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Community Outreach Meeting 
Attestation  Form 

Instructi ons 

Community Outreach Meeting(s) are a requirement of the application to become a Marijuana 
Establishment (ME) and Medical Marijuana Treatment Center (MTC). 935 CMR 500.101(1), 
500.101(2), 501.101(1), and 501.101(2). The applicant must complete each section of this form 
and attach all required documents as a single PDF document before uploading it into the 
application. If your application is for a license that will be located at more than one (1) location, 
and in different municipalities, applicants must complete two (2) attestation forms – one for each 
municipality. Failure to complete a section will result in the application not being deemed 
complete. Please note that submission of information that is “misleading, incorrect, false, or 
fraudulent” is grounds for denial of an application for a license pursuant to 935 CMR 500.400(2) 
and 501.400(2). 

Attestati on 

I, the below indicated authorized representative of that the applicant, attest that the applicant has 
complied with the Community Outreach Meeting requirements of 935 CMR 500.101 and/or 935 
CMR 501.101 as outlined below: 

���� The Community Outreach Meeting was held on the following date(s):

���� At least one (1) meeting was held within the municipality where the �0�(��is��proposed to
be located.

���� At least one (1) meeting was held after normal business hours (this requirement can be
satisfied along with requirement #2 if the meeting was held within the municipality and
after normal business hours).
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4. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was published in a
newspaper of general circulation in the municipality at least 14 calendar days prior to the
meeting. A copy of this publication notice is labeled and attached as “Attachment A.”

a. Date of publication:

b. Name of publication:

5. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was filed with clerk of
the municipality. A copy of this filed notice is labeled and attached as “Attachment B.”

a. Date notice filed:

6. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or MTC was mailed at least
seven (7) calendar days prior to the community outreach meeting to abutters of the
proposed address, and residents within 300 feet of the property line of the applicant’s
proposed location as they appear on the most recent applicable tax list, notwithstanding
that the land of the abutter or resident is located in another municipality. A copy of this
mailed notice is labeled and attached as “Attachment C.” Please redact the name of any
abutter or resident in this notice.

a. Date notice(s) mailed:

7. The applicant presented information at the Community Outreach Meeting, which at a
minimum included the following:

a. The type(s) of ME or MTC to be located at the proposed address;
b. Information adequate to demonstrate that the location will be maintained securely;
c. Steps to be taken by the ME or MTC to prevent diversion to minors;
d. A plan by the ME or MTC to positively impact the community; and
e. Information adequate to demonstrate that the location will not constitute a

nuisance as defined by law.

8. Community members were permitted to ask questions and receive answers from
representatives of the ME or MTC.
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Name of applicant: 

Name of applicant’s authorized representative: 

Signature of applicant’s authorized representative: 
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NOTICE OF PUBLIC MEETING 
Notice is her eby given that a Community Outreach Meeting 

for a proposed Cannabis Establishment is scheduled for:  

!"#$%&%'("#)*$&+,-).',/+0)10(23)**1 )#424+)!"#$%&%'("#)*$&+,- 3)**1 !for a n ADULT USE 

RETAIL CANNABIS DISPENSARY to be operated at the address of 1379- 1385 BLUE 

HILL AVE, MATTAPAN .  

The scheduled date for the meeting will be on FRIDAY JULY 7 TH 7PM ET via Zoom 

meeting.  There will be an opportunity for the public to ask questions.  

This is NOT an in -person mee ting . Interested parties can join virtually at the zoom link 

below .  

Date: Friday July 7, 2023 

Time: 7PM  ET 

Event Link: https://tinyurl.com/UndergroundLegacy  

Event password: 747840  

Event meeting ID: 849 3622 9237  

Event Call in  Code: +1 929 205 6099 US!

�D�o�c�u�S�i�g�n� �E�n�v�e�l�o�p�e� �I�D�:� �4�F�6�E�9�0�F�0�-�B�9�9�2�-�4�7�B�8�-�8�C�7�6�-�A�C�5�4�0�0�C�2�C�0�C�5



 An of !cial website of the City of Boston. Here's how you know  

COMMUNITY MEETING
FOR PROPOSED
CANNABIS
ESTABLISHMENT
A virtual community meeting will be held for Underground Legacy

Social Club, LLC d/b/a Underground Legacy, LLC to operate an

adult-use cannabis retail store at 1379-1385 Blue Hill Avenue

Mattapan on Friday, July 7, at 7 p.m.

Interested parties can join virtually at the zoom link below. This is NOT an in-person meeting:

JOIN THE ONLINE MEETING
(HTTPS://TINYURL.COM/UNDERGROUNDLEGACY)

Event password: 747840

Event meeting ID: 849 3622 9237

Event call-in code: +1-929-205-6099  (tel:1-929-205-6099)

DISCUSSION TOPICS

1  Agenda

Underground Legacy Social Club, LLC d/b/a Underground Legacy, LLC for an ADULT USE RETAIL

CANNABIS DISPENSARY to be operated at the address of 1379-1385 BLUE HILL AVE, MATTAPAN

The scheduled date for the meeting will be on, FRIDAY, JULY 7, at 7 P.M. via Zoom meeting.

07:00PM

July 7, 2023

MENU (/) TRANSLATE 
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VIRTUALLY
BOSTON,"MA 02201

SEND AN EMAIL  (MAILTO:KIM@KIMNAPOLIESQ.COM)

978-793-4171 (TEL: 978-793-4171)

Contact: KIM NAPOLI

Neighborhoods: CITYWIDE

Posted: 06/22/2023 - 8:51AM

Resources: OFFICIAL FILED POSTING

(HTTPS://WWW.BOSTON.GOV/SITES/DEFAULT/FILES/FILE/2023
/06/UNDERGROUND%20LEGACY%20-
%201379%20BLUE%20HILL%20AVE%20MATTAPAN%20-
%20PUBLIC%20NOTICE%207.7.23-REVISED.PDF)

TELL US WHAT YOU THINK

Your feedback is anonymous and we will use it to improve the website.

Did you !nd what you are looking for on this page? * Required

 

Do you have anything else you want to share about your experience?

Type your thoughts here...

SEND FEEDBACK

 YES  NO
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PRIVACY POLICY (/DEPARTMENTS/INNOVATION-AND-TECHNOLOGY/TERMS-USE-AND-PRIVACY-POLICY)
CONTACT US (/DEPARTMENTS/MAYORS-OFFICE/CONTACT-BOSTON-CITY-HALL)
JOBS AND CAREERS  (HTTPS://WWW.BOSTON.GOV/CAREER-CENTER)
ALERTS (/DEPARTMENTS/EMERGENCY-MANAGEMENT/CITY-BOSTON-ALERTS-AND-NOTIFICATIONS)
PUBLIC RECORDS
(HTTPS://BOSTONMA.GOVQA.US/WEBAPP/_RS/(S(DEN310HNRPQZ2RZH5LGBGSBY))/SUPPORTHOME.ASPX)
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Kim Napoli <kim@kimnapoliesq.com>

Underground Legacy Social Club, LLC d/b/a Underground Legacy, LLC

Jasmin Winn <jasmin.winn@boston.gov> Wed, Jun 21, 2023 at 9:10 AM
To: Kim Napoli <kim@kimnapoliesq.com>
Cc: Cannabis Board <CANNABISBOARD@boston.gov>

Hi Kim 

This email serves as confirmation you may conduct an additional community meeting virtually  pursuant to all CCC
requirements. Once you have your posting please reach out to publicnotice@boston.gov and they will make sure it is
posted on the City's website. The abutter's generator list can be found here. 

Please let me know if you have any additional questions

Best,
Jasmin
[Quoted text hidden]

-- 

Jasmin Winn
Cannabis Board Manager| Boston Cannabis Board | 617¥635¥2330 | 1 City Hall Square, Room 809, Boston, MA 02201

SIGN UP FOR PERIODIC UPDATES FROM THE BOSTON CANNABIS BOARD HERE. 

Please note: This is a City of Boston email account and the content of this message is public record.
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19:31:08  From Laurel Cannon : What will be your days and hours 
of operation?
19:32:27  From Isaac Hampton - Underground Legacy, LLC. : Mon - 
Sat, 10 am - 9 pm, Sun 10am - 6 pm
19:32:35  From Laurel Cannon : Will there be grand employment 
opportunities?
19:33:31  From Isaac Hampton - Underground Legacy, LLC. : Yes, 
we will give preference to hiring from the community
19:33:39  From Laurel Cannon : Welcome to the Mattapan 
community!
19:34:17  From Isaac Hampton - Underground Legacy, LLC. : Thank 
you!
19:35:04  From Laurel Cannon : You're welcome!
19:35:21  From Kim Napoli : Official Notice of Public Meeting 
https://www.boston.gov/public-notices/16035991
19:35:31  From Kim Napoli : https://www.boston.gov/sites/
default/files/file/2023/06/Underground%20Legacy%20-
%201379%20Blue%20Hill%20Ave%20Mattapan%20-%20Public%20Notice%207.7.23-
revised.pdf
19:37:14  From Linda B Cabral : What is the anticipated grand 
opening date?
19:37:43  From Isaac Hampton - Underground Legacy, LLC. : The 
grand opening date is still tbd
19:38:07  From Laurel Cannon : Reacted to "Yes, we will give 

pr..." with 

!

19:38:17  From Laurel Cannon : Reacted to "Mon - Sat, 10 am - 

9..." with 

"

20:01:25  From Kim Napoli : isaac.hampton@gmail.com
20:01:44  From Laurel Cannon : Thank you all! Take care!
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Executive Summary

Opportunity

Mission Statement

Objective:  To build a cannabis retail destination that centers community 
wellness. 

Underground Legacy �4�P�D�J�B�M���$�M�V�C��LLC���E���C���B���6�O�E�F�S�H�S�P�V�O�E���-�F�H�B�D�Z���-�-�$���	���6�O�E�F�S�H�S�P�V�O�E��
�-�F�H�B�D�Z���
. is a social impact marijuana establishment dedicated to consistently 
providing safe and clean high-quality products to consumers that are over the age 
of 21. Underground Legacy's mission is to establish itself as a trusted authority in 
the cannabis industry that customers, neighbors, and the community can rely on. 

In addition, Underground Legacy as a social impact brand looks to use its platform 
to center the socioeconomic ills facing our community. Through partnerships with 
local stakeholders, Underground Legacy will develop and implement solutions to 
positively impact members of the community that have been disenfranchised 
by the war on drugs that resulted in the incarceration of scores of men and women, 
subsequently impeding one's ability to be gainfully employed, secure quality 
housing and a bevy of other essential needs that are rendered out of reach for the 
survivors of the war.

We witness the devastating effects that the stigma around cannabis and the war on 
drugs have had on our communities. But we also believe in the potential of cannabis 
to impact health and wellness as well as social and spiritual well-being. That's why 
we're creating a dispensary that honors this plant's legacy while empowering our 
community to benefit from it in new ways.  

Our goal at Underground Legacy is to create a sustainable brand that is recognized 
for its offering of top-notch products, exemplary customer service, and 
partnerships with the community in socioeconomic endeavors.

Vision Statement

Underground Legacy looks to change the standard for Marijuana Establishments in 
North America. With an uncompromising commitment to what we refer to as the 
4P's (Product, Patrons, Personnel, and Politics) we evolve and become better at 



Underground Legacy

2

what we do, setting the bar higher for the industry and providing consumers with a 
superior experience that others will want to emulate. 

Business Ethos and What Motivates Us

1. Providing our patrons with safe and equal access to quality
cannabis products

2. Educating our patrons and the community at large on the benefits of
responsible consumption of cannabis

3. Helping cannabis connoisseurs transition from the legacy market to the
regulated market.

4. Being the conduit for change in communities affected by the egregious
government-sanctioned war on drugs and other similar sociopolitical
campaigns that wreaked havoc on Black, Indigenous, People of Color (BIPOC)
and poor populations.

Underground Legacy's ethos is to always be a good custodian of the industry. This 
is achieved by creating strategic partnerships with local agencies to work on 
projects that will benefit the community at large. 

By employing a diverse and inclusive subset of people and ensuring that financial, 
educational, and career opportunities are provided to the residents of the 
community we do business in, Underground Legacy makes the host community a 
better place to live while eliminating any negative impact felt by residents, local 
businesses, and government.

Products

Underground Legacy will offer its patrons an assortment of cannabis and cannabis-
infused products. All products will be lab-tested, sourced from reputable 
distributors and cultivators, and compliant with the guidelines and regulations set 
forth by the Cannabis Control Commission of Massachusetts.

Varieties of cannabis flower commonly referred to as Indica, Sativa, and Hybrid will 
be available for purchase. Additional product offerings will include:
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a.) Tinctures/Sublingual's

b.) Pre-Dosed Oil Vaporizers

c.) Topical Salves/Lotions and Creams

d.) Dermal Patches

e.) Infused Food and Beverages

f.) Nasal Sprays

g.) Capsules

h.) Accessories

j.) Swag 

Customers

Underground Legacy customers include adults 21 years of age or older. 
Underground Legacy services consumers who value quality cannabis products 
regardless of whether they are experienced users or canna-curious first timers. 
Underground Legacy customers are individuals looking for a reputable vendor to 
help them transition from the legacy market to the regulated one. More detailed 
consumer profiles to come later in the plan. 

Expectations

Forecast

Underground Legacy anticipates commencing operations in the first quarter or 
early part of the second quarter of 2023. 

Underground Legacy's financial forecast for the 5-year projections presented 
are based on the following conservative key assumptions:

1. Average basket size is $95
2. Average number of customers per day is 480
3. 43 transactions per hour
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Year 1 to year 2 will see a 15% increase in sales revenue. 

Year 3 will see a 20% increase in sales revenue.

Year 4 and 5 increase will level off at 10% due to additional retailers entering the 
market and area.

Financial Highlights by Year

Financing Needed

Underground Legacy looks to raise $1,200,000.00 in funds to open its doors and 
commence operations. 

The funds will be used for professional services needed from the start of the 
licensing process through to the grand opening.

The funds will be used for retrofitting and renovations to the building. 

Funds will be used to purchase point of sale equipment and self-service kiosks. 
Security systems and other required operating systems will be purchased. 

A large portion of the money will be used for start-up inventory. 
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6 months of Operating Reserves as well as a Contingency Fund is also included in 
this amount.

Breakdown of Use of Funds

Professional Services: $158K

• Attorney:  $50,000.00
• MEP and Architectural Engineer:  $38,000.00
• Certified Public Accountant:  $10,000.00
• Professional Cannabis Consultant: $60,000.00

Buildout: $541K

• Demo: Free
• Plumbing: Free
• Paving: $15K
• Electrical: $50K
• Mechanical: $50K - HVAC is inoperable. This price is at cost and includes the

work to tie in the property to the gas lines from the street as the property is
currently oil-fed.

• Security System/Equipment: $100K
• Furniture, Display/Shelfing, Lighting Accents: $60K
• Painting:  Spray ceiling, paint interior and exterior walls:  $50K
• Transcom Glass Installation: $30K
• Flooring: $50K
• Roof: $20K
• Wall Framing and Door Installation: $60K
• POS, Kiosk, Software: $36K (Point of Sale @ $15K, Kiosks & Digital Menus

@ $20,000.00, Software @ $1,000.00)
• Artistic Accents (eg: accent wall with logo on in waiting room vestibule): $10K
• Contingency Fund: $10K

Starting Inventory: $150K

Website Buildout: $5K

Miscellaneous/Other (uniforms, general supplies, etc.): $15K
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Rent Deposit: $38K

6 Months Operating: $93K

20% Contingency Fund: $200K

Total:  $1,200,000.00 
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Opportunity

Problem & Solution

Underground Legacy is uniquely positioned to address and resolve several 
problems facing the cannabis consumer. The dispensary is a refreshing departure 
from the behemoth, cookie-cutter multi-state operator shops emerging on the 
Massachusetts cannabis landscape. Underground Legacy is a cozy mom-and-pop 
dispensary trusted by consumers because of its proven track record of putting the 
customer's health and wellness first.   

The use of cannabis continues to see unprecedented growth and mainstream 
acceptance as a legitimate recreational, health, and wellness product. That being 
said cannabis use continues to be labeled taboo in some circles due to outdated 
adages that consider it an illicit gateway drug. Potential consumers, those who are 
curious, as well as current connoisseurs, are in desperate need of a 
dispensary where they can receive education on cannabis products from 
a professional who will provide the proper guidance that will result in a positive 
consumption experience.  Underground Legacy will provide the cannabis 
enthusiast with a shopping experience that builds camaraderie between patrons 
and bolsters community building around people's love for the plant. 

In the industry, there is a noticeable lack of emphasis being placed on the customer 
experience and product knowledge. Underground Legacy looks to address this 
issue and separate itself from other competitors by prioritizing both and 
synthesizing the two. At Underground Legacy, product knowledge, customer 
service, and hospitality are the pillars of the customer experience. 

The cannabis industry is often touted as revolutionary in its practice of recognizing 
and centering social equity and empowerment of disenfranchised groups. 
Unfortunately, social theories often don't translate into sustainable practices in 
corporate cannabis which is clearly the case when examining the Massachusetts 
market. Underground Legacy will bridge the gap between corporate interest and 
grassroots community organizations and the constituents they serve to ensure that 
the cannabis industry delivers on the promises it made to be a distinct industry that 
prioritizes diversity, equity, and inclusion.  
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Target Market

The cannabis industry continues to see astronomical growth with no signs of 
slowing down. According to a May 11, 2021 article published in MJBizDaily, the 
economic impact from cannabis sales in the United States for 2021 will reach $92 
billion. The economic impact of marijuana sales in the United States is expected to 
see significant increases over the next couple of years with a projected compound 
annual growth rate of 14%, reaching upwards of $160 billion by 2025.  
Massachusetts is on trend with the world and the rest of the country. 
Massachusetts sales are expected to increase at a compound annual growth rate of 
34%. Sales for 2020 totaled $696 million. Massachusetts customers spend an 
average of $200.00 a month on cannabis products. These figures reflect the 
increased demand for cannabis products, particularly the consumer's growing 
appetite for recreational marijuana. 

Kayapush reported in a December 6th, 2021 article entitled The Top 21 Cannabis 
Trends of 2021 that state legalization of cannabis is a trend that will continue to 
dominate in 2022. States like New Mexico, Rhode Island, Connecticut, New York, 
and Virginia will begin sales as early as the first quarter of 2022. 

2021 will finish with cannabis sales surpassing $24 billion in the USA. Based on 
current trends, the US domestic market is projected to grow by $130 million 
annually. 

Advances in technology continue to spur on growth and assist in the development 
of innovative product types in the cannabis industry as well as the invention of new 
strains. Cannabis-infused beverages have emerged as a fast-growing segment of 
the product market. Edibles will grow in their popularity as more infusion of 
traditional foods continues. Isolate and broad-spectrum Cannabinoids and 
Terpenes will also continue to gain favor with consumers. CBD and THC 
continue to outshine all others as more foods as well as health and beauty products 
incorporate these ingredients into their recipes.  

Market segmentation across the United States presents the following relevant 
information according to a report from Flowhub on Cannabis Industry Statistics for 
2021.

• 14% of Americans are regular users
• Gender statistics show 48% are women, 52% are men
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• Gen Z accounts for 12.7% of sales, millennials 51.8%, Gen X 23.3%, and Baby
Boomers 12.2%

• Indigenous Americans 20.4%, African Americans 20%, Caucasians 18.9%,
Latinos 15.2%, Pacific Islanders 14.6%, Asians 7.9%

• Some College 21.5%, High School Grad 17.5%, College Grad 15.8%, Some
HS 15.7%

• West 22.3%, East 18.6%, Midwest 17.3%, South 15.3%

Underground Legacy's target customer group is men at 52% of the identified 
customer base. The median age is mid 30's but the range is from 23-65 years old in 
varying percentages. Patrons hail from Boston, the greater Boston area, and 
beyond.

Women are also a target customer group as they make up 48% of the identified 
customer base. Similar to men, the median age is in the mid to late '30s. Of note, 
men are more frequent shoppers but women purchase more and spend more with 
each outing. Women purchase twice the amount of products and spend 10% more 
than men. A major part of Underground Legacy's marketing efforts will be geared 
toward attracting female consumers by offering products, programming, 
educational efforts, and advertising specifically for this segment only.

Both male and female consumers are professionals with disposable income. This 
segment of the population is very deliberate with their dollars, spending a sizeable 
portion of their income on recreational activities as a great deal of value is placed 
on experiences. A breakdown of the incomes earned by both men and women is 
below:

• 20%: low income
• 35%: $26 - $55K a year
• 27%: $60 - $80K a year
• 18%: $80 - $100K+ a year

Additional segments of the market to be targeted include the 55+ sector and legacy 
market consumers. 

The 55+ sector is the fastest-growing segment behind female consumers. This 
community in large part is made up of individuals who formally used cannabis and 
are returning or they fall into the category of "canna-curios" consumers looking to 
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explore marijuana use in its many applications to assist with health and wellness 
issues.

Legacy market sales dominate the Massachusetts marijuana landscape with 68% of 
all sales of cannabis taking place in the traditional market. Underground Legacy will 
help consumers in the unregulated market transition to the regulated market. 
Several programs and offerings will cater to this segment to entice these holdovers 
to patronize our establishment. 

The Massachusetts market is vast, full of potential and opportunity. Massachusetts 
is home to 7 million people with only 216 cannabis retailers (medical and adult-use) 
to service them all. This is in stark contrast to Colorado's market that is home to 5.7 
million residents that have 572 cannabis retailers to choose from. There is plenty of 
room for growth and what happens in Massachusetts is likely to be the model for 
other emerging markets in the neighboring New England states. Retail sales 
continue to climb with October 2021 sales reaching a major milestone as they have 
surpassed $2.3 Billion in sales since the adult-use market started in 2019. There are 
351 cities and towns in Massachusetts, of which 206 communities are zoned 
for cannabis retail.  The number of zoned communities is increasing as 
localities where a ban is in place see the tax revenue to be garnered as well as job 
creation for its residents passes legislation to allow for adult uses sales. 
Massachusetts is at the halfway point for market saturation and is far from being a 
mature market as plenty of opportunities still exist for new entrants into the retail 
space.   

Mattapan, Mass has one approved cannabis dispensary that has not yet opened.  
Mattapan's gender makeup is the exact opposite of the national statistics with 
females making up 54% and males 46%. This bodes well for Underground Legacy 
that will place a strong emphasis on female consumers. 

Mattapan's racial makeup consists of 75% African American, 14% Latino, and 6% 
White. Bordering towns such as Dedham and Milton where bans on cannabis sales 
are in place have 78.8% White, 6.83% African American, 5.45% Latino and 73.9% 
White, 15.09% African American, 6.64% Asian respectively. Based on prevailing 
patterns of consumption amongst the different racial groups the local market 
will support Underground Legacy. 

The average annual household income in Mattapan is $71K. Dedham's median 
income is $132K and Milton's is $134K. There is a lot of disposable income in 
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Mattapan and its border towns. This will ensure the sustainability and growth of 
Underground Legacy for many years to come. 

Education levels in Mattapan are on par with national averages of those that 
consume most frequently. Mattapan is home to a well-educated population with 
51% of residents having an associate's degree to a master's degree or higher.  

The Mattapan neighborhood and its surrounding towns will more than adequately 
support Underground Legacy as the community is comprised of individuals that fit 
the bill of cannabis consumers. The area is ripe and waiting for Underground 
Legacy to step in and satisfy the demand that currently exists. 

Competition

Competitive Landscape

Companies in the Massachusetts marijuana industry continue to carve out niches 
for themselves and target specific segments of the population. Some compete 
exclusively on race to the bottom pricing while others operate with a warehouse-
style model where their facility houses every cannabis item you can imagine. While 
this is still a nascent market in Massachusetts, retailers are starting to plant their 
flags on what they stand for and develop their brands accordingly. Emerging 
retailers must be cognizant of this trend and avoid trying to compete on price 
alone. As the market matures and more cultivator and manufacturing licenses are 
being issued there is more product available in the supply chain allowing for 
competitive sourcing and pricing. All of these things bode well for Underground 
Legacy who will establish its social impact brand early on to differentiate itself from 
other cannabis retailers. Underground Legacy will also establish relationships with 
cultivators and manufacturers early on from all segments of the market, from 
multi-state operators to craft operations that are more mom and pop. These 
relationships will give Underground Legacy a competitive advantage over others 
and ensure customer loyalty.   

Direct, Secondary and Tertiary Competition

Underground Legacy considers any cannabis retailer within a 30-minute drive of its 
location to be a direct competitor. Consistently monitoring the emergence of new 
cannabis businesses in the area and also regularly performing a competitive 
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analysis of existing retailers will ensure Underground Legacy maintains its 
competitive advantage over others. 

Liquor and Wine retailers are a secondary competitor for Underground Legacy to 
contend with. While these retailers do not carry the same line of products, the 
inventory they carry produces intoxicating effects and is often used in social 
settings, very similar to cannabis. Underground Legacy will not ignore these 
retailers and will work to ensure it keeps its market share and pulls patrons from 
this traditional retailer. Early numbers are encouraging as decreases in alcohol 
consumption have been seen in recent years that are directly correlated to 
increases in the consumption of marijuana products.

Underground Legacy considers any other recreational activity that consumers 
spend disposable income on a tertiary competitor. Competing for a consumer's 
disposable income that they could potentially spend on the movies or at a 
restaurant means Underground Legacy must be creative in its marketing and 
communicate the "experience" that comes with purchasing and consuming 
UL products. Experiential shopping and immersive experience events are ways 
Underground Legacy will compete with traditional recreational activities. 

The following is a sample of Direct Competitors within 30 miles of Underground 
Legacy. Listed under each competitor you will see 2 strengths and 2 weaknesses for 
each:

1. Pure Oasis - 430 Blue Hill Ave, Boston MA 02121

• Strength; Easily accessible, centrally located retailer in Boston.
• Strength: Niche market, due to impressive selection of edibles.
• Weakness; High turnover of budtenders and staffing issues.
• Weakness: Staff has poor customer service skills.

2. EVG Farms - 883 Hyde Park Ave, Boston MA 02136

• Strength: Only retailer in Hyde Park, MA.
• Strength: Great location on Hyde Park Ave allows for easy access by

neighboring communities of Mattapan and Roslindale.
• Weakness: Extreme delays in opening due to undercapitalization.
• Weakness: The location is nestled between two residential structures with

no off street parking.
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3. SEED - 401 Centre Street A, Boston MA 02130

• Strengths: Social impact brand in an extremely liberal community that values
corporate social responsibility.

• Strengths: Knowledgeable budtenders and good customer service.
• Weakness: Limited selection of products that are often priced higher than

the closest competitor.
• Weakness: Dispensary is located in a basement without windows.

4. Cultivate - 250 Worcester Rd, Framingham MA 01702

• Strengths: Easily accessible location with ample off-street parking.
• Strengths: Wide selection of products in all categories.
• Weakness: Poor operational procedures.
• Weakness: Lack of diversity on staff.

5. Happy Valley - 220 William F McClellan Hwy, Boston MA 02128

• Strengths: Well-funded MSO.
• Strengths: Vertically integrated operator with control of the supply chain.
• Weakness: Poor record with social equity.
• Weakness: Gloucester location embroiled in litigation with host community

over excessive fees being charged. Poorly negotiated host community
agreement.

Competitive Advantages

• Competitive Pricing
• Quality Products
• Extensive Selection of Products
• Experienced Staff
• Quality Shopping Experience
• Strong Business Back Ground of Founder
• Knowledge of the Local Landscape
• BIPOC Organization
• Social Equity Centered Brand
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Execution

Marketing & Sales

Marketing Plan

The cannabis industry in Massachusetts continues to see astronomical growth. 
Consistent month-over-month growth shows no signs of slowing and Underground 
Legacy is poised to capitalize on the growth of this emerging industry. The total 
available market is roughly 72% of the population or roughly 4,587,935 residents 
over the age of 21. Men use marijuana more than women and they make up 48% of 
the 6,349,997 resident population. Roughly 55% of adult-use cannabis users are 
male in Massachusetts. The median age for male consumers is 37. The men that 
make up our target group are typically college graduates and professionals who 
have disposable income. Female consumers make up 45% of adult-use consumers 
and their median age is 38. Underground Legacy's focus will be on increasing 
female patronage by targeting women with promotions that speak to their 
demonstrated buying patterns and preferences. Underground Legacy will employ a 
unique approach in capturing its target market by emphasizing product knowledge 
and product diversity in areas of demonstrated preferences for different segments 
of the market. Underground Legacy also looks to create demand in different 
sectors by introducing new products aligned with a given segment's discriminating 
taste.  

Underground Legacy will communicate with potential customers using various 
methods including but not limited to email, social media (Facebook, Instagram, 
Snapchat, TikTok, YouTube, etc.), online menu integration with other platforms, 
and programmatic advertising. 

Examples of specific marketing activities for the categories mentioned include the 
following:

1. Email Marketing: Underground Legacy will make use of targeted email
marketing campaigns. We will segment our customer base into niche
groupings and disseminate different versions of personalized content to each
target audience. Data collection on customers will be tantamount to making
personalized email marketing effective so every opportunity to gather
information from shoppers will be taken. Timing matters when sending out
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emails. To ensure that Underground Legacy enjoys a high open-rate for its 
emails we will carefully evaluate what is the best time of day to send out 
emails to our customers. Making sure that email content is well crafted and 
very clearly answers the question "how does this benefit me" to its reader, we 
will deliver content that is on point. 

2. Social Media Marketing; Underground Legacy's various social media
platforms will be used to feature available products, showcase socio-political
initiatives Underground Legacy is involved in, and share compelling content
that tells the companies story and what makes it unique and sets it apart
from the competition. Beyond just product shots, posts will include live
interactions with customers, skits performed by staff members, and
monthly recurring educational and entertainment segments such as a
feature called Average Cannabis Jane/Average Cannabis Jerome where we
interview a customer to talk about what they use cannabis for and how they
came to start using it. The goal will be to show how cannabis fits into the
average person's life.

3. Online Menu Integration: Driving traffic from established cannabis
platforms that customers visit for education, advice, and product reviews
directly to Underground Legacy's menu is a marketing strategy that will be
employed from day one. Leafly, Iheartjane, and Weedmaps are three
platforms Underground Legacy will place ads on that when an online visitor
clicks on they will be directed to our menu encouraging a purchase.

4. Programmatic Advertising: The use of programmatic advertising, the
purchasing of advertising inventory on mainstream websites will be used by
Underground Legacy. Data-driven advertising that looks at such factors as
the day of the week, time of day, browser type, location, content topic, and
intended audience are all taken into consideration when ads are displayed on
mainstream web pages (eg; The Atlantic) to make sure that reach
to the target group is optimized.
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Sales Plan

Prospects will be converted to paying consumers by employing the following 
tactics:

• Knowledgeable Budtenders: All staff members, particularly budtenders, will
have extensive product knowledge. Equally important, all employees will
have customer service/hospitality experience.

• High-Quality Product: Nothing but the best product will be served to
patrons. Only brands that pay special attention to quality control will be part
of the inventory. A baseline of standards for all products will be maintained
to ensure that customers consistently receive the best available on the
market.

• Product Variety: Variety is the spice of life! Underground Legacy understands
this and will stock an impressive assortment of products. From flower to
accessories, UL will offer a smorgasbord of items. There's something on the
menu for everyone at Underground Legacy.

• Affordable Pricing: Delivering high-end products at competitive price points
is the name of the game at Underground Legacy. Target market users
understand quality and value. Economic considerations and real-time market
conditions will influence pricing.

• Loyalty Programs: Frequent customers can take advantage of exclusive deals
and offerings only available to loyal patrons.

• Daily Deals: Customers will be offered daily promotions.
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• Atmosphere and Environment: The inviting, relaxing vibe of the dispensary
will lower inhibitions and encourage indulgence. Patrons will enjoy the
atmosphere and be more inclined to make purchases.

• Know Your Customer: With help from point of sale software, a customer
profile will be built on each patron that a budtender can refer to and help
guide the purchase experience. Good old-fashioned customer service skills
like remembering the customer's name or preferred strain will also be
expected from staff.

• Easy Payment Options: One of the issues with the cannabis industry is
finding convenient payment methods that accept a variety of payments and
don't charge an arm and a leg. Underground Legacy has partnered with a
third-party vendor that accepts a variety of permissible payment options and
charges a nominal fee.

• Instore Direct Marketing: Interfacing with in-store consumers on a high level
by making available informational leaflets, eye-catching posters, product
displays and digital marketing materials playing on a loop are just some of the
ways customer engagement will take place when onsite.

• Subscription Membership: Enrolled members create a cannabis profile that
details their product preferences (effects preferences, mode, and method of
consumption preferences, flavors, etc.). Based on the preference profile
created subscription members will be able to select from a list of designated
products. Product selection will change each month. Subscription members
will be able to enjoy a wide variety of products and realize savings that they
would not otherwise have been able to had they purchased each individual
product outright. A monthly fee is auto-debited from a designated bank
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account of each subscription member. Members also have the option of 
paying cash for their subscription at a slight premium.  

• Supporting Local Initiatives: Underground Legacy looks to establish itself as
a trusted partner in the community through its outreach and engagement
efforts. Partnering with organizations our patrons value, to create events and
activities that benefit the locals we serve is a win-win situation for all those
involved.

• Educational Events: Hosting educational events for the local community is an
opportunity to advance both Underground Legacy and the industry on the
whole.

  Operations

Locations & Facilities

Underground Legacy will occupy a 2100 square foot storefront. A space this size 
will meet business needs and allow the dispensary to remain compliant with all 
local and state guidelines. The dispensary is located on Blue Hill Avenue in a stand-
alone location within walking distance of retail, homes and public transportation. 
Underground Legacy has picked this type of location for several reasons. A location 
that is on Blue Hill Ave is very much accessible and provides a lot of visibility. Blue 
Hill Ave is a major thoroughfare that is used by thousands of people a day. 
Undergroung Legacy will enjoy extensive exposure with this prime real estate 
location that serves as a entry point to Boston for surrounding suburban 
towns.  Another important consideration is off-street parking. 
The building has its own parking spaces which mitigates the impact patrons will 
have on parking availability for residents in the area. We anticipate paying $50 a 
square foot for a commercial lease in Mattapan, Mass. The going rate for 
commercial real estate rental in Mattapan is $23-$25 a square foot. Cannabis 
businesses are charged a premium for commercial real estate rental. Thus, we 
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believe based on comps from other areas of Boston that $50 is an accurate estimate 
of real estate cost. $120,000.00 annually in rental fees for the facility is what 
Underground Legacy anticipates paying for its location.  

Technology

All Massachusetts marijuana establishments must use Metrc. Metrc is the seed-to-
sale tracking system all retailers are required to use in the Commonwealth. Metrc is 
a web-hosted system that only requires an internet connection and a web browser, 
no additional hardware or special software is required. Underground Legacy will 
utilize Metrc with every transaction to report inventory levels and remain in 
compliance with the laws and regulations of the state of Massachusetts and the 
CCC. Metrc uses a system of RFID tags assigned to cannabis products that are used
to track them in real-time. These RFID tags allow the state of Massachusetts and
the CCC to monitor the movement of products through the supply chain.
Underground Legacy will integrate its point of sale system with Metrc to ensure
that all data is captured and reported in a timely fashion.

Underground Legacy will utilize Flowhub point of sale software. UL will utilize 
Microsoft Surface Pro tablets for customers to make selections and process 
payments. Flowhub POS software is unique in that it allows you to manage and 
support your POS, pre-orders, e-commerce, texting and emailing, loyalty programs 
and promotions, inventory management, and automated interfacing with Metrc 
compliance reporting. Flowhub software platform is unique in that it offers several 
business tools to its users such as accounts receivables and accounts payables, as 
well as employee scheduling tools to name a few. Flowhub also interfaces 
seamlessly with platforms that millions of cannabis connoisseurs utilize to 
locate products and services like Weedmaps, Leafly, and Iheartjane. The 
Flowhub platform will handle everything from reception security verification of 
licenses to CRM. Flowhub will be an important piece of software that Underground 
Legacy will utilize to control, monitor, and analyze every facet of the business in 
real-time. 

Underground Legacy will utilize Seed technology to enhance the customer 
shopping experience. Seed is a company that specializes in software that gives the 
operator control over the shopping environment and connects shoppers to 
products based on their preferences. Seed technology will be used in the following 
manner in the sales area of Underground Legacy: Self-ordering kiosks will be 
positioned in the sales area so that patrons can utilize them right up until the time 
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of transaction when a budtender will assist. Budtenders will have tablets with Seed 
software so that they can complete orders. Seed software is unique in that it allows 
users to take a consultation quiz and based on the customer's preferences, 
recommendations are made on which products they will enjoy. Tablets and kiosks 
will also help educate patrons with a Cannabis 101 section that answers FAQs, 
familiarizes users with terminology, and highlights different ways to consume 
products, and much more.
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Milestones & Metrics

Milestones Table

Milestone Due Date Who's Responsible

Secure Property with Lease Agreement Completed Isaac

Submit Pre-Certification Application to the BCB Completed Isaac

Submit Plans Inspectional Services / Apply for Cond. 
Use Perm.

June 17, 2022 Isaac

Receive "Refusal Letter' from Inspectional Services June 24, 2022 Isaac

Appear before the Zoning Board of Appeals July 20, 2022 Isaac+Land Use 
Atty+Consultant

Boston Cannabis Board review and approval of 
application

July 29, 2022 Isaac, Gina, Korey, 
Consultant, Atty, Security

Neighborhood Services, Community Review Proces August 19, 2022 Isaac, Consultant and 
Security Technician

Obtain Host Community Agreement August 30, 2022 Isaac, Consultant and 
Attorney

Boston Cannabis Board review and approval of the 
application

September 15, 2022 Isaac, Consultant, 
Security Consultant, Atty.

Submitt Application / Obtain Pre-Certification from 
CCC

September 30, 2022 Isaac + Consultant

Submit Application / Obtain Provisional License from 
CCC

March 01, 2023 Isaac, Attorney, 
Consultant

Begin Buildout June 01, 2023 Isaac, Design Architect, 
MEP Engineer, GC

Final License Process with the CCC June 30, 2023 Isaac + Consultant

Buildout Complete-Final License Inspection CCC July 31, 2023 Isaac, Security Tech, GC

Order all starting Inventory August 01, 2023 Isaac and Consultant

Pass Final Inspections, Commence Operations Letter 
Issued

August 31, 2023 Isaac

Underground Legacy Open Doors "Commence 
Operations"

September 12, 2023 Team
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Key metrics

A key metric Underground Legacy will pay attention to is what products are the 
best sellers. Focusing on this metric will allow the business to determine which 
products need more frequent reordering. It will also let us know which products 
should be more aggressively marketed. Zeroing in on this metric and drilling down 
on promotions for popular products will increase sales and foot traffic.

Close attention will be paid to the number of items per sale and the average value 
of a sale. This metric is particularly important in determining customer buying 
habits and what products the client feels are important for the 
shopping experience. Knowing this information will help us create sales offers and 
loyalty programs that capitalize on every guest transaction at the dispensary.

Analyzing vendor purchase reports regularly will help to determine which vendors 
consistently offer a better price margin, higher quality products, and better service. 
In a market where wholesale prices can fluctuate based on several factors, tracking 
all of the before mentioned indicators is crucial to maintaining the bottom line.

Employee metrics will be scrutinized regularly. This includes sales productivity of 
each employee, scheduling needs based on revenue generation at different times, 
and how much time it takes to complete transactions and why. These are all 
important indicators that affect business that must be constantly monitored and 
adjusted as needed.     
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Company

Overview

Underground Legacy is a multi-member Limited Liability Corporation, C-Corp that 
consists of its sole founder Isaac Hampton.  Start-up capital investment comes 
from many sources including friends and family raises - angel investors and venture 
capital funds. Capital investment models include debt funding, convertible notes, 
and equity ownership. Class A Investors are on the Board of Directors but are not 
involved in the daily operations of Underground Legacy.  

Team

Management team

Isaac serves as the Chief Executive Officer for Underground Legacy. Isaac is well 
versed in this role having owned and operated several businesses.  Responsible for 
the companies activities, implementing the companies vision and plans; Isaac is 
tasked with gathering resources to support the company as well as implementing 
operational and structural changes that will imbue growth. 

Isaac Hampton will also serve as the General Manager, responsible for the day-to-
day affairs of the dispensary. Isaac is a serial entrepreneur having been involved in 
numerous business ventures for over 25 years. Most notably a landscaping business 
that had contracts with the City of Boston and a gym located in Dedham Ma. Isaac 
currently resides in Roslindale Ma with his wife and daughter who attends 
Cathedral High School. Isaac's oldest daughter is in her first year of college in 
Maryland. 

Isaac's passion for cannabis and his desire to open a retail cannabis establishment is 
fueled by his desire to help people live more fulfilling lives and the unique 
opportunity the cannabis industry presents that is the ability to be a change agent 
in the world through business. 

Advisors

Underground Legacy is being mentored by Pure Oasis dispensary owner Kevin 
Hart. Kevin is a trusted resource that will provide guidance through the licensing 
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process and day-to-day operations once Underground Legacy is up and running. 
When UL runs into challenges or needs information from someone in the industry 
we will turn to Pure Oasis for advice. Pure Oasis is a valuable resource for several 
reasons. Its owners have similar backgrounds and life experiences as Underground 
Legacy's founder. Having successfully navigated the licensing and opening of a 
thriving cannabis dispensary Kevin brings a wealth of knowledge to the table that 
Underground Legacy can tap into moving forward. 
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Financial Plan

Forecast

Key assumptions

Underground Legacy is projected to execute an average of 380 sales a day. 

50% of customers will purchase flower. Flower will be sold in 1 gram, eights 
(3.5gms), and sometimes quarter (7gm) quantities. A gram of flower will retail for 
$15.00 on average. The price point for eights of flower will range from $45 on the 
low end, to $70.00 for top-shelf bud.

Edibles will make up 20% of sales at an average cost of $40.00 per unit.

Pre-rolls will make up 17% of sales at an average of $15.00 per unit.

Concentrates will make up 13% of sales, the average cost is $70.00 per unit.

12% of sales will include accessories. The average sale will range from $8.00-
$10.00.  

We anticipate being busy right from the start. Sales are projected to increase 15% 
from 2023 to 2024, followed by additional sales growth of 20% from 2024 to 2025. 
All revenue line items will follow this trend except for accessories that will see a 
modest 5% increase year over year. During the summer months, we anticipate an 
increase in sales due to the warm weather and cannabis tourism. 20% - 27% 
increases in sales during the summer are not uncharacteristic of the industry in 
Massachusetts. 

Based on these numbers we are projecting revenue from the first year of opening to 
be $6.4 million, year 2 at $8.9 million, and finally year 3 at $11 million. 
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Revenue by Month

Expenses by Month
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Net Profit (or Loss) by Year

Financing

Use of funds

$158,000.00 will be spent on professional services through the licensing process. 
This includes legal, architectural design, consultants, and others.

$38,000.00 will be given as a rent deposit which is typical for the cannabis industry.

$541K is dedicated to the buildout of the facility. This money will be used to bring 
the location to a "vanilla shell" suitable for doing business in, and from there to a 
fully operating dispensary. 

$150K is dedicated to starting inventory and $293K is set aside for 6 months of 
operating expenses and contingencies. 

Additional noteworthy costs include the following:

• Fully integrated security system (alarms, access controls, and cameras):
$100K

• Point of Sale Systems and software subscriptions: $36K
• Furniture/Displays/Accents: $50K
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In total, Underground Legacy looks to raise $1,200,000.00 in funds to open its 
doors and commence operations. 

Sources of Funds, ROI and Exit Strategy

Initial seed round funding will come from a Friends and Family capital raise. This 
original round of fundraising is expected to generate $150,000.00 needed to get 
through the licensing process to the point where the Cannabis Control Commission 
issues Underground Legacy the Final License and we are granted permission to 
commence operations.  

The 2nd round of funding will be provided by industry investors. Having received 
Provisional Approval from the Cannabis Control Commission at this point, the 
design phase and buildout will be completed. The target amount for this round is 
$600K, the bulk of these funds going towards creating a safe, compliant retail 
space.

The 3rd and final round of funding will be provided by industry investors.  Final 
License Inspection is scheduled or completed with the CCC. The employee hiring 
and training, furniture and fixture installation along with ordering starting 
inventory in advance of the harvest will take place at this phase. The target amount 
for this round is $500K, a portion of these funds being used for 6 months of 
operating and contingencies. 

Key Assumptions to ROI Model:

• Equity membership interest in company offered to all investors
• ROI is 40%
• ROI break-even point will be achieved within the first year of business
• Profit sharing done every quarter

Underground Legacy's exit strategy is to be acquired by a strategic buyer. The goal 
of the founder is to build the value of the company to make it attractive to MSO's 
that are looking to gain a foothold in the Massachusetts market. Monitoring of 
economic conditions, regulatory changes at the state and federal level as well as 
changes in the competitive environment will help determine when is the right time 
to sell to maximize returns for investors. 
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Statements

Projected Profit and Loss

2023 2024 2025 2026 2027

Revenue $2,598,088 $10,324,650 $13,044,084 $14,150,492 $15,367,540

Direct Costs $1,169,140 $4,926,892 $6,244,238 $6,742,121 $7,289,793

Gross Margin $1,428,948 $5,397,758 $6,799,846 $7,408,371 $8,077,747

Gross Margin % 55% 52% 52% 52% 53%

Operating 
Expenses

Salaries & 
Wages

$124,800 $374,105 $420,270 $426,308 $432,647

Employee 
Related 
Expenses

$24,960 $74,821 $84,054 $85,262 $86,529

Retrofitting 
Structure (MEP)

$100,000

Renovations + 
Paving

$441,000

Escrow Account 
(required)

$5,000

Professional 
Services 
through 
licensing 
process

$158,000

Rent Deposit $38,000

Website 
Buildout

$5,000

Starting 
Inventory - 
Cannabis 
products

$150,000

POS Software 
Subscription - 
Flowhub

$2 $4 $4 $4 $4

POS Software 
Subscription - 
Seed Kiosk

$1,500 $3,600 $3,600 $3,600 $3,600
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Legal $2,000 $6,000 $6,000 $6,000 $6,000

Accounting $7,000 $12,000 $12,000 $12,000 $12,000

Rent $50,000 $120,000 $120,000 $120,000 $120,000

Insurance $24,960 $24,960 $24,960 $24,960 $24,960

Internet $630 $1,080 $1,080 $1,080 $1,080

Phone $100 $240 $240 $240 $240

Water / Sewer $1,225 $2,100 $2,100 $2,100 $2,100

Electric $4,200 $7,200 $7,200 $7,200 $7,200

Gas $1,050 $1,800 $1,800 $1,800 $1,800

Payroll 
Processing

$400 $960 $960 $960 $960

Website 
Maintenance

$1,750 $3,000 $3,000 $3,000 $3,000

Advertising - 
Leafly / 
Weedmaps

$5,000 $12,000 $12,000 $12,000 $12,000

Uniforms $1,000 $2,400 $2,400 $2,400 $2,400

General 
Supplies

$2,500 $6,000 $6,000 $6,000 $6,000

Bank Fees $900 $2,160 $2,160 $2,160 $2,160

Facility 
Maintenance

$700 $1,200 $1,200 $1,200 $1,200

Fire Alarm / 
Sprinkler 
Monitoring and 
Maintenance

$875 $1,500 $1,500 $1,500 $1,500

MEP 
Maintenance

$1,000 $3,000 $3,000 $3,000 $3,000

Security System 
Monitoring and 
Maintenance

$1,500 $3,600 $3,600 $3,600 $3,600

Courier Service 
Initial 
Investment- 2 
leased vehicle 
down 
paymment, GPS 
tracking 
systems and 
body cameras

$20,000
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Payment on 2 
Vehicles

$5,400 $7,200 $7,200 $7,200

Maintenance on 
2 Delivery 
Vehicles

$2,331 $4,000 $4,000 $4,000

Auto Insurance 
for 2 Vehicles

$7,498 $10,000 $10,000 $10,000

Delivery Vehicle 
Gas (2 Vehicles)

$54,000 $72,000 $72,000 $72,000

Courier License 
Renewal Fee

$2,500 $2,500 $2,500

Dispensary 
License 
Renewal Fee

$5,000 $5,000 $5,000

Total Operating 
Expenses

$1,155,052 $752,959 $819,828 $827,074 $834,680

Operating 
Income

$273,896 $4,644,799 $5,980,018 $6,581,297 $7,243,067

Interest Incurred

Depreciation and 
Amortization

$18,500 $18,500 $18,500 $18,500 $18,500

Gain or Loss from 
Sale of Assets

Income Taxes $127,698 $2,313,149 $2,980,760 $3,281,398 $3,612,283

Total Expenses $2,470,390 $8,011,500 $10,063,326 $10,869,093 $11,755,256

Net Profit $127,698 $2,313,150 $2,980,758 $3,281,399 $3,612,284

Net Profit / 
Sales

5% 22% 23% 23% 24%
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Projected Balance Sheet

2023 2024 2025 2026 2027

Cash $1,082,674 $5,499,234 $9,159,623 $12,732,962 $16,714,915

Accounts 
Receivable

$0 $0 $0 $0 $0

Inventory $336,128 $489,153 $530,644 $576,283 $576,283

Other Current 
Assets

Total Current 
Assets

$1,418,801 $5,988,387 $9,690,267 $13,309,245 $17,291,198

Long-Term Assets $185,000 $185,000 $185,000 $185,000 $185,000

Accumulated 
Depreciation

($18,500) ($37,000) ($55,500) ($74,000) ($92,500)

Total Long-Term 
Assets

$166,500 $148,000 $129,500 $111,000 $92,500

Total Assets $1,585,301 $6,136,387 $9,819,767 $13,420,245 $17,383,698

Accounts Payable $0 $0 $0 $0 $0

Income Taxes 
Payable

$127,698 $2,313,149 $2,980,760 $3,281,398 $3,612,283

Sales Taxes 
Payable

$129,905 $182,390 $217,401 $235,842 $256,126

Short-Term Debt

Prepaid Revenue

Total Current 
Liabilities

$257,603 $2,495,539 $3,198,161 $3,517,240 $3,868,409

Long-Term Debt

Long-Term 
Liabilities

Total Liabilities $257,603 $2,495,539 $3,198,161 $3,517,240 $3,868,409

Paid-In Capital $1,200,000 $1,200,000 $1,200,000 $1,200,000 $1,200,000

Retained Earnings $127,698 $2,440,848 $5,421,606 $8,703,005

Earnings $127,698 $2,313,149 $2,980,758 $3,281,399 $3,612,284

Total Owner's 
Equity

$1,327,698 $3,640,848 $6,621,606 $9,903,005 $13,515,289
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Total Liabilities 
& Equity

$1,585,301 $6,136,387 $9,819,767 $13,420,245 $17,383,698
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Projected Cash Flow Statement

2023 2024 2025 2026 2027

Net Cash Flow 
from Operations

Net Profit $127,698 $2,313,150 $2,980,758 $3,281,399 $3,612,284

Depreciation & 
Amortization

$18,500 $18,500 $18,500 $18,500 $18,500

Change in 
Accounts 
Receivable

$0 $0 $0 $0 $0

Change in 
Inventory

($336,128) ($153,026) ($41,490) ($45,639) $0

Change in 
Accounts 
Payable

$0 $0 $0 $0 $0

Change in 
Income Tax 
Payable

$127,698 $2,185,451 $667,611 $300,638 $330,885

Change in Sales 
Tax Payable

$129,905 $52,485 $35,011 $18,441 $20,284

Change in 
Prepaid 
Revenue

Net Cash Flow 
from Operations

$67,674 $4,416,560 $3,660,390 $3,573,339 $3,981,953

Investing & 
Financing

Assets 
Purchased or 
Sold

($185,000)

Net Cash from 
Investing

($185,000)

Investments 
Received

$1,200,000

Dividends & 
Distributions

Change in 
Short-Term 
Debt

Change in Long-
Term Debt
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Net Cash from 
Financing

$1,200,000

Cash at Beginning 
of Period

$0 $1,082,674 $5,499,234 $9,159,623 $12,732,962

Net Change in Cash $1,082,674 $4,416,560 $3,660,390 $3,573,339 $3,981,953

Cash at End of 
Period

$1,082,674 $5,499,234 $9,159,623 $12,732,962 $16,714,915

Financial Highlights by Year
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Cash Flow by Year

Revenue by Year
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Revenue Forecast Table

2023 2024 2025 2026 2027

Revenue

Flower $1,497,600 $5,166,720 $6,200,064 $6,820,070 $7,502,077

Concentrates $446,400 $1,540,080 $2,156,112 $2,371,723 $2,608,895

Edibles $322,560 $1,112,832 $1,335,396 $1,468,935 $1,615,828

Pre-Rolls $213,528 $736,668 $883,992 $972,392 $1,069,631

Accessories $118,000 $407,100 $488,520 $537,372 $591,109

Cannabis 
Deliveries

$1,237,500 $1,800,000 $1,800,000 $1,800,000

Delivery Fees $123,750 $180,000 $180,000 $180,000

Total Revenue $2,598,088 $10,324,650 $13,044,084 $14,150,492 $15,367,540

Direct Cost

Total COGS $1,169,140 $4,646,092 $5,869,838 $6,367,721 $6,915,393

Direct Labor $280,800 $374,400 $374,400 $374,400

Total direct 
costs

$1,169,140 $4,926,892 $6,244,238 $6,742,121 $7,289,793

Gross margin $1,428,948 $5,397,758 $6,799,846 $7,408,371 $8,077,747

Gross margin % 55% 52% 52% 52% 53%
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Expenses by Year

Personnel Table

2023 2024 2025 2026 2027

Delivery Drivers (6) $280,800 $374,400 $374,400 $374,400

Budtender - 
Fulltime (5.3)

$86,400 $207,360 $207,360 $207,360 $207,360

Budtender - Part 
Time (5.3)

$38,400 $92,160 $92,160 $92,160 $92,160

General Manager 
(0.75)

$33,750 $47,250 $49,613 $52,093

Chief Financial 
Officer (0.72)

$40,835 $73,500 $77,175 $81,034

Totals $124,800 $654,905 $794,670 $800,708 $807,047
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Gross Margin by Year

Net Profit (or Loss) by Year
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�8�Q�G�H�U�J�U�R�X�Q�G���/�H�J�D�F�\���6�R�F�L�D�O���&�O�X�E�����/�/�&���G���E���D���8�Q�G�H�U�J�U�R�X�Q�G���/�H�J�D�F�\���/�/�&45)67!*+,-.-/0*+)
",.12389)/:,-1;<*.):/=<2<,5)1*+):-/2,+0-,5),*50-,)><*1*2<1=)-,2/-+5)1-,)1220-1;,)1*+)?1<*;1<*,+)
<*)2/?:=<1*2,)@<;A);A,)$/??<55</*B5)C+0=;)!5,)/>)&1-<D01*1)-,.0=1;</*5)6EFG)$&()GHH9I)
'<*1*2<1=)-,2/-+5)?1<*;,*1*2,)?,150-,5)<*2=0+,):/=<2<,5)1*+):-/2,+0-,5)-,J0<-<*.);A1;K)

L $/*><+,*;<1=)<*>/-?1;</*)@<==)M,)?1<*;1<*,+)<*)1)5,20-,)=/21;</*#)N,:;)5,:1-1;,)>-/?)1==
/;A,-)-,2/-+5#)1*+)@<==)*/;)M,)+<52=/5,+)@<;A/0;);A,)@-<;;,*)2/*5,*;)/>);A,)<*+<O<+01=);/
@A/?);A,)<*>/-?1;</*)1::=<,5#)/-)15)-,J0<-,+)0*+,-)=1@)/-):0-501*;);/)1*)/-+,-)>-/?)1
2/0-;)/>)2/?:,;,*;)D0-<5+<2;</*P):-/O<+,+)A/@,O,-#);A,)$/??<55</*)?13)122,55);A<5
<*>/-?1;</*);/)21--3)/0;)<;5)/>><2<1=)+0;<,5I

L C==)-,2/-+N,,:<*.)-,J0<-,?,*;5)0*+,-)EFG)$&()GHHIQHG6E9)1-,)>/==/@,+#)<*2=0+<*.K
R S,,:<*.)@-<;;,*)M05<*,55)-,2/-+5#)1O1<=1M=,)>/-)<*5:,2;</*#)1*+)<*)122/-+1*2,)@<;A

.,*,-1==3)122,:;,+)122/0*;<*.):-<*2<:=,5#)@A<2A)@<==)<*2=0+,)?1*01=)/-
2/?:0;,-<T,+)-,2/-+5)/>K

U C55,;5)1*+)=<1M<=<;<,5P
U &/*,;1-3);-1*512;</*5P
U V//N5)/>)122/0*;5#)@A<2A)@<==)<*2=0+,)D/0-*1=5#)=,+.,-5#)1*+)50::/-;<*.

+/20?,*;5#)1.-,,?,*;5#)2A,2N5#)<*O/<2,5#)1*+)O/02A,-5P
U W1=,5)-,2/-+5)<*2=0+<*.);A,)J01*;<;3#)>/-?#)1*+)2/5;)/>)?1-<D01*1):-/+02;5P

1*+
U W1=1-3)1*+)@1.,5):1<+);/),12A),?:=/3,,#)/-)5;<:,*+#),X,20;<O,

2/?:,*51;</*#)M/*05#)M,*,><;#)/-)<;,?)/>)O1=0,):1<+);/)1*3):,-5/*5)A1O<*.
+<-,2;)/-)<*+<-,2;)2/*;-/=)/O,-)!*+,-.-/0*+)",.123I

L C==)51=,5)-,2/-+<*.)-,J0<-,?,*;5)0*+,-)EFG)$&()GHHIQYH6G9)1-,)>/==/@,+#)<*2=0+<*.K
R !;<=<T<*.)1):/<*;Z/>Z51=,)6[\W9)535;,?)1::-/O,+)M3);A,)$/??<55</*#)<*

2/*50=;1;</*)@<;A);A,)]\(#)1*+)1)51=,5)-,2/-+<*.)?/+0=,)1::-/O,+)M3)]\(P
R [-/A<M<;<*.);A,)05,)/>)5/>;@1-,)/-)/;A,-)?,;A/+5);/)?1*<:0=1;,)/-)1=;,-)51=,5)+1;1P
R $/*+02;<*.)1)?/*;A=3)1*1=35<5)/>)<;5),J0<:?,*;)1*+)51=,5)+1;,#)1*+)?1<*;1<*<*.

-,2/-+5#)1O1<=1M=,);/);A,)$/??<55</*)0:/*)-,J0,5;#);A1;);A,)?/*;A=3)1*1=35<5)A15
M,,*):,->/-?,+P

U ^>)!*+,-.-/0*+)",.123)+,;,-?<*,5);A1;)5/>;@1-,)A15)M,,*)<*5;1==,+)>/-);A,
:0-:/5,)/>)?1*<:0=1;</*)/-)1=;,-1;</*)/>)51=,5)+1;1)/-)/;A,-)?,;A/+5)A1O,
M,,*)0;<=<T,+);/)?1*<:0=1;,)/-)1=;,-)51=,5)+1;1K)QI)<;)5A1==)<??,+<1;,=3
+<52=/5,);A,)<*>/-?1;</*);/);A,)$/??<55</*P)_I)<;)5A1==)2//:,-1;,)@<;A);A,
$/??<55</*)<*)1*3)<*O,5;<.1;</*)-,.1-+<*.)?1*<:0=1;</*)/-)1=;,-1;</*)/>
51=,5)+1;1P)1*+)FI);1N,)502A)/;A,-)12;</*)+<-,2;,+)M3);A,)$/??<55</*);/
2/?:=3)@<;A)EFG)$&()GHHIQHGI

R $/?:=3<*.)@<;A)`FH)$&()a_$I_GIQK)!"#$%&'!"(")(*$))1*+)]\()]<-,2;<O,)QaZQ
-,.1-+<*.)-,2/-+N,,:<*.)-,J0<-,?,*;5P



R C+/:;<*.)5,:1-1;,)122/0*;<*.):-12;<2,5)1;);A,):/<*;Z/>Z51=,)>/-)?1-<D01*1)1*+
?1-<D01*1):-/+02;)51=,5#)1*+)*/*Z?1-<D01*1)51=,5P

R &1<*;1<*<*.)502A)-,2/-+5);A1;)@/0=+)1==/@)>/-);A,)$/??<55</*)1*+);A,)]\();/
10+<;)1*+),X1?<*,);A,):/<*;Z/>Z51=,)535;,?)05,+)<*)/-+,-);/),*50-,)2/?:=<1*2,
@<;A)&15512A05,;;5);1X)=1@5)1*+)EFG)$&()GHHI

L C++<;</*1=)@-<;;,*)M05<*,55)-,2/-+5)@<==)M,)N,:;#)<*2=0+<*.#)M0;)*/;)=<?<;,+);/#)-,2/-+5)/>K
R $/?:=<1*2,)@<;A)=<1M<=<;3)<*50-1*2,)2/O,-1.,)/-)?1<*;,*1*2,)/>),52-/@

-,J0<-,?,*;5)0*+,-)EFG)$&()GHHIQHG6QH9)1*+)1==)M/*+)/-),52-/@)-,J0<-,?,*;5
0*+,-)EFG)$&()GHHIQHG6Qa9P

R ',,5):1<+)0*+,-)EFG)$&()GHHIHHG)/-)1*3)/;A,-)5,2;</*)/>);A,)$/??<55</*B5
-,.0=1;</*5P)1*+

R '<*,5)/-):,*1=;<,5#)<>)1*3#):1<+)0*+,-)EFG)$&()GHHIFaH)/-)1*3)/;A,-)5,2;</*)/>
;A,)$/??<55</*B5)-,.0=1;</*5I

L "<2,*5,)(,*,@1=)(,2/-+5
R !*+,-.-/0*+)",.123)5A1==)N,,:)1*+)50M?<;)15)1)2/?:/*,*;)/>);A,)-,*,@1=

1::=<21;</*)+/20?,*;1;</*);A1;);A,),5;1M=<5A?,*;)-,J0,5;,+)>-/?)<;5)b/5;
$/??0*<;3);A,)-,2/-+5)/>)1*3)2/5;);/)1)2<;3)/-);/@*)-,15/*1M=3)-,=1;,+);/);A,
/:,-1;</*)/>);A,),5;1M=<5A?,*;#)@A<2A)@/0=+)<*2=0+,);A,)2<;3B5)/-);/@*B5
1*;<2<:1;,+)1*+)12;01=),X:,*5,5)-,50=;<*.)>-/?);A,)/:,-1;</*)/>);A,),5;1M=<5A?,*;
<*)<;5)2/??0*<;3I)cA,)1::=<21*;)5A1==):-/O<+,)1)2/:3)/>);A,),=,2;-/*<2)/-)@-<;;,*
-,J0,5;#)@A<2A)5A/0=+)<*2=0+,);A,)+1;,)/>);A,)-,J0,5;#)1*+),<;A,-);A,)50M5;1*;<O,
-,5:/*5,659)-,2,<O,+)/-)1*)1;;,5;1;</*);A1;)*/)-,5:/*5,)@15)-,2,<O,+)>-/?);A,)2<;3
/-);/@*I)cA,)-,J0,5;)5A/0=+)5;1;,);A1;#)<*)122/-+1*2,)@<;A)&IdI"I)2I)EYd#)e)F6+9#
1*3)2/5;);/)1)2<;3)/-);/@*)<?:/5,+)M3);A,)/:,-1;</*)/>)1)&1-<D01*1)f5;1M=<5A?,*;
/-)&c$)5A1==)M,)+/20?,*;,+)1*+)2/*5<+,-,+)1):0M=<2)-,2/-+)15)+,><*,+)M3
&IdI"I)2I)Y#)e)g#)2=I)_aI
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�8�Q�G�H�U�J�U�R�X�Q�G���/�H�J�D�F�\���6�R�F�L�D�O���&�O�X�E�����/�/�&���G���E���D���8�Q�G�H�U�J�U�R�X�Q�G���/�H�J�D�F�\���/�/�&)89!01,-2-3401)
",2567:;)/.<<)=,64-,<7)>5.0?5.0)@,-=300,<)-,63-1=#).06<41.02)-,2.=?-5?.30)=?5?4=)501)
A56B2-3401)6C,6B)-,63-1=D)!01,-2-3401)",2567)/.<<)B,,@#)5?)5)>.0.>4>#)?C,)E3<<3/.02)
@,-=300,<)-,63-1=F)

G H3A)1,=6-.@?.30=)E3-),56C),>@<37,,)501)+3<40?,,-)@3=.?.30#)5=)/,<<)5=)3-250.I5?.305<
6C5-?=)630=.=?,0?)/.?C)?C,)J3A)1,=6-.@?.30=K

G L)@,-=300,<)-,63-1)E3-),56C)>5-.J4505),=?5A<.=C>,0?)52,0?K
G L)=?5EE.02)@<50)?C5?)/.<<)1,>30=?-5?,)566,==.A<,)A4=.0,==)C34-=)501)=5E,)3@,-5?.02

6301.?.30=K
G &,-=300,<)@3<.6.,=)501)@-36,14-,=K)501
G L<<)A56B2-3401)6C,6B)-,@3-?=)3A?5.0,1).0)5663-1506,)/.?C)MNO)$PQ)ORRDRNRD

L2,0?)&,-=300,<)Q,63-1=)
'0)63>@<.506,)/.?C)MNO)$PQ)ORRDSRO8M;#)@,-=300,<)-,63-1=)E3-),56C)52,0?)/.<<)A,)>5.0?5.0,1)
E3-)5?)<,5=?)?/,<+,)8ST;)>30?C=)5E?,-)?,->.05?.30)3E)?C,)52,0?U=)5EE.<.5?.30)/.?C)!01,-2-3401)
",2567)501)/.<<).06<41,#)5?)5)>.0.>4>#)?C,)E3<<3/.02F)

G L<<)>5?,-.5<=)=4A>.??,1)?3)?C,)$3>>.==.30)@4-=450?)?3)MNO)$PQ)ORRDRNR8T;K
G V364>,0?5?.30)3E)+,-.E.65?.30)3E)-,E,-,06,=K
G WC,)J3A)1,=6-.@?.30)3-),>@<37>,0?)630?-56?)?C5?).06<41,=)14?.,=#)54?C3-.?7#

-,=@30=.A.<.?.,=#)X45<.E.65?.30=#)501)=4@,-+.=.30K
G V364>,0?5?.30)3E)5<<)-,X4.-,1)?-5.0.02#).06<41.02)?-5.0.02)-,25-1.02)@-.+567)501

630E.1,0?.5<.?7)-,X4.-,>,0?=#)501)?C,)=.20,1)=?5?,>,0?)3E)?C,).01.+.145<).01.65?.02)?C,
15?,#)?.>,#)501)@<56,)C,)3-)=C,)-,6,.+,1)=5.1)?-5.0.02)501)?C,)?3@.6=)1.=64==,1#).06<41.02
?C,)05>,)501)?.?<,)3E)@-,=,0?,-=K

G V364>,0?5?.30)3E)@,-.31.6)@,-E3->506,),+5<45?.30=K
G L)-,63-1)3E)507)1.=6.@<.05-7)56?.30)?5B,0K
G Y3?.6,)3E)63>@<,?,1)-,=@30=.A<,)+,013-)501),.2C?ZC34-)-,<5?,1)14?7)?-5.0.02K)501
G Q,=4<?=)3E).0.?.5<)A56B2-3401).0+,=?.25?.30#).06<41.02)$*Q')-,@3-?=D

&,-=300,<)-,63-1=)/.<<)A,)B,@?).0)5)=,64-,)<365?.30)?3)>5.0?5.0)630E.1,0?.5<.?7)501)A,)30<7)
566,==.A<,)?3)?C,)52,0?U=)>5052,-)3-)>,>A,-=)3E)?C,),[,64?.+,)>5052,>,0?)?,5>D)

L2,0?)(56B2-3401)$C,6B=)
G '0)511.?.30)?3)63>@<,?.02)?C,)$3>>.==.30U=)52,0?)-,2.=?-5?.30)@-36,==#)5<<)52,0?=)C.-,1)?3

/3-B)E3-)!01,-2-3401)",2567)/.<<)401,-23)5)1,?5.<,1)A56B2-3401).0+,=?.25?.30)@-.3-)?3
A,.02)2-50?,1)566,==)?3)5)!01,-2-3401)",2567)E56.<.?7)3-)A,2.00.02)/3-B)14?.,=D

G (56B2-3401)6C,6B=)/.<<)A,)630146?,1)30)5<<)52,0?=).0)?C,.-)65@56.?7)5=),>@<37,,=)3-
+3<40?,,-=)E3-)!01,-2-3401)",2567)@4-=450?)?3)MNO)$PQ)ORRDRNR)501)/.<<)A,)4=,1)A7
?C,)V.-,6?3-)3E)\,64-.?7#)/C3)/.<<)A,)-,2.=?,-,1)/.?C)?C,)V,@5-?>,0?)3E)$-.>.05<)H4=?.6,
'0E3->5?.30)\7=?,>=)@4-=450?)?3)]RN)$PQ)TDR^F).$*Q')Q,2.=?-5?.30)501)?C,



$3>>.==.30)E3-)@4-@3=,=)3E)1,?,->.0.02)?C,)=4.?5A.<.?7)3E).01.+.145<=)E3-)-,2.=?-5?.30)5=)5)
>5-.J4505),=?5A<.=C>,0?)52,0?)/.?C)?C,)<.6,0=,,D)

G _3-)@4-@3=,=)3E)1,?,->.0.02)=4.?5A.<.?7)A5=,1)30)A56B2-3401)6C,6B=)@,-E3->,1).0
5663-1506,)/.?C)MNO)$PQ)ORRDRNR#)!01,-2-3401)",2567)/.<<)630=.1,-F

5D L<<)6301.?.30=#)3EE,0=,=#)501)+.3<5?.30=)5-,)630=?-4,1)?3).06<41,)P5==56C4=,??=
<5/)3-)<.B,)3-)=.>.<5-)<5/8=;)3E)503?C,-)=?5?,#)?C,)!0.?,1)\?5?,=)3-)E3-,.20
J4-.=1.6?.30#)5)>.<.?5-7#)?,--.?3-.5<)3-)Y5?.+,)L>,-.650)?-.A5<)54?C3-.?7#)3-)507)3?C,-
J4-.=1.6?.30D

ADL<<)6-.>.05<)1.=X45<.E7.02)6301.?.30=#)3EE,0=,=#)501)+.3<5?.30=).06<41,)?C,)6-.>,=
3E)5??,>@?#)566,==3-7#)630=@.-567#)501)=3<.6.?5?.30D))H4+,0.<,)1.=@3=.?.30=)/.<<)03?
A,)630=.1,-,1)5=)5)E56?3-)E3-)1,?,->.0.02)=4.?5A.<.?7D

6D `C,-,)5@@<.65A<,#)5<<)<33BZA56B)@,-.31=)E3-)6-.>.05<)6301.?.30=#)3EE,0=,=#)501
+.3<5?.30=).06<41,1).0)MNO)$PQ)ORRD]RT)63>>,06,)4@30)?C,)15?,)3E)1.=@3=.?.30K
@-3+.1,1#)C3/,+,-#)?C5?).E)1.=@3=.?.30)-,=4<?=).0).065-6,-5?.30).0)507).0=?.?4?.30#
?C,)<33BZA56B)@,-.31)/.<<)63>>,06,)4@30)-,<,5=,)E-3>).065-6,-5?.30D

G \4.?5A.<.?7)1,?,->.05?.30=)/.<<)A,)>51,).0)5663-1506,)/.?C)?C,)@-36,14-,=)=,?)E3-?C).0
MNO)$PQ)ORRD]RRD)'0)511.?.30)?3)?C,)-,X4.-,>,0?=),=?5A<.=C,1).0)MNO)$PQ)ORRD]RR#
!01,-2-3401)",2567)/.<<F

5D $3>@<7)/.?C)5<<)24.1506,)@-3+.1,1)A7)?C,)$3>>.==.30)501)MNO)$PQ)ORRD]RTF
W5A<,=)()?C-342C)V)?3)1,?,->.0,).E)?C,)-,=4<?=)3E)?C,)A56B2-3401)5-,)2-3401=)E3-
P5015?3-7)V.=X45<.E.65?.30)3-)&-,=4>@?.+,)Y,25?.+,)\4.?5A.<.?7)V,?,->.05?.30D

AD$30=.1,-)/C,?C,-)3EE,0=,8=;)3-).0E3->5?.30)?C5?)/34<1)-,=4<?).0)5)&-,=4>@?.+,
Y,25?.+,)\4.?5A.<.?7)V,?,->.05?.30)401,-)MNO)$PQ)ORRD]RTD))'0)?C,),+,0?)5
&-,=4>@?.+,)Y,25?.+,)\4.?5A.<.?7)V,?,->.05?.30).=)>51,#)!01,-2-3401)",2567
/.<<)630=.1,-)?C,)E3<<3/.02)E56?3-=F

.D W.>,)=.06,)?C,)3EE,0=,)3-).06.1,0?K
..D L2,)3E)?C,)=4AJ,6?)5?)?C,)?.>,)3E)?C,)3EE,0=,)3-).06.1,0?K
...D Y5?4-,)501)=@,6.E.6)6.-64>=?506,=)3E)?C,)3EE,0=,)3-).06.1,0?K
.+D \,0?,06,).>@3=,1)501)<,02?C#).E)507#)3E).065-6,-5?.30#).E)6-.>.05<K
+D &,05<?7)3-)1.=6.@<.0,).>@3=,1#).06<41.02)15>52,=)5/5-1,1#).E)6.+.<

3-)51>.0.=?-5?.+,K
+.D Q,<5?.30=C.@)3E)3EE,0=,)3-).06.1,0?)?3)05?4-,)3E)/3-B)?3)A,

@,-E3->,1K
+..D Y4>A,-)3E)3EE,0=,=)3-).06.1,0?=K
+...D `C,?C,-)3EE,0=,=)3-).06.1,0?=)/,-,)63>>.??,1).0)5==36.5?.30)/.?C

1,@,01,06,)30)1-42=)3-)5<63C3<)E-3>)/C.6C)?C,)=4AJ,6?)C5=)=.06,
-,63+,-,1K

.[D 'E)6-.>.05<#)507)-,<,+50?),+.1,06,)3E)-,C5A.<.?5?.30)3-)<56B)?C,-,3E#
=46C)5=).0E3->5?.30)5A34?)63>@<.506,)/.?C)6301.?.30=)3E)@5-3<,)3-
@-3A5?.30#).06<41.02)3-1,-=)3E)03)630?56?)/.?C)+.6?.>=)501



/.?0,==,=#)501)?C,)=4AJ,6?U=)630146?)501),[@,-.,06,)=.06,)?C,)?.>,)
3E)?C,)3EE,0=,).06<41.02#)A4?)03?)<.>.?,1)?3#)@-3E,==.305<)3-)
,1465?.305<)6,-?.E.65?.30=)3A?5.0,1K)501)

[D L07)3?C,-)-,<,+50?).0E3->5?.30#).06<41.02).0E3->5?.30)=4A>.??,1
A7)?C,)=4AJ,6?D

6D $30=.1,-)5@@,5<=)3E)1,?,->.05?.30=)3E)40=4.?5A.<.?7)A5=,1)30)6<5.>=)3E),--30,34=
.0E3->5?.30)-,6,.+,1)5=)@5-?)3E)?C,)A56B2-3401)6C,6B)14-.02)?C,)5@@<.65?.30
@-36,==).0)5663-1506,)/.?C)]RN)$PQ)TDSaF)Q,X4.-,>,0?)?3)P5.0?5.0)5)\,63015-7
V.==,>.05?.30)"32)501)TDS]F)L1+,-=,)b>@<37>,0?)V,6.=.30)(5=,1)30)$*Q')3-
*?C,-)W7@,=)3E)$-.>.05<)c.=?3-7)'0E3->5?.30)Q,6,.+,1)E-3>)5)\34-6,)*?C,-)?C50
?C,)V$H'\D

G L<<)=4.?5A.<.?7)1,?,->.05?.30=)/.<<)A,)1364>,0?,1).0)63>@<.506,)/.?C)5<<)-,X4.-,>,0?=)=,?
E3-?C).0)MNO)$PQ)ORR),?)=,XD)501)24.1506,)@-3+.1,1)A7)?C,)$3>>.==.30D

G (56B2-3401)=6-,,0.02)/.<<)A,)630146?,1)A7)50).0+,=?.25?.+,)E.->)C3<1.02)?C,)Y5?.305<
L==36.5?.30)3E)&-3E,==.305<)(56B2-3401)\6-,,0,-=)8YL&(\d;)(56B2-3401)\6-,,0.02
$-,1,0?.5<.02)$3406.<)8(\$$;)566-,1.?5?.30)501)65@5A<,)3E)@,-E3->.02)?C,)=,5-6C,=
-,X4.-,1)A7)?C,)-,24<5?.30=)501)24.1506,)@-3+.1,1)A7)?C,)$3>>.==.30D

G Q,E,-,06,=)@-3+.1,1)A7)?C,)52,0?)/.<<)A,)+,-.E.,1)5?)?C,)?.>,)3E)C.-,D
G L=)5)6301.?.30)3E)?C,.-)630?.04,1),>@<37>,0?#)52,0?=#)+3<40?,,-=#)630?-56?3-=#)501
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