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I am very proud of last year’s results, along with
the manymilestone achievements led by our
hardworking team here at Verano.

To start, we delivered against our full year 2023
free cash flow guidance, generating $73million in
free cash flow , we had a record year with $938
million in revenue, and wemaintained our focus on
price and cost management, which helped us drive
an adjusted EBITDAmargin of 32% for the year,
supported by a strong vertical mix and a
disciplined pricing strategy.

We executed against our growth strategy,
targeting practical pockets of growth across our
retail footprint and product portfolio. Throughout
2023, we added 16 dispensaries across key
markets including Florida, Connecticut,
Pennsylvania, andWest Virginia, bringing our
year end dispensary count to 136.We’ve also
continued buildouts throughout 2024 and now
stand at 138.

ANOTHER STRONG
YEAR IN THEBOOKS

$938M
IN REVENUE
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Along with retail growth, our innovation pipeline
was humming all year, evidenced by our over 70
new products deployed across our multi-state
footprint. For example, Savvy and BITS, two of
our younger brands, grew to represent a
combined 22% of our total net revenue within
just a year of their launch.And across our BDSA
trackable markets, we were in the top 4 in
market share for 2023. We focused on leveraging
this strong brand portfolio to take advantage of
organic growth opportunities, including new
adult use markets.

ASTRONGER
BRANDPORTFOLIO

Andwe havemuch to look forward to in 2024,
beginning with Ohio’s adult usemarket launch
in 2H24 and adult use legalization on the
Florida ballot this fall. In Ohio, we are ramping
up capacity and plan on adding 1 dispensary to
today’s 5 dispensary footprint, bringing our total
to 6. We are already incrementally adding
capacity in our Florida production facilities to
meet both current medical and future demand
and we look forward to what we believe will be a
very sunny future in Florida.

I am tremendously proud of the team here at
Verano and thank them again for an incredible
2023. We have somuch to look forward to in
2024.

2024
CATALYSTS

70+NEWPRODUCTS
ACROSSMULTI-STATE FOOTPRINT IN 2023



FORWARD LOOKING STATEMENTS
This filing contains “forward-looking statements” within the meaning of the safe harbor provisions of the United States Private 
Securities Litigation Reform Act of 1995. Such forward-looking statements are not representative of historical facts or information or current 
condition, but instead represent only the Company’s beliefs regarding future events, plans, strategies, or objectives, many of which, by their 
nature, are inherently uncertain and outside of the Company’s control. Generally, such forward-looking statements can be identified by the use 
of forward-looking terminology such as “plans”, “expects” or “does not expect”, “is expected”, “budget”, “future”, “scheduled”, “estimates”, 
“forecasts”, “projects,” “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases, or may contain 
statements that certain actions, events or results “may”, “could”, “would”, “might” or “will be taken”, “will continue”, “will occur” or “will be 
achieved”. Forward-looking statements involve and are subject to assumptions and known and unknown risks, uncertainties, and other factors 
which may cause actual events, results, performance, or achievements of the Company to be materially different from future events, results, 
performance, and achievements expressed or implied by forward-looking statements herein, including, without limitation, the risk factors 
described in the Company’s annual report on Form 10-K for the year ended December 31, 2023 filed with the U.S. Securities and Exchange 
Commission at www.sec.gov. The forward-looking statements contained in this press release are made as of the date of this press release, and 
the Company does not undertake to update any forward-looking information or forward-looking statements that are contained or referenced 
herein, except as may be required in accordance with applicable securities laws. All subsequent written and oral forward-looking information 
and statements attributable to the Company or persons acting on its behalf is expressly qualified in its entirety by this notice regarding 
forward-looking information and statements.



NON-GAAP FINANCIAL MEASURES
Verano uses non-U.S. GAAP financial information to evaluate the performance of the Company. The terms “EBIT,” “EBITDA,” “adjusted
EBITDA,” and “free cash flow” do not have any standardized meaning prescribed within U.S. GAAP and therefore may not be comparable to
similar measures presented by other companies. Accordingly, this non-U.S. GAAP financial information is intended to provide additional
information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with U.S. GAAP.

Adjusted EBITDA is derived from EBITDA, another non-U.S. GAAP financial measure. The most directly comparable U.S. GAAP financial
measure to adjusted EBITDA is net income (loss). The Company calculates EBITDA as net income (loss) before interest expense, income tax
expense, depreciation, and amortization; adjusted EBITDA as net income (loss) plus net interest expense, income tax expense, depreciation
and amortization and also excludes certain one-time extraordinary items; and free cash flow as net cash provided by operating activities less
capital expenditures. Free cash flow is a non-U.S. GAAP financial measure. It is derived from U.S. GAAP net cash provided by operating
activities, which is also its most directly comparable U.S. GAAP financial measure. The calculations of the non-U.S. GAAP financial measures
used in this filing and the reconciliations to the most comparable U.S. GAAP financial numbers are included in the tables below.

Management believes that this non-U.S. GAAP financial information is useful as a supplement to comparable U.S. GAAP financial information
because it provides consistency and comparability with past financial performance and assists in comparisons with other companies, some of
which use similar non-GAAP information to supplement their GAAP results. Management reviews these non-U.S. GAAP financial measures on
a regular basis and uses them, together with financial measures included in the Company’s financial statements, to evaluate and manage the
performance of the Company’s operations. These measures should be evaluated only in conjunction with the comparable U.S. GAAP financial
numbers reported by the Company.
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DIRECTORS AND EXECUTIVE OFFICERS OF VERANO HOLDINGS CORP.

BOARD OF DIRECTORS

George Archos, Chair of Board, Chief Executive Officer of Verano Holdings Corp. 
Lawrence Hirsh, Provider of consulting services through LRHIRSH, LLC 
Charles Mueller, Provider of independent corporate tax consulting services
Cristina Nuñez, Co-Founder and General Partner of True Beauty Ventures, an emerging growth venture 
capital fund
John Tipton, President of the Southern Region of Verano Holdings Corp. 

 

EXECUTIVE OFFICERS

George Archos, Chief Executive Officer 
Laura Marie Kalesnik, Chief Legal Officer, General Counsel and Secretary
Trip McDermott, Chief Operating Officer 
Aaron Miles, Chief Investment Officer 
David Spreckman, Chief Marketing Officer 
Brett Summerer, Chief Financial Officer 
Richard Tarapchak, Executive Vice President, Finance and Corporate Controller
John Tipton, President of the Southern Region 
Destiny Thompson, Chief People Officer 
Darren Weiss, President 


