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C R O N O S  G R O U P I N C .

DISCLAIMERS & CAUTIONARY STATEMENTS

This presentation may contain forward-looking information or forward-looking statements within the

meaning of applicable U.S. and Canadian securities laws and court decisions (collectively, “forward-

looking information”). All information contained in this presentation that is not clearly historical in

nature or that necessarily depends on future or subsequent events is forward-looking information

prepared as of the date hereof and is based upon the opinions and estimates of management and

the information available to management as of the date hereof. In some cases, forward-looking

information can be identified by the use of forward-looking terminology such as “expect”, “likely”,

“may”, “will”, “should”, “intend”, “anticipate”, “potential”, “proposed”, “estimate” and other similar

words, expressions and phrases, including negative and grammatical variations thereof, or

statements that certain events or conditions “may” or “will” happen, or by discussion of strategy.

Forward-looking information is based upon a number of expectations, estimates, projections,

assumptions and beliefs that, while considered reasonable by management, are inherently subject

to significant business, economic, competitive and other uncertainties and contingencies. Forward-

looking information is not a guarantee of future performance and involves known and unknown risks,

uncertainties and other factors (including the risk factors disclosed under the heading “Risk Factors”

in the Company’s most recent annual, quarterly or other reports filed with the U.S. Securities and

Exchange Commission (the “SEC”), which are available under the Company’s EDGAR profile at

www.sec.gov/edgar, and applicable securities regulatory authorities in Canada on SEDAR+, which

can be accessed at www.sedarplus.ca), that may cause actual results, performance or

achievements to be materially different from the future results, performance or achievements

expressed or implied by such forward-looking information. Certain data and information contained in

this presentation has been derived from sources provided by third parties. Such data and

information and any estimates, investment strategies or views expressed in this document are

based upon current market conditions and are subject to change without notice. To the extent any

information in this document was obtained from third party sources, the Company has not

independently verified that information, and there is a risk that the assumptions made and

conclusions drawn by the Company based on such information are not accurate. Except as required

by law, the Company disclaims any obligation to update or revise any forward-looking information,

whether as a result of new information, events or otherwise. Readers are cautioned not to put undue

reliance on this forward-looking information.
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• Cronos signed an agreement to acquire CanAdelaar, the largest 
adult-use cannabis company in Europe1

• Strategic acquisition of CanAdelaar, the Netherlands’ largest legal 
cannabis operator in a federally legal adult-use market

• Accelerates borderless product strategy and brand expansion, 
leverages proven operating model and investments in genetics, 
research and product development

• Up-front consideration of US$67.0M2 represents 1.4x LTM  revenue 
and 2.4x LTM EBITDA3

• Establishes strategic footprint in Europe, with #1 market share in the 
largest adult-use cannabis market in Europe4

• Upside through potential expansion of the adult-use cannabis 
program in the Netherlands

EXECUTIVE SUMMARY

(1) CanAdelaar management estimate; (2) Based on EUR/USD exchange rate of 1.165 as of December 5, 2025, source: Factset; (3) LTM: twelve months ending September 30, 2025, financials are 
provided by CanAdelaar management, unaudited and prepared under Dutch generally accepted accounting principles (“Dutch GAAP”); (4) CanAdelaar management estimate.



4

THE “WIETEXPERIMENT”: LEGAL CANNABIS PROGRAM IN THE NETHERLANDS

Program Overview

Municipality Participation

• A measured and controlled legal adult-use pilot program rolled 
out across 10 select municipalities 

• The experiment involves supplying coffee shops in these select 
municipalities with legal, Dutch-produced cannabis

• 4-year program that can be extended by up to 18 months; 
officially began April 7, 2025

• Only 10 licensed producers (“LPs”) authorized to sell into the 
legal program

• Product categories span flower, pre-rolls, hash, edibles, vapes

• 10 participating municipalities1 (“PMs”); does not include the five 
most populous municipalities in the Netherlands2

• Coffeeshops in the 10 PMs are required to purchase cannabis 
products exclusively from the 10 LPs

• There are 72 open coffee shops within the 10 PMs, compared 
with a total of 562 coffee shops in the Netherlands3

CanAdelaar Facility
Voorne aan Zee,
Netherlands

(1) The ten participating municipalities are denoted in green highlights in map at right; (2) the five most populous municipalities in the Netherlands, Amsterdam, Rotterdam, The Hague, Utrecht and 
Eindhoven (source: Statistics Netherlands (CBS)), are not part of the Wietexperiment; (3) Scientific Research and Data Center (WODC) of the Netherlands’ Ministry of Justice and Security, as of March 31, 
2025.
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Europe’s leading adult-use cannabis company

• Operates 540,000 sq. ft. greenhouse; on-site geothermal, natural 
gas, solar and grid power

• Only industrial scale greenhouse producer in the experiment

• Current cultivation yield of approximately 20,000kg of dried 
flower annually1

• Significant automation in processing and packaging

• Currently selling flower, pre-rolls, hash and edibles branded 
under CanAdelaar Original Grow, or “COG”

• Leading market share within the experiment2

• Sales commenced in 4Q 2023, with revenue growing to 
US$17.7M in 2024 and US$47.3M in the LTM3

• EBITDA of US$8.0M in 2024 and US$28.2M in the LTM3

CANADELAAR OVERVIEW

(1) CanAdelaar management estimate; (2) Market share information provided by CanAdelaar management, based on their surveying of Wietexperiment coffee shops; (3) LTM: twelve months ended 
September 30, 2025; financials are provided by CanAdelaar management, unaudited and prepared under Dutch GAAP. USD figures based on EUR/USD exchange rate of 1.165 as of December 5, 
2025, source: Factset.
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Enables Borderless Product Strategy

• Provides enhanced leverage of Cronos’ investments in cannabis genetics, R&D and product development

• While >75% of CanAdelaar’s LTM revenue was generated by sales of cannabis flower1, a range of products have been legalized 
under the Wietexperiment, including edibles, vapes, pre-rolls and hash

Competitive Positioning and Operational Alignment

• CanAdelaar is the only industrial scale greenhouse cultivator of the ten LPs, providing an advantaged cost position and a 
differentiated value proposition 

Compelling Financial Profile

• Up-front consideration of US$67.0M2 represents 1.4x LTM revenue and 2.4x LTM EBITDA3

Upside Through Potential Expansion of the Dutch Adult-Use Cannabis Program

• The 72 active coffee shops within the ten participating municipalities compares with 562 total coffee shops4 across the 
Netherlands

Thoughtful Regulatory Setup Promoting Responsible Adult Use

• The Wietexperiment is well-designed and regulated to limit cannabis to responsible levels among adult consumers only

STRATEGIC RATIONALE

X

(1) CanAdelaar management estimate, unaudited, for twelve months ended September 30, 2025; (2) Based on EUR/USD exchange rate of 1.165 as of December 5, 2025, source: Factset; (3) LTM: twelve 
months ending September 30, 2025, financials are provided by CanAdelaar management, unaudited and prepared under Dutch GAAP; (4) Scientific Research and Data Center (WODC) of the 
Netherlands’ Ministry of Justice and Security, as of March 31, 2025.
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Structure

• All-cash transaction, expected to close in early 2026

• Cronos to acquire 100% of the outstanding stock of CanAdelaar B.V. 

Purchase Price

• €57.5M (US$67.0M1) at closing (cash-free, debt-free)

• Consideration at closing represents 1.4x 2025 LTM revenue, 2.4x LTM EBITDA2

• + Cash Payment = 0.5x 2026 normalized EBITDA

• + Cash Payment = 0.5x 2027 normalized EBITDA

Transaction Timeline and Closing Conditions

• Definitive purchase agreement has been signed

• Approved by the Cronos Board of Directors

• Remains subject to customary closing conditions, including completion of 
regulatory clearances required in the Netherlands

• Expected to close in early 2026

DEAL STRUCTURE & VALUATION

(1) Based on EUR/USD exchange rate of 1.165 as of December 5, 2025, source: Factset; (2) LTM: twelve months ending September 30, 2025, financials are provided by CanAdelaar management, 
unaudited and prepared under Dutch GAAP.



8


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8

