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Hoodie Analytics Update - March 2025 Data
 

According to Hoodie Analytics data, the total US cannabis market was up +4.3% YoY in March, with key MSO states growing a greater 12.2% - as
YoY growth continues to be driven by NY (+151% due to AU ramp), OH (+104% driven by AU sales beginning 8/6/24) & to a lesser extent NJ (+32%).
Sequentially, sales were up 10.5% in the total US cannabis market, and up 10.9% across 11 key MSO states due to 3 more selling days in March - with key
MSO states roughly flat on an average sales per day basis. In 1Q25, total US cannabis sales declined 2.8% QoQ, though sales in key MSO states fell a
lesser 1.1% sequentially. March EQ prices were down 1.0% MoM across the 11 key MSO states, with 1Q25 prices sequentially down similar 1.1% for key
MSO states. MSOs guided for 1Q25 to be down LSD to HSD, with Hoodie Analytics data showing more favorable trends across key MSO states (down 1%
QoQ) – though we are cautious to read too much into the more favorable Hoodie Analytics data point given MSOs guided well into the Q (most reported
late Feb to Mid March), with the stronger March data (relative to Jan/Feb) potentially leaving opportunity for sales to come in at the high end of guides.
Monthly Sales by Market (State-by-State)
For the month of March, sales in the total US cannabis market were up 10.5% MoM, but roughly flat on an average sales per day basis (-0.2%), as March
has 3 more selling days. Sales across the 11 key MSO states were up a higher 10.9%, but only slightly up (+0.2%) on a sales per day basis. Sales grew
sequentially across every key MSO state, with sales growth led by NY (+15.7%), OH (+13.1%), CT (+12.3%), NV (+11.4%), FL (+11.3%) & MD (+11.1%).
On a YoY basis, sales were up 4.3% for the total US market, and up a greater 12.2% in key MSO states. YoY growth continues to be led by notable
growth in New York (+151%), OH (+104%) and to a lesser extent NJ (+32%). We would also note Hoodie Analytics restated historical PA sales down as
part of its March data release, with 2024 sales now estimated to be $1.24B vs $1.50B prior.

For 1Q25, sales in the total US cannabis market were down 2.8% QoQ, and down a lesser 1.1% across the 11 key MSO states. NY (up 9.6% QoQ) was the
only state with meaningful sequential growth in the Q, with PA growing a modest 2.7% increase, along with NJ (+0.7%) & FL (+0.6%) seeing slight growth.
Meanwhile, sales declined in 6 key MSO states with the most meaningful declines in IL (-6.3%), MA (-5.2%), NV (-4.4%), CT (-4.4%) & MD (-4.1%).

Volume & Pricing Trends
Equivalized unit volumes were up 12.2% MoM across key MSO states – with double-digit volume growth across all but one key MSO state, led by NJ
(+17.2%). PA was the sole key MSO state without robust volume growth, with sales up a slight 0.3% MoM. The average price per gram was up 0.8%
MoM across key MSO states as 8 of 11 key MSO states saw prices decline sequentially in the month. The greatest price declines were in NJ (-4.2%), FL
(-3.8%), MD (-3.0%) & IL (-2.6%). The two key MSO states with MoM price increases were OH (+0.3%) and PA (+2.4%).

Please refer to important disclosure information and Regulation Analyst Certification found on pages 17 -18 of this report.
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Looking at quarterly trends, pricing was down -1.0% across key MSO states. The most notable price declines were in OH (-8.2% QoQ), NJ (-5.6%), CT
(-4.6%) & NY (-4.5%). Per Hoodie Analytics, FL was the only state where prices were up QoQ, increasing 4.4% sequentially in 1Q25, and pricing was
roughly flat in AZ (+0.1%) & PA (+0.2%).

Product Format Breakdown
By product category, flower remained the top-selling format in March, accounting for 39.2% of sales across the total US cannabis market, down ~25
bps MoM. When including pre-rolls, flower accounted for a larger 51.9%, flat MoM as pre-roll share was up ~25 bps. Vapes’ share was up 35 bps MoM,
accounting for 9.0% of sales. Edibles share was down ~20bps MoM, accounting for 11.8% of sales, while concentrate’s share was down 5 bps MoM
(to 6.3% of sales).

A.G.P. / Alliance Global Partners member FINRA | SIPC  Page 2 of 18



Hoodie Summary Charts 
Key MSO States: 
 

Arizona 
Figure 1: Arizona $ Sales Figure 2: Arizona Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 3: Arizona ARP Figure 4: Arizona MSO Relative ARP  

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 5: Arizona MSO Market Share by Volume  Figure 6: Arizona MSO Market Share by $ 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Connecticut 

Figure 7: Connecticut $ Sales Figure 8: Connecticut Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 

 

Figure 9: Connecticut ARP  Figure 10: Connecticut MSO Relative ARP 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 

 

Figure 11: Connecticut MSO Market Share by Volume Figure 12: Connecticut MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Florida 

Figure 13: Florida $ Sales Figure 14: Florida Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 

 

Figure 15: Florida ARP  Figure 16: Florida MSO Relative ARP 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 

 

Figure 17: Florida MSO Market Share by Volume Figure 18: Florida MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Illinois 

Figure 19: Illinois $ Sales Figure 20: Illinois Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 21: Illinois ARP  Figure 22: Illinois MSO Relative ARP 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 23: Illinois MSO Market Share by Volume Figure 24: Illinois MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Maryland 

Figure 25: Maryland $ Sales Figure 26: Maryland Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 27: Maryland ARP Figure 28: Maryland MSO Relative ARP 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 29: Maryland MSO Market Share by Volume Figure 30: Maryland MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Massachusetts 

Figure 31: Massachusetts $ Sales Figure 32: Massachusetts Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 33: Massachusetts ARP Figure 34: Massachusetts MSO Relative ARP 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 35: Massachusetts MSO Market Share by Volume Figure 36: Massachusetts MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Nevada: 

Figure 37: Nevada $ Sales Figure 38: Nevada Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 39: Nevada ARP Figure 40: Nevada MSO Relative ARP 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

 

Figure 41: Nevada Market Share by Volume Figure 422: Nevada Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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New Jersey: 

Figure 43: New Jersey $ Sales Figure 44: New Jersey Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 45: New Jersey ARP  Figure 46: New Jersey MSO Relative ARP 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 47: New Jersey MSO Market Share by Volume Figure 48: New Jersey MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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New York: 

Figure 49: New York $ Sales Figure 50: New York Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 51: New York ARP  Figure 52: New York MSO Relative ARP 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 53: New York MSO Market Share by Volume Figure 54: New York MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Ohio: 

Figure 55: Ohio $ Sales Figure 56: Ohio Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 57: Ohio ARP  Figure 58: Ohio MSO Relative ARP 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 59: Ohio MSO Market Share by Volume Figure 60: Ohio MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Pennsylvania: 

Figure 61: Pennsylvania $ Sales Figure 62: Pennsylvania Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 63: Pennsylvania ARP Figure 64: Pennsylvania MSO Relative ARP  

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 65: Pennsylvania MSO Market Share by Volume Figure 66: Pennsylvania MSO Market Share by $ 

  
Source: Hoodie Data & AGP 
 

Source: Hoodie Data & AGP 
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Other States: 

California 

Figure 67: California $ Sales Figure 68: California Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

Figure 69: California ARP Figure 70: California MSO Relative ARP 

 
 

Source: Hoodie Data & AGP 
 

Source: Hoodie Data & AGP 

 

Figure 71: California MSO Market Share by Volume  Figure 72: California MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Colorado 

Figure 73: Colorado $ Sales Figure 74: Colorado Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
 

 

Figure 75: Colorado ARP Figure 76: Colorado MSO Relative ARP 

 
 

Source: Hoodie Data & AGP 
 

Source: Hoodie Data & AGP 

 

Figure 77: Colorado MSO Market Share by Volume  Figure 78: Colorado MSO Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Michigan 

Figure 79: Michigan $ Sales Figure 80: Michigan Volume Sales 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 

 

Figure 81: Michigan ARP Figure 82: Michigan MSO Relative ARP 

 
 

Source: Hoodie Data & AGP Source: Hoodie Data & AGP 

 

Figure 83: Michigan Market Share by Volume Figure 84: Michigan Market Share by $ 

  
Source: Hoodie Data & AGP Source: Hoodie Data & AGP 
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Distribution of Ratings/IB Services

IB Serv./Past 12 Mos.
Rating Count Percent  Count Percent
BUY [BUY] 154 84.15  50 32.47
HOLD [NEUTRAL] 22 12.02  3 13.64
SELL [SELL] 1 0.55  0 0
NOT RATED [NR] 6 3.28  2 33.33
UNDER REVIEW [UR] 0 0.00  0 0

Disclosures
"Firm" used in the this section of the report entitled "Disclosures" refers to A.G.P. / Alliance Global Partners or Euro
Pacific Capital, a division of A.G.P. / Alliance Global Partners. The Firm expects to receive or intends to seek
compensation for investment banking services from all companies under research coverage within the next three months.
The Firm or its officers, employees or affiliates, other than the research analyst authoring this report and his/her supervisor,
may execute transactions in securities mentioned in this report that may not be consistent with the report’s conclusions.
Sources referenced in this report: The information and statistics in this report have been obtained from sources we believe
are reliable but we do not warrant their accurance or completeness.
Regulation Analyst Certification ("Reg AC") —  
The views expressed in this report (which include the actual rating assigned to the company as well as the analytical
substance and tone of the report) accurately reflect the personal views of the analyst(s) covering the subject securities.
An analyst's sector is the universe of companies for which the analyst provides research coverage. Accordingly, the rating
assigned to a particular stock represents solely the analyst's view of how that stock will perform over the next 12 months
relative to the analyst's sector average.
Furthermore, in accordance with FINRA Rules 2711, 2241, and their amendments related to disclosure of conflicts of
interest, the analyst preparing this report certifies:

• The analyst or member of the analyst's household does not have a financial interest in the company that is the
subject of this report, including a position in the debt or equity of the company, without limitation, whether it consists
of any option, right, warrant, future, long or short position.

• The analyst or member of the analyst's household does not serve as officer, director or advisory board member of
the company that is the subject of this report.

• The analyst has not received any compensation from the subject company or from investment banking revenues,
directly or indirectly, for preparing this report.

• The report discloses all material conflicts of interest related to the analyst, the member firm, and the subject company
that are known at the time of publishing this report.

Ratings
Buy: Expected to materially outperform sector average over 12 months and indicates total return of at least 10% over
the next 12 months.
Neutral: Returns expected to be in line with sector average over 12 months and indicates total return between negative
10% and 10% over the next 12 months.
Sell: Returns expected to be materially below sector average over 12 months and indicates total price decline of at least
10% over the next 12 months.
Not Rated: We have not established a rating on the stock.
Under Review: The rating will be updated soon pending information disclosed from a near-term news event.
Volatility Index
1 (Low): Little to no sharp movement in stock price in a 12 month period
2 (Low to medium): Modest changes in stock price in a 12 month period
3 (Medium): Average fluctuation in stock price in a 12 month period
4 (Medium to High): Higher than average changes in stock price in a 12 month period
5 (High): Extremely sharp movements in stock price in a 12 month period
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All financial information is taken from company disclosures and presentations (including Form 10Q, 10K and 8K filings
and other public announcements), unless otherwise noted. Any prices or quotations contained herein are indicative only
and are not a commitment by A.G.P. / Alliance Global Partners to trade at any price.
If A.G.P. / Alliance Global Partners acts in a principal capacity with respect to the instruments mentioned herein it will be
disclosed in the previous section of this report entitled “Disclosures.” In the event that A.G.P. / Alliance Global Partners
does act in a principal capacity, the commentary is therefore not independent from the proprietary interests of A.G.P. /
Alliance Global Partners, which interests may conflict with your interests. Opinions expressed herein may differ from
the opinions expressed by other divisions and/or business units of A.G.P. / Alliance Global Partners. The Firm does not
undertake any obligation to update this material. This material is current as of the indicated date and as of the time it was
sent to you. This material was prepared from information believed to be reliable, but A.G.P. / Alliance Global Partners
makes no representations or warranties as to its accuracy or completeness.
This communication and the information contained herein is neither an offer to buy or sell nor a solicitation of an offer to
buy or sell any security or instrument or to participate in any particular trading strategy.
This report should not be used as a complete analysis of the company, industry or security discussed in the report.
Additional information is available upon request. Any opinions or estimates in this report are subject to change without
notice. An investment in the stock may involve risks and uncertainties that could cause actual results to differ materially
from the forward-looking statements. Additionally, an investment in the stock may involve a high degree of risk and may
not be suitable for all investors. No part of this report may be reproduced without the express written permission of A.G.P. /
Alliance Global Partners, member FINRA/SIPC. Copyright 2025.
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