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For Fiscal 2025, Vext reported revenues of $51.4 million, a pre-tax loss of <$15.2 million> and eps of <$.07>.
Those results compare to our estimates of $51.3 million, a pre-tax loss of <$8.6> million and eps of <$.05>.
Obviously, revenues were in line, while the pre-tax loss miss was primarily driven by year end impairments to
both Goodwill and Intangibles. Other metrics (EBITDA of $5 million, Adjusted EBITDA of $10.9 million and
net cash provided by operating activities of $11.7 million) were also largely in line with our estimates. That noted,
there are in our view, two primary takeaways from the F25 filings, and those include the improving visibility and
continued buildout around the Ohio operation toward full capacity (8 allowed dispensaries by early 2027), and the
planned sales of their Arizona cultivation facility at Eloy. We believe the second of these is telling and perhaps
in line with some of the comments we provide in our prior update from 12/05/25:

“...So then, to complete the point, having thought through some of the Arizona cannabis transactions and
associated narrative above, if the opportunity were to present itself, and at valuations commensurate with some
of the past transactions, we are of the view that their better opportunity might be selling assets in Arizona rather
than waiting to buy more at depressed prices. That is just our speculation by the way, however, we do think this
particular perspective may underscore our thesis that Vext may be markedly undervalued at current levels, to
which we would add one albeit conceptual additional angle...”

Our narrative from the aforementioned update goes on to frame potential valuations for Vext’s Arizona assets,
although primarily their two retail locations. Further to that end, here is some narrative from the Company’s recent
earnings call regarding the Arizona assets that we think is directly topical:

“... I mean I think the value of the license is still really there. And candidly, Paul, as you look at it and if you're X
and you look at your value of your license, we've always said that the cultivation is almost like a negative. So it's
a drag. So let's say, your cultivation license or your dispensary license is worth X, if you have a cultivation, it's X
minus Y. So you really have to deal with that cultivation to unlock your value as that market consolidates because
supply is out there. So if you're an acquirer, why would you want to do that, have extra supply. Now you have to
deal with it and what the liquidation is and everything like that...”.

Unless we are misreading it, the above comment suggests that in order to “unlock your value” you need to first
shed the cultivation piece. To reiterate, the Company announced the shuttering (and planned sale) of the Eloy
cultivation piece. That brings us back to our assessment from 12/05/25, which was (is) that despite Arizona’s
challenges, sale valuations of Arizona’s retail dispensaries remain robust. In that regard, given what we are seeing
in the space, we think Vext’s Arizona retail dispensaries could attract something in the $20 million to $25 million
range, or as much as 40% of the entire current market capitalization. Again, as we noted in the 12/05/25 update,
“we are speculating here”, but while the Eloy closure could simply be about optimizing the business around the
continued (oversupplied) Arizona cannabis environment, the call narrative leads us to believe that it may be a
setup to a sale of their retail business, which we think should “unlock value”.

Looking ahead, we are modeling the cessation of the Arizona cultivation piece, but we are also beginning to adapt
our target analysis around the scenario of an Arizona exit, and the impact that might have on the operating
statement as well as the balance sheet. Regardless of the timing, or even the inevitability of an Arizona sale that
might “unlock value”, we continue to believe that value is there and it is not reflected in the share price.

Lastly, aside from Eloy, we have made some additional adjustments to our model with respect to the timing of
new retail stores in Ohio, in conjunction with call narrative around that issue.

All of the above noted, we remain committed to our view that Vext is undervalued, and we believe visibility to
that end continues to improve, which we think will ultimately lead to better share prices. As a result, we reiterate
our allocation of 8, and our 12-24 month price target of $.60.



Projected Operating Model

Vext Science, Inc.
Projected Operating Model ($USD)
By: Trickle Research LLC

(estimate) (estimate) (estimate) jestimate) (estimate) (estimate)

3/31/2026 6/30/2026 9/30/2026 12/31/2026 Fiscal 2026 Fiscal 2027
Sales 5 14,589,584 5 15,240,094 5 14,972,740 5 15,794,846 5 60,597,265 5 70,091,386
Cost of Goods 5 10,854,038 5 10,860,898 5 9,983,364 5 10,084,183 5§ 41,782,483 5 40,459,749
Gross Profit Before Fair Value Adjustments 5 3,735,546 5 4,379,197 5 4989376 S 5,710,663 S 18,814,782 S 29,631,637
Unrealized Change in Fair Value of Biological Assets s (1,709,431) $ (1,659,943) S (1,647,844) S (1,713,087) S  (6,730,306) S (6,772,857)
Realized Change in Fair Value of Inventory Sold S 2,741,407 § 2,655,910 S 2,636,551 S 2,740,940 S 10,774,807 5 10,834,350
Gross Profit 3 2,703,571 5§ 3,383,231 S 4,000,670 5 4,682,811 5 14,770,282 S 25,570,144
Operating Expenses:
Accretion S -8 - | & - | & - K - B =
Amortization 3 2,074,352 5§ 2,074,352 § 2,074,352 5§ 2,074,352 § 8,297,406 S 8,297,406
Depreciation S 139,652 S 141,048 S 142,459 S 143,883 $ 567,042 S 590,066
Interest S - 5 - 5 - 3 - 5 - S -
Share Based Compensation 5 100,000 5 100,000 5 100,000 5 100,000 5 400,000 5 142,206
Salaries, Wages and Commissions 3 1,448,135 § 1,470,903 S 1,461,546 S 1,490,320 § 5,870,904 S 6,198,699
General and Administrative Expense 3 1,187,688 $ 1,207,203 3 1,199,182 § 1,223,845 § 4,817,918 S 5,102,742
Other $ - 5 - 3 - 3 - - B -
Total Operating Expense 5 4,949,826 5 4,993,506 5 4,977,538 5 5,032,400 S 19,953,270 5 20,331,118
Other Expenses /Gains:
Share of Profit/Loss of Joint Ventures S (50,000) $ (50,000) S (50,000) S (50,000) S (200,000) S  (200,000)
Foreign Exchange Gain (Loss) $ - 5 - 5 - 5 - B - B -
Interest (Income) Expense 3 615,148 S 531,926 S 443,356 S 326,123 § 1,916,553 S 568,584
Other $ - 8 - 8 -8 - B - B -
Total Other Expenses g 565,148 S 481,926 S 393,356 $ 276,123 § 1,716,553 S 368,584
Net Income Before Taxes $  (2,811,404) §  (2,092,201) $  (1,370,224) $ (625,712) $  (6,899,542) S 4,870,442
Income Tax Expense S (250,000) $ (250,000) S (250,000) S 2,147,154 § 1,397,154 $ 1,729,449
Net Income After Taxes $  (2,561,404) §  (1,842,201) $ (1,120,224} $  (2,772,866) $  (8,296,696) 5 3,140,994
Unrealized Gain (Loss) on Foreign Exchange Translation  $ - S - 5 - S 1,397,154 § 1,397,154 § -
Other Comprehensive Income
Total Comprehensive Income $  (2,611,404) $  (1,892,201) $  (1,170,224) $  (2,822,866) $  (8,496,696) S 2,940,994
Basic Earnings per Common Share S (0.01) S (0.01) S (0.00) S (0.01) S (0.03) S 0.01
Diluted Earnings per Common Share s (0.01) S (0.01) S (0.00) S (0.01) S (0.03) S 0.01
Weighted Average Common Shares Outstanding 247,617,738 247,617,738 247,617,738 247,617,738 247,617,738 247,617,738
Weighted Average Diluted Shares Outstanding 247,617,738 247,617,738 247,617,738 247,617,738 247,617,738 247,617,738



General Disclaimer:

Trickle Research LLC produces and publishes independent research, due diligence and analysis for the benefit of it investor base.
Our publications are for information purposes only. Readers should review all available information on any company mentioned in
our reports or updates, including, but not limited to, the company’s annual report, quarterly report, press releases, as well as other
regulatory filings. Trickle Research is not registered as a securities broker-dealer or an investment advisor either with the U.S.
Securities and Exchange Commission or with any state securities regulatory authority. Readers should consult with their own
independent tax, business and financial advisors with respect to any reported company. Trickle Research and/or its officers, investors
and employees, and/or members of their families may have long/short positions in the securities mentioned in our research and
analysis and may make purchases and/or sales for their own account of those securities. David Lavigne does not hold a position in
Vext Science, Inc.

Trickle Research co-sponsors two microcap conferences each year. Trickle Research encourages its coverage companies to present
at those conferences and Trickle charges them a fee to do so. Companies are under no obligation to present at these conferences.

VEXT has paid fees to present at Trickle’s Co-Sponsored Investor Conference.

Reproduction of any portion of Trickle Research’s reports, updates or other publications without written permission of
Trickle Research is prohibited.

All rights reserved.

Portions of this publication excerpted from company filings or other sources are noted in ifalics and referenced throughout the report.

Rating System Overview:

There are no letters in the rating system (Buy, Sell Hold), only numbers. The numbers range from 1 to 10, with 1 representing 1
“investment unit” (for my performance purposes, 1 "investment unit" equals $250) and 10 representing 10 investment units or $2,500.
Obviously, a rating of 10 would suggest that I favor the stock (at respective/current levels) more than a stock with a rating of 1. As a
guideline, here is a suggestion on how to use the allocation system.

Our belief at Trickle is that the best way to participate in the micro-cap/small cap space is by employing a diversified strategy. In
simple terms, that means you are generally best off owning a number of issues rather than just two or three. To that point, our goal is
to have at least 20 companies under coverage at any point in time, so let’s use that as a guideline. Hypothetically, if you think you
would like to commit $25,000 to buying micro-cap stocks, that would assume an investment of $1000 per stock (using the
diversification approach we just mentioned, and the 20-stock coverage list we suggested and leaving some room to add to positions
around allocation upgrades. We generally start initial coverage stocks with an allocation of 4. Thus, at $1000 invested per stock and
a typical starting allocation of 4, your “investment unit” would be the same $250 we used in the example above. Thus, if we initiate
a stock at a 4, you might consider putting $1000 into the position ($250 * 4). If we later raise the allocation to 6, you might consider
adding two additional units or $500 to the position. If we then reduce the allocation from 6 to 4 you might consider selling whatever
number of shares you purchased with 2 of the original 4 investment units. Again, this is just a suggestion as to how you might be
able to use the allocation system to manage your portfolio.

For those attached to more traditional rating systems (Buy, Sell, Hold) we would submit the following guidelines.

A Trickle rating of 1 thru 3 would best correspond to a ""Speculative Buy" although we would caution that a rating in that
range should not assume that the stock is necessarily riskier than a stock with a higher rating. It may carry a lower rating
because the stock is trading closer to a price target we are unwilling to raise at that point. This by the way applies to all of
our ratings.

A Trickle rating of 4 thru 6 might best (although not perfectly) correspond to a standard "Buy" rating.

A Trickle rating of 7 thru 10 would best correspond to a “Strong Buy'' however, ratings at the higher end of that range would
indicate something that we deem as quite extraordinary..... an "Extreme Buy" if you will. You will not see a lot of these.




