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BACKGROUND

● Co-Founder & Chief Data 
Officer

● Always worked in 
compliance fields like HR, 
Securities & Corporate Law

● Companies: Wolters Kluwer, 
CCH, EDGAR Online, BLR

● MBA Northwestern 
University
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AGENDA
● Licenses

○ New
○ Pending
○ Closed

● Hemp
● Tribal
● Violations
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New Licenses Q3

• Active cannabis licenses declined slightly to 38,364 
from 39,047 in Q2 2025.

• 1,256 new licenses were issued for all activities in Q3 
2025, down (11%) from 1,417  in Q2 2025

• 28 states issued at least one license this quarter.
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Cultivation Q3

• 518 cultivation licenses issued in Q3; well down from 
729 in Q2.

• California issued 190 (37%), Michigan 146, Maine 51

• There are 17,652 active cultivation licenses nationwide 
down from 18,164 at the end of Q2
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Manufacturing Q3

• 170 new manufacturing licenses issued in Q3, down 
from 218 in Q2

• New York led the leaderboard with 48 with New 
Mexico in second at 38

• 17 states issued manufacturing licenses in Q3, up from 
16 in Q2
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Stores Q3

• 24 states added stores in Q3 down from 28 in Q2
• 414 new store licenses were issued in Q3 down from 

420 in Q2
• There are 13,392 active licenses flat from 13,198 at the 

end of Q2
• 180 Oklahoma stores have gone offline since January 1
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AGENDA

● Licenses

○ New
○ Pending
○ Closed

● Hemp

● Tribal

● Violations
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Hemp

• Retail Licenses!

• Florida, Georgia, 
Minnesota & Texas 
account for 34K stores

• Walmart, Gas Stations & 
Convenience Stores

• Smoke & Vape Licenses
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Tribal

• Top Regulators
• WA Liquor & Cannabis Board 31
• Saint Regis Mohawk  28
• NV Cannabis Compliance Board 24

• Activities
• Retail - 71
• Dispensary - 39
• Manufacturing - 18
• Cultivation - 31
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2024 Violations: Key Findings

• 2,484 violations were issued in the tracked states

• Michigan issued 928 violations (37.3%) of the total

• $10,803,064 in fines were levied

• Florida issued the largest fine at $2.4 million
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Violations: State Leaderboard

• 4 states accounted for 78% of all 
the violations issued

• Large license states dominated
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Violation: Categories

● 8 Categories

● Derived from discussions with 
customers, regulator, and others

● Sale to a Minor – FINCEN Guidance
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Violations: By Categories
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Categories by State

● Michigan led in most categories

● Operations and recordkeeping 
in almost all states

● Sale to a Minor most prevalent in 
Oregon
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Fines

● Michigan leads in # and $

● Florida had the largest fine

● Massachusetts had the highest average

● Average: $12,274 / Median: $5000 / Mode 
$5000
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Challenges & Opportunities

+ New Markets
+ New York
+ Minnesota
+ Kentucky
+ Delaware
+ Nebraska?
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- Tough Markets
- Oklahoma – Regulations, Moratorium
- Michigan – Saturation, Tax, Fines
- California – Illicit Market, Inversion
- Massachusetts – Saturation
- Oregon – Saturation, Moratorium
- Texas?

Factors to Consider:
• Oversupply, price compression, and margin pressure

• Market saturation driving consolidation and M&A

• Product innovation: THC beverages, edibles, hemp-derived cannabinoids

• Illicit market competition undermining licensed sales



QUESTIONS
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Ed Keating
Chief Data Officer

ekeating@cannabiz.media 
(203-826-8620

www.cannabiz.media 
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https://www.cannabiz.media/cannacurio
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