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Analysts Ideas of the Week

FRC’s Top Picks Portfolio Up 5.9% vs 2.4% for the TSXV Last Week
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FRC Top Picks

This section summarizes the performance of our Top Picks. These Top Picks, selected
from our coverage universe, are companies we have the highest conviction on. Our Top
Picks have historically helped us finish strong in various third-party analyst performance
rankings.

The following table shows last week’s top five performers, which included four junior
resource companies (two gold and two silver) and one technology company. The top
performer, Vista Gold Corp. (TSX: VGZ), was up 30.6% WoW. Our latest update on
VGZ can be viewed here.

Top Five Performers Last Week

Top 5 Weekly Performers WoW Returns

Vista Gold Corp. (TSX:VGZ) 30.6%
Kootenay Silver Inc. (TSXV:KTN) 29 4%
Monarch Gold Corporation (TSXMQR) 23.3%
Siyata Mobile Inc. (TSXV:SIM) 22.2%
GR Silver Mining (TSXV:GRSL) 19.7%

* Past performance is not indicative of future performance

Overall, our portfolio (equally weighted) was up 5.9% in the past week versus the
2.4% for the benchmark (TSXV). Over the longer-term (six months, one-year, three-
year, and since launch), our portfolio has significantly outperformed the TSXV as shown
below.
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FRC's Top Picks Portfolio vs TSXV Total Returns

71.3%

52.0%

122 .05
3 el

m Portfofio « Benchmark

*Since the earliestinitiating date of companiesinthe listof FRC'sTop Picks.

Top Five Performers Last Week

Total Return WoW 1 Mo 3 Mo 6 Mo 1¥Yr 3Yr Since Launch®
Mining 10.6% 29.2% 71.3% 58.1% 76.7% 21.8% 108.9%
Cannabis -3.6% -11.4% -1.6% 12.5% N/A N/A 28.0%
Technology 06% 1.7% 11.5% -34.1% -64.8% -59.0% 39.4%
Special Situations -2.7% 0.0% 7.9% -4.1% 18.0% -6.3% 28.3%
Portfolio (Total) 5.9% 17.8% 48.6% 38.2% 52.0% -1.8% 71.3%

Benchmark? (Total)

Partfolio (Annualized) - - - - 52.0% -0.6% 8.5%

Benchmark? (Annualized)

1. Since the earliest initiating date of companies in the list of Top Picks

2. Green (red) indicates FRC's picks outperformed (underperformed) the benchmark.

Our complete list of top picks (updated weekly) can be viewed here.

Weekly Mining Commentary

U.S., India, Mexico, and South Africa continued to hit a record high number of daily new
cases of the coronavirus last week. Peru and Spain are currently experiencing an early
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stage second wave, as shown in the charts below. The second wave in Iran seems to
be persistent with no signs of decline in new cases.

Daily New Cases in the United States

Daily New Cases

Daily New Cases in India

Daily New Cases

Daily New Cases in Peru

Daily New Cases

Daily New Cases in Mexico

Daily New Cases

Daily New Cases in Spain

Daily New Cases

Daily New Cases in South Africa

Daily New Cases

Daily New Cases in Iran

Daily New Cases

Source: https://www.worldometers.info/coronavirus/
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We had mentioned last week that we were cautious on both base metal prices, and
equity valuations, as some of the key leading indicators were pointing to a slowdown.
Our concerns were justified as most of the global equity markets reported losses in the

past week, after reporting multiple consecutive weekly gains.

CurrentVs Pre COVID-19 (as of July 27, 2020)

5.0%
0.0% I II — - — -
5.0% I I I
10.0%
15.0%
20.0%
Mikkei SSE D BSE
225 Composic | S&P 500  [German TS SENSEX
[Japan) e (China) ¥l {India)
m Reative to Pre-COVID19 -2.8% 3.2% -4 3 6.9% 9.9% -8.2%
mWaoW 0.0% -3.3% -0.2% 1.6% 0.6% 1.4%

Source: FRC / Various

Copper prices declined for a second consecutive week. Prices of all other mainstream
metals reported gains or remained flat. Gold surpassed its previous all-time high of
US$1,924 per oz in 2011, and is currently trading at $1,936. Silver was the best

performer last week, after reporting a 23% gain to $24.25 per oz.

25.0%

20.0%

15.0%

10.0%

Week-over-Week (July 27, 2020) Year-over-Year (July 27, 2020)
228% 50.0% 47.0%
40.0%
313%
30.0%
200%
68.7% 12.4%
10.0%
10%

Lo 0.0% 0.0%

UHY) Gold Silver Coper Zinc Nickel UJ!Q !}V) Gold Silver Copper -

23% -10.0% i L%

Source: FRC /Various -20.0% Source: FRC / Various

In real terms, the current price of gold is below the peak in 2011.
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In Real Terms, Gold Has Been Higher
After inflation, gold is below peak of 2011 and far below 1980

BGold Spot $/0z / |

N | “KW«—\J”/MW

'75-'79

Source: Bloom!

Read full article

As a result of the strong gains in gold prices, equity valuations of gold producers
continued to rise (as shown in the charts below), while base metals producers’
valuations stayed flat WoW.

Gold Producers

10.00
9.00 B8.39
o N
=5 7.197.16 ¢ gg 7.30
700 5.49
611
5.00 5.16
5.00 444
3.88
400 352352348
3.00
2.00
1.00 I
EV [ R (forward) EV [ EBITDA (forward)
W 16-Mar-20 23 Mar-20 30-Mar-20 06-Apr-20 m13Apr20 W 20-Apr-20 u 27-Apr-20
m 04 May-20 W 11-May-20 19 May-20 W 25-May-20 W 01-Jun-20 W08 Jun-20 15-Jun-20
22-Jun-20 29 Jun-20 06-Juk-20 13-Juk-20 20-Juk20 27-Juk-20

Source: S&P Capital IQ & FRC
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We remain cautious on base metal prices due to the rising probability of a pull back
in business activities from a prolonged impact of COVID-19. However, we are raising

our forecasts for both gold and silver prices from US$1,700 to US$1,750 per oz, and
from US$17.5 to US$19 per oz, respectively, in 2020.

FRC Forecasts

Current Price 2020E Long-Term (2024+)
Gold (USS/oz) $1,936 $1,750 $1,425
Silver (US$%/oz) $24.25 $19.00 $18.00
Copper (US$/1b) $2 91 $2.70 $3.00
Zinc (US$/b) $1.00 $1.00 $1.10
Nickel (US$/Ib) $6.02 $6.00 $8.00

Source: FRC

We believe the primary near-term drivers of gold and silver prices will be a continued
increase in money supply, and an expected increase in inflation, amid a low interest rate
environment. The following chart shows the record flow of investment into inflation
protected ETFs.

Record Flows Into Inflation Protection ETFs ARBOF

$6.48

Rolling Three-Month Flows
® B ®» ®

e: Arbor Research & Trading

We recently completed a study to forecast both near-term and long-term gold
prices using two proprietary models we developed in house. The report will be
published this week, and can be viewed on our website.

In the following section, we review companies that announced key developments in the
past week.
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Mining / Exploration
Company Name:  Ticker Symbol Current Share FRC Fair Value  Date of PR:
Price: Estimate:

Golden Minerals NYSE: AUMN  US$0.45 US$0.95 July 22, 2020
Corp.
PR Content FRC Opinion
Completed a US$8.6 million equity | Positive — These funds will be used to
financing. advance its Velardeila and Rodeo

properties (80 km apart) in Mexico into
production. AUMN’s primary focus is to
advance Rodeo into production in 2021; its
CAPEX budget is just US$1.5 million. As
per two recently completed PEAs on
Velardefia and Rodeo, the combined Before
Tax — Net Present Value (“BT-NPV”) at 8%
is estimated to be US$100 million versus
AUMN’s current market capitalization of
US$66 million.

Company Name:  Ticker Symbol Current Share FRC Fair Value  Date of PR:
Price: Estimate:

Kerr Mines Inc.  TSX: KER $0.18 $0.40 July 27,2020

PR Content FRC Opinion

Announced an agreement to acquire a
3% gross production royalty on its
flagship  Copperstone gold project
(Arizona) for US$2.5 million (to be paid by
March 2021). This will bring down the
total outstanding royalty from 6% to 3%.

Positive — This deal reflects management’s
conviction on the Copperstone project. The
royalty buyback is conditional on arranging
project financing to recommence
production. Kerr recently announced a
bought deal financing for $5 million at $0.14
per unit. Each unit will consist of one
common share and one-half warrant
(exercise price of $0.22 for a period of 24
months). Shares are currently trading at
$0.18 per share; therefore, we believe the
financing will go through.
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Company Name:  Ticker Symbol Current Share FRC Fair Value  Date of PR:
Price: Estimate:
Sonoro Metals TSXV: SMO $0.24 $0.32 July 23,2020
Corp.
PR Content FRC Opinion
Announced a non-brokered private | Positive — We were pleased with this press

placement of $5 million at $0.22 per unit.
Each unit will consist of a common share
and one full warrant ($0.30 per share for
three years).

release. As mentioned in our latest update,
the company is in a very tight cash position
and needs to raise capital imminently.
Sonoro’s immediate plan is to conduct a
6,000 m / 20-hole drill program to test the
potential of high-grade mineralization at
depth on its Cerro Caliche project in Mexico.
Premier Gold’'s (TSX: PG) Mercedes
underground mine, located 9 km southeast
of Cerro Caliche, is in the same mineralized
epithermal system that hosts the Cerro
Caliche mineralized area. SMO is planning
to drill 50,000 m in 2020, and 2021, to
potentially expand the 2019 maiden
resource estimate of 201 Koz gold at 0.55
g/t AUEqQ (gold equivalent).

Company Name:  Ticker Symbol Current Share FRC Fair Value  Date of PR:
Price: Estimate:

MGX Mineral CSE: XMG $0.09 $0.75 July 24, 2020

Inc.

PR Content FRC Opinion

Initial gold assays from the Heino gold | Positive - The assay results indicate

deposit (B.C.) returned very high values
of up to 6 opt gold and 32 opt silver from
bulk samples.

potential for high grade mineralization on
this recently acquired project, which is also
a historic producer. MGX is planning a
3,000 m drill program. Results of this
program will be used to complete a
resource estimate.
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Company Name: Ticker Symbol Current Share FRC Fair Value  Date of PR:

Price: Estimate:
Golden Arrow TSXV: GRG $0.14 N/A July 21 2020
Resources
Corporation
PR Content FRC Opinion
Acquired the Rosales copper project in | Neutral — Although it is too early to

Chile via staking. GRG has identified | comment on the project’s potential, the high
several target areas, including near- | sample values are encouraging. GRG'’s
surface copper stockwork mineralization. | portfolio includes early stage precious-metal
Initial sampling has returned high values | projects in Paraguay, Chile and Argentina.
of up to 5.74% Cu. The company holds 945,580 shares of SSR
Mining (TSX: SSRM), which are currently
valued at $31 million. GRG’s market
capitalization is only $22 million; implying
that the market is not even fully valuing its
liquid assets.

Technology and Special Situations

Company Name:  Ticker Symbol Current Share FRC Fair Value  Date of PR:

Price: Estimate:
CIBT Education TSX: MBA $0.47 $1.22 July 23, 2020
Group Inc.
PR Content FRC Opinion
Reported Q3 (ended May 31, 2020) | Positive - Q3 revenue beat our

revenue of $14 million, down 15% YoY. | expectations. CIBT’s education revenue in
However, net income was up 278% YoY | Q3 (80% of total) was $11 million, down
to $1 million (EPS: $0.02), due to a gain | 10% YoY, but significantly better than our
in the fair value of its properties. 25% YoY decline forecast. Rental revenue
was down 41% YoY to $2 million, which
was higher than our 35% YoY decline
forecast. We will be publishing an update
report shortly.
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Cannabis
Company Ticker Current Share FRC Fair Value Date of PR:
Name: Symbol Price: Estimate:
Namaste TSXV: N $0.32 $0.70 July 24, 2020
Technologies
Inc.
PR Content FRC Opinion
Reported Q2-2020 financials (quarter | Positive — For 2020, we are currently

ended May 31), with net revenue of $6.9
million — a year-over-year increase of
73% and a quaver-over-gquarter increase
of 31%. Growth in revenue was driven by
CannMart, whose Q2 revenue was $2.36

forecasting revenue to be $21.73 million.
We believe the company is on track to
meet, and exceed, our 2020 revenue
forecast. We will provide an update report
shortly.

million, ayear-over-year increase of

1,491%.

Company Ticker Current Share FRC Fair Value Date of PR:
Name: Symbol Price: Estimate:

Indiva Limited ~ TSXV: NDVA $0.27 $0.59 July 21, 2020
PR Content FRC Opinion

Entered into an amended license | Neutral — Given that the net royalty

agreement with Bhang (CSE: BHNG).
The joint venture between Indiva and
Bhang will be terminated in exchange for
a new agreement where Bhang will
receive a net royalty (percentage
undisclosed) on Bhang  products
manufactured and sold by Indiva. Indiva
believes the new agreement will be
mutually beneficial to both parties.

percentage is undisclosed, we are unable to
comment on if the new agreement is
beneficial for Indiva. Furthermore, we are
not privy to when the new agreement will
close. We will wait for the company’s Q3-
2020 financials before commenting further
on this new agreement.
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Weekly Cannabis Commentary

Cannabis Industry Performance

Company YTD 1-Week 1-Year
Aphria Inc. 17% 9% 9%
Aurora Cannabis Inc. -57% -10% -86%
Canopy Growth Corp. -13% =5% -49%
Cronos Group Inc. -9% -3% -53%
Tilray Inc. -56% 2% -82%
HEXO Corp. -57% -3% -84%
Organigram Holdings Inc. -41% -13% “TT%
The Supreme Cannabis Co., Inc. -63% -10% -83%
AVERAGE -35% =A% -63%
MIN -63% -13% -86%
MAX 17% 9% 9%

Indexes YTD 1-Week 1-Year
HMMJ “17% -2% -56%
MCAN -11% =A% NM
XCAN NM -2% NM

Note: MCAN and XCAN was launched on November 18, 2019 and January 20, 2020, respectively.
Source: TMX Money, FRC

Over the past week, the Horizons Marijuana Life Sciences ETF (TSX: HMMJ / “HMMJ”),
the Standard & Poor’'s/MX International Cannabis Index (“MCAN”), and the Standard &
Poor’s/TSX Cannabis Index (“XCAN”) generated a return of -2%, -4%, and -2%,
respectively.

The best performer on the list of companies that we track is Aphria Inc. (TSX: APHA).
Today, Cantor Fitzgerald analyst Pablo Zuanic raised his price target on Aphria
ahead of earnings (which are due on July 29). As a result, shares of Aphria are
trading up 12% today. We believe it is likely that Aphria will beat top-line estimates,
given that (1) Canada’s recreational cannabis market has been expanding amid the
COVID-19 outbreak and (2) majors such as Canopy Growth have been losing market
share in the Canadian recreational cannabis market (Source: Canopy Earnings Call) to
other players. As shown below, Aphria is currently trading at a discount (based on
EV/R) compared to peers.
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Valuation of Select Canadian LPs

The following shows the average Enterprise Value to Revenue (“EV/R”) of the cannabis
companies that we track.

Average EV/R (October 2019 - July 2020)

30
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x 20
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Source: S&P Capital IQ, FRC

July 20, 2020 July 27, 2020
Company Ticker TEVIRevenus TEVIEBITDA TEVIRevenue TEVIEBITDA
Aphrialne. TSk APHA 3.8 43.9 3.8 43.5

Aurara Cannabis Inc. TS ACE 71 MM E.4 MM
Canopy Grawth Corp. TSx: WEED 155 MM 173 MM
Cronos Group Inc. TSx: CROM 352 M 304 M
Tilraw Inc. MASDAC: TLRY 6.3 MM E.7 MM

HEX0O Carp. MN+'SE: HERD 6.3 MM E.6 MM
Organigram Holdings Ine. TS 0GI 4.7 MM 4.8 MM
The Supreme Cannabis Ca., Inc. TS®: FIRE d.d MM iq.z MM
AVERAGE no MM 101 MM

MEDIAN B3 MM E.5 MM

MINIMUM 38 MM 38 MM

MAXIMUM 35.2 MM 30.4 MM

Source: S&P Capital IQ, FRC

The average EV/R, as of July 27, 2020, is 10.1x — a deterioration from 11.0x a week
ago. The average EV/R, from October 7, 2019 to date, is 12.1x. As a number of
companies are not EBITDA positive, we have refrained from tracking the average
Enterprise Value to EBITDA (“EV/EBITDA”).

This week, we discuss highly anticipated retail cannabis sales in Canada.
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Canada’s Recreational Cannabis Market

Canadian total retail sales were $41.79 billion in May 2020, a month-over-month (“MoM”)
increase of 19%. Over the same period, Canadian retail cannabis sales were $186
million, a MoM increase of 4%. Although it may appear that retail cannabis sales
underperformed total retail sales, readers should note that total retail sales
deteriorated significantly in March - April, whereas retail cannabis sales remained

resilient. This is shown below.
March April May
2020 2020 2020
Total Retail Sales
0.4% 0.3% -10.0%
MoM Increase

Retail Cannabis Sales
4.3% -2.7%

-0.6% 4.2%

MoM Increase

Source: Statistics Canada, FRC
The following shows retail cannabis sales from January 2019 to May 2020.

Retail Cannabis Sales (Jan 2019 — May 2020)

Jan Feb— Mar Apr May .Jun .Jul Aug Sep— Oct Nov Dec .Jan Feb— Mar Apr May
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Source: Statistics Canada, FRC

We are pleased to see the data support our thesis that cannabis sales are highly
resilient to an economic downturn. Extrapolating May 2020 sales to the remaining
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months of 2020 would result in Canada’s recreational cannabis market growing
79% from 2019 to 2020.

Recreational cannabis sales per capita in Canada in May 2020 were approximately $5,
significantly lower than other cannabis markets, as shown below.

Recreational Cannabis Sales per Capita in May

Geographic Region

2020
Canada ~$5
California* ~$11
Colorado ~$26
Nevada ~$19
Oregon ~$33
Washington State ~$21

USD-CAD exchange rate of 1.34 used
*The low recreational cannabis sales per capita figure for California is likely due to the fact that California has a booming black
market for cannabis.

Source: Statistics Canada, Marijuana Business Daily, OLCC, FRC

We believe the data above is indicative that there is significant potential for
Canada’s recreational cannabis market to grow.

Canadian Retail Cannabis Pricing

Average Price per Gram Average Price per Gram THC Average Price per Gram CBD # of Products  Min. Price

Alberta ) 1165 § 1168 § 11.30 289 § 432 %

B.C. $ 1027 § 10338 § 8.22 214§ 448 § §0.29
Manitoba 5 Mnir 179 § 11.57 265 § 566 % 2043
N.B. $ 1017 § 1028 % 9.09 149 § 357 % 16.28
N.S. 5 1051 § 1058 % 9.82 163 § 536 % 4285
Newfoundland ) 1016 § 1017 & 10.18 13138 564 § 15.40
Northwest Teritories $ 1154 § 11.54 3% 1208 § 13.00
Nunawut 5 M73 § 1184 § 1241 36 § 943 % 1791
Ontario 5 989 § 10.08 % 841 238 § 420 % 2398
PEL $ 1054 § 1060 § 9.85 134§ 446 § 2330
Quebec 5 928 § 921 % 9.83 180 § 485 % 14.55
Saskatchewan $ 1257 § 1261 § 12.08 61 5.81 38.50
Yukon 5 1430 § 1481 § 12.76 12 § 1097 % 16.15
CANADA $ 11.11_§ 11.20 § 10.46
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Average Price per Gram Average Price per Gram THC Average Price per Gram CBD # of Products  Min. Price Max. Price
Alberta 5 1162 § 1164 § 11.30 286 § 432 % 22.00
B.C. 5 1025 § 1036 § 8.22 22 5 448 % 80.29
Manitoba $ M7 $ 179 § 11.57 265 5 566 § 2043
N.B. 5 107 % 1028 § 9.09 149 § 357 % 16.28
N.S. 5 1081 % 1058 § 9.82 163 § 536 % 42.85
Newfoundland $ 1016 § 1017 § 10.19 131§ 564 § 15.40
Northwest Territories $ 1154 § 11.54 38 12.08 § 13.00
Nunavut 5 1173 % 1184 § 12.41 36 % 943 % 17N
Ontario 5 1013 3 1041 § 8.20 246 § 420 % 2398
PEL 5 1057 3 1062 § 9.85 133 § 446 % 2330
Quebec $ 927 % 920 § 9.83 179 § 485 % 14.55
Saskatchewan 5 1280 % 1292 § 12.06 30 917 1741
Yukon 5 1430 % 1481 § 12.76 12 5 10.97 % 16.15
CANADA ] 11.14 % 11.24 § 10.44

Source: Online Provincial Cannabis Stores, FRC

The average retail price per gram decreased 0.31% week-over-week to reach
$11.11. Over the long-term, we continue to reiterate our view that the retail price per
gram of cannabis will decrease to combat the black market for cannabis. According to
Statistics Canada, the average per gram price of illegal cannabis in Q4-2019 was
$5.73. The following shows the trend in pricing for illegal cannabis:

lllegal Cannabis Pricing
$6.50

$6.00
e 1 s
$5.00

Q4-2018 Q1-2019 Q2-2019 Q3-2019 Q4-2019
Source: Statistics Canada, FRC

Canadian Retail Cannabis Stores
As of July 27, 2020, there are 1,016 retail cannabis stores across Canada — a 0.4%
increase from a week ago. The following shows the week-over-week growth rates:

Week-over-Week Store Count Change

June 29,2020 | July 6, 2020 | July 13,2020 | July 20,2020 | July 27, 2020

0.9% 2.4% 1.8% 0.7% 0.4%
Source: Provincial Websites, FRC
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Number of Retail Cannabis Stores in Canada
1,017

1,016
1,015
1,014
1,013
1,012

1,011

1,010

July-20-2020 July-27-2020

Source: Provincial Websites, FRC
The following shows the number of retail cannabis stores by province/territory:

July-20-2020  July-27-2020

Cannabis Stores Store Count Store Count Population Population / Store
Alberta 494 497 4428 247 8,910
B.C. 212 214 5120184 23,926
Manitoba i 30 1.373121 45971
M.B. 20 20 780,890 39,045
M.S. 12 12 978,274 81,623
Mewfoundland 25 25 520437 20,817
Morthwest Territories 5 5 44 982 8.996
Munavut /A MIA 39,486 MIA
Ointario 118 118 14,745,040 124 958
PE.L 4 4 158,717 39,679
Quebec 42 42  B.552 362 203,628
Saskatchewan 44 44 1181987 26,663
Yukon g g 41,293 8,259
CANADA 1,012 1,016 37,971,020 37,373

Source: Provincial Websites, FRC

As shown above, Ontario and Quebec are the two largest underserved provinces for
cannabis, with a population / store of 125k and 204k, respectively. Growth in Canada’s
cannabis market hinges on more retail cannabis store openings in the two
aforementioned provinces.
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The below chart shows Canadian retail dried cannabis flower pricing since we began
price coverage.

Canadian Retail Dried Cannabis Flower Pricing
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Source: Online Provincial Cannabis Stores, FRC
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Disclaimers and Disclosure

The opinions expressed in this report are the true opinions of the analyst(s) about any companies and industries mentioned. Any
“forward looking statements” are our best estimates and opinions based upon information that is publicly available and that we
believe to be correct, but we have not independently verified with respect to truth or correctness. There is no guarantee that our
forecasts will materialize. Actual results will likely vary. Companies mentioned in this report may be covered by FRC under an issuer
paid model or be candidates for coverage. FRC or companies with related management, and Analysts, may hold shares in some
companies mentioned in this report. Distribution procedure: our reports are distributed first to our web-based subscribers on the date
shown on this report then made available to delayed access users through various other channels for a limited time.

To subscribe for real-time access to research, visit https://www.researchfrc.com/website/subscribe for subscription options.

This report contains "forward looking" statements. Forward-looking statements regarding the Company, industry, and/or stock’s
performance inherently involve risks and uncertainties that could cause actual results to differ from such forward-looking statements.
Factors that would cause or contribute to such differences include, but are not limited to, continued acceptance of the Company's
products/services in the marketplace; acceptance in the marketplace of the Company's new product lines/services; competitive
factors; new product/service introductions by others; technological changes; dependence on suppliers; systematic market risks and
other risks discussed in the Company's periodic report filings, including interim reports, annual reports, and annual information forms
filed with the various securities regulators. By making these forward-looking statements, Fundamental Research Corp. and the
analyst/author of this report undertakes no obligation to update these statements for revisions or changes after the date of this
report.

Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE
OBTAINED FROM USING THIS INFORMATION AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR A
PARTICULAR USE. ANYONE USING THIS REPORT ASSUMES FULL RESPONSIBILITY FOR WHATEVER RESULTS THEY
OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO. ALWAYS TALK TO YOUR FINANCIAL ADVISOR BEFORE
YOU INVEST. WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS ON ONE’S RISK TOLERANCE,
OBJECTIVES, SITUATION, RETURN ON OTHER ASSETS, ETC. ONLY YOUR INVESTMENT ADVISOR WHO KNOWS YOUR
UNIQUE CIRCUMSTANCES CAN MAKE A PROPER RECOMMENDATION AS TO THE MERIT OF ANY PARTICULAR
SECURITY FOR INCLUSION IN YOUR PORTFOLIO. This REPORT is solely for informative purposes and is not a solicitation or an
offer to buy or sell any security. It is not intended as being a complete description of the company, industry, securities or
developments referred to in the material. Any forecasts contained in this report were independently prepared unless otherwise
stated, and HAVE NOT BEEN endorsed by the Management of the company which is the subject of this report. Additional
information is available upon request. THIS REPORT IS COPYRIGHT. YOU MAY NOT REDISTRIBUTE THIS REPORT WITHOUT
OUR PERMISSION. Please give proper credit, including citing Fundamental Research Corp and/or the analyst, when quoting
information from this report. 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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