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Strengthening our Foundation and
Positioning for Future Growth
2025was a year ofmeaningful progress for Verano defined by

operational discipline, brandmomentum, and strategic footprint expansion.

Despite persistent industry dynamics, our team completedmajor

milestones to strengthen our foundation and position us to capitalize

on future growth opportunities.

In 2025, our team harnessed innovation, automation and efficiency as key

priorities, driving $822million in revenue and a $16million reduction in SG&A

expenses versus 2024.

A NOTE FROM GEORGE ARCHOS



Weopened seven new dispensaries in four states,

grew Florida retail sales bymore than 15% in the

fourth quarter of 2025, regained the #1market

share position in New Jersey, and ended the year as

a top 3 player in every category we compete in[1].

Successful new product innovation across our

stable of powerhouse brands including Savvy,

Verano, (the) Essence and beyond - and inking

partnerships with award-winning brands including

Grow Sciences, RawGarden and Edie Parker -

strengthened our portfolio and drovemarket share

gains in key categories.

We also fortified our financial foundation to

prepare for future growth and U.S. capital

markets opportunities.

After redomiciling fromCanada to Nevada in

2025, inMarch of this year, we secured a new

$195million senior secured term loan led by

NeedhamBank, which together with proceeds

from our revolving credit facility, was used to

retire our 2022 credit agreement onmeaningfully

improved terms.

We believe our new credit agreement includes

one of the industry’smost favorable interest rates,

enhancedmaturity and pre-payment flexibility,

and anticipated savings in the eight-digit range

versus our prior facility. We also reached a

favorable settlement to the Vireo litigation, and

won a conditional vertical license in Texas as the

state prepares to significantly expand itsmedical

cannabis program.

We upgraded operations and technology across
our CPG facilities, improved R&D capabilities,
and unlockedmeaningful efficiencies in cultivation
andmanufacturing processes.



Looking ahead, Verano is well-positionedwith

current or potential operations in four highly

populatedmarkets that are poised for growth

in the coming years: Virginia, Texas,

Florida and Pennsylvania.

As the first southern state to legalize adult use

cannabis, we can’t wait to welcome an influx of new

visitors in Virginia at our six dispensaries in the

Virginia Beach region, a tourist destination withmore

than 14million annual visitors[1]. With its robust

population of 30million[2], we also see tremendous

opportunity to tap into existing, built-in demand on

day one in Texas after winning a conditional vertical

license, and hope to commence operations in 2027

pending the completion of all due diligence

requirements.

In Florida, we are confident in our ability to drive

growth in the currentmedical market, and remain

encouraged by adult use discussions in

Pennsylvania, where we have vertical operations that

include 18 affiliated dispensaries. Following the

historic rescheduling announcement in April of this

year, we’re optimistic that a final Schedule III

designation is on the horizon, which we believe would

unlock tremendous banking, tax savings and capital

markets opportunities for Verano and the entire

industry.

Our pride in last year's accomplishments only

deepens our resolve to further strengthen our

business, lead with quality, and champion the power

of this incredible plant. To our employees, patients,

customers and shareholders: we’re grateful for your

support, and excited to continue on this journey

together in a period thatmay usher in one of the

mostmonumental drug policy shifts in our nation’s

history, and a new era of normalization and

prosperity for cannabis in America.

On behalf of the Verano Team

ThankYou,

George George Archos
Founder + Chief Executive Officer

[1] BDSA Data
[2] Virginia Beach Convention & Visitors Bureau
[3] U.S. Census



This document 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 bematerially different from future events, results, performance, and achievements expressed or implied by forward-

looking statements herein, including, without limitation, the risk factors described in this 2025 Annual Report and our Quarterly

Reports on Form 10-Q and those indicated from time to time in other documents filed or to be filed with the U.S. Securities and

Exchange Commission at www.sec.gov. The forward-looking statements contained in this 2025 Annual Report are made as of the date

of this 2025 Annual Report, 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.

Forward Looking Statements



















































































































































































































































































































































DIRECTORSAND EXECUTIVEOFFICERSOFVERANOHOLDINGS CORP.

BOARDOFDIRECTORS

EXECUTIVE OFFICERS

George Archos, Chair of Board, Chief Executive Officer and President of VeranoHoldings Corp.

Lawrence Hirsh, Provider of consulting services through LRHIRSH, LLC

CharlesMueller, Provider of independent corporate tax consulting services

Cristina Nuñez, Co-Founder andGeneral Partner of True Beauty Ventures, an emerging growth venture capital fund

John Tipton, former President of the Southern Region of VeranoHoldings Corp.

George Archos, Chief Executive Officer and President

Josh Heine, Vice President, Corporate Controller and Principal Accounting Officer

Laura Kalesnik, Chief Legal Officer, General Counsel and Secretary

James Leventis, Chief Strategy and Compliance Officer

TripMcDermott, Chief Operating Officer

AaronMiles, Chief Investment Officer

David Spreckman, Chief Marketing Officer

Richard Tarapchak, Chief Financial Officer and Treasurer


