the fast-tracked capacity plan, we see this as further validation
that management has its priorities in order and is focusing resources on the right categories.
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Category Unit Size Province Industry $M Cannara $M Cannara Share Opportunity $M
1 Flower 28.00g ON 167.1 2.3 1.4% L 164.8
2 Vapes 1.00mL ON 174.6 10.9 6.3% . 163.7
3 Flower 7.00g ON 138.8 5.5 4.0% I 133.3
4 Vapes 1.00mL AB 92.6 3.7 4.0% I 88.9
5 Pre-Rolled 1.50g ON 86.4 0.0 0.0% | 86.3
6 Pre-Rolled 2.50g ON 84.4 6.5 7.7% I 77.9
7 Vapes 1.00mL BC 80.5 3.0 3.7% I 77.5
8 Flower 3.50g ON 81.4 4.3 5.3% I 77.1
9 Flower 14.00g ON 80.6 5.4 6.6% I 75.3
10 Pre-Rolled 2.00g ON 72.7 0.0 0.0% I 72.7
11 Flower 28.00g BC 72.6 0.0 0.0% I 72.6
12 Vapes 0.95mL ON 69.9 1.5 2.2% I 68.3
13 Flower 28.00g AB 65.7 0.0 0.0% I 65.7
14 Pre-Rolled 3.50g ON 63.7 2.1 3.4% I 61.6
15 Pre-Rolled 1.50g BC 50.3 0.0 0.0% I 50.3
16 Pre-Rolled 1.50g AB 48.1 0.0 0.0% | 48.1
17 Pre-Rolled 1.00g ON 50.1 2.8 5.6% | 47.3
18 Flower 7.00g AB 48.1 1.2 2.5% | 46.9
19 Pre-Rolled 2.50g BC 46.1 1.8 3.9% | 44.3
20 Edibles 10.00mg ON 38.4 0.0 0.0% | 38.4
21 Vapes 0.95mL AB 35.1 0.6 1.7% | 34.5
22 Pre-Rolled 2.50g AB 38.3 4.0 10.5% | 34.3
23 Flower 7.00g BC 28.8 0.5 1.8% ‘ 28.3
24 Flower 14.00g AB 27.4 1.4 5.0% 26.0
25 Edibles 100.00mg ON 25.4 0.0 0.0% 25.4
26 Vapes 1.20mL ON 25.0 0.0 0.0% 25.0
27 Concentrates 2.00g ON 27.6 2.6 9.4% 25.0
28 Pre-Rolled 5.00g ON 24.8 0.0 0.0% 24.8
29 Vapes 1.00mL SK 25.1 0.4 1.5% 24.7
30 Pre-Rolled 4.00g ON 24.5 0.0 0.0% 24.5

Figure 3: Whitespace / Runway Target List - Excluding QC (Last 8 Months, Source: Hifyre)

The competitive picture across our "priority whitespace segments" is fragmented as seen in Figure 4
below, with no LP holding more than 20.8% of any of the six. Cannara already ranks in the top six in
three of the segments, being 1) 6.3% of 1mL vapes in Ontario, 2) 4.0% of 1mL vapes in Alberta,
and 3) 4.3% of infused pre-rolls in Ontario. The Ontario 1mL vapes segment is the closest to
leadership, with Cannara's 6.3% share trailing Cronos's 12.6%. In our view, the lack of an
established leader in most of these segments highlights that the whitespaces are contestable and do
not require the displacement of a dominant brand.
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Segment LP Group Net $M Segment $M Share
Village Farms Internatior $28.32 $167.10 16.9%

Organigram $21.54 $167.10 12.9%

Flower 28g — ON Auxly Cannabis Group $20.35 $167.10 12.2%
Cronos $15.39 $167.10 9.2%

Medical Saints Ltd. $12.80 $167.10 7.7%

Tilray $6.60 $167.10 4.0%

Cronos $21.97 $174.65 12.6%

Organigram $16.92 $174.65 9.7%

Vapes 1mL — ON Ayurcann Inc. $12.78 $174.65 7.3%
Heritage $12.12 $174.65 6.9%

Decibel Cannabis Compa $11.10 $174.65 6.4%

Cannara Biotech $10.95 $174.65 6.3%

Organigram $28.34 $138.78 20.4%

Village Farms Internatior $14.94 $138.78 10.8%

Flower 7g — ON Cronos $9.01 $138.78 6.5%
Sensi Brands $8.27 $138.78 6.0%

Auxly Cannabis Group $8.23 $138.78 5.9%

Tilray $7.60 $138.78 5.5%

Cronos $15.44 $92.63 16.7%

Decibel Cannabis Compa $11.35 $92.63 12.2%

Vapes 1mL — AB Organigram $8.26 $92.63 8.9%
Ayurcann Inc. $7.61 $92.63 8.2%

Auxly Cannabis Group $5.46 $92.63 5.9%

Cannara Biotech $3.71 $92.63 4.0%

Decibel Cannabis Compa $15.09 $86.36 17.5%

Bzam $6.00 $86.36 6.9%

Pre-Rolled 1.5g — ON Canopy Growth Corporat $5.29 $86.36 6.1%
Organigram $5.29 $86.36 6.1%

Cannapiece $4.52 $86.36 5.2%

Cronos $4.03 $86.36 4.7%

Decibel Cannabis Compa $35.80 $172.47 20.8%

Bzam $24.23 $172.47 14.0%

Infused Pre-Rolls — ON Canopy Growth Corporat $20.40 $172.47 11.8%
Organigram $16.94 $172.47 9.8%

Cannara Biotech $7.34 $172.47 4.3%

Cannapiece $6.48 $172.47 3.8%

Figure 4: Share Leaders in Priority Whitespace Segments - Excluding QC (Source: Hifyre)

Corporate Updates

Expanded Credit Facility

On September 10t™, Cannara announced it had expanded its financing to an $80M syndicated credit
facility with BMO and TD. The restated credit facility provides Cannara with $80M of borrowing
capacity, an additional $30M increase from the $50M that was accessible prior to the refinancing.
This facility refinances Cannara’s existing $40M term loan, increases the Company’s revolver from
$10M to $40M, and extends both facilities maturity date from the end of 2027 to the end of 2029.
The facility provides working capital liquidity and supports continued capital investment at Cannara’s
Valleyfield facility. The addition of TD alongside Cannara’s longstanding relationship with BMO also
broadens the Company’s banking syndicate and provides further validation of its credit profile.

New CFO Appointed

On September 1%t, Cannara appointed Nicholas Fozard, CPA, as Chief Financial Officer, completing
the leadership transition first announced back in early May when Nicholas Sosiak moved from CFO to
COO. Fozard brings more than a decade of cannabis finance leadership across Canada and the US,
including senior finance roles at Organigram Global and iAnthus, along with expertise in public-
company reporting, capital markets, M&A, and internal controls. His appointment takes effect upon
receipt of the required Health Canada security clearance.

Automatic Share Purchase Plan

On August 13%, LOVE announced that in connection with its previously announced NCIB, it has
entered into an automatic share purchase plan (ASPP) with Integral Wealth Securities Limited acting
as its designated broker. The ASPP is intended to allow for the purchase of shares under the NCIB
during predetermined circumstances under which the Company would ordinarily not be permitted to
purchase shares due to regulatory conditions and customary blackout periods.
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Normal Course Issuer Bid

On July 22, the Company announced the TSX had accepted its notice of intention to proceed with a
normal course issuer bid (NCIB). Pursuant to the NCIB, the Company may purchase up to ~2.0M of
its common shares (2% of shares issued and outstanding) during the twelve-month period
commencing August 4th, Cannara may purchase up to ~10.5k shares on the TSX during any trading
day, being ~25% of the average daily trading volume.

Why We Like Cannara
e Cannarais in the top 10 LPs in Canada and the leader in Quebec, growing revenue at a
111% CAGR since 2020. Cannara has achieved this with extremely minimal dilution.

e The Valleyfield facility was purpose-built for $250M and acquired for just $33M, providing 24
independent grow zones with capacity for 100,000kg annually. With a $30M capex plan over
three years, LOVE has a clear and low-risk path to full capacity by FY30, generating ~$300M
in revenue.

¢ LOVE benefits from Quebec's lowest electricity rates in Canada and high regulatory barriers
limiting competition to just 151 brands vs. 500+ in Ontario.

e Quebec launched vape sales in November 2025, a category representing 15-25% of sales in
other provinces, and LOVE immediately captured leading market share.

e Despite superior growth and margins, LOVE trades at a discount to large-cap LPs. A recent

comparable transaction in Canopy's acquisition of MTL Cannabis implied 11.6x LTM EBITDA,
underscoring meaningful re-rating potential.

Catalysts
e Quarterly Financial Results — Ongoing

e Zone Activations & Capex Updates - FY26 & FY27

Tear Sheet

Ticker LOVE:TSX Basic Shares Outstanding (M) 98.8
Stock Price $2.21 RSUs (M) 0.2
Rating BUY Options (M) 8.6
Target Price $3.00 FD Shares (M) 107.5
Upside 36% FD ITM Shares (M) 101.8
Market Cap ($M) $224.9 ownership |
Cash ($M) $21.8 Management & Board 26%
Debt ($M) $35.3 Olymbec Investments 24%
EV ($M) $238.4 Retail & Institutions 50%

Financial Estimates
AN Q1/26A Q2/26A Q3/26A Q4/26E [ A idsl Q1/27E Q2/27E Q3/27E Q4/27E [ f\e¥i= Aiis

Revenue ($M) 107.3 30.1 27.2 31.8 33.1 122.2 35.8 34.6 38.0 41.1 149.5 174.2
% YoY 31% 20% 2% 16% 17% 14% 19% 27% 19% 24% 22% 17%
Gross Profit (Before FVA, $M) 44.5 13.5 11.6 13.4 13.7 52.2 15.2 14.8 16.5 18.0 64.6 76.6
Gross Margin 41% 45% 43% 42% 41% 43% 42% 43% 44% 44% 43% 44%
Adj. EBITDA ($M) 28.1 8.8 6.0 8.5 8.2 31.5 8.8 8.6 9.9 11.1 38.4 46.0
Adj. EBITDA Margin 26% 29%  22% 27% 25% 26% 24% 25% 26% 27% 26% 26%
Net Income ($M) 13.1 1.0 1.7 4.8 4.2 11.8 5.0 4.9 6.0 6.9 22.8 28.8
EPS (Basic) 0.14 0.01 0.02 0.05 0.04 0.12 0.05 0.05 0.06 0.07 0.23 0.29
FCFF ($M) 15.1 3.6 0.1 2.0 9.9 15.7 (0.6) 6.1 (0.8) 0.6 5.3 10.2

Figure 5: Tear Sheet

Estimate Revisions

Q4/26E Q1/27E FY26E FY27E
New Previous New Previous New Previous New Previous
Revenue ($M) $33.1 $32.7 $35.8 N/A $122.2 $121.9 $149.5 $149.5
Gross Margin (%) 41.4% 41.4% 42.5% N/A 42.7% 42.7% 43.2% 43.2%
Adj. EBITDA ($M) $8.2 $7.9 $8.8 N/A $31.5 $31.2 $38.4 $38.3
Net Income ($M) $4.2 $4.0 $5.0 N/A $11.8 $11.5 $22.8 $22.8

Figure 6: Estimate Revisions
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Each authoring analyst of Atrium Research on this report certifies that (i) the recommendations and opinions expressed in this
research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated
securities discussed (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in the research, (iii) to the best of the authoring analyst’s knowledge, she/he is not in receipt of
material non-public information about the issuer, (iv) the analyst does not own common shares, options, or warrants in the company
under coverage, (v) the analysts adhere to the CFA Institute guidelines for analyst independence, and (vi) this report belongs to the
CFA Institute.

Atrium Research Ratings System

BUY: The stock is expected to generate returns of over 20% over the next 24 months.
HOLD: The stock is expected to generate returns of 0-20% over the next 24 months.
SELL: The stock is expected to generate negative returns over the next 24 months.

NOT RATED (N/R): Atrium does not provide research coverage on the respective company.
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General Information
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company (or companies) discussed in this report. We do not represent that this report is accurate or complete and it should not be
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disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal.

ARC does not make any warranties, expressed or implied, as to the results to be obtained from using this information and makes no
express of implied warranties for particular use. Anyone using this report assumes full responsibility for whatever results they obtain.
This report does not constitute a personal recommendation or take into account any financial or investment objectives, portfolio
holdings, strategy, financial situations or needs of individuals. This report has not been prepared for any particular individual or
institution. As such, any advice or recommendation in this report may not be suitable for a particular recipient. ARC assumes
recipients of this report are capable of evaluating the information contained herein and of exercising independent judgment. A
recipient of this report should not make any investment decision without first considering whether any advice or recommendation in
this report is suitable for the recipient based on the recipient’s particular circumstances and, if appropriate or otherwise needed,
seeking professional advice, including tax advice. ARC does not perform any suitability or other analysis to check whether an
investment decision made by the recipient based on this report is consistent with a recipient’s investment objectives, portfolio
holdings, strategy, financial situation, or needs. Past performance is not an indication or guarantee of future results, future returns are
not guaranteed, and loss of original capital may occur. By providing this report, ARC does not accept any authority, discretion, or
control over the management of the recipient’s assets. Any action taken by the recipient of this report, based on the information in the
report, is at the recipient’s sole judgment and risk. The recipient must perform his or her own independent review of any prospective
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This report contains "forward-looking" statements. Forward-looking statements regarding the Company and/or stock’s performance
inherently involve risks and uncertainties that could cause actual results to differ from such forward-looking statements. Such
statements involve a number of risks and uncertainties such as competition, market demand, and the company’s (and management’s)
ability to correctly forecast financial estimates. As a result, the actual results, events, performance or achievements of the financial
product may be materially different from those expressed or implied in such statements. Please see the Company’s MD&A “Risk
Factors” Section for a more complete discussion of company specific risks for the company discussed in this report. Any opinion or
estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. ARC assumes
no obligation to maintain or update this report based on subsequent information and events.

ARC is receiving a cash compensation from Cannara Biotech Inc. for 12-months of research coverage. This report was disseminated on
behalf of Cannara Biotech Inc. ARC retains full editorial control over its research content. ARC does not have investment banking
relationships and does not expect to receive any investment banking driven income. ARC reports are primarily disseminated
electronically and, in some cases, printed form. Electronic reports are simultaneously available to all recipients in any form. This
report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any third party, by
content scraping or extraction, automated processing, or any other form or means, without the prior written consent of ARC. Any
unauthorized use is prohibited. Neither ARC nor any of its respective directors, officers or employees is responsible for guaranteeing
the financial success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses
arising from any use of this report or its contents.

To receive future reports on covered companies please visit https://www.atriumresearch.ca/research or subscribe on our website.

This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities.
No ARC personnel have authority whatsoever to make any representations or warranty on behalf of the Company. Any comments or
statements made herein are those of ARC.

The information contained herein is not, and under no circumstances is to be construed as, an offer to sell securities described herein,
or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the
securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the
relevant Canadian securities regulators, if applicable, and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in
which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in
any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained
herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of
Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed judgment upon this research report, the information contained
herein or the merits of the securities described herein, and any representation to the contrary is an offence.

The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not

intended for use by any person or entity in any jurisdiction where such use would be contrary to local regulations or which would
require any registration requirement within such jurisdiction.
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