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INTRODUCTION

This Management’s Discussion and Analysis dated April 11, 2023 (this “MD&A”), should be read in conjunction with the unaudited
condensed consolidated interim financial statements (the “Interim Financial Statements”) of Organigram Holdings Inc. (the
“Company” or “Organigram”) for the three and six months ended February 28, 2023 (“Q2 Fiscal 2023") and the audited annual
consolidated financial statements for the year ended August 31, 2022 (the "Annual Financial Statements"), including the
accompanying notes thereto.

Financial information in this MD&A is based on the Interim Financial Statements of the Company, and has been prepared in
accordance with International Accounting Standard 34 Interim Financial Reporting as issued by the International Accounting
Standards Board (“IASB”), unless otherwise stated. All financial information in this MD&A is expressed in thousands of Canadian
dollars (“$”), except for share and per share calculations, references to $ millions and $ billions, per gram (“g”) or kilogram (“kg”) of
dried flower and per milliliter (“mL”) or liter (“L”) of cannabis extracts calculations.

This MD&A contains forward-looking information within the meaning of applicable securities laws. Refer to “Cautionary Statement
Regarding Forward-Looking Information” included within this MD&A.

The financial information in this MD&A also contains certain financial and operational performance measures that are not defined
by and do not have any standardized meaning under International Financial Reporting Standards ("IFRS"), as issued by the IASB,
but are used by management to assess the financial and operational performance of the Company. These include, but not limited
to, the following:

. Yield per plant (in grams);

. Average net selling price per gram and per unit;

. Target production capacity;

. Gross margin before fair value adjustments;

. Adjusted gross margin;

. Adjusted earnings before interest, taxes, depreciation and amortization ("Adjusted EBITDA"); and
. Free cash flow ("FCF").

The Company believes that these Non-IFRS Measures (as defined herein), in addition to conventional measures prepared in
accordance with IFRS, enable investors to evaluate the Company’s operating results, underlying performance and prospects in a
similar manner to the Company’s management. The Non-IFRS Measures are defined in the sections in which they appear.
Adjusted gross margin and Adjusted EBITDA are reconciled to IFRS in the “Financial Review and Results of Operations” section
of this MD&A.

As there are no standardized methods of calculating these Non-IFRS Measures, the Company’s approaches may differ from
those used by others, and the use of these measures may not be directly comparable. Accordingly, these Non-IFRS Measures are
intended to provide additional information and should not be considered in isolation or as a substitute for measures of
performance prepared in accordance with IFRS. Refer to "Cautionary Statement Regarding Certain Non-IFRS Measures"
included within this MD&A.

The Company’s wholly-owned subsidiary, Organigram Inc., is a licensed producer of cannabis and cannabis derived products (a
“Licensed Producer” or “LP”) under the Cannabis Act (Canada) and the Cannabis Regulations (Canada) (together, the “Cannabis
Act”) and regulated by Health Canada. The Company’s other wholly-owned subsidiaries, The Edibles and Infusions Corporation
(“EIC”) and Laurentian Organic Inc. ("Laurentian"), are also licensed under the Cannabis Act.

The Company’s head office is located at 1250-333 Bay Street, Toronto, Ontario, M5H 2R2. The Company's registered office is
located at 35 English Drive, Moncton, New Brunswick, E1E 3X3. The Company’s common shares (“Common Shares”) are listed
under the ticker symbol “OGI” on both the Nasdaq Global Select Market (“NASDAQ”) and on the Toronto Stock Exchange (“TSX”).
Any inquiries regarding the Company may be directed by email to investors@organigram.ca.

Additional information relating to the Company, including the Company’s most recent annual information form (the “AlF”), is
available under the Company’s issuer profile on the Canadian Securities Administrators’ System for Electronic Document Analysis
and Retrieval (“SEDAR”) at www.sedar.com. The Company’s reports and other information filed with or furnished to the United
States Securities and Exchange Commission (“SEC”) are available on the SEC’s Electronic Document Gathering and Retrieval
System (“EDGAR”) at www.sec.gov.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

Certain information herein contains or incorporates comments that constitute forward-looking information within the meaning of
applicable securities legislation (“forward-looking information”). Forward-looking information, in general, can be identified by the
use of forward-looking terminology such as “outlook”, “objective”, “may”, “will”, “could”, “would”, “might”, “expect”, “intend”,
“‘estimate”, “anticipate”, “believe”, “plan”, “continue”, “budget”, “schedule” or “forecast” or similar expressions suggesting future
outcomes or events. They include, but are not limited to: statements with respect to expectations, forecasts or other
characterizations of future events or circumstances, and the Company’s objectives, goals, strategies, beliefs, intentions, plans,
estimates, projections and outlook, including statements relating to the Company’s plans and objectives, or estimates or
predictions of actions of customers, suppliers, partners, distributors, competitors or regulatory authorities; and statements
regarding the Company’s future economic performance. These statements are not historical facts but instead represent
management beliefs regarding future events, many of which by their nature are inherently uncertain and beyond management
control. Forward-looking information has been based on the Company’s current expectations about future events.

Certain forward-looking information in this MD&A includes, but is not limited to the following:

*  Moncton Campus (as defined herein), Winnipeg Facility (as defined herein) and Lac-Supérieur Facility (as defined
herein) licensing and target production capacity and timing thereof;

»  Expectations regarding production capacity, facility size, THC (as defined herein) content, costs and yields;

»  Expectations regarding the prospects of the Company’s collaboration with a wholly-owned subsidiary of British American
Tobacco p.l.c. ("BAT");

»  Expectations regarding the prospects for the Company’s subsidiaries EIC and Laurentian;

»  The ongoing impact of the current global health crisis caused by COVID-19 (as defined below);

»  Expectations around demand for cannabis and related products, future opportunities and sales, including the relative mix
of medical versus adult-use recreational cannabis products, the relative mix of products within the adult-use recreational
category including wholesale and international, the Company’s financial position, future liquidity and other financial
results;

»  Legislation of additional cannabis types and forms for adult-use recreational cannabis in Canada including regulations
relating thereto, the timing and the implementation thereof, and our future product forms;

»  Expectations around branded products and derivative-based products with respect to timing, launch, product attributes,
composition and consumer demand;

»  Expectations about the Company's ability to develop current and future vapour hardware, and the Company's ability to
enter the vapour market;

«  Strategic investments and capital expenditures, and expected related benefits;

»  Expectations regarding the resolution of litigation and other legal proceedings;

. The general continuance of current, or where applicable, assumed industry conditions;

»  Changes in laws, regulations and guidelines, including those relating to the recreational and/or medical cannabis markets
domestically and internationally;

*  The price of cannabis and derivative cannabis products;

»  Expectations around the availability and introduction of new genetics including consistency and quality of plants and the
characteristics thereof;

»  The impact of the Company’s cash flow and financial performance on third parties, including its supply partners;

. Fluctuations in the price of Common Shares and the market for Common Shares;

»  The treatment of the Company’s business under governmental regulatory regimes and tax laws, including the Excise Act
(as defined herein) and the renewal of the Company’s licenses thereunder, and the Company’s ability to obtain export
licenses from time to time;

»  The treatment of the Company's business under international regulatory regimes and impacts on changes thereto to the
Company's international sales;

«  The Company’s growth strategy, targets for future growth and forecasts of the results of such growth;

»  Expectations concerning access to capital and liquidity and the Company’s ability to access the public markets to fund
operational activities and growth;

*  The Company’s ability to remain listed on the TSX and NASDAQ and the impact of any actions it may be required to take
to remain listed;

»  The ability of the Company to generate cash flow from operations and from financing activities;

»  The competitive conditions of the industry, including the Company’s ability to maintain or grow its market share;

»  Lac-Supérieur Facility expansion plans, capital expenditures, current and targeted production capacity, and timing
thereof; and

»  Expectations concerning the Company's performance during its fiscal year ending August 31, 2023 ("Fiscal 2023"),
including with respect to revenue, adjusted gross margin, selling, general and administrative expenses ("SG&A"),
Adjusted EBITDA and FCF.

Forward-looking information is provided for the purposes of assisting the reader in understanding the Company and its business,
operations, risks, financial performance, financial position and cash flows as at and for the periods ended on certain dates, and to
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present information about management’s current expectations and plans relating to the future, and the reader is cautioned that
such statements may not be appropriate for other purposes. In addition, this MD&A may contain forward-looking information
attributed to third party industry sources. Undue reliance should not be placed on forward-looking information, as there can be no
assurance that the plans, intentions or expectations upon which they are based will occur. Forward-looking information does not
guarantee future performance and involves known and unknown risks, uncertainties and other factors that may cause actual
results or events to differ materially from those anticipated in the forward-looking information. By its nature, forward-looking
information involves numerous assumptions, known and unknown risks and uncertainties, both general and specific, that
contribute to the possibility that the expectations, predictions, forecasts, projections and conclusions will not occur or prove
accurate, that assumptions may not be correct, and that objectives, strategic goals and priorities will not be achieved. These and
other factors may cause actual results or events to differ materially from those anticipated in the forward-looking information.

This MD&A contains information concerning our industry and the markets in which we operate, including our market position and
market share, which is based on information from independent third-party sources. Although we believe these sources to be
generally reliable, market and industry data is inherently imprecise, subject to interpretation and cannot be verified with complete
certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering process, and other
limitations and uncertainties inherent in any statistical survey or data collection process. We have not independently verified any
third-party information contained herein.

Factors that could cause actual results to differ materially from those set forth in forward-looking information include, but are not
limited to: financial risks; dependence on senior management and other key personnel, the board of directors of the Company (the
“Board of Directors”), consultants and advisors; availability and sufficiency of insurance including continued availability and
sufficiency of director and officer and other forms of insurance; the Company and its subsidiaries being able to, where applicable,
cultivate cannabis pursuant to applicable law and on the currently anticipated timelines and in anticipated volumes; industry
competition; global events, including heightened economic and industry uncertainty as a result of COVID-19 and governmental
action in respect thereto, including with respect to impacts on production, operations, disclosure controls and procedures or
internal control over financial reporting, and supply chain and distribution disruptions; facility and technological risks; changes to
government laws, regulations or policy, including environmental or tax, or the enforcement thereof; agricultural risks; ability to
maintain any required licenses or certifications; supply risks; product risks; construction delays or postponements; packaging and
shipping logistics; inflationary risk, expected number of medical and adult-use recreational cannabis users in Canada and
internationally; potential time frame for the implementation of legislation to legalize cannabis internationally; the Company’s, its
subsidiaries' and its investees’ ability to, where applicable, obtain and/or maintain their status as Licensed Producers (as defined
herein) or other applicable licenses; risk factors affecting its investees; availability of any required financing on commercially
attractive terms or at all; the potential size of the regulated adult-use recreational cannabis market in Canada; demand for and
changes in the Company’s cannabis and related products, including the Company’s derivative products (as defined herein), and
the sufficiency of the retail networks to supply such demand; ability of the Company to develop current and future vapour
hardware and to expand into the vapour market; ability to enter and participate in international market opportunities; general
economic, financial market, regulatory, industry and political conditions affecting the Company; the ability of the Company to
compete in the cannabis industry and changes in the competitive landscape; a material decline in cannabis prices; the Company’s
ability to manage anticipated and unanticipated costs; the Company’s ability to implement and maintain effective internal control
over financial reporting and disclosure controls and procedures; the timing for the implementation of the Company's ERP system
(as hereinafter defined); and other risks and factors described from time to time in the documents filed by the Company with
securities regulators in Canada and the United States. Material factors and assumptions used in establishing forward-looking
information include that construction and production activities will proceed as planned, and demand for cannabis and related
products will change in the manner expected by management. All forward-looking information is provided as of the date of this
MD&A.

The Company does not undertake to update any such forward-looking information whether as a result of new information, future
events or otherwise, except as required by law.

ADDITIONAL INFORMATION ABOUT THE ASSUMPTIONS, RISKS AND UNCERTAINTIES OF THE COMPANY’S BUSINESS
AND MATERIAL FACTORS OR ASSUMPTIONS ON WHICH INFORMATION CONTAINED IN FORWARD-LOOKING
INFORMATION IS BASED IS PROVIDED IN THE COMPANY’S DISCLOSURE MATERIALS, INCLUDING IN THIS MD&A
UNDER “RISK FACTORS” AND THE COMPANY’S CURRENT AIF UNDER “RISK FACTORS”, FILED WITH THE SECURITIES
REGULATORY AUTHORITIES IN CANADA AND AVAILABLE UNDER THE COMPANY’S ISSUER PROFILE ON SEDAR AT
WWW.SEDAR.COM, AND FILED WITH OR FURNISHED TO THE SEC AND AVAILABLE ON EDGAR AT WWW.SEC.GOV. ALL
FORWARD-LOOKING INFORMATION IN THIS MD&A IS QUALIFIED BY THESE CAUTIONARY STATEMENTS.

CAUTIONARY STATEMENT REGARDING CERTAIN NON-IFRS MEASURES

This MD&A contains certain financial and operational performance measures that are not recognized or defined under IFRS
(“Non-IFRS Measures”). As there are no standardized methods of calculating these Non-IFRS Measures, the Company's
approaches may differ from those used by others, and, this data may not be comparable to similar data presented by other
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Licensed Producers of cannabis and cannabis companies. For an explanation of these measures to related comparable financial
information presented in the Financial Statements prepared in accordance with IFRS, refer to the discussion below.

The Company believes that these Non-IFRS Measures are useful indicators of operating performance and are specifically used by
management to assess the financial and operating performance of the Company. These Non-IFRS Measures include, but are not
limited, to the following:

Yield per plant in grams is calculated by taking the total amount of grams of dried flower harvested, excluding trim, and
dividing it by the total number of plants harvested.

Management believes that yield per plant in grams provides a useful measure about the efficiencies gained through its
operating activities.

Average net selling price per gram and per unit are calculated by taking net revenue, which is then divided by total grams
or total units sold in the period.

Management believes the average net selling price per gram or per unit measures provide more specific information
about the pricing trends over time by product type.

Gross margin before fair value adjustments is calculated by subtracting cost of sales, before the effects of unrealized
gain on changes in fair value of biological assets, realized fair value on inventories sold and other inventory charges from
total net revenue. Gross margin before fair value adjustments percentage is calculated by dividing gross margin before
fair value adjustments (defined above) divided by net revenue.

Management believes that these measures provide useful information to assess the profitability of our cannabis
operations as it excludes the effects of non-cash fair value adjustments on inventory and biological assets, which are
required by IFRS.

Adjusted gross margin is calculated by subtracting cost of sales, before the effects of: (i) unrealized gain on changes in
fair value of biological assets; (ii) realized fair value on inventories sold and other inventory charges; (iii) provisions
(recoveries) and impairment of inventories and biological assets; (iv) provisions to net realizable value; (v) COVID-19
related charges; and (vi) unabsorbed overhead relating to underutilization of the production facility grow rooms and
manufacturing equipment, most of which is related to non-cash depreciation expense, from net revenue. Adjusted gross
margin percentage is calculated by dividing adjusted gross margin by net revenue. Adjusted gross margin is reconciled to
IFRS in the "Financial Review and Results of Operations" section of this MD&A.

Management believes that these measures provide useful information to assess the profitability of our operations as they
represent the normalized gross margin generated from operations and exclude the effects of non-cash fair value
adjustments on inventories and biological assets, which are required by IFRS. The most directly comparable measure to
adjusted gross margin calculated in accordance with IFRS is gross margin before fair value.

Adjusted EBITDA is calculated as net income (loss) excluding: financing costs, net of investment income; income tax
expense (recovery); depreciation, amortization, reversal of/or impairment, (gain) loss on disposal of property, plant and
equipment (per the consolidated statement of cash flows); share-based compensation (per the consolidated statement of
cash flows); share of loss from investments in associates and impairment loss from loan receivable; unrealized loss
(gain) on changes in fair value of contingent consideration; change in fair value of derivative liabilities; expenditures
incurred in connection with research and development activities (net of depreciation); unrealized (gain) loss on changes
in fair value of biological assets; realized fair value on inventories sold and other inventory charges; provisions and
impairment of inventories and biological assets; provisions (recoveries) to net realizable value of inventories; COVID-19
related charges, net of government subsidies and insurance recoveries; legal provisions (recoveries); incremental fair
value component of inventories sold from acquisitions; ERP implementation costs; transaction costs; and share issuance
costs. Adjusted EBITDA is reconciled to IFRS in the "Financial Review and Results of Operations" section of this MD&A.

Adjusted EBITDA is intended to provide a proxy for the Company’s operating cash flow and derives expectations of
future financial performance for the Company, and excludes adjustments that are not reflective of current operating
results. The most directly comparable measure to Adjusted EBITDA calculated in accordance with IFRS is net income
(loss).

Free cash flows ("FCF") is a non-IFRS financial performance measure that deducts capital expenditures from net cash
provided by or used in operating activities. The Company believes this to be a useful indicator of its ability to operate
without reliance on additional borrowing or usage of existing cash. Free cash flow is intended to provide additional
information only and does not have any standardized definition under IFRS and should not be considered in isolation or
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as a substitute for measures of performance prepared in accordance with IFRS. FCF is not necessarily indicative of
operating profit or cash flow from operations as determined under IFRS. Other companies may calculate this measure
differently.

Non-IFRS Measures should be considered together with other data prepared in accordance with IFRS to enable investors to
evaluate the Company’s operating results, underlying performance and prospects in a manner similar to the Company’s
management. Accordingly, these Non-IFRS Measures are intended to provide additional information and should not be considered
in isolation or as a substitute for measures of performance prepared in accordance with IFRS.

BUSINESS OVERVIEW
NATURE AND HISTORY OF THE COMPANY’S BUSINESS

The Company’s wholly-owned subsidiary Organigram Inc. is a Licensed Producer of cannabis under the Cannabis Act.

The Company is authorized for wholesale shipping of cannabis plant cuttings, dried flower, blends, pre-rolls and cannabis
derivative-based products to approved retailers and wholesalers for adult-use recreational cannabis under the individual provincial
and territorial regulations as per the Cannabis Act.

The Company is also authorized to distribute cannabis for medical use. In Fiscal 2022, Organigram made a strategic decision to
shift its medical distribution fulfillment approach from direct shipment to patients from the Company to fulfilment via Medical
Cannabis by Shoppers Drug Mart. The Company continues to be committed to medical patients via its Shoppers Drug Mart
relationship and will also continue to bring new innovations to this channel. On March 28, 2023, Shoppers Drug Mart announced
that it will be transferring its medical cannabis business to Avicanna Inc. The Company is monitoring this transition to ensure its
medical patients are supported.

The Company conducts its operations at its facilities located in Moncton, New Brunswick, Winnipeg, Manitoba and Lac-Supérieur,
Quebec. The Company has expanded its main facility in Moncton over time to create additional production capabilities by
strategically acquiring land and buildings adjacent to the main facility (together, the “Moncton Campus”), including to add capacity
for the manufacture of derivative product forms. In Fiscal 2022, the Phase 4C expansion at Moncton was completed which
increased the grow rooms available for flowering to 115 and the approximate annual capacity to 85,000 kg of flower. The total
capacity of the Moncton Campus will continue to fluctuate as the Company further refines its growing methods and room
utilization.

In March 2021, the Company formed a Product Development Collaboration ("PDC") with BAT, a leading, multi-category consumer
goods business, and established a "Centre of Excellence" (the "CoE") to focus on the next generation of cannabis products with
an initial focus on cannabidiol ("CBD"). The CoE is established at the Company's Moncton Campus, which holds the Health
Canada licenses required to conduct research and development activities with cannabis products. Both companies contributed
scientists, researchers, and product developers to the CoE which is governed and supervised by a steering committee consisting
of an equal number of senior members from both companies. Under the terms of the PDC Agreement (as defined herein), both
Organigram and BAT have access to certain of each other’s intellectual property (“IP”) and, subject to certain limitations, have the
right to independently, globally commercialize the products, technologies and IP created by the CoE pursuant to the PDC
Agreement.

During April 2021, the Company expanded its manufacturing and production footprint with the acquisition of Edibles and Infusion
Corporation ("EIC"), located in Winnipeg, Manitoba (the "Winnipeg Facility"). The Winnipeg Facility holds a research license and
standard sale and processing license under the Cannabis Act. The acquisition enabled the Company to penetrate a new product
category and gain expertise in the confectionary space. By leveraging its consumer product and marketing expertise, Organigram
was able to swiftly gain the #3 share of the gummy category after the successful integration of the facility.

The Company has additional cannabis production capacity at its wholly-owned subsidiary, Laurentian, located in Lac-Supérieur,
Quebec, acquired on December 21, 2021 (the "Lac-Supérieur Facility"). The Lac-Supérieur Facility has a cultivation focus on
artisanal craft flower and on the production of hash, a cannabis derivative. The Lac-Supérieur Facility provides the Company with
a foothold in the important Quebec market, and also adds to the Company's premium product portfolio, providing further
opportunities for margin expansion. The Lac-Supérieur Facility holds a standard processing and cultivation license under the
Cannabis Act.

STRATEGY

Organigram’s strategy is to leverage its broad brand and product portfolio and culture of innovation to increase market share,
drive profitability and grow into an industry leader that delivers long-term shareholder value.

The pillars of the Company’s strategy are:
1. Innovation;
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2. Consumer Focus;
3. Efficiency; and
4. Market Expansion.

1. Innovation
Meeting the demands of a fast-growing industry with changing consumer preferences requires the ability to innovate and create
breakthrough products that are embraced by the market and establish a long-term competitive advantage.

The Company is committed to maintaining a culture of innovation and has established a track record of introducing differentiated
products that are able to quickly capture market share, specifically:

¢ SHRED: the first milled flower product blended to create curated flavour profiles;

e Edison JOLTS: Canada’s first flavoured high-potency lozenge with 100 mg of tetrahydrocannabinol ("THC") per
package. See the "March 2023" update in the "Key Developments During the Quarter and Subsequent to February 28,
2023" section of this MD&A;

*  Monjour Wellness gummies: The CBD-focused wellness brand available in a large format and providing multiple
flavours in one package;and

« SHRED X Rip-Strip Hash: Botanical terpene-infused hash with 10 pre-cut strips available in a two gram format is the
first of its kind in the Canadian cannabis industry.

Consistent with its innovation culture, in Fiscal 2021, the Company announced the launch of its CoE as part of its PDC with BAT, a
leading multi-category consumer goods business. The CoE focuses on research and development to develop the next generation
of cannabis products, with an initial focus on CBD that has since broadened to include other cannabinoid and novel formats.

2. Consumer Focus

The Company seeks to address the changing needs of the adult cannabis consumer through its broad product portfolio with
offerings in the most popular categories and price points. Based on ongoing consumer research, the portfolio is refreshed
frequently with different flower strains, new package formats and new product introductions. The Company’s alignment with
consumers is evidenced by its #3 market position' and category leadership:

e SHRED products have been introduced in multiple categories with the brand surpassing $190 million in retail sales.

»  HASH: after acquiring Laurentian Organic Inc. in December 2021, the Company expanded Tremblant Hash distribution
nationally and added new SKUs to its hash offering, including the innovative Rip-Strip Hash product. On February 28,
2023, the Company held the #1 market position? in the hash category;

¢ HOLY MOUNTAIN: a new offering in the value sector consisting of unique flower strains and pressed hash;

o Edison JOLTS: #1 position for capsules®. See the "March 2023" update in the "Key Developments During the Quarter
and Subsequent to February 28, 2023" section of this MD&A; and

¢ SHRED’ems gummies and Monjour soft chews: among the top-selling gummies in Canada which combined held the
#3 market position in the gummy category? with Monjour being the best-selling CBD-only gummy.

In addition to third-party and direct consumer research, the Company maintains close contact with consumers through an active
social media presence and has established the Cannabis Innovators Panel. This online panel engages with up to 2,500 cannabis
consumers across Canada on a regular basis and helps to inform the Company on product development and brand initiatives.

3. Efficiency
From its inception, the Company has remained committed to being an efficient operator.

The Company’s growing facility in Moncton, New Brunswick, utilizes three-tier cultivation technology to maximize square footage.
The facility has proprietary information technology in place to track all aspects of the cannabis cultivation and harvest process.
The Company maintains a continuous improvement program to maximize harvest yield while reducing operating costs. This is
complemented by the introduction of automation in post-harvest production, including high-speed pouch packing, pre-roll
machines and automated excise stamping.

The Winnipeg Facility is highly-automated and is able to efficiently handle both small-batch artisanal manufacture of edibles as
well as large-scale nutraceutical-grade production. The Winnipeg Facility provides the Company with the ability to produce a wide
range of high-quality edible products at attractive price points.

The Lac-Supérieur Facility houses a cultivation and derivatives processing facility. The Company has committed $13 million in
growth capital expenditures based on current expectations for the cost of expanding the facility to increase capacity, processing
and storage space and deliver on automation.

" Multiple sources (Hifyre, Weedcrawler, OCS wholesale sales and e-commerce orders shipped data, provincial boards data and internal sales data)
2 Hifyre, February 28, 2023, data extract from March 28, 2023
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4. Market Expansion

The Company is committed to expanding its market presence by adding to its product offerings and enhancing its geographical
presence. This strategy is enabled by strategic merger and acquisition opportunities, and assessing expansion into international
markets.

Examples of market expansion include:

»  The strategic acquisitions of EIC which added a purpose-built, highly-automated, 51,000-square-foot cannabis edibles
manufacturing facility, and Laurentian, whose Lac-Supérieur Facility added craft cultivation and hash to Organigram's
product portfolio and increased the Company's presence in Quebec;

»  Shipments to Canndoc Ltd. ("Canndoc") in Israel and Cannatrek Medical Pty Ltd. ("Cannatrek") and MedCan Australia
Pty Ltd. ("MedCan") in Australia to supply bulk cannabis into these markets.

KEY QUARTERLY FINANCIAL AND OPERATING RESULTS

Q2-2023 Q2-2022 CHANGE % CHANGE

Financial Results

Net revenue $ 39,493 $ 31,836 $ 7,657 24 %
Cost of sales $ 29,642 $ 24,955 $ 4,687 19 %
Gross margin before fair value adjustments $ 9,851 $ 6,881 $ 2,970 43 %
Gross margin % before fair value adjustments" 25 % 22 % 3% 14 %
Operating expenses $ 20,645 $ 18,019 $ 2,626 15 %
Other (income) / expenses $ (3,356) $ (4,806) $ (1,450) (30)%
Adjusted EBITDA® $ 5,648 $ 1,556 $ 4,092 263 %
Net loss $ (7,488)  $ (4,047) % (3,441) 85 %
Net cash used in operating activities $ (19,711) $ (803) $ (18,908) (2,355)%
Adjusted Gross Margin®® $ 13,372 $ 8,255 $ 5,117 62 %
Adjusted Gross Margin %? 34 % 26 % 8 % 31 %
Operating Results

Kilograms harvested - dried flower 20,624 10,037 10,587 105 %
Kilograms sold - dried flower 14,235 11,785 2,450 21 %

Note 1: Equals gross margin before fair value adjustments (as reflected in the Interim Financial Statements) divided by net revenue.
Note 2: Non-IFRS measures that have been defined and reconciled within their respective subsections in this section of the MD&A.

REVENUE

For the three months ended February 28, 2023, the Company reported $39,493 in net revenue. Of this amount $27,415 (69%)
was attributable to sales to the adult-use recreational cannabis market, $10,758 (27%) to the international market, $769 (2%) to
the medical market and $551 (1%) to other revenues. Q2 Fiscal 2023 net revenue increased 24%, or $7,657, from the prior year
comparative period’s net revenue of $31,836, primarily due to an increase of $2,528 in adult-use recreational cannabis net
revenue, an increase in international net revenue by $6,321, partly offset by the $1,151 decrease in medical net revenue. Net
revenue from the international cannabis market was higher by $6,321 (142%), generated from a significant increase in sales
volumes to Israel and Australia.

Sale of flower from all product categories in the recreational market comprised 42% of total net revenue in the quarter. The
average net selling price ("ASP") of recreational flower decreased to $1.81 per gram in Q2 Fiscal 2023 as compared to $2.08 per
gram for Q2 Fiscal 2022, as both the Company and the Canadian cannabis industry continued to experience general price
compression in the adult-use recreational markets as the customer and product mix evolved to focus more on value offerings.
Selling prices are prone to fluctuation and there may be further price compression if the market remains oversupplied. The
Company is committed to refining its product mix as customer preferences evolve, including potentially introducing new premium
brands.

The volume of all flower sales in grams increased 21% to 14,235 kg in Q2 Fiscal 2023 compared to 11,785 kg in the prior year
comparative quarter. The volume increase reflects the Company's improved ability to meet market demand as a result of the
completion of the expansion of its Moncton Campus, the market shift towards large format value products and the success of the
Company's products in these brands and formats.
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COST OF SALES

Cost of sales for the three months ended February 28, 2023 increased to $29,642 compared to $24,955 in the prior fiscal year's
comparative period, primarily as a result of an increase in sales volume in the adult-use recreational cannabis market and
international sales. Included in Q2 Fiscal 2023 cost of sales are $3,521 of inventory provisions for unsaleable inventories. The
prior fiscal year’s comparative period had inventory provisions and net realizable value adjustments of $711.

GROSS MARGIN BEFORE FAIR VALUE ADJUSTMENTS AND ADJUSTED GROSS MARGIN

The Company realized gross margin before fair value adjustments for the three months ended February 28, 2023 of $9,851, or
25% as a percentage of net revenue, compared to $6,881, or 22%, in the prior year comparative period. The increase in gross
margin before fair value adjustments as a percentage of net revenue is primarily due to higher net revenues and lower cost of
sales per unit as the Company achieves greater scale and operating efficiencies, in addition to a greater proportion of higher
margin international sales.

Adjusted gross margin® for the three months ended February 28, 2023 was $13,372, or 34% as a percentage of net revenue,
compared to $8,255, or 26%, in the prior year comparable quarter. This was largely due to the current period's higher overall sales
volumes, net of the impact of the lower ASP from the shift in the sales mix to value priced products and brands, and lower cost of
sales per unit. Please refer to the “Financial Review and Results of Operations” section of this MD&A for a reconciliation of
adjusted gross margin to net revenue.

OPERATING EXPENSES

Q2-2023 Q2-2022 CHANGE % CHANGE
General and administrative $ 11,737 $ 10,581  $ 1,156 1 %
Sales and marketing 4,334 3,417 917 27 %
Research & development 3,348 1,184 2,164 183 %
Share-based compensation 1,226 837 389 46 %
Impairment of property, plant and equipment — 2,000 (2,000) (100)%
Total operating expenses $ 20,645 $ 18,019 § 2,626 15 %

GENERAL AND ADMINISTRATIVE

General and administrative expenses of $11,737 increased from the prior year's comparison quarter of $10,581, primarily due to
an increase in general office expenses as a result of the Company's growth, an increase in employee costs, and an increase in
technology costs including implementation expenses for a new ERP system.

SALES AND MARKETING
Sales and marketing expenses of $4,334 increased from the prior year's comparative quarter of $3,417, primarily due to higher
advertising and promotion costs, and marketing initiatives related to the launch of the Company's new products.

RESEARCH AND DEVELOPMENT

Research and development costs of $3,348 increased from the prior year's comparative quarter of $1,184, as the Company
increased activity under the PDC Agreement and other internal product innovation projects.

SHARE-BASED COMPENSATION
Share-based compensation expense of $1,226 increased from the prior year's comparative quarter of $837, primarily due to
employee equity awards issued during the past 12 months.

IMPAIRMENT

During Q2 Fiscal 2022, the Company made the strategic decision to cease manufacturing chocolate at its Moncton Campus
and recognized an impairment loss of $2,000 in relation to the chocolate line assets.

3 Adjusted gross margin is a Non-IFRS Measure. See the cautionary statement regarding non-IFRS financial measures in the “Introduction” section of this MD&A, and
the discussion under the heading “Adjusted EBITDA” and the reconciliation to IFRS measures in the "Financial Results and Review of Operations" section of this
MD&A.
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OTHER (INCOME) / EXPENSES

Q2-2023 Q2-2022 CHANGE % CHANGE
Financing costs 63 $ 0 3 (27) (30)%
Investment income (1,114) (307) 807 263 %
Share of loss from investments in associates 296 499 (203) (41)%
Gain (loss) on disposal of property, plant and equipment (69) 4,879 (4,948) (101)%
Change in fair value of contingent consideration (24) 666 (690) (104)%
Change in fair value of derivative liabilities (2,433) (10,633) (8,200) (77)%
Legal provision (recovery) (75) — (75) 100 %
Total other (income)/expenses $ (3,356) $ (4,806) $ (13,336) 277 %

INVESTMENT INCOME
Investment income of $1,114 increased from the prior year's comparative quarter of $307, primarily due to higher interest rates on
short-term investments, cash and restricted cash balances.

CHANGE IN FAIR VALUE OF CONTINGENT CONSIDERATION

Change in fair value of contingent consideration was a gain of $24 during Q2 Fiscal 2023 compared to a loss of $666 in Q2 Fiscal
2022. The current period gain was due to the revaluation of the contingent liability payable to the vendors of Laurentian and the
prior period expense was due to the revaluation of the contingent liability payable to the vendors of EIC.

CHANGE IN FAIR VALUE OF DERIVATIVE LIABILITIES

Change in fair value of derivative warrant liabilities was a gain of $2,433 during Q2 Fiscal 2023 compared to a gain of $10,633 in
Q2 Fiscal 2022 as movements in the Company's share price had a greater absolute impact on the fair value of the derivative
warrant liability in the prior year period.

NET LOSS
The net loss was $7,488 in Q2 Fiscal 2023 compared to a net loss of $4,047 in Q2 Fiscal 2022. The increase in net loss from the
comparative period is primarily due to a lower gain on the change in fair value of derivative liabilities.

ADJUSTED EBITDA

Adjusted EBITDA* was $5,648 in Q2 Fiscal 2023 compared to Adjusted EBITDA of $1,556 in Q2 Fiscal 2022. The $4,092
increase in adjusted EBITDA from the comparative period is primarily attributable to the increase in adjusted gross margins® due
to the higher volume of products sold, the impact of lower production costs that decreased cost of sales per unit sold, offset by the
impact of lower recreational ASP from higher quantities of value brands sold during Q2 Fiscal 2023. Please refer to the “Financial
Review and Discussion of Operations” section of this MD&A for a reconciliation of Adjusted EBITDA to net loss.

KEY DEVELOPMENTS DURING THE QUARTER AND SUBSEQUENT TO
FEBRUARY 28, 2023

In December 2022, the Company was awarded "Cannabis Company of the Year" and "Most Innovative Product of the Year" by
KIND Magazine.

In February 2023, the Company introduced SHRED X Rip-Strip Hash, a first-of-its-kind innovation in the Canadian cannabis
industry. This botanical terpene-infused hash provides 10 pre-cut strips of hash available in a two gram format. It is available in
the popular Tropic Thunder and new Blueberry Blaster flavour profiles.

In March 2023, the Company announced that it had received notification from Health Canada that Health Canada has determined
that certain Jolts lozenge products in their 100 mg THC per package format (the “Products”) have been improperly classified as an
“extract” rather than an “edible” under the Cannabis Regulations. The Company launched the Products in August 2021 following
significant research, development and regulatory work. The Company remains of the view that the patent pending Products are
properly classified as cannabis extracts and compliant with the Cannabis Regulations, and is assessing its options with its legal
advisors. At present, the Company has paused production of the Products in the current packaging format, pending resolution of
the matter. According to Health Canada’s notification, the Company can continue to sell and distribute inventory of the Products

4 Adjusted EBITDA is a Non-IFRS Measure. See "Cautionary Statement Regarding Certain Non-IFRS Measures" in the “Introduction” section of this MD&A, and the
discussion under the heading “Adjusted EBITDA” and the reconciliation to IFRS measures in the "Financial Results and Review of Operations" section of this MD&A.

Adjusted gross margin is a Non-IFRS Measure. See "Cautionary Statement Regarding Certain Non-IFRS Measures".
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until May 31, 2023. On March 31, 2023, the Company filed a Notice of Application for Judicial Review of Health Canada's
decision with the Federal Court of Canada.

In March 2023, the Company announced that it entered into a product purchase agreement with Green Tank Technologies Corp.
("Greentank") a leading vaporization technology company and a subscription agreement with Greentank’s parent company,
Weekend Holdings Corp. The product purchase agreement provides Organigram with an exclusivity period in Canada for the new
technology incorporated into 510 vape cartridges (along with other formats) for use with cannabis, including the development of a
custom all-in-one device that will be proprietary to Organigram. Under the terms of the subscription agreement, Organigram has
subscribed for preferred shares for an aggregate subscription price of US$4.0 million representing an approximate 2.6% interest
in Weekend Holdings Corp. Organigram’s investment combined with the product purchase agreement is expected to transform
the Company's current and future vapour hardware lineup across its portfolio of recreational brands.

OPERATIONS AND PRODUCTION

Moncton Cultivation Campus

At the Moncton Campus, the Company continues to make progress on its ongoing improvement program. This includes
implementation of various new initiatives which have resulted in an increase in an average THC content per plant and the average
yield per plant. The Phase 4C expansion at Moncton was completed in Fiscal 2022 which increased the approximate annual
capacity to 85,000 kg of flower. The Company has also identified additional changes to its growing and harvesting methodologies,
that should assist the operating conditions of the Moncton Campus, resulting in higher quality flower and a reduction in production
costs. The total capacity of the Moncton Campus will continue to fluctuate as the Company further refines its growing methods
and room utilization.

The Company harvested 20,624 kg of dried flower during Q2 Fiscal 2023 compared to 10,037 kg of dried flower in Q2 Fiscal
2022. The increase of 10,587 kg (105%) from the comparative period was primarily related to increased cultivation, planting,
staffing and environmental upgrades along with additional rooms being available that occurred over the period from Q1 Fiscal
2022 to Q1 Fiscal 2023, that was done in order to meet the increased demand for many of the Company's products.

Moncton Derivatives Facility

Contained in the 56,000 square foot expansion referred to as Phase 5 of the Moncton Campus is the Company's derivatives
facility. Phase 5 includes Supercritical CO,, dry sift and cold water extraction laboratories, as well as in-house formulation and
finishing of ingestibles, extracts, vape oils and concentrates, in addition to high speed cart filling, bottling and automated
packaging. Some of this equipment remains in the commissioning and research and development phase.

Winnipeg Facility

The Company has a purpose-built, highly-automated, 51,000 square-foot manufacturing facility in Winnipeg, Manitoba. The
Winnipeg Facility design and the equipment specifications were designed to handle both smaller-batch artisanal manufacturing as
well as large-scale nutraceutical-grade high-efficiency manufacturing, and to produce highly customizable, precise, and scalable
cannabis-infused products in various formats and dosages including pectin, gelatin, sugar-free soft chews (gummies) and
lozenges with novel capabilities such as infusions, striping and the possibility of using fruit purees. Automation and efficiency
investments in the facility have resulted in an increase in production. We have increased our output for gummies, in kilograms, by
35 percent from Q4 fiscal 2022 to Q1 fiscal 2023. This was driven by the increase of Monjour units in response to high consumer
demand and expansion into new products flavours. As of February 2023, the facility produced an average of 3.1 million gummies
monthly.

The Winnipeg Facility currently holds a research license and a standard sale and processing license issued under the Cannabis
Act and commenced commercial operations during Fiscal 2021.

Lac-Supérieur Concentrates and Craft Flower Facility

The Company acquired the Lac-Supérieur Facility in December 2021. The Lac-Supérieur Facility has 6,800 square feet of
cultivation area, which is currently being expanded to 33,000 square feet. The Lac-Supérieur Facility is currently equipped to
produce approximately 600 kilograms of flower and 1 million packaged units of hash annually. The expansion program currently
underway is expected to increase annual capacity to 2,400 kilograms of flower and two million packaged units of hash once
completed. The production of SHRED X Rip Strip Hash started in February with ultra sonic knife technology with a capacity of 150
units per minute. As well as expanding and increasing automation at Lac-Supérieur, we are adding staff to the packaging shifts to
increase production.The Company has committed $13 million towards completing the expansion and management believes that
there may be future opportunities for cost savings from further investments in automation and increased capacity from adding staff
to the packaging shifts.
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CANADIAN ADULT-USE RECREATIONAL CANNABIS MARKET

Organigram continues to increase its focus on generating meaningful consumer insights and applying these insights to the
ongoing optimization of its brand and product portfolio with a goal of ensuring that they are geared towards meeting consumer
preferences. The Company has aggressively and successfully revitalized its product portfolio to meet rapidly evolving consumer
preferences and through its increased focus on insights, has continued its expansion of brands and products aimed at driving
continued momentum in the marketplace.

DRIED FLOWER AND PRE-ROLLS

Dried flower and pre-rolls remain the first and second largest product categories, respectively, in the Canadian adult-use
recreational cannabis market® and the Company believes that these categories will continue to dominate based on the sales
history in mature legal markets in certain U.S. states as well as regulatory restrictions on other form factors (e.g. the 10 mg per
package THC limit in the edibles category). While the Company expects consumer preferences will slowly evolve away from THC
content and price being the key purchase drivers, today they appear to be the most important attributes to consumers for flower
products. Over time, genetic diversity and other quality related attributes such as terpene profile, bud density, and aroma, are
expected to become increasingly important. While the Company’s efforts are focused on delivering on consumer expectations
today, it is concurrently planning for the eventual evolution towards a more nuanced approach to cannabis appreciation through its
ongoing work in genetic breeding and pheno-hunting with the goal of offering a unique and relevant assortment to consumers.
Additionally, the strategic acquisition of Laurentian in December 2021 allows the Company the opportunity to participate in the
growing craft cannabis segment, through its craft facility located in the province of Quebec.

The Company's portfolio of brands continues to show strong momentum within the flower segment in Canada and as of February
2023 maintains a #2 share in the flower category®. The growth and significant contribution of these dried flower value segment
brands, however, have contributed to overall margin pressure for Organigram and many of its peers over the last number of
quarters. To counteract this phenomenon, Organigram is exploring the introduction of a new premium brand, featuring new dried
flower offerings with unique genetics and higher potency THC. If any of these initiatives are completed, it is expected to increase
premium flower sales, that have a higher average sales price than value brands and therefore attract higher margins. To address
the growing demand for strain differentiation in the value segment, the Company expanded the strains available in its Big Bag O'
Buds product line and also introduced Holy Mountain, a value-sector brand offering hash and dry flower strains in the 3.5 and 28
gram format.

CANNABIS DERIVATIVES

While dried flower and pre-rolls are currently the largest categories in Canada, derivative cannabis products, including vapes,
concentrates and edibles, are projected to continue to increase in market share over the next several years at the expense of
flower.

Organigram is committed to these growing categories. The strategic acquisition of the Winnipeg Facility has enabled the
Company to produce high quality, edible products such as soft chews (gummies) and lozenges, at scale, positioning the Company
to effectively compete in this segment. The acquisition of the Lac-Supérieur Facility provided the Company with the ability to
produce high-quality products in the growing hash segment. Since the acquisition, the Company has leveraged its industry-
leading national distribution and field sales network to accelerate the distribution and sale of Tremblant Cannabis, its flagship hash
brand, to all provinces in Canada. In Fiscal 2023, the Company has expanded its hash offering through its new Holy Mountain
brand and introduced the innovative product, Rip-Strip Hash under the SHRED X brand. As of February 28, 2023, Organigram
has gained the #1 market share in the hash category’.

In Q2 Fiscal 2023, Organigram continued to hold the number #3 position in the gummy category for net sales and the #2 position
by sales volume’. The Company currently has nine SKUs in market under its SHRED'ems brand with a new flavour launch
planned for Q3 Fiscal 2023.

Monjour, Organigram's wellness brand, has four pure CBD SKUs in market. The large format and assorted flavours proved to be
disruptive to the sector and in Q2 Fiscal 2023, Monjour's Berry Good Day CBD gummy was in the top five of gummies sold in
Canada and the leading pure CBD-infused gummy’. The Monjour product line has been further expanded with gummies that
contain minor cannabinoids in addition to CBD. The CBN Bedtime Blueberry Lemon gummies combine the cannabinoid
cannabidiol ("CBN") with CBD and THC, and the Twilight Tranquility gummies combine CBD, CBN and the cannabinoid
cannabigerol ("CBG").

Edison JOLTS, high potency THC lozenges that were developed using proprietary IP, combine the benefits of sublingual oil with
the convenience and portability of soft gels. JOLTS held the #1 position in net sales in the capsules and mints category in Q2

6 Hifyre, February 28, 2023, data extract from March 28, 2023
7 Hifyre, February 28, 2023, data extract from March 28, 2023
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Fiscal 20232 See the "March 2023" update in the "Key Developments During the Quarter and Subsequent to February 28, 2023"
section of this MD&A.

Organigram continues to focus on building share within the vape category through unique formulations, premium hardware, and
high-quality inputs. The Company currently has five SKUs under the SHRED X brand in the popular 510 cartridge format and one
SKU under the Edison brand in the PAX cartridge format. Subsequent to quarter-end, Organigram announced a product purchase
agreement that it expects will accelerate its performance in the vape category. The product purchase agreement with Greentank
provides the Company with an exclusivity period in Canada for new technology incorporated into vape cartridges, including the
development of a custom all-in-one device that will be proprietary to Organigram.

RESEARCH AND PRODUCT DEVELOPMENT

The Company’s management believes the cannabis industry is still in the nascent stages of product development and that product
innovation backed by core fundamental research and development is necessary to establish a long-term competitive advantage in
the industry. Research and development and innovation remain a hallmark of Organigram. The Company has made several
investments in Fiscal 2021 and Fiscal 2022 that we anticipate will continue in Fiscal 2023 and strengthen the Company's focus in
this area. These efforts are expected to allow Organigram to continue to position itself to be at the forefront of launching new,
innovative, differentiated products and formulations that appeal to adult consumers.

BAT Product Development Collaboration and Centre of Excellence

In early Q4 Fiscal 2021, the Company announced the successful launch of the CoE pursuant to the PDC Agreement with BAT.
The CoE was established to focus on research and product development activities for the next generation of cannabis products,
as well as cannabinoid fundamental science, with an initial focus on CBD. The CoE is located at the Moncton Campus, which
holds the Health Canada licenses required to conduct research and development activities with cannabis products.

Under the PDC Agreement, both Organigram and BAT have access to certain of each other's IP and have the right to
independently and globally commercialize the products, technologies, and IP created. Costs relating to the CoE are being funded
equally by Organigram and BAT. Approximately $31 million of BAT’s investment in Organigram has been reserved for
Organigram’s portion of its funding obligations.

The CoE development and scientific process is supporting discovery and development efforts on novel vapour ingredients and
substrates, and will guide the optimization of the existing traditional extract and distillate ingredients. The supporting scientific data
also provides an industry leading vapour data set that will serve as part of a foundation for future development activities, including
consumer safety, product quality and performance. The state-of-the-art biological experiment laboratory ("BioLab") has been
operational since June 2022. It is expected that the work being undertaken, including development of genetic toolboxes for
research of key cannabis traits, will accelerate R&D activities and has already been used to support several plant science
discoveries that will eventually benefit Organigram’s existing own plant portfolio and long-term growing strategies.

Plant Science, Breeding and Genomics Research and Development in Moncton

Organigram’s cultivation program, a key strategic advantage for the Company, has continued its expansion with the addition of a
dedicated cultivation R&D space. The new space has accelerated rapid assessment and screening, delivering 20 to 30 unique
cultivars every two months while freeing up rooms for commercial grow operations. The Plant Science team continues to move
the garden towards unique, high terpene and high THC, in-house grown cultivars, while also leveraging the newly commissioned
BioLab for ongoing plant science innovation focusing on quality, potency and disease-resistance marker discovery to enrich the
future flower pipeline.

OUTLOOK

The Company's outlook remains positive on the cannabis market both in Canada and internationally. Canada-wide recreational
retail sales are expected to total $5.3 billion in calendar 2026°.

The cannabis industry in Canada is highly competitive and has been oversupplied versus the current market demand considering
both regulated Licensed Producers and the still largely unfettered operations of the illicit market including many online delivery
platforms. Consumer trends and preferences continue to evolve, including strong demand in the large format value segment, a
desire for higher THC potency particularly in dried flower, as well as a penchant for newness, including new genetic strains and
novel products. Organigram continues to revitalize its product portfolio to address these changing consumer trends and
preferences in order to grow sales and capture market share. The Company has also seen supply and demand dynamics brought
into a more equilibrated state as many LPs have shuttered surplus cultivation capacity including as a direct result of M&A and
liquidation activities.

8 BDSA Canada Market Forecast, September 2022
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Against this backdrop of strong industry growth, increased demand for the Company's products is evidenced by Organigram's
national adult-use recreational cannabis retail market share ("market share") in Canada. In Q2 Fiscal 2023, the Company held
the #3 position in market share®, with Organigram holding the #1 position in milled flower, #1 in capsules, the #1 position in hash
and the #3 position in gummies nationally.10 Management believes that the Company is better equipped to fulfill demand in Fiscal
2023 with larger harvests, driven by stronger yields and harvests from the Moncton Phase 4C expansion coming online,
compared to Fiscal 2022. With a full year of revenues from the Company's Lac-Supérieur Facility, management expects that the
Company will generate higher revenue in Fiscal 2023 as compared to Fiscal 2022. In addition to the domestic sales growth, the
Company expects higher international revenue under its new multi-year supply agreement with Canndoc in Israel and continued
shipments to Medcan and Cannatrek in Australia.

The Company intends to continue to leverage its Moncton Campus which it believes can provide a sustainable competitive
advantage over its peers as a result of having over 131 three-tiered cultivation rooms each with the ability to deliver bespoke
growing environmental conditions (lighting, humidity, fertigation, plant density) tailored individually to a wide variety of genetics
(115 of these rooms are used for the flowering period). With an improved genetics portfolio (including contributions from the
dedicated cultivation R&D space at the newly-commissioned BioLab) and a higher average THC being grown than the previous
year, the Company believes it is well positioned to take advantage of the dried flower and pre-roll categories which collectively
represents approximately 70%? of the Canadian legal market.

Opportunities to scale up new genetics require a patient and deliberate process where cultivation protocols are trialed for each
strain and adjusted through multiple growth cycles before full roll-out to multiple rooms in the facility. Organigram’s commitment to
invest in new genetics continues, and the Company expects to launch more new high THC and high terpene genetics in the near
term.

In addition to traditional dried flower and pre-roll offerings, Organigram expects to be in a position to generate more revenue
growth from the production of soft chews and other confectionary products with the specialized equipment at the Winnipeg
Facility. The Company completed its first sales of Winnipeg Facility manufactured soft chews during Q4 Fiscal 2021, and launched
several line extensions during Fiscal 2022. For the remainder of Fiscal 2023, management expects continued growth in this
product category.

The Lac-Supérieur Facility was acquired in December 2021 and adds hash and artisanal craft cannabis to the Company's product
offerings. The application of the Company's direct sales force and national distribution has been successful at achieving national
distribution for the hash products and is expected to generate additional revenues from these operations in Fiscal 2023.

Unabsorbed overhead costs were $nil in Q2, Q3 and Q4 of Fiscal 2022, a significant reduction from $1,400 in Q4 Fiscal 2021
(entire Fiscal 2021 was $8,063). The prior periods had significant unabsorbed overhead costs as a consequence of the unused or
idled grow rooms. With the Company's cultivation operating at capacity, there was no current period charge for idled or unused
rooms and for costs related to underutilization of certain derivative products manufacturing equipment. The Company does not
expect to incur expenses for unabsorbed overheads for Fiscal 2023.

The Company's adjusted gross margin'' increased from Q1 2023's 30% to 34% in Q2. This improvement was primarily due to a
significant increase in international sales which attract a higher ASP, combined with lower cultivation costs as a result of higher
plant yields, ongoing cost efficiency improvements and the benefit of lowered per units costs that were achieved due to increased
scale of operations at the Moncton Campus.

The Company expects to continue to have adjusted gross margins over 30%. However, the margin rate is impacted by many
factors including: the cost of production; flower yields; domestic versus international sales; product mix by categories and brand.
The margin rate is also impacted by the overall sales and production levels, as during periods of lower sales and/or production,
the fixed operational costs will negatively impact the margin rate for all product categories.

Organigram has identified the following sales mix opportunities which it believes have the potential to improve adjusted gross
margins over time:
»  Sales from the Holy Mountain brand, which will include several product categories, in a number of higher margin formats
with national distribution on most SKUs;
«  The launch of new products across different derivative categories with expected attractive long-term margin profiles; and
* The larger volume of higher margin sales expected from the Lac-Supérieur Facility, achievable from the increased
capacity post construction.

Outside of Canada, the Company serves international markets (mainly Israel and Australia) from Canada via export permits and is
looking to augment sales channels internationally over time in other markets. The Company continues to monitor regulatory

9 Multiple sources (Hifyre, Weedcrawler, OCS wholesale sales and e-commerce orders shipped data, provincial boards data and internal sales data)
"% Hifyre, February 23, 2023, data extracted from March 28, 2023
" Adjusted gross margin is a Non-IFRS Measure. See "Cautionary Statement Regarding Certain Non-IFRS Measures".
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developments in other jurisdictions. In early Q1 Fiscal 2021, the Israeli Ministry of Health amended its quality standards for
imported medical cannabis. In June 2021, the Company received its Good Agricultural Practice certification from Control Union
Certifications under the Control Union Medical Cannabis Standard (“CUMCS?”) in order to permit it to continue its shipments to
Israel under the amended lIsraeli quality standards. The Company has sought and during May 2022 received an updated
certification for IMC-GAP by CUMCS to demonstrate it continues to meet the evolving Israeli quality standards. This certification is
subject to ongoing audit and annual renewal requirements.

Shipments to Canndoc resumed during Fiscal 2022 and on November 17, 2022, the Company entered into a multi-year
agreement with Canndoc that contemplates shipping up to 20,000 kilograms of dried flower. Future shipments to Australia and
Israel are contingent upon the timing and receipt of regulatory approval from Health Canada, including obtaining an export permit,
as well as timing and receipt of regulatory approval from the purchaser's regulatory authority, including obtaining an import permit.

Recent political changes and cannabis election ballot initiatives for both medical and recreational use in the United States suggest
that the potential movements to U.S. federal legalization of cannabis (THC) remain difficult to predict. The Company continues to
monitor and develop a potential U.S. entry strategy that could include THC, CBD and other minor cannabinoids. The Company
continues to monitor recreational legalization opportunities in European jurisdictions with a particular focus on German
opportunities based on the size of the addressable market and recent regulatory changes.

With the significant capital injection from BAT and the PDC Agreement completed during March 2021, the Company became
positioned to expand into the U.S. and further international markets and will enter them at the appropriate time and subject to
applicable laws. Under the PDC Agreement, the Company is granted a worldwide, royalty-free, sub-licensable, perpetual license
to exploit IP developed under the PDC Agreement in any field. This license, which is non-exclusive outside of Canada and sole in
Canada will also enhance Organigram’s ability to enter markets outside of Canada, including through sublicensing arrangements
with established operators.

Without limiting the generality of risk factor disclosures referenced in the “Risk Factors” section of this MD&A, the expectations
concerning revenue, adjusted gross margin and SG&A (comprises of general and administrative and selling and marketing
expense) are based on the following general assumptions: consistency of revenue experience with indications of performance to
date, consistency of ordering and return patterns or other factors with prior periods and no material change in legal regulation,
market factors or general economic conditions. The Company disclaims any obligation to update any of the forward looking
information except as required by applicable law. See cautionary statement in the “Introduction” section at the beginning of this
MD&A.

MEDICAL MARKET

The cannabis data company BDSA estimated that the Canadian medical market value for calendar 2023 at $360M, a 9% year-
over-year decline'?. Also, the number of medical patients is projected to further decrease within the year, largely due to migration
to the recreational channel. In Fiscal 2022, Organigram transitioned its patient base from direct fulfillment to the Medical Cannabis
by Shoppers platform offered by Shoppers Drug Mart. On March 28, 2023, Shoppers Drug Mart announced that it will be
transferring its medical cannabis business to Avicanna. The Company is monitoring this transition to ensure its patients are
supported.

2 BDSA Market Forecast, February 2023
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FINANCIAL RESULTS AND REVIEW OF OPERATIONS
CAUTIONARY NOTE REGARDING NON-IFRS FINANCIAL MEASURES

The Company uses certain non-IFRS performance measures such as Adjusted EBITDA and adjusted gross margin in its MD&A
and other public documents, which are not measures calculated in accordance with IFRS and have limitations as analytical tools.
These performance measures have no prescribed meaning under IFRS and therefore amounts presented may not be comparable
to similar data presented by other companies. The data is intended to provide additional information and should not be considered
in isolation or as a substitute for measures of performance such as net income or other data prepared in accordance with IFRS.
See the cautionary statement in the “Introduction” section at the beginning of this MD&A, and the following discussion.

FINANCIAL HIGHLIGHTS

Below is the year-to-date analysis of the changes that occurred for the six months ended February 28, 2023 and February 28,
2022. Commentary is provided in the pages that follow.

2023 2022 $ CHANGE % CHANGE
Financial Results
Gross revenue $ 113,780 $ 88,279 $ 25,501 29 %
Net revenue $ 82,814 $ 62,214 $ 20,600 33 %
Cost of sales $ 61,263 $ 52,879 $ 8,384 16 %
Gross margin before fair value adjustments $ 21,551 $ 9,335 $ 12,216 131 %
Gross margin % before fair value adjustments 26 % 15 % 11 % 73 %
Realized fair value on inventories sold and other inventory charges $ (26,698) $ (17,627) $ 9,071 51 %
Unrealized gain on changes in fair value of biological assets $ 38,835 $ 17,971 $ 20,864 116 %
Gross margin $ 33,688 $ 9,679 $ 24,009 248 %
Operating expenses $ 40,473 $ 32,352 $ 8,121 25 %
Loss from operations $ (6,785) $ (22,673) $ 15,888 (70)%
Other (income) / expenses $ (4,395) $ (17,224) $ (12,829) (74)%
Income tax (recovery) expense $ (231) $ (97) $ 134 138 %
Net Loss $ (2159) $ (5352) $ 3,193 60 %
Net Loss per common share, basic $ (0.007) $ (0.018) $ 0.011 61 %
Net Loss per common share, diluted $ (0.007) $ (0.018) $ 0.011 61 %
Net cash used in operating activities $ (16,246) $ (10,144) $ 6,102 60 %
Adjusted Gross Margin(" $ 26,201 $ 13,730 $ 12,471 91 %
Adjusted Gross Margin %" 32 % 22 % 10% 45 %
Adjusted EBITDA® $ 11,225 $ (331) % 11,556 3,491 %
Financial Position
Working capital $ 172,623 $ 189,597 $ (16,974) (9)%
Inventory and biological assets $ 88,654 $ 56,187 $ 32,467 58 %
Total assets $ 551,739 $ 585,102 $ (33,363) (6)%
Non-current financial liabilities® $ 3,240 $ 2,872 $ 368 13 %

Note 1: Non-IFRS measures that have been defined and reconciled within their respective subsections in this section of the MD&A.

Note 2: Non-current financial liabilities excludes non-monetary balances related to contingent share consideration, derivative liabilities and deferred income taxes.

NET REVENUE

Net revenue for the Company is defined as gross revenue, net of customer fees, discounts, rebates, and sales returns and
recoveries, less excise taxes. Revenue consists primarily of dried flower and cannabis derivative products sold to the adult-use
recreational cannabis, medical cannabis, wholesale, and international cannabis marketplaces.

For the six months ended February 28, 2023, the Company recorded an increase of 33% in net revenues to $82,814 from the
prior year comparative period net revenue of $62,214. Net revenue increased in the current period primarily due to an increase in
recreational revenue of $13,367 and international revenue of $8,761, partially offset by a decrease in medical sales.

For the six months ended February 28, 2023, the net ASP of recreational flower decreased to $1.84 per gram compared to $1.98
per gram for the six months ended February 28, 2022, due to a shift towards value-oriented large format products.
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Sales volumes of all flower in grams increased 21% to 30,383 kg for the six months ended February 28, 2023 compared to 25,121
kg in the comparative period, primarily due to an increase to sales volume, and new large-format products that have been well-
received by the market.

REVENUE COMPOSITION

The Company’s revenue composition by product category was as follows for the six months ended February 28, 2023 and 2022:

2023 2022
Recreational Flower, net of excise duty 42,045 40,288
Recreational Vapes, net of excise duty 1,835 1,939
Recreational Hash, net of excise duty 4,297 1,524
Recreational Infused Pre-rolls, net of excise duty 787 —
Recreational Edibles, net of excise duty 10,145 4,475
Recreational Ingestible Extracts and Oil, net of excise duty 4,163 1,683
Medical, net of excise duty 2,255 3,828
International Flower and Oil 16,627 8,422
Wholesale and Other 660 55
Total Net Revenue $82,814 $62,214

COST OF SALES AND GROSS MARGIN

The gross margin for the six months ended February 28, 2023 was $33,688 compared to $9,679 for the same period of the prior
year. The increase in gross margin year-over-year was primarily a result of: (i) higher sales including increased international sales;
(i) lower cultivation and post-harvest costs; (iii) higher unrealized gains on changes in the fair value of biological assets; net of the
impact of lower net ASP from increased competition and the ongoing evolution of the customer and product mix.

Included in gross margin for the six months ended February 28, 2023 is $38,835 (February 28, 2022 - $17,971) of unrealized gain
on changes in fair value of biological assets related to IFRS standard IAS 41 — Agriculture and $26,698 (February 28, 2022 -
$17,627) for realized fair value on inventories sold and other inventory charges. The net increase in fair value adjustments for the
six months ended February 28, 2023 compared to the prior year comparative period is primarily due to the decrease in cultivation
costs and the increase to the overall number of plants from increased planting room usage in the current period.

Cost of sales primarily consists of the following:

Costs of sales of cannabis (dried flower, pre-rolls, and wholesale/international bulk flower, cannabis extracts, vapes, edibles,
and other wholesale formats such as extract) include the direct costs of materials and packaging, labour, including any
associated share-based compensation, and depreciation of manufacturing building and equipment. This includes cultivation
costs (growing, harvesting, drying, and processing costs), extraction, vape filling, quality assurance and quality control, as
well as packaging and labelling;

Costs related to other products, such as vaporizers and other accessories;

Shipping expenses to deliver product to the customer;

The production costs of late-stage biological assets that are disposed of, plants destroyed that do not meet the Company’s
quality assurance standards, provisions for excess and unsaleable inventories, and provisions related to adjustments to net
realizable value that reduce the carrying value of inventory below the original production or purchase cost, and other
production overhead; and

Unabsorbed fixed overhead charges, comprised of depreciation, insurance and property taxes, resulting from the
underutilization of cultivation and production capacity.
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lllustrative Overview of Composition and Flow of Biological Assets, Inventories, and Cost of Sales

Dried Flower & . .
Trim Cultivation Cost Biological Assets Inventory Post-Harvest Costs

Cash: Fair Val Fair Val
Direct Materials Ad?:.lrstr:::t3 Adéj‘ll.lrst;::ﬁ Packing Labour
Direct Labour

Allocated Overhead Packaging Materials

Cost Basis of Cost Not Deriving
Biological Assets * From FV Adjustment Oil Extractions &

Non-Cash: Formulation Allocated

Stock Options Exp?
Depreciation?

Overhead

Cost of Sales

Indirect Production

Fair Value
Adjustment®

Note 1: The above illustration is for informational purposes only and should not be viewed as an exact representation of the actual flow of inputs and outputs. Certain
items referenced above may not have a standard meaning under IFRS and therefore should be considered Non-IFRS Measures. Readers should refer to the
notes to the Financial Statements for the official accounting policies.

Note 2: The majority of stock options and depreciation expense related to the manufacturing and operations departments are capitalized as part of cultivation and
inventory production costs; however, a certain amount of these expenses that relate to overhead departments and underutilization of the Moncton Campus are
expensed directly to cost of sales.

Note 3: Fair value adjustments are made to the cost basis of biological assets which collectively become the cost basis of inventories. Inventories are then carried at
the lower of cost and net realizable value. When sold, a portion of inventory is charged to cost of sales (actual costs) with the remainder (fair value
adjustments) to “Realized fair value on inventories sold and other inventory charges” on the consolidated statements of operations and comprehensive income
(loss).

Note 4: Excise taxes are excluded from this diagram and are reflected as a netting adjustment against gross revenue to arrive at net revenue for presentation
purposes in the consolidated statements of operations and comprehensive income (loss).

ADJUSTED GROSS MARGIN

Adjusted gross margin is a non-IFRS measure that the Company defines as net revenue less: (i) unrealized gain on changes in
fair value of biological assets; (ii) realized fair value on inventories sold and other inventory charges; (iii) provisions (recoveries)
and impairment of inventories and biological assets; (iv) provisions to net realizable value; (v) COVID-19 related charges; and (vi)
unabsorbed overhead relating to underutilization of the production facility grow rooms and manufacturing equipment, most of
which is related to non-cash depreciation expense. Management believes that this measure provide useful information to assess
the profitability of our operations as it represents the normalized gross margin generated from operations and excludes the effects
of non-cash fair value adjustments on inventories and biological assets, which are required by IFRS. See the cautionary statement
regarding Non-IFRS Measures in the “Introduction” section at the beginning of this MD&A and the reconciliation to IFRS measures
in the “Financial Results and Review of Operations” section o