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Disclaimer

Forward-Looking Information
This presentation contains “forward-looking information” within the meaning of applicable securities laws, including the safe harbor provisions for forward-looking
statements contained in Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking

information contained in this presentation may be identified by the use of words such as, “may”, “would”, “could”, “will", “likely”, “expect”, “anticipate”, “believe”,
“intend”, “plan”, “forecast”, “project”, “estimate”, “outlook” and other similar expressions. Forward-looking information is not a guarantee of future performance and
is based upon a number of estimates and assumptions of management in light of management’s experience and perception of trends, current conditions and
expected developments, as well as other factors relevant in the circumstances, including assumptions in respect of current and future market conditions, the current
and future regulatory environment, and the availability of licenses, approvals and permits. Examples of forward-looking information contained in this presentation
include the Company's expected ongoing cost reduction efforts, and productivity gains, and overall operational improvements; its market opportunities, expansion
efforts and M&A strategy; the Company’s ability to execute on such its M&A strategy, including the outcomes thereof; the Company's expected closing of signed
acquisitions and the anticipated profitability of acquired dispensaries; the potential benefits of facility expansions and the expected timing for first harvest in
Hagerstown, Maryland; the Company’s outlook, including the Company’s expected financial results for the second quarter of 2025; the Company’s expectations
regarding potential benefits of facility expansions; the Company’s expectations regarding regulatory reforms, and the benefits thereof; and the likelihood of approval

of adult-use cannabis in Pennsylvania and related opportunities.

Although the Company believes that the expectations and assumptions on which such forward-looking information is based are reasonable, undue reliance should
not be placed on the forward-looking information because the Company can give no assurance that they will prove to be correct. Actual results and developments
may differ materially from those contemplated by these statements. Forward-looking information is subject to a variety of risks and uncertainties that could cause
actual events or results to differ materially from those projected in the forward-looking information. Such risks and uncertainties include, but are not limited to, our
recent growth, which may not be indicative of our future growth; current and future market conditions; risks related to federal, state, provincial, territorial, local and
foreign government laws, rules and regulations, including federal and state laws in the United States relating to cannabis operations in the United States; and the risk
factors set out in the Company’s most recently fled MD&A, filed with the Canadian securities regulators and available under the Company'’s profile on SEDAR+ at
www.sedarplus.ca and in the section fitled “Risk Factors” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024 filed with the Securities
and Exchange Commission (the “SEC”) on March 6, 2025.

The statements included in this presentation are made as of the date of this presentation. TerrAscend disclaims any intent or obligation to update any forward-looking
information, whether as a result of new information, future events or results or otherwise, other than as required by applicable securities laws.

No stock exchange, securities commission or other regulatory authority has approved or disapproved the information contained herein.
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Disclaimer

Definition and Reconciliation of Non-GAAP Measures

In addifion to reporting the financial results in accordance with generally accepted accounting principles in the United States (“GAAP”), the Company reports certain
financial results that differ from what is reported under GAAP. Non-GAAP measures used by management do not have any standardized meaning prescribed by GAAP and
may not be comparable to similar measures presented by other companies. The Company believes that certain investors and analysts use these measures to measure a
company'’s ability fo meet other payment obligations or as a common measurement to value companies in the cannabis industry, and the Company calculates: (i) Free cash
flow from net cash provided by operating activities from continuing operations less capital expenditures for property and equipment, which management believes is an
important measurement of the Company's ability to generate additional cash from its business operations, and (i) EBITDA and Adjusted EBITDA as net loss, adjusted to exclude
provision for income taxes, finance expenses, depreciation and amortization, share-based compensation, loss (gain) from revaluation of contingent consideration, gain (loss)
on disposal of fixed assets, impairment of goodwill and intangible assets, impairment of property and equipment and right of use assets, unrealized and realized loss on
investments, gain on derecognition of right of use assets, unrealized and realized foreign exchange loss, gain on fair value of derivative liabilities and purchase option
derivative assets, and certain other items, which management believes is not reflective of the ongoing operations and performance of the Company. Such information is
intended to provide additional information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with GAAP.

Reconciliations of these non-GAAP financial measures to the most directly comparable GAAP financial measures are contained in the Appendix to this presentation. The
Company has not provided a reconciliation of its forward-looking Adjusted EBITDA Margin with the most directly comparable GAAP measure in reliance on the unreasonable
efforts exception provided under Item 10(e)(1)(i)(B) of Regulation S-K. The Company is unable to calculate the most directly comparable GAAP measure, without
unreasonable efforts due to the variability and low visibility with respect to certain costs such as stock-based compensation, certain fair value measurements, tax items, and
others that may arise during the period that are not ascertainable.

Third Party Information

Certain information contained in this presentation and statements made orally during the related earnings webcast relate to or are based on studies, publications, surveys
and other data obtained from third-party sources and the Company’s own internal estimates and research. While the Company believes these third-party studies,
publications, surveys and other data to be reliable as of the date of this presentation, the Company has not independently verified, and makes no representations as to the
adequacy, fairness, accuracy or completeness of, any information obtained from third-party sources. In addition, no independent source has evaluated the reasonableness
or accuracy of the Company’s internal estimates or research and no reliance should be made on any information or statements made in this presentation relating to or based
on such internal estimates and research.
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Overview

Jason Wild, Executive Chairman
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Q1 2025 Financial Highlights

Key Drivers of this Perfformance: Growth and Margin Expansion in the Northeast

Q $71.0M ili $1.6 M < 111 Consecutive Quarter
‘i Net Revenue Y Decrease in G&A 5990 of Positive Cash Flow from
Expenses Operations
@_,. 51.8% ~ $15.3 M @ $38.0M
""" Gross Profit Margin 5990 Adjusted EBITDA* ~> Net Cash provided by
operations

4% +160 Basis Poinfts N 21.6%

/" Consecutive Quarter of

T QoQ 'I' Adjusted EBITDA Margin® 529 Positive Free Cash Flow*
o3 $5.5M

Free Cash Flow*

* Adjusted EBITDA, Adjusted EBITDA Margin, and Free Cash Flow are non-GAAP measures defined in the section titled “Definition
TERR ASC END and Reconciliation of Non-GAAP Measures” and reconciled to the most directly comparable GAAP measure in the Appendix at the
end of this presentation.




Aggressive Pursuit of M&A

Uniquely positioned to target bolt on acquisition
opportunities and possible transformational deals

* Targeted approach puts TerrAscend in a
differentiated position to invest in the best
geographies and assets at attractive valuations.

* Closed on dispensary, Ratio Cannabis, in Ohio,
where adult-use commenced in August 2024.

* Goal in Ohio is to assemble a leading retail footprint
by acquiring high-quality stores, at the right price.

* Will leverage existing infrastructure and SG&A 1o
drive higher profitability.
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Signed Definitive Agreement to Expand Retail
Footprint in NJ

* Announced a definitive agreement to purchase Union Chill
dispensary, which will bring total number of dispensaries in the
state to 4, subject to regulatory approval.

» Union Chill is a strong performer, generating more than $11
million in annualized revenue.

» Upon closing, this deal will be immediately accretive to EBITDA
and cashflow.

« Vertical integration will further enhance margins, provide our LERST Love A A
full array of state leading products and brands to local .
consumers, and enhance leading market share position in the
state.

» Evaluating multiple additional opportunities in NJ and
anficipate that by end of 2025, will sign multiple additional
transactions in the state.
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Monitoring Regulatory Cannabis
Reform

« Closely monitoring developments at
both the federal and state levels.

« Federal regulatory environment seems
to be showing positive movement.

« Continue to see progress related to the
possible passage of a PA adult use bill —
will be prepared to meet the increase in
demand under adult-use, as we were in
New lJersey and Maryland.

* |In December 2024, the US Court of
Appeals in the First Circuit held oral
arguments in the David Boies lawsuit
against US Attorney General Garland, S—.. — e
which seeks equal freatment for legal, I, L AL S e - -
state regulated cannabis businesses. e e A
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Summary

« Cannabis industry is still in the early stages of its development.

* TerrAscend has demonstrated:
* A pathway to organic growth and through M&A
« Consistent delivery of positive free cashflow for 7 consecutive quarters

» Operating efficiency by expanding gross margins for 5 consecutive quarters
while reducing operating expenses

« Sufficient access to capital given our refinancing in 2024 clearing the way with
no material debt maturing through 2028

« $150 million of owned real estate with no material sale leasebacks

« Capable management team working together for several years
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First-Ever Share Repurchase Program for Up to $10 Million

« Demonstrating confidence in the Company'’s future and
commitment to enhancing shareholder value.

* In March, repurchased shares during the 15-day open frading
window and within the daily purchase restriction limits.

* Will continue executing on this buyback program while balancing this

with other capital allocation priorities, including growth capex
iInvestments in both Maryland and New Jersey as well as acquisitions.
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State-by-State Overview

Ziad Ghanem, President & Chief Executive Officer
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New lJersey saelne

1Q '25 Highlights Share

* According to BDSA, TerrAscend maintained a
leadership position in the state.

* All three Apothecarium retail locations in New B
Jersey continued fo rank in the top 10 out of over muﬁ,-m-m,,p,fﬂgﬂjﬂfﬂ
200 dispensaries, according to Lit Alerts*.

Lodi
(Dispensary)

Maplewood
(Dispensary)

* While wholesale revenue declined sequentially,
penetration rate and average order size
remained stable.

Phillipsbur
(i Eisper!]sary,l U

* Definitive agreement to acquire 4™ dispensary.

* Goal to acquire up to 6 additional dispensaries,
expanding retail footprint to 10 in NJ.

* Lit Alerts and BDSA are independent market measurement sources.
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Maryland

1Q '25 Highlights

Market share increased from 5.2% to 5.9%, now
only 1.4 share points away from #2 position in the
state, according to BDSA.

Gained significant market share across all five
product categories. Flower, vapes, edibles,
extracts and pre rolls.

Retail revenue increased slightly quarter-over-
quarter; wholesale revenue increased almost 9%.

Total revenue across both channels increased
sequentially for the 5th consecutive quarter to an
annual run rate of nearly $75 million.

Gross margin expanded to high 50s in Q1 2025.

Expanded capacity 50% at Hagerstown facility,
with first harvest expected in June.
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Burtonsville - 4
(Dispensary) : :

ottingham

Cumberland (Dispensary) .
( D/spensary)———f( i
Salisbury 1

(Dispensary) h

Hagerstown
(Cultivation / Processing)




Pennsylvania
1Q '25 Highlights

* Fastest share gainer in PA.

* Increased market share by 38% quarter-over-
quarter to a #7 position, according to BDSA.

Stroudsburg

* Retail revenue steady sequentially as productivity (Dispensary)

per store continues to be healthy. Allantown

(Dispensary)
Waterfall

(Cultivation/Processing)

Lancaster
(Dispensary)

Bethlehem » 4‘
(Dispensary) - |

* Wholesale revenue increased 9% quarter-over-
quarter, driven by value-oriented Legend brand
and expansion into edibles with Valhalla.

Plymouth Meeting
{Dispensary)

Thorndale
(Dispensary)

* Fully built out large scale cultivation and
manufacturing facility with no need for
additional investment.
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Michigan / Ohio

1Q '25 Highlights

* Michigan priorities remain to improve
operational efficiency and drive gross
margins.

* Announced enftry into the neighboring
state of Ohio with the acquisition of
Rafio Cannabis.

« Goalin Ohio is to assemble a leading
retail footprint by acquiring high-
quality stores, at the right price, just as
we did in Maryland.
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S Harrison
(Cultivation / Processing
& Distribution)

Monitor
?‘

(Cultivation / Processing)
Traverse City

: Lansing
(Dispensary) (Dispensary)
Grand Rapids Burton
(Dispensary) ‘ u
Battle Creek-~ ° (Dll(spensary) §
pokies Detroit
(Dispensary) F(Dispensary)
Kalamazoco Warren

(Dispensary) (Cultivation)

O Ferndale
Kalamazoo (Pispensary)l  (pjspensary)
(Dispensary) Adrian

(Dispensary)




FiInancial Overview

Keith Stauffer, Chief Financial Officer
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First Quarter 2025 Net Revenue

Sequential decrease in retail, as expected, largely due to seasonality

Net Revenue . Revenue: $71.0 million versus $74.4 million in Q4
(|n m|II|ons, USS) mWholesale  mRetail
2024.
$74.4 ,
$71.0 » 4.5% decrease sequentially, as expected,

largely due to seasonality.

$24.1

* Pennsylvania and Maryland retail sales were
flat to slightly up sequentially, while seasonal
declines occurred in Michigan and New
Jersey.

 In wholesale, sequential growth in

Pennsylvania and Maryland was offset by a
Q4 2024 Q1 2025 decline in New Jersey.

TERRASCEND /




First Quarter 2025 Gross Profit Margin

QoQ 160 basis-point expansion driven by improvements in Maryland, Pennsylvania, and Michigan,
while New Jersey remained relatively flat QoQ

Gross Profit Margin

« Gross Profit Margin: 51.8% versus 50.2% in Q4
2024 and 48.0% in Q1 2024.

+160 bps

- » Quarter-over-quarter 160 basis-point expansion

was driven by improvements in Maryland,
Pennsylvania, and Michigan.

* New Jersey gross margin remained relatively
flat quarter-over-quarter.

Q1 2024 Q4 2024 Q1 2025
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First Quarter 2025 General & Adminisirative (G&A) Expenses

Ongoing initiatives to optimize G&A expenses expected to reduce G&A by $10 million YoY in 2025

General & Administrative Expenses + G&A expenses for Q1 2025, $26.4 million,
(in millions, US$) compared to $28.0 million in Q4 2024.

« G&A expenses decreased by an additional
$1.6 million in Q1 2025, following a $3.6 million
reduction in Q4 2024.

« Continued G&A expense reduction over the
past two quarters reflects ongoing initiatives to
optimize G&A expenses, which is expected to
be reduced by $10 million year-over-year in

Q3 2024 Q4 2024 Q1 2025 2025.
42.6% 37.6% 37.2%
of Revenue of Revenue of Revenue
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First Quarter 2025 Net Loss and Adjusted EBITDA*

GAAP Net Loss

(in millions, US$)

Q4 2024 Q1 2025

GAAP Net Loss:
«  $12.3 million net loss, compared to a $30.2 million
net loss in Q4 2024.

Adj EBITDA*

(in millions, US$)

Q4 2024 Q1 2025
20.3% 21.6%
of Revenue of Revenue

Adjusted EBITDA*:
« $15.3 million, or 21.6% of revenue, compared to $15.1
million, or 20.3% of revenue in Q4 2024.

« Sequential improvement primarily driven by gross margin
expansion and lower G&A expenses.

* Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP measures defined in the section titled “Definition and
TER RAS CEND Reconciliation of Non-GA AP Measures” and reconciled to the most directly comparable GA AP measure in the Appendix at the

end of this presentation.



Balance Sheet, Cash Flow & Stock Repurchase Program

» Cash, and cash equivalents: » Other payments:
« $29.4 million (3/31/25), compared to $26.4 million « Paid down $1.0 million in debt
(12/31/24) « $700 thousand of distributions to NJ minority
partners
* Q1 2025 net cash provided by operations:
« $8.0 million, representing 11t consecutive « Share repurchase program:
quarter of positive cash flow from operations « Up to $10 million of common shares
* In March, repurchased shares during the 15-day
* Q1 2025 Capex: open trading window and within the daily
« $2.5 million, mainly related to expansions at purchase restriction limits

Maryland and New Jersey facilities

 Free Cash Flow™:
« $5.5 million, representing 7t consecutive quarter
of positive free cash flow

TERR A SCEND * Free Cash Flow is a non-GA AP measures defined in the section titled “Definition and Reconciliation of Non-GAAP
Measures” and reconciled to the most directly comparable GAAP measure in the Appendix at the end of this presentation.




Second Quarter 2025 Expectations

* Revenue flat to up low single digits sequentially.

« Gross margin to continue at ~50%.

» Further G&A expense reduction quarter-over-quarter.

« Continue to realize G&A savings from actions taken, with

expectation to generate $10 million in savings for the full
year 2025.
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Appendix — Reconciliation of Non-GAAP Measures

The table below reconciles net loss to EBITDA and Adjusted EBITDA for the quarters ended March 31, 2025 and December 31, 2024.

For the Three Months Ended

March 31, 2025 December 31, 2024
Revenue, net $ 70,997 $ 74,353
Net loss (12,269) (30,163)
Net loss margin % -17.3% -40.6%
Add (deduct) the impact of:
Provision for income taxes 11,447 (14,335)
Finance expenses 8,499 8,788
Amortization and depreciation 4,710 5,074
EBITDA 12,387 (30,636)
Add (deduct) the impact of:
Share-based compensation 1,514 1,986
Loss (gain) from revaluation of contingent consideration 381 (1,082)
Gain on disposal of fixed assets — (21)
Impairment of goodwill and intangible assets — 39,334
Impairment of property and equipment and right of use assets — 6,073
Unrealized and realized loss on investments 742 25
Gain on derecognition of ROU asset (5) —
Unrealized and realized foreign exchange loss 42 765
Gain on fair value of derivative liabilities and purchase option derivative assets (97) (1,941)
Other one-time items 362 606
Adjusted EBITDA $ 15,326 $ 15,109
Adjusted EBITDA Margin 21.6% 20.3%
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Appendix — Reconciliation of Non-GAAP Measures

The table below reconciles Net cash provided by operating activities to Free Cash Flow for the quarters ended March 31, 2025 and December 31, 2024.

For the Three Months Ended

March 31, 2025 December 31, 2024
Net cash provided by operating activities $ 8,004 $ 9,747
Capital expenditures for property and equipment (2,458) (4,739)
Free Cash Flow $ 5546 $ 5,008
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