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| FUNDAMENTALS |
Net Revenue (FY24) C$270.3Mn
Net Revenue (FY25) C$343.3Mn

Net Revenue (FY26E) C$370.1Mn
Net Revenue (FY27E) C$385.0Mn

EPS (FY24) (C$1.52)
EPS (FY25) C$0.04
EPS (FY26E) C$0.16
EPS (FY27E) C$0.35

Source: Company Filings, Street Estimates from
TIKR
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Aurora Cannabis Inc. (ACB)

Strong End to FY25. Medium-term Outlook Remains Strong
Despite Short-term Weakness in International Segment.
Attractively Valued.

m  Key Takeaways:

— Strong end to FY25, driven by continued execution and success of global
medical cannabis-focused strategy.

— Best-in-class profitability maintained as ACB ended FY25 with record
adjusted EBITDA and free cash flows.

— Continues to strengthen position as a global medical cannabis leader
through international market expansion, product innovation, and focused
execution across core geographies.

—  Outlook remains strong — 1QFY26 likely to be soft due to regulatory
issues in Poland; however, growth is expected to return in future
quarters. Well supplied to meet growth requirements.

— Valuation remains attractive as short-term reaction to earnings provides
entry opportunity into a leading global medical cannabis name.

m  Strong end (4Q FY25) to FY25, driven by continued execution and
success of global medical cannabis-focused strategy. ACB reported net
revenue of C$90.5 million in 4Q FY25 (quarter ending March 31, 2025),
+34% yly and beating Street expectations by 1.9%, supported by record net
revenue in its global medical cannabis and plant propagation segments.

— Medical cannabis net revenue was up 48% y/y to C$67.8 million due
to 114% growth internationally, combined with continued strong
contributions from the Canadian medical segment. Medical cannabis
comprised 75% of net revenue compared to 68% in the year ago period
and ~90% of adjusted gross profit.

— Consumer cannabis net revenue came in at C$8.2 million, down from
C$10.2 million in the year ago period. The decline was the expected
result of ACB’s continued decision to focus on portfolio optimization and
prioritization of sales to its higher-margin medical cannabis business.

— Finally, Bevo's plant propagation net revenue increased to C$13.8
million, up 32% from C$10.4 million in the year ago period, driven by a
combination organic growth and expanded product offerings, both
arising from increased capacity. We note that Bevo historically delivers
higher revenue in the winter and spring months with about 65% to 75%
of plant propagation revenue and up to 80% of EBITDA earned in the
first half of the calendar year.

— Overall, a strong 4Q and continued execution and success of ACB’s
international medical-focused strategy meant that the company
ended FY25 with a record topline of C$343 million (+27% yly) as
global medical cannabis revenue increased 39% y/y and international
revenue generation eclipsed the strong contribution from the Canadian
medical segment.



m  Best-in-class profitability maintained as ACB ended FY25 with record adjusted EBITDA and free cash flows.
4Q FY25 gross margin came in at 62%, 1,200 basis points higher than the year ago period, resulting in record
adjusted gross profit of C$54.2 million. Adjusted gross margin for medical cannabis was 70%, up from 66% vyly,
driven by larger revenue contributions from higher-margin markets, sustainable cost reductions and improved
efficiency in ACB’s manufacturing operations. Adjusted gross margin for consumer cannabis was 27%, up from 16%
a year ago due to sales of higher-margin products and cost improvements through spend efficiencies, while Bevo’s
gross margin expanded 1,200 bps to 37% in 4Q25, led by favorable product mix and higher capacity at VIVO
greenhouses.

— Consolidated adjusted SG&A increased 17% yly to C$36.7 million as the company incurred higher freight
and logistics costs, notably from sales to Europe with the increase in sourcing from Canada and incremental
costs following the acquisition of MedReleaf Australia. Driven by a combination of growing revenue and rising
gross profit, adjusted EBITDA increased to C$16.7 million vs. C$2.3 million y/y, while free cash flow came in at
+C$2.5 million vs. a loss of C$21.9 million a year ago.

— Overall, ACB ended FY25 with record adjusted EBITDA of C$49.7 million, +261% yly, and generated C$9.9
million in free cash during the year, a standout performance in the cannabis industry. Financial strength is also
reflected in a robust balance sheet, with 1) C$185.3 million in cash and cash equivalents (including restricted
cash), and 2) debt-free cannabis operations. Aurora's only remaining debt is non-recourse debt of $61.7 million
relating to Bevo Farms Ltd.

Chart 1: ACB Adjusted Financials (Quarterly)

Net Revenue 48,648 61,089 63,951 74,732 63,119 64,375 67,411 83,435 81,122 88,198 90,538
Medical Cannabis MNet Revenue 30,950 38,924 37,910 41,615 43,517 45,038 45,648 47,201 61,316 68,149 67.776
Canadian Medical Cannabis Net Revenue 22,807 25,222 24,087 25,440 25,382 25797 26,449 27,117 26,269 27,295 26,751
International Medical Cannabis Net Revenue 8,143 13.702 13,823 16,175 18,135 19,241 19,199 20,084 35,047 40,854 41,025
Consumer Cannabis Net Revenue 13.713 14,646 14 491 12,842 11,959 11,623 10,233 11,533 10422 9,912 8,166
Wholesale Bulk Cannabis Net Revenue 688 888 795 n 489 429 1,114 1,620 750 1,240 826
Plant Propogation Revenue 3.297 6,631 10,755 19,904 7154 7,285 10,416 23,081 8,634 8,897 13.770
Adjusted gross margin before FV adjustments on total net revenue 51% 46% 49% 4% 51% 53% 50% 42% 54% 61% 62%
Adjusted SG&A expense 29,816 24,596 27 470 29,033 27733 27,759 31,351 31,396 31,722 31,263 36,687
Adjusted EBITDA 6,168 2,970 1,983 2,619 3,265 5,549 2,319 4,887 10,122 19,393 16,678
Adjusted EBITDA Margin -12.7% 4.9% 31% 3.5% 5.2% 8.6% 34% 5.9% 12.5% 22.0% 18.4%
Net income (loss) -51,886 67,183 -86,838 -28,331 2121 -18,100 -20,768 5,148 -12,965 28,225 17,183
Free cash flow - - - -11,686 -29,479 4,702 -21,866 6,490 -26/433 27,364 2,495
Working capital 514,193 409,729 242,190 192,201 200,837 308,743 301,985 320,934 306,976 338,741 367.465
Cannabis inventory and biological assets 121,776 93.675 93,081 100,846 114,781 112,645 145,112 173197 177,999 212,075 193,980
Total assets 1,169,927 1,023,835 926,322 832,168 618,371 524,272 838,673 637,288 807,391 862,297 652,666
Average net selling price of dried cannabis excluding bulk sales §5.21 $4.71 54.74 $4.81 5475 477 $5.37
Kilograms sold 12,165 15.269 16,578 15,682 13.562 14,440 15,179

Source: Exec Edge Research, ACB Filings. ACB’s Fiscal Year ends in March. FY23 had three quarters.

m  Aurora continues to strengthen its position as a global medical cannabis leader through international market
expansion, product innovation, and focused execution across its core geographies. In 4Q FY25, the company
deepened its presence in key international markets including Germany, Australia, and the UK, while actively
responding to evolving dynamics in Poland.

— In Australia—where Aurora holds the #2 market share—the company broadened its medical portfolio with 3 new
medical pastilles and 2 new cultivars. Medical pastilles offer patients several key benefits, including long-lasting
and extended relief and easy oral intake that is discrete, portable, and convenient.

— In Germany, Aurora reinforced its presence by launching its first locally cultivated IndiMed products, an important
step to ensure consistent in-stock availability amid rapid market growth post-cannabis de-scheduling.
Management mentioned on the earnings call that they are well supplied to meet the growing need for medical
cannabis in Germany, the continent's largest market.

—  While Poland experienced regulatory-driven headwinds that impacted prescription volumes, Aurora considers
the disruption short term in nature and remains confident in the market’s long-term trajectory, supported by
positive regulatory dialogue and upcoming launches of premium cultivars expected to recapture market share.

Page | 2



In the UK, the company introduced inhalable cannabis concentrates, drawing on successful commercialization
of these formats in Canada and Australia. Aurora’s vertically integrated model—anchored by its Aurora Coast
R&D hub, EU-GMP and TGA-certified facilities, and long-standing regional infrastructure—positions it to
maintain supply reliability and regulatory compliance across jurisdictions.

In Canada, ACB continued to be the leader with #1 share in the medical cannabis segment and continues to
serve the Canadian recreational market by delivering exceptional high-quality, cutting-edge and diverse options.

Additionally, the company is actively monitoring and preparing for expansion in new and emerging markets,
including Switzerland, Austria, and New Zealand, which present longer regulatory pathways but concentrated,
high-barrier opportunities. Aurora’s medical-first strategy, deep requlatory experience, and premium product
portfolio give it a first-mover advantage in scaling across underpenetrated regions.

Outlook remains strong — 1QFY26 likely to be soft due to regulatory issues in Poland; however, growth is

expected to return in future quarters. For 1Q FY26 (quarter ending June 30, 2025), management expects strong
global cannabis revenue driven by improved performance in Canadian medical, consistent performance in
consumer, offset by temporary declines in some of its international markets, most notably Poland which is facing
regulatory issues. Itis important, however, to highlight that management views the disruption in Poland as temporary
and remains optimistic about the long-term opportunity in the country. Overall, 1Q FY26 topline will likely be lower
sequentially, but is expected to improve in later quarters due to increased distribution and innovation. Plant

propagation business, on the other hand, is expected to have a seasonally strong quarter, reflecting the strength of
ACB’s diversified business profile.

Management expects margins to remain strong, even as adjusted EBITDA is projected to be sequentially
lower due to lower revenue contributions from the higher-margin international markets. Free cash flow is
expected to remain positive due to continued strong performance and improved operating cash use.

Medium term outlook, however, remains strong as the company continues to expand internationally and
deepen penetration in key markets. Street estimates sourced from TIKR indicate that revenue is expected to
rise to C$370.1 million in FY26 and C$385 million in FY27. Adjusted EBITDA margin is set to expand to 17.2%
over the next two years, while free cash generation is expected to reach C$43.7 million by FY27. We believe
this anticipated growth and margin expansion reflects several underlying drivers: (1) supply agreements and
ACB’s EU GMP-certified capacity ready to meet rising demand; (2) the launch of new dosage forms (e.g.,
pastilles and inhalables) tailored for international markets; (3) the integration of MedReleaf Australia and its
growing footprint; and (4) strategic investments in yield improvements, operational efficiency, and premium
cultivar development.

To support rising demand, the company leverages third-party production partnerships alongside internal
capacity, creating a flexible and scalable supply chain. Aurora also operates a dual-channel strategy to
effectively address both self-pay patients (who pay out-of-pocket and are price-sensitive) and reimbursed
patients (who access cannabis via insurance coverage). This tailored commercial approach, paired with a
premium product portfolio and strong physician engagement, strengthens Aurora's positioning in global medical
cannabis markets.

Chart 2: ACB - Annual Revenue Estimates
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Source: Exec Edge Research, ACB Filings, TIKR. Forward Estimates from TIKR. ACB’s Fiscal Year ends in March.

Chart 3: Adjusted EBITDA & Margin — Annual Chart 4: Free Cash Flow — Annual
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Source: Exec Edge Research, ACB Filings, TIKR. Forward Estimates from TIKR. ACB’s Fiscal Year ends in March.
Chart 5: ACB — Forward Estimates
Actuals & Forward Estimates | ACB, C$Mn FY24A FY25A FY26E FY27E
Revenue 270.3 343.3 370.1 385.0
% Change YoY 55.7% 27.0% 7.8% 4.0%
Adj EBITDA 13.8 49.7 57.3 66.4
% Change YoY 261.4% 15.4% 15.8%
% Adj EBITDA Margin 5.1% 14.5% 15.5% 17.2%
EPS -1.52 0.04 0.16 0.35
% Change YoY 75.5% 102.6% 300.0% 118.8%
Free Cash Flow -67.7 9.9 25.2 43.7
% Change YoY 114.6% 154.5% 73.4%
% Free Cash Flow Margin -25.0% 2.9% 6.8% 11.3%

Source: Exec Edge Research, ACB Filings, TIKR. Forward Estimates Sourced from TIKR. ACB’s Fiscal Year ends in March.

Attractively Valued Given Leadership Position and Profitable Global Operations

= Valuation remains attractive as our analysis shows that ACB is an undervalued name. Please note that the
following analysis is for illustrative purposes and is not meant to be a stock recommendation/price target or a
buy/sell/hold recommendation on the stock. We use multiple approaches, including absolute valuation (time series)
and comparison with trading peers. While we do not have a price target for ACB, our analysis shows that it is an
undervalued play on the Cannabis Industry. Please note that the upside shown in the analysis below is not a
stock price target and is just an illustration of the valuation analysis conducted by us.

= We analyzed ACB’S NTM P/S multiple for the last three years and note that the stock is trading at a discount
to its mean multiple.

— NTM Price/Sales multiple. With a market cap of C$335 million, ACB is currently trading at an NTM Price/Sales
multiple 0.93x — this is a discount to its 3-year mean multiple of 1.40x. While the 1.40x multiple is a premium to
peer average, it can be justified by the company’s growing medical cannabis sales (in Canada and
Internationally) and positive EBITDA and FCF generation expected through FY27. Therefore, assuming a
reversion to mean of the valuation multiple, ACB can be valued at C$518 million or C$9.44 per share.
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Chart 6: Valuation Analysis Based on NTM Price/Sales Multiple

» ACB NTM Price / Sales (P/8): Mean: 1.40x High: 3.25x Low: 0.71x Last 0.93x
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Source: Exec Edge Research, TIKR. Data as of 6/19 close.

m  Peer Analysis (Relative Valuation). As of 6/19 close, ACB is trading at a 6.44x EV/NTM EBITDA multiple, which
represents a 32% discount to peer average of 9.45x. We believe this discount is unjustified given the company’s
superior financial profile (growing sales, expanding margins, EBITDA+, and FCF+) and leadership position in the
global competitive landscape, suggesting that ACB is a re-rating candidate and that the Street reaction to 4Q FY25
earnings and the expected softness in 1Q FY26 numbers provides an entry opportunity into a leading global cannabis
name.

Chart 7: Trading Comps — ACB vs. Peers*

Ticker Company Market Cap (CSMn) EV (C5Mn) Price/NTM Sales (x) EV/NTM EBITDA (x)
ACB Aurora Cannabis Inc. 336 343 0.93 6.44
CRON Cronos Group Inc. 1,002 (130) 4,91 (13.26)
TLRY Tilray Brands, Inc. 383 450 0.43 6.53
SNDL SNDL Inc. 448 377 0.48 25.01
WEED Canopy Growth Corporation 337 554 1.22 (43.09)
0Gl! Organigram Global Inc. 244 274 0.89 10.05
DB Decibel Cannabis Company Inc. 43 85 0.36 3.52
HITI High Tide Inc. 242 273 0.40 7.33
ROMIJ Rubicon Organics Inc. 27 28 0.52 7.25

Average 340 250 0.65 9.45
ACB's Multiple vs. Peer Average 42% -32%

Source: Exec Edge Research, TIKR. Data as of 6/19 close. *Negative values are excluded from calculation of the respective averages.
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Chart 8: ACB - Financial Snapshot

Income Statement | ACB, C$000s FY23 FY24 FY25
Revenue 195,305 299,180 374,240
Excise taxes -21.617 -29,543 -30,947
Net revenue 173,688 269,637 343,293
Cost of sales 146,840 191,950 189,240
Gross profit before fair value adjustments 26,848 77.687 154,053
Changes in fair value of inventory and biclogical assets sold 57,671 80,546 141 807
Unrealized gain on changes in fair value of biological assets -38.477 -134,588 -175.361
Gross profit 7.654 131,729 187,607
Expenses
General and administration 81,416 91,325 97,257
Sales and marketing 38,684 51,910 56,281
Business development costs 5,608 5,326 3,435
Research and development 3,780 3,572 3,676
Depreciation and amortization 14,511 11,980 9,080
Share-based compensation 10,764 12,717 12,930
Total Expenses 154,763 176,830 182,659
Income (loss) from operations -147,109 -45,101 4,948
Other income (expenses)
Legal Settlement and contract termination fees -2644 0 0
Interest and other income 14,252 12,820 11,505
Finance and other costs -29.535 -13,798 -8,420
Fareign exchange gain (loss) 7,773 -415 11,441
Other gains -4,942 27,263 1,604
Restructuring charges -325 -1,608 ]
Impairment of property, plant and equipment -14,069 -4,042 -696
Impairment of intangible assets and goodwill -20,573 -32,856 ]
Impairment of investment in associates -1,240 0 ]
Total Other Income(expenses) -51,303 -12,636 15,434
Income (loss) before taxes -198,412 -57,637 20,382
Income tax recovery (expense)
Current -3,167 -1,109 -7,808
Deferred, net 18,351 1663 3,189
Income tax recovery (expense) 15,184 554 -4,619
Net income (loss) from continuing operations -183,228 -57,083 15,763
Net loss from discontinued operations, net of tax -21.910 -12.243 -14172
Net income (loss) -205,138 -69,326 1,591
Income (loss) per share - diluted
Continuing operations ($5.45) ($1.23) $0.30
Discontinued operations ($0.68) ($0.28) ($0.26)
Total operations ($6.13) ($1.52) $0.04
Balance Sheet - Key Items | ACB, C$000s FY23 FY24 FY25
Cash and cash equivalents 234942 136,095 137,921
Restricted cash 65,900 43126 47,407
Accounts receivable 41,345 45411 42,470
Biological assets 22,690 42774 51,168
Inventory 106,132 143,602 187,925
Total assets 926,322 838,673 852,666
Accounts payable and accrued liabilities 71,257 58,563 73,605
Loans and borrowings (short term) 9,571 52,361 21513
Loans and borrowings (long term) 36,163 4898 40,194
Total liabilities 404,617 236,803 244,075
Total equity attributable to Aurora Cannabis Inc. shareholders 490 644 559773 567,171
Mon-controlling interests 31,081 42 097 41,420
Total equity 521,705 601,870 608,591
Total liabilities and equity 926,322 838,673 852,666
Cash Flow Statements - Key Items | ACB, C$000s FY23 FY24 FY25
Depreciation of property, plant and equipment 30,942 31,874 21,952
Amortization of intangible assets 693 901 585
Net cash provided by (used in) operating activities -115,805 -68,508 16,005
Purchase of property, plant and equipment and intangible assets -9.327 -16.834 -18.859
Net cash used in investing activities -27.,307 -3.363 -14,327
Net cash used in financing activities -56,478 -47,923 -116
Increase (decrease) in cash and cash equivalents -14 929 -119 497 1,826
Cash and cash equivalents, end of period 234 942 136,095 137,921

Source: Exec Edge Research, ACB Filings. ACB’s Fiscal Year ends in March. FY23 is for 9-month period.
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By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by
Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any
and all Services provided are for informational purposes only and do not constitute a recommendation for any particular
stock, company, investment, commaodity, security, transaction, or any other method of trading featured in any place on
Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii)
views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed
by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by
you either directly or indirectly as a result of participating in any Services offered.

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable,
accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions
from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions,
delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned
because of, or by any reason of nonperformance.

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published
content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec
Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share
price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied
upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be
correlated with increased volatility in securities, price movements based on unofficial information may change quickly
based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at
the time of posting or of your review of same.

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither
Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered
to be investment advice. Exec Edge does not offer investment advice, personalized or otherwise. All information
contained on this website is provided as general commentary for informative and entertainment purposes, and does not
constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information
available on the Site.

Liability

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under
Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or
elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee
content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to
Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our
Services and Terms of Service.

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may
arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of
Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial
professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges
and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on the Site; and
(i) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any
actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages
relating to your use of the information provided herein, including but not limited to financial loss.

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge.

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to
conference sponsorships and other in-person and/or video events. Exec Edge may also earn a fee from selling data,
including information pertaining to persons accessing the site or research on specific companies. Such endeavors may
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lead to additional revenue sources available to Exec Edge, including, but not limited to publications available on the Site
as a result of paid-for research.

Analyst Certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and
all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in any report.

Data

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy,
adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in, delays
or interruptions in such data, or for any actions taken in reliance thereon. Neither Exec Edge nor any of its information
providers will be liable for any damages relating to your use of the information provided herein. Either Exec Edge or its
third party data or content providers have exclusive proprietary rights in the Site, the data generated by the Site, and
information provided by You through your access and use of the Site. By using the Site, You agree that your information
may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download, store, reproduce,
reprocess, transmit or redistribute any data or information found herein or use any such data or information in a
commercial enterprise without obtaining prior written consent. All data and information is provided as is.
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