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Disclaimer

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING

The information contained in this presentation has been prepared by MedMen Enterprises Inc. (“MedMen” or “the Company”) and contains information pertaining to the business, operations, assets and prospects of the Company. The information contained in this presentation (a) is  provided as at the date hereof, unless 
otherwise stated, and is subject to change without notice, (b) does not purport to contain all the information that may be necessary or desirable to fully and accurately evaluate an investment in the Company, and (c) is not to be considered as a recommendation by the  Company that any person make an investment in MedMen. 
Other than as may be required by applicable laws, the Company is under no obligation to update any information included in this presentation. An investment in the securities of the Company is speculative and involves a  number of risks.

Other than as may be authorized by the Company upon request, this presentation may not be reproduced, in whole or in part, in any form or forwarded or further distributed to any other person. Any forwarding, distribution or reproduction of this presentation in whole or in part is  unauthorized. The Company takes no
responsibility for, and provides no assurance as to the reliability of, any information that others may give readers of this presentation.

FORWARD-LOOKING INFORMATION AND RISK ACKNOWLEDGEMENTS

This document contains certain “forward-looking information” within the meaning of applicable Canadian securities legislation and may also contain statements that may constitute “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 
information and forward-looking statements are not representative of historical facts or information or current condition, but instead represent only MedMen’s beliefs and assumptions regarding future events, plans or objectives, many of which, by their nature, are inherently uncertain and outside of MedMen’s control. Generally, such forward-looking 
information or forward-looking statements can be identified by the use of forward-looking terminology such as “target of”, “objectives”, “plans”, “expects” or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “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”. The forward-looking information and forward-looking statements contained herein may include, but are not limited to, expectations regarding the timing and results of the Company’s focus on retail operations, 
preliminary revenue for first quarter fiscal 2021, divestiture of its Arizona footprint, continued cost cutting efforts, emphasis on four-wall economics, and other considerations that could impact achieving positive Adjusted EBITDA.

This forward-looking information is based on certain assumptions made by management and other factors used by management in developing such information.

Although MedMen believes that the assumptions and factors used in preparing, and the expectations contained in, the forward-looking information and statements are reasonable, undue reliance should not be placed on such information and statements, and no assurance or guarantee can be given that such forward-looking information and statements 
will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information and statements. Risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company, as applicable, to be materially different from any future results, performance or 
achievements expressed or implied by such forward-looking information and statements include, among others: uncertain and changing U.S. regulatory landscape and enforcement related to cannabis, including political risks; risks and uncertainties related to the recent outbreak of COVID-19 and the impact it may have on the global economy and retail 
sector, particularly the cannabis retail sector in the states in which the Company operates and on regulation of the Company’s activities in the states in which it operates, particularly if there is any resurgence of the pandemic in the future, the ability to raise sufficient capital to advance the business of the Company and to fund planned operating and capital 
expenditures and acquisitions; achieving the anticipated results of the Company’s strategic plans; dependence in large part on the ability to obtain or renew government permits and licenses for its current and contemplated operations; the Company’s limited operating history; inability to effectively manage growth; and increasing competition in the 
industry. The forward-looking information and forward-looking statements contained in this press release are made as of the date of this press release, and MedMen does not undertake to update any forward-looking information and/or forward-looking statements that are contained or referenced herein, except in accordance with applicable securities 
laws. All subsequent written and oral forward-looking information and statements attributable to MedMen or persons acting on its behalf are expressly qualified in its entirety by this notice.

NON-GAAP FINANCIAL AND PERFORMANCEMEASURES

In addition to providing financial measurements based on GAAP, the Company provides additional financial metrics that are not prepared in accordance with GAAP. Management uses non-GAAP financial measures, in addition to GAAP financial measures, to understand and compare operating results across accounting periods, for
financial and operational decision-making, for planning and forecasting purposes and to evaluate the Company’s financial performance. Examples of such non-GAAP financial measures include Adjusted EBITDA and Corporate SG&A.

Management believes that these non-GAAP financial measures reflect the Company’s ongoing business in a manner that allows for meaningful comparisons and analysis of trends in the business, as they facilitate comparing financial results across accounting periods and to those of peer companies. Management also believes
that these non-GAAP financial measures enable investors to evaluate the Company’s operating results and future prospects in the same manner as management. These non-GAAP financial measures may also exclude expenses and gains that may be unusual in nature, infrequent or not reflective of the Company’s ongoing
operating results.

As there are no standardized methods of calculating these non-GAAP measures, the Company’s methods may differ from those used by others, and accordingly, the use of these measures may not be directly comparable to similarly titled measures used by others. Accordingly, these non-GAAP measures are intended to provide
additional information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with GAAP.

Please refer to the Company’s MD&A filed on December 7, 2020 for further details.

MARKET DATA AND INDUSTRY FORECASTS

Market data and industry forecasts used in this presentation were obtained from government or other industry publications, various publicly available sources or based on estimates derived from such publications and reports and management's knowledge of, and experience in,  the markets in which the Company 
operates. Government and industry publications and reports generally indicate that they have obtained their information from sources believed to be reliable, but do not guarantee the accuracy and completeness of their information. Actual  outcomes may vary materially from those forecast in such reports or publications, 
and the prospect for material variation can be expected to increase as the length of the forecast period increases. Although the Company believes that these sources are generally reliable, the  accuracy and completeness of such information is not guaranteed and have not been independently verified by the Company and 
as such the Company does not make any representation as to the accuracy of such information. Further, market and industry data is subject to  variations and cannot be verified due to limits on the availability and reliability of data inputs, the voluntary nature of the data gathering process and other limitations and 
uncertainties inherent in any statistical survey. See also “ Forward-Looking Information and Risk  Acknowledgments".

CURRENCY

All references to $ or “dollar” in this presentation are references to USD, unless otherwise indicated.

CANNABIS-RELATED ACTIVITIES ARE ILLEGAL UNDER U.S. FEDERAL LAWS

The U.S. Federal Controlled Substances Act classifies “marihuana” as a Schedule I drug. Accordingly, cannabis-related activities, including without limitation, the cultivation, manufacture, importation, possession, use or distribution of cannabis and cannabis products are illegal  under U.S. federal law. Strict compliance with 
state and local laws with respect to cannabis will neither absolve the Company of liability under U.S. federal law, nor will it provide a defense to any federal prosecution which may be brought against the Company with respect to adult- use or recreational cannabis. Any such proceedings broughtagainst the Company may 
adversely affect the Company’s operations and financial performance.
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MedMen is a cannabis 
retailer with flagship 
locations in California, 
Nevada, Illinois, 
Florida, and New York

Track Record of ExecutionFootprint Overview

14
California 

retail licenses

24 
operating 

Stores

6 
states

2M+ 
recreational 
transactions 
in FY 2020

$34M
Q2 2021
revenue 1

57%
retail 

gross margin 2

43%
QoQ Florida 
sequential 

revenue increase

17% 
adjusted 

retail-level EBITDA 2

MedMen Snapshot

Notes: Financial metrics based on most recent reported quarter ending 12/26/20
(1) Excludes Evanston license; Company announced divestiture in Q1 2021.
(2) Retail gross margin and adjusted retail are non-GAAP financial measures as described in the Company’s MD&A.

3



4

Miami Beach (Coming Soon)

Building MedMen Brand Through Flagship Retail 

Beverly Hills

Downtown L.A.
Venice Beach (Abbot Kinney)

Las Vegas (Paradise)New York (Fifth Avenue)

LAX Airport

Venice Beach (Abbot Kinney)

4

MedMen’s retail portfolio includes iconic cannabis retail stores across the U.S.



The Evolution of the Cannabis Industry

MedMen believes the cannabis industry will resemble the  market 
dynamics in natural foods with retailers controlling the  supply chain 
and holding the leverage

Note: Metric evaluations based on internal assessment
(1) Alcohol online penetration based on estimate from Winsight Grocery Business. Natural foods penetration based on estimate for all grocery from Bain & Company.

Metric Cannabis Natural Foods Alcohol

Industry Leaders by Revenue Retailers Retailers Brands

Three-Tier DistributionSystem No No Yes

CPG Fragmentation High High Low

Retail Fragmentation Low Low High

e-Commerce Penetration % 1 TBD 3% 4%

Private LabelThreat High High Low

5
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Recreational & Medical Use Legalized 

Medical / CBD Use Legalized

$80 Billion U.S. Market 1

$10 Billion
Canadian Market 2

The U.S. is the Largest Cannabis Market in the World

Note: Regulatory map based on National Conference of State Legislatures
(1) Cowen Group estimate for 2030 (January 2019).
(2) Eight Capital estimate for 2024 (May 2018).
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86% of Potential U.S. Cannabis Market is Unpenetrated 

Source: Market size based on Brewers Association (beer), Park Street (wine and spirits), Ackrell Capital (coffee), Cowen Group (cannabis). Penetration rates based on Nielsen Panel Data (beer), Park Street (wine and spirits), Ackrell Capital (coffee) and Cowen 
Group (cannabis). Penetration defined as percentage of adults consuming respective product in 2018.

Beer

$100B+
25% Penetration

Wine & Spirits

$100B+
20% Penetration

Coffee

$50B+
50% Penetration

Cannabis

$80B
14% Penetration
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Focused on 
Branded Retail in 

Core Markets
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Increasing Market Share Through Expansion of Footprint 

5th Ave.Manhattan West PalmBeachLas Vegas /ParadiseAbbotKinney

California
14 retail licenses

11 operationalstores

Nevada
3 retaillicenses

3 operationalstores

Florida
No cap on stores
4 operationalstores

New York
4 retaillicenses

4 operationalstores

Illinois
2 retaillicenses

1 operationalstore

Massachusetts
2 retail licenses

0 operationalstores

Meaningful Presence in 6 Key Markets

Note: Excludes Arizona retail and wholesale operations; classified in discontinued operations.
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Cannabis Regulations Favor Retailers

Regulations in core markets provide significant first mover advantages for cannabis retailers

10

Los Angeles

San Francisco

San Diego

700’ anti-clustering; 700’ schools, parks, 
libraries, child care, rehab; undue 

concentration limits per community plan areas

600’ anti-clustering; 600’ schools ; CUP 
required in certain districts

1000’ anti-clustering; 4 cap per district; 1000’ 
schools, parks, churches, child care, libraries; 

100’ from residential zoning

Boston
0.5 mi anti-clustering ; 1500’ schools; HCA 

required

Miami Beach 1500’ anti-clustering; 500’ schools, child care; 
zoning restricted to designated areas

Deerfield 
Beach

250’ anti-clustering includes pharmacies; 500’ 
schools; zoning ban on beach district but MM 

grandfathered

Ft. Lauderdale
1 dispensary limit in city’s 4 zones; 1500’ 
schools, parks, child care, libraries; CUP 

required

Manhattan 1500’ anti-clustering; 1500’ schools, churches

Source: Local cannabis regulations.
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Population
40 million 1

268 Million Tourists 
Annually 2

5th Largest
Economy in the 

World 3

Global Hub for Tech and 
Entertainment

$11 Billion 
Cannabis 
Market 4

15% of Total U.S. Cannabis 
Industry 4

(1) U.S. Census Bureau.  (2) Los Angeles Times (May 2017).  (3) Los Angeles Times (May 2018). (4) Cowen Group estimate for 2030. 11

California is the Ultimate Prize of the Industry

Leader in Retail 
Innovation

Across all verticals, 
California sets the 

bar for retail
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`

California Footprint

14 Existing
Retail Licenses

O.C. / Santa Ana

Emeryville

San Jose

Venice / Lincoln

Venice Beach /  AbbotKinney

San Diego / Sorrento Valley

Downtown LosAngeles

Beverly Hills

West Hollywood

LAX Airport

MedMen California
Operational

Non-Operational

San Diego / Kearny Mesa

Long Beach

11 Operational
Retail StoresSan Francisco1

San Francisco2

+ Delivery and Curbside Pick-up



13

Retail Experience and Consumer Touchpoint

(1) MedMen data based on November and December 2018 across all retail stores. Data for average retailer: http://www.comqi.com/sales_conversion_rates_more_for_physical_stores/.
(2) Based on MedMen Exit Survey from 11/22/18 to 12/31/18 (n=635).

Unique design aesthetic to create a welcoming and high-end environment

Open Layout Inviting Space Visual Collateral

1,000+
SKUs across California

175
Vendors

3,000
Target Square Footage

Technology-Enabled 
iPads, mobile check-out

15+
Product Categories 

Serving the cannabis curious to the cannabis connoisseur; MedMen is the premier destination for discovery and quality

1 Store
Cleanliness

Satisfaction 
with Store 
Experience 2:

2 Staff
Friendliness 

3 Store
Environment

Customer 
Conversion 
Rate 1:

73% 23%Average 
Retailer
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LEGAL DISCLAIMER Financial Performance

$3.1M
RETAILREVENUE

8+
ADDITIONAL STORES PLANNED IN CY2021

>20%
STORE PICK-UP TRANSACTIONS

+43%
Q-O-Q SEQUENTIAL INCREASE

($US in millions)

Q3 FY20 Q4 FY20 Q1 FY21 Q2 FY21

Systemwide Revenue Growth 1

(1) Excludes Arizonaoperations for all quarters given classification of Arizona assets as discontinued operations.
(2) Actual figures for fiscal second quarter 2021 ending December 26th, 2020.

Q2 2021 Florida Highlights (USD) 2

Q2 FY20

The second fiscal quarter highlighted Florida’s potential as a growth engine; there is no cap to the number of 
dispensaries the Company may open

Post-COVID 19

$44.1
$45.9

$27.4

$35.6 $33.8

$2mm impact of 
Evanston divestiture
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LEGAL DISCLAIMER Corporate SG&A Reduction

Q2 FY20 Q3 FY20 Q4 FY20

10.3

26.8

17.4
14.6

Corporate SG&A By Quarter 1

(1) As reported in Company’s MD&A filings. Corporate SG&A is a non-GAAP financial measure. See “Non-GAAP Financial and Performance Measures.”

Q1 FY21

($US in millions)

MedMen has reduced overall corporate overhead by over 65% since its fiscal second quarter 2020

9.2

Q2 FY21
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LEGAL DISCLAIMER Capital Markets Overview (CSE: MMEN; OTCQX: MMNFF)

Note: For information regarding convertible securities, exchangeable and exercisable securities, refer to Company’s MD&A in the most recent reporting quarter
(1) For the period ended December 26, 2020.
(2) Each redeemable share or unit is redeemable for one MedMen Enterprises Inc. Class B Subordinate Voting Share.

Class of Shares as of December 26, 2020 1 Share Count

MedMen Enterprises Class B Subordinate Shares 512,315,834

MedMen Enterprises Super Voting Shares 0

MM Can USA Redeemable Shares 2 147,178,417

MM Enterprises USA Redeemable Units 725,016

Total Basic Shares Outstanding 660,219,267


