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Disclaimer

Forward-looking statements

Certain statements contained in this presentation may constitute forward-looking information and statements. All statements in this presentation, other than statements of historical fact, that address events or developments

concerning SNDL Inc. (“SNDL" or the "Company“ or “SNDL”) that SNDL expects to occur are "forward-looking information and statements". Forward-looking information and statements are often, but not always, identified by the

use of words such as "seek", "anticipate", "plan", "continue", "estimate", "expect", "may", "will", "project", "predict", "propose", "potential", "targeting", "intend", "could", "might", "should", "believe", "budgeted", "scheduled“ and

"forecasts", and similar expressions and variations (including negative variations).

In particular, but without limiting the foregoing, this presentation contains forward-looking information and statements pertaining to the following: SNDL’s ability to raise future capital through debt or equity financing transactions,

and our ability to efficiently deploy the capital raised through such transactions; our ability to successfully implement our cost and asset optimization initiatives; the continued development and growth of the demand and

markets for medical and adult-use cannabis; the competitive conditions of the industry and the expected number of customers using our products; the maintenance of our existing licences and the ability to obtain additional

licences as required; our ability to establish and market our brands within our targeted markets and compete successfully; our ability to produce and market additional products as regulations permit; the number of flowering

rooms and combined production capacity therefrom that we expect to have; our growth strategies, including plans to sell edibles and other forms of cannabis; the timing and the amount of capital expenditures related to the

maintenance and any expansion of our facilities; the outcome of medical research by our partners and the acceptance of such findings in the medical community; our ability to attract and retain key employees; our ability to

manage growth in our business; our ability to identify, successfully execute, manage and realize a return on strategic partnerships, joint ventures, strategic alliances, debt and equity investments as well as the costs and benefits

associated with such initiatives, including the expected return on any investments; and the volatility in the price of our common shares. Various assumptions were used in drawing the conclusions or making the projections

contained in the forward-looking statements throughout this presentation. Forward-looking statements are based on the opinions and estimates of management at the date the statements are made, and are subject to a

variety of risks and uncertainties and other factors that could cause actual events or results to differ materially from those projected in the forward-looking statements. Such risks and uncertainties may be discussed in the

Company’s materials filed with the Canadian and U.S. securities regulatory authorities from time to time. All of the forward-looking information and statements contained in this presentation are qualified by these cautionary

statements. The reader of this presentation is cautioned not to place undue reliance on any forward-looking information and statements. The Company is under no obligation, and expressly disclaims any intention or obligation,

to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as expressly required by applicable law.

Non-IFRS Measures

Certain financial measures in this presentation, including system-wide retail sales, adjusted EBITDA from continuing operations and gross margin before fair value adjustments, are non-IFRS measures. These terms are not defined

by IFRS and, therefore, may not be comparable to similar measures provided by other companies. These non-IFRS financial measures should not be considered in isolation or as an alternative for measures of performance

prepared in accordance with IFRS.

Important Information Concerning this Presentation

Under no circumstances should the information contained herein be considered an offer to sell or a solicitation of an offer to buy any security of the Company or any other entity in the United States or in any other jurisdiction.

The contents of this presentation have not been approved or disapproved by any securities or regulatory authority in Canada, the United States or any other jurisdiction.

In addition, certain information contained in this presentation is based upon information from press releases, independent industry sources and other publications and websites. None of these sources have provided any form of

consultation, advice or counsel regarding any aspect of, or is in any way whatsoever associated with, SNDL. Actual outcomes may vary materially from those forecast in such press releases, reports or publications, and the

prospect for material variation can be expected to increase as the length of the forecast period increases. While SNDL believes this data and information to be reliable, such data and information is subject to variations and

cannot be verified with complete certainty. SNDL has not independently verified any of the data or information from third party sources referred to in this presentation or ascertained the underlying assumptions relied upon by

such sources. SNDL cannot and does not provide any assurance as to the accuracy or completeness of such information.

This document is being supplied to you solely for your information and may not be reproduced or forwarded to any other person or published (in whole or in part) for any purpose.
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>440K ft2

(Cannabis)

$689MM
Indoor Cultivation Strategic

Investments

Retail Stores

(Liquor + 
Cannabis)

355
Employees

2500+
Latest Quarter 
Annualized Net 
Revenue

$894MM
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$780MM

$844MM
Market 
Capitalization

$356MM

Cash & 
Marketable 
Securities

nil Debt

FD 
Outstanding 
Shares238MM

Largest private sector distributor of liquor and 

cannabis in Canada with 355 retail locations.

Focused on building a leading regulated products 

platform capable of generating sustained profitability 

and free cash flow.

Improved SNDL’s financial profile by extinguishing 

debt and raising over $1.2b of capital since 2020.

Portfolio of senior secured cannabis credit 

investments through SunStream Bancorp Inc.

NOTES
SNDL announced its debt-free status in December 2020
Canadian Dollars; assumes USD/CAD exchange rate of 1.28 and share price of US$2.770 as of August 11, 2022
Includes $39MM (fair value estimate) of investments in marketable securities as of August 11, 2022
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Liquor Retail 

• Canada’s largest 

cannabis retail footprint

• Diverse retail experiences 

from everyday low cost to 

premium cannabis retail

• Own the customer 

relationship with robust 

analytics and insights

• Key driver of  SNDL’s 

vertical integration 

strategy in cannabis 

Cannabis Retail 

• Canada’s largest indoor 

purpose-built cannabis 

cultivation and 

processing facility

• Diverse brand portfolio 

from Value to Premium

• Emphasis on market-

dominant, 

premium inhalable 

formats

• Key enabler of SNDL’s 

vertical integration 

strategy

Cannabis

• Emphasis on 

cannabis credit and 

select M&A focused 

equity investments. 

• SunStream Bancorp Inc. 

vehicle for the 

deployment of debt 

capital to large US-

based MSOs and other 

operators

Investments

• Canada’s largest private 

sector liquor retailer

• Diverse retail footprint 

from convenience stores 

to big box destinations

• Operational experience 

and corporate services 

scale in competitive and 

regulated retail 

environment
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The SNDL Advantage

Strong 

Balance 

Sheet

SNDL has one of the 

strongest balance 

sheets in the 

regulated products 

industry with 

significant cash 

reserves. 

Vertically 

Integrated 

Cannabis

Vertical integration 

generates economic 

value, competitive 

differentiation and 

predictability in SNDL’s 

cannabis supply 

chain. 

Retail

Scale & 

Experience

SNDL’s profitable 

liquor retail segment 

provides substantial 

operational expertise 

and scale for 

corporate services, 

which benefits all our 

operating segments.

Strategic 

Cannabis 

Investments

SNDL’s investment 

portfolio generates 

positive cashflows and 

gives SNDL greater 

optionality and 

strategic alternatives 

for M&A activities.



Balance Sheet
COMPARABLE VALUATION ANALYSIS

COMPARABLE VALUATION ANALYSIS
Share Share Mkt Total

Net Cash / (Debt) + 

Securities
30D Avg. Daily Total Cash / 

Price Price Cap Debt Cash EV2 per Basic S/O Value Traded3
LQA Cash Flow 

From Ops

US$ / sh C$ / sh C$mm C$mm C$mm C$mm C$ / sh C$mm Years

Tilray Brands, Inc. US$3.85 C$4.91 $2,667 $811 $530 $3,002 ($0.52) $146 5.1

Canopy Growth Corporation US$3.14 C$4.01 $1,946 $1,335 $1,229 $2,111 ($0.22) $63 2.2

Cronos Group Inc. US$3.04 C$3.88 $1,485 − $1,205 $161 $3.19 $11 13.7

Aurora Cannabis Inc. US$1.60 C$2.04 $628 $260 $524 $419 $0.86 $23 3.4

OrganiGram Holdings Inc. US$1.11 C$1.42 $448 $0 $125 $331 $0.40 $4 4.9

Village Farms International, Inc. US$2.84 C$3.62 $321 $82 $42 $382 ($0.45) $3 nmf

Average $42 5.8

Median $17 4.9

SNDL Inc.1 US$2.77 C$3.53 $849 − $408 $725 $4.04 $28 5.7

SNDL has a best-in-class balance sheet among Canadian and US peers

NOTES
As of August 11, 2022; shares outstanding based on most recent quarterly financials and adjusted for share issuance transactions and other significant publicly disclosed transactions; figures presented on a fully diluted basis (TSM method); nmf = not 
meaningful; n/a = not applicable; estimates based on analyst consensus; CAD/USD exchange rate of 0.784 used for the FX conversion; (1) SNDL's total cash balance includes cash, restricted cash and marketable securities; SNDL’s net cash / (debt) + 
securities per share includes cash, marketable securities, SunStream and other credit investments; (2) Includes lease liabilities; (3) Includes values traded on both the U.S. and the Canadian exchanges
SOURCES
Company Filings, Press Releases, S&P Capital IQ, Bloomberg
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Revenue EBITDA EV / Revenue EV / EBITDA

CY21A CY22E CY23E CY21A CY22E CY23E CY21A CY22E CY23E CY21A CY22E CY23E

C$mm C$mm C$mm C$mm C$mm C$mm

Tilray Brands, Inc. $728 $801 $917 $57 $68 $124 4.1x 3.7x 3.3x 53.0x 44.0x 24.2x

Canopy Growth Corporation $576 $482 $536 ($388) ($310) ($167) 3.7x 4.4x 3.9x nmf nmf nmf

Cronos Group Inc. $95 $139 $185 ($205) ($91) ($59) 1.7x 1.2x 0.9x nmf nmf nmf

Aurora Cannabis Inc. $231 $209 $232 ($64) ($25) $12 1.8x 2.0x 1.8x nmf nmf 34.4x

OrganiGram Holdings Inc. $90 $158 $205 ($26) $6 $21 3.7x 2.1x 1.6x nmf 53.4x 15.5x

Village Farms International, Inc. $343 $399 $452 $18 ($28) $16 1.1x 1.0x 0.8x 21.3x nmf 24.5x

Average 2.7x 2.4x 2.1x 37.2x 48.7x 24.6x

Median 2.7x 2.0x 1.7x 37.2x 48.7x 24.4x

SNDL Inc. $782 $669 $914 $63 $30 $67 0.9x 1.1x 0.8x 11.6x 23.8x 10.8x

• SNDL’s revenues are largely driven by retail operations with more consistent performance vs. peers

• Current EBITDA is derived from both a sustainable liquor business and credit investment performance

• Sundial has over $500MM in tax pools available to shelter future taxable income.

SNDL trades at sustainable multiples and a material discount to peer 

Canadian large cap licensed producers

NOTES
As of August 11, 2022; shares outstanding based on most recent quarterly financials and adjusted for share issuance transactions and other significant publicly disclosed transactions; figures presented on a fully diluted basis (TSM method); nmf = not 
meaningful; n/a = not applicable; estimates based on analyst consensus
SOURCES
Company Filings, Press Releases, S&P Capital IQ (consensus estimates)
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Income Statement
COMPARABLE VALUATION ANALYSIS
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Implied Residual Value for:

170 Liquor Stores

20 Spiritleaf Corporate Stores

83 Spiritleaf Franchise Stores

82 Nova Stores (63% Ownership)

448,000 sq. ft. Olds Indoor Facility

SNDL is currently trading $121mm ($0.51/sh) below NAV of its cash, 

strategic investments and credit portfolio 

NOTES
As of August 11, 2022; All amounts in Canadian dollars unless otherwise noted, Cash and cash equivalents, marketable securities, SunStream and other credit investments based on most recent financials for period ending June 30, 2022; adjusted 
for subsequent events; CAD/USD exchange rate of 0.784 used for the FX conversion
SOURCES
Company Filings, Press Releases

Net Asset Value Waterfall

9

US$2.77
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SNDL's Liquor Retail segment 

has substantial experience 

and scale operating in 

competitive & regulated 

retail environments and 

generates consistent revenue 

and earnings.

11

Canada’s 
Largest Private 
Sector Liquor 
Retailer

Retail locations in Alberta 

and British Columbia

170 1,245
Employees across three distinct 

retail banners

Market share 

in Alberta1

17% 3.7MM
Customer transactions in Q2 

2022

NOTES
1. Percentage represents the revenue market share based on retail 
statistics provided by Stats Canada. 



Li
q

u
o

r 
R

e
ta

il

12

The SNDL Advantage

Operational 

Scale & 

Efficiency

Operational scale 

creates meaningful 

efficiencies for 

corporate services 

including HR, Finance 

and Business 

Technology.

Buying 

Power Drives 

Margin

Store footprint and 

warehousing 

infrastructure are 

leveraged to enable 

strategic buying 

decisions that drive 

margin and 

competitive pricing. 

Diversified 

Retail 

Footprint

Broad range of liquor 

customers with a 

diversified retail 

footprint that includes 

low-cost convenience 

locations and big-box 

destinations. 
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Gross Revenue

$148.6MM

Gross Margin

$33.5MM

Adjusted EBITDA¹

$15.5MM

Latest Quarter Annualized Average 
Revenue Per Store

$3.5MM

Q2
2022
Liquor Retail
Results

NOTES
1. Excluding corporate cost allocation
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Wine and Beyond is Western Canada’s 

largest liquor stores. We pride ourselves 

on having a selection of over 6,000 

wines, 2,500 spirits and 2,200 beers.

Our 12 locations are known for their 

incredible selection, unique product 

offerings, and the excellent product 

knowledge and customer service of 

our staff.

Liquor Depot is a convenience retail liquor 

outlet with over 20 locations in Alberta.

We are your one-stop-shop for beer, wine, 

spirits, mixes and more in trusted 

neighbourhood locations. We stock the items 

you need for the moments in life you need 

them!

Ace Liquor Discounter has more 

than 130 locations in Alberta where 

you’ll find a great selection, better 

prices, and friendly, knowledgeable 

staff.

We stock wines from around the 

world, local and international beers 

and specialty spirits at everyday 

low prices.

Brand Portfolio



Cannabis Retail
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With our Value Buds and Spiritleaf 

banners combined, SNDL has the 

largest cannabis retail footprint in 

Canada and gains significant 

operational efficiency and scale.
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Canada’s 
Largest Private 
Sector 
Cannabis 
Retailer

Retail Locations in AB, BC, 

MB, ON and SK.

185 $41.41
Average Basket Size

9.8%
Market Share Privatized 

Store1

Customer Transactions in 

Q2 2022

2.2MM

NOTES
1. Percentage represents revenue market share in the privatized 
provincial markets including Alberta, British Columbia, Manitoba, 
Newfoundland, Ontario and Saskatchewan.
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• Overview

The SNDL Advantage

Regulatory 

Compliant 

Structure

A vertically integrated 

retail operation that 

works within current 

regulations to build 

competitive offerings 

with industry partners.

Diversified 

Banner 

Strategy

Target distinct 

consumer segments, 

and maximize market 

penetration through a 

multi-banner portfolio.

Robust Data 

& Consumer 

Insights

Leverage extensive 

transactional data, to 

create targeted 

merchandising and 

assortment strategies 

and relevant in-store 

experiences.  

Disciplined 

Retail 

Operations

Emphasis on effective 

and cost-efficient 

retail operations.
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Gross Revenue

$63.5MM

Gross Margin

$13.9MM

Adjusted EBITDA¹

$4.4MM

Latest Quarter Annualized 
Average Revenue Per Stores

$2.0MM

Q2
2022
Cannabis Retail
Results

NOTES
1. Excludes Corporate Costs
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Brand Portfolio

Spiritleaf aims to be the most knowledgeable and trusted 

source of recreational cannabis, offering a premium consumer 

experience. We have created a modern retail model that offers 

legitimacy, reputability, professionalism and a feeling of 

confidence. 

Value Buds has a simple mission: deliver compelling value to 

cannabis consumers. Our goal is to attract, grow, and retain 

a loyal customer base by offering high-quality cannabis 

products in convenient locations and every-day low prices. 



Cannabis Cultivation 
and Production
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SNDL’s agile cultivation and 

production operations enable our 

brands and products to meet and 

delight the rapidly evolving 

cannabis consumer’s preferences. 

21

Cultivation & 
Production 
Operations +55MM

Listings across 10 

provinces

289

SNDL record average THC 

in June 2022

25.1%
Cultivation Yield

57g/sq²

Grams of annual indoor 

cultivation capacity
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The SNDL Advantage

Cultivating 

Small Batch 

at Scale

Consistent, high-

quality cannabis at 

scale with 114 

individual controlled 

small-batch grow 

rooms.

Maximizing 

Product  

Quality

Achieved a record-

weighted average 

potency of 25.1% in 

June 2022.

Consumer & 

Customer 

Centric

Small-batch 

approach enables a 

more agile and 

responsive supply 

chain for the dynamic 

needs of cannabis 

consumers and 

customers. 

Flexible 

Manufacturing

Tailor production to 

market demand 

through scalable 

operations and 

automation.
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Gross Revenue

$15.4MM

Q2 2021: $12.7MM

Average selling price per gram

$3.18
Q2 2021: $1.69 

Adjusted EBITDA¹

$3.4MM
Q2 2021: ($11.0 MM) 

Gross Margin

($4.3MM)
Q2 2021: ($2.8MM) 

Q2
2022
Cannabis 
Operations
Results

NOTES
1. Excludes Corporate Cost
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Spiritleaf Selects is an exclusive private label 

offering in the Spiritleaf world, built on 

collaboration and a shared purpose among our 

growers and retail network. We offer a selection of 

curated products, chosen by our trusted 

Concierges.

At Sundial Cannabis, we believe in a fulfilling and 

naturally well-balanced life. With obsessive 

attention to detail, we go above and beyond to 

develop and deliver easy-to-shop, quality 

products that seamlessly fit into your everyday 

lifestyle.

Top Leaf was founded by cannabis enthusiasts 

under a simple guiding principle: "What do we want 

to smoke?" The answer is easy. We want the best. 

Our endless pursuit for an exceptional smoke 

inspires our Top Leaf standards crafted for the most 

discerning smoker.

With Grasslands, the choices are simple, and the 

prices are fair. We provide affordable, quality 

products for the cost-conscious consumers.

Coming Soon! 

Palmetto is always Good to Go. We keep it 

strange, fun and worth the time. We meander 

with no destination in mind. After all, with 

Palmetto, the destination is the journey.

Brand Portfolio
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Strategically 
deployed 
capital for the 
cannabis 
industry

Fair market value of 

cannabis industry 

investments

$561.7MM
SunStream portfolio credits

6

Fair market value of 

SunStream Portfolio

$462.1MM
Fair market value of Canadian 

credit and equity investments

$99.6MM
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Share of the profit of equity 
accounted investees

($38.0MM¹)
Q2 2021: ($3.7MM)

Interest and Fee Revenue

($35.1MM)
Q2 2021: $2.4MM

$2.6MM
Q2 2021: $3.3MM

$689MM
Q2 2021: 187.9MM

Investment Revenue

Q2
2022
Investments
Results

NOTES
1. Share of profit of equity accounted investees includes non-cash 
fair market value adjustments

Capital Deployed in credit and 
equity investments
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Opportunity Drivers

Largest Cannabis Market in the World(1)(2) Limited Institutional Capital(1) Valuations Materially Compressed(3)

• Valuations US legal cannabis market is expected to 

reach ~$50bn by 2025(2) and $71bn by 2030(1)

• Largest cannabis market in the world 

• Significant adult-use markets (i.e. NY, NJ, FL) are in 

infancy or have yet to come online

• Traditional institutional capital is precluded from US 

cannabis due to federal regulations

• US cannabis operators face limited equity/debt 

capital availability 

• Significant white space for opportunistic investments

• US cannabis valuations have materially compressed 

since the Georgia run-off in Q1/21 

• Market dynamics have exhausted capital availability 

from Q2/21 to Q2/22

• Over indexed debt vs equity financings likely will 

generate special situations opportunities
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NOTES
1.Jefferies Research Feb/22
2. Cantor Research Mar/22
3. Viridian Cannabis Deal Tracker Week Ending Jun/22; Bloomberg 
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SunStream Overview – Investment Opportunity
The US cannabis market presents a compelling investment opportunity driven by (i) continued market growth, (ii) 

scarce capital availability, and (iii) limited institutional participation 
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Columbia

Portugal

Germany

Portfolio Geographical Diversity(1)

Geographical Diversity if Investments (1)

NOTES
1. As of Q2/22; note implies states with operations for investments, not asset location 
specific 
2. SunStream portfolio as of Q2/22
3. Total committed principal amount as of Jun/22
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SunStream Overview – Performance To-Date

• In Dec/21, SunStream announced the filing of a draft registration statement for the IPO of a business 

development company (“BDC”)

• Ongoing competitive pressures in multiple US markets are presenting attractive risk-adjusted credit 

opportunities where the flexibility of remaining a private vehicle is a competitive advantage 

• As a result, and in the context of other challenged US cannabis-focused lender IPO attempts, 

SunStream continues to evaluate timing to maximize shareholder value 

1
Established as a premier lender to the US 

Cannabis Industry since inception Q1/21

2
Constructed a portfolio comprised of 

seven credits (one successfully realized)

3
Built significant domain expertise reviewing 

more than $3bn of potential opportunities

4
~USD$39mm in distributable cash to SNDL 

as at Q2/22

5
Significant brand equity built to 

springboard other financial services 

initiatives
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(1) LQA = Last Quarter Annualized (Q1/22) (2) Mid-Cap / Large-Cap peer groups as per ATB Capital Markets Life Sciences comps

30

SSB Portfolio Revenue Build vs US MSO Averages
SSB Portfolio Cumulative LQA(1) Revenue Build vs US MSO Averages ($’mm)

SunStream portfolio provides SNDL investors with unique exposure to US multi-state and other operators

A B C D E
Total Revenue 

Exposure
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