
VIEW AGENDA

2025 Licensed Operator Survey



Shield Overview



National Landscape

California is still the largest 

market, followed by 

Michigan

However, there are other 

markets that are growing 

such as MO, NJ, NY & MD
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Competitive 
landscape

The competitive landscape 

in the East is comparable to 

other markets with more 

brands than newer markets, 

but not as many as the 

more mature areas. Markets 

like IL, MO, NJ, OH & MD 

have runway for growth

37

150

183

228

237

280

295

323

480

520

564

760

894

1,093

1,131

200 400 600 800 1,000 1,200

CT

MD

OH

NJ

MO

IL

NV

AZ

CO

NY

MA

OR

MI

WA

CA

CT MD OH NJ MO IL NV AZ CO NY MA OR MI WA CA



Markets That Are Growing - NY, MO, MD OH

50,000,000 100,000,000 150,000,000 200,000,000 250,000,000 300,000,000 350,000,000

CT

NV

OH

OR

NJ

MD

AZ

WA

CO

NY

MO

MA

IL

MI

CA

State



Vape & Edibles have held steady while Pre-Rolls Grow
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Average Daily Sales for Dispensaries

MD, NJ, MO & NY have been able to keep prices high 

which has contributed to more robust daily sales
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Prices are holding in the Midwest & East Coast with the exception of MI & MA

*M OS T  REC EN T 9  C O M P LE TE M ON TH S

34 33 33 32

29 28 28

21
19

18 18

14
12 12

9

5

10

15

20

25

30

35

40

OH NY CT NJ IL MO MD NV CA AZ MA CO OR WA MI

OH NY CT NJ IL MO MD NV CA AZ MA CO OR WA MI



The East Coast and Midwest Markets Have the Highest Basket 
Size
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Thank you!
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Cross Section of the Market

57.45%

48.23%

14.18%

Wholesale: Cultivation, Product

Manufacturing, Testing, or Distribution

Retail: Medical or Adult-Use Dispensary or

Home Delivery

None of the above

None of 

the above

3%

Retail only

26%

Wholesale 

only

39%

Retail and 

Wholesale

32%



What is the expected annual revenue for your 
business this year?

30.11%

33.33%

13.98%

8.60%

8.60%

5.38%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Less than $1 million

$1 to $5 million

$5 to $10 million

$10 to $20 million

Greater than $20 mill ion

Unable to provide



Where does your business operate (select all 
that apply)?
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Banking in the Open

93%



6.7 / 10

Bankers’ Knowledge



7.0 / 10

Bankers’ Predictability



Client Satisfaction

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Customer Service

Access to Products and Services

Fees and Service Charges

Compliance Requirements

Very Dissatisfied Dissatisfied Satisfied Very Satisfied



How likely is it that you would recommend 
your bank or credit union to a friend or 
colleague?



What service would you want your FI to 
provide that is currently not offered?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Payroll services

Retail payments

B2B payments

Money Market or Savings account

Not Interested Somewhat Interested Very Interested Already receive this service from my financial institution



How likely are you to change your bank or 
credit union in the next 12 months?

Very likely, 12.87%

Likely, 10.89%

Neither likely nor unlikely, 
24.75%

Unlikely, 22.77%

Very unlikely, 28.71%



At your retail locations, what forms of 
payment do you accept?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Cashless ATM

PIN Debit

Gift Card / Stored Value

ACH Wallet

Crypto

In-Store ATM

Currently Offer Previously Offered Never Offered



At your retail locations, what forms of 
payment do you accept?

CURRENTL

Y OFFER

PREVIOUSL

Y OFFERED

NEVER 

OFFERED

TOTAL WEIGHTED 

AVERAGE

Cashless 

ATM

61.11%

33

12.96%

7

25.93%

14

54 1.65

PIN Debit 58.49%

31

16.98%

9

24.53%

13

53 1.66

Gift Card / 

Stored Value

60.78%

31

9.80%

5

29.41%

15

51 1.69

ACH Wallet 30.61%

15

14.29%

7

55.10%

27

49 2.24

Crypto 11.11%

5

8.89%

4

80.00%

36

45 2.69

In-Store ATM 76.79%

43

10.71%

6

12.50%

7

56 1.36



When purchasing products from other 
licensed operators, what forms of payment do 
you use?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Cash

Check

Bill Payment

Wire

ACH

Most Often Often Occassionally Never



For sales to other licensed operators, what 
forms of payment do you accept?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Cash

Check

Wire

ACH

Most Often Often Occassionally Never



For sales to other licensed operators, what 
forms of payment do you accept?

MOST 

OFTEN

OFTEN OCCASSIO

NALLY

NEVER TOTAL WEIGHTED 

AVERAGE

Cash 29.27%

24

13.41%

11

37.80%

31

19.51%

16

82 2.48

Check 38.82%

33

25.88%

22

20.00%

17

15.29%

13

85 2.12

Wire 22.67%

17

13.33%

10

30.67%

23

33.33%

25

75 2.75

ACH 38.27%

31

14.81%

12

20.99%

17

25.93%

21

81 2.35



Answered: 88   Skipped: 54

Q15: What do you think is the likelihood that 
rescheduling under the Controlled 
Substances Act will occur this year?

34
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How important is rescheduling or other 
regulatory changes that address tax code 280E 
to the long-term viability of your business?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Extremely important

Very important

Somewhat important

Not so important

Not at all important



Would you consider an Employee Stock 
Ownership Plan (ESOP) as a means of reducing 
the federal tax consequences of 280E?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Definitely would

Probably would

Probably would not

Definitely would not



Q18: Is commercial credit available in the 
markets in which you operate?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Readily available

Somewhat available

Not available

Other



What types of loans would benefit your 
business?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Operating line of credit

Equipment financing

Real estate loan

Not Interested Somewhat Interested Very Interested Already receive this service from my financial institution



Q20: Do you own or lease one or more of your 
facilities?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

None of the above

Own

Lease



Q21: How likely are you to buy or lease 
additional facilities in the next 12-months?

20.00%

27.37%

34.74%

17.89%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Very likely

Likely

Unlikely

Very unlikely



Of the areas listed below, rank which is most 
concerning for your business.



What are your expectations for the profitability 
of the cannabis industry over the next two to 
three years?

16.13%

27.96%

34.41%

16.13%

5.38%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Much better

Better

About the same

Worse

Much worse
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