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Land 
Acknowledgement
Jamieson Wellness gratefully acknowledges that our 
workplace lies on the unceded territories of the First Nation, 
Inuit and Métis Nations. Our facilities and head office reside 
in Toronto and Windsor, Canada, which are traditionally 
the home of the Anishinabewaki, Wendake-Nionwentsïo, 
Ho-de-no-sau-nee-ga (Haudenosaunee), Mississauga 
and the Mississaugas of the Credit First Nation. Through 
our dispersed team, Jamieson Wellness conducts its work 
on the traditional territories of several Indigenous peoples 
across the world. We respectfully honour all people, 
cultures and traditions. As part of our acknowledgement, 
we are committed to amplifying Indigenous voices and 
working in partnership with Indigenous organizations, 
community members and ambassadors on our Purpose of 
Inspiring Better Lives Every Day.

STATEMENTS

Inspiring Better 
Lives Every Day
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Forward-looking Information/ 
Non-IFRS and Other Financial 
Measures
This annual report contains “forward-looking information” within the 
meaning of applicable securities laws. Forward-looking information may 
relate to our future outlook and anticipated events or results and may 
include information regarding our financial position, opportunities, revenue 
guidance and goals, business strategy, growth strategy, macroeconomic and 
geopolitical conditions, budgets, operations, financial results, taxes, dividend 
policy, plans, intentions, beliefs, and objectives. For a detailed discussion of 
this forward-looking information, including the key underlying assumptions 
and related risks, please refer to the section entitled “Forward-Looking 
Information” in the management’s discussion and analysis of the results 
of operations and financial condition of the Company for the year ended 
December 31, 2025 (the “MD&A”). 

This annual report makes reference to certain financial measures, including 
non-IFRS/financial measures that are historical. These measures are not 
recognized measures under IFRS, do not have a standardized meaning 
prescribed by IFRS and are therefore unlikely to be comparable to similar 
measures presented by other companies. See “How we Assess the 
Performance of our Business” of the Company’s MD&A for an explanation 
of the composition of each such measure and see “Selected Consolidated 
Financial Information” of the MD&A for a quantitative reconciliation of 
each non-IFRS financial measure to its most directly comparable financial 
measure disclosed in our financial statements to which the measure relates, 
which disclosures are incorporated by reference herein.

STATEMENTS
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Letter from the GCN Committee Chair
I am pleased to share the meaningful progress Jamieson Wellness has continued to make across its 
sustainability priorities in this 2025 integrated report. The Board remains energized by the strong 
alignment between our goals, our Purpose of Inspiring Better Lives Every Day, and our long‑term strategy.

In 2025, the Governance, Compensation and Nominating Committee oversaw the completion of the 
Company’s five‑year Inclusion and Belonging agenda. We also advanced our climate action commitments 
through targeted decarbonization efforts, including the purchase 8,200 GJ of green gas certificates, 
equivalent to 410 t CO2e, which represents 18 percent of our FY25 natural gas consumption.

Beyond our internal priorities, we expanded our community giving initiatives, becoming an early investor 
in an Indigenous‑led preservation project in the Great Bear Rainforest. In addition, the Board maintained 
active oversight of ESG and enterprise risks, including a comprehensive TCFD assessment and the 
development of an internal Scope 3 emissions framework.

Looking ahead, we remain focused on governance practices that support long‑term sustainability and 
accountability. On behalf of the Committee, I thank the Jamieson team for their continued dedication to 
advancing our sustainability goals.

Mike Pilato
Director, President & CEO

Tim Penner
Chair of the Board

Letter from the Chair of the Board
On behalf of the Board of Directors, I am pleased to reflect on what was an outstanding year for Jamieson 
Wellness. In 2025, the company delivered strong financial performance, continued to execute its strategy 
with discipline, and further strengthened its global foundation. Consumer demand for our trusted brands 
remained robust across markets, supported by meaningful innovation, expanded digital capabilities, and 
investments that position the business well for long-term growth.

The Board is confident in the company’s direction and commends the leadership team for their focused 
execution, as well as the entire Jamieson team for their continued commitment to our Purpose. We believe 
Jamieson Wellness enters the next phase from a position of strength and momentum, and we thank our 
shareholders for their ongoing trust and support.

Letter from the CEO
2025 was another strong year for Jamieson Wellness, marked by disciplined execution across our core 
markets and the continued strength of our branded portfolio. 

Consolidated revenue increased 12 percent in 2025, supported by nearly 16 percent growth in our 
branded business. We achieved meaningful gross margin expansion and strong double-digit growth in 
adjusted EBITDA and operating cash flow, reinforcing the resilience of our business and the long-term 
opportunities that lie ahead.

China was once again a key driver of growth, with revenue increasing more than 56 percent. Our 
digital-first strategy and performance marketing investments continued to deliver strong results, with 
substantial improvements in brand awareness, trial, and repeat purchase metrics. In the U.S., youtheory 
delivered double-digit revenue growth, as we drove the success of our new e-commerce partnership, and 
innovation in high-growth categories such as stress and energy support. Canada continued to outperform 
the market, with revenue up nearly 6 percent for the year. Growth was supported by strong consumer 
demand behind our quality-focused marketing and Canadian-made message, alongside continued 
innovation in on-trend products and formats that reinforced our leadership position. We also delivered 
a solid year in our International business, with revenue increasing 24 percent, led by particularly strong 
performance in the Middle East, Europe, and the Caribbean. 

As I step back and look at the full year, what stands out is the strength and resilience of the foundation 
we’ve built, bolstered in 2025 by the implementation of our new SAP system supporting our global 
Canadian headquarters and three manufacturing facilities.  Across our markets, consumers are choosing 
our brands more often, coming back more often, and responding to the innovation we’re bringing forward 
–globally consistent, locally relevant products backed by the trust we've built over more than a century. 

Looking ahead, we are focused on scaling what works—deepening consumer 
relationships, expanding distribution, and advancing innovation—with a 
revenue guide of over $900 million as we pursue our goal of surpassing 
$1 billion in sales. 

None of this happens without our people. Their commitment to our 
Purpose of Inspiring Better Lives Every Day is what drives this business 
forward. I’m incredibly proud of their work and grateful for the passion 
and collaboration they bring to our consumers and our company 
every single day. 

On behalf of the Board of Directors and the entire Jamieson 
Wellness team, thank you for your confidence as we 
continue to grow and build for the future.

EXECUTIVE LETTERS

Heather Allen
Chair of the Governance, Compensation, and Nominating Committee
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Reaching for new,  
more expansive peaks.
Year after year, Jamieson Wellness delivers on its 
Purpose of Inspiring Better Lives Every Day. In 2025, 
we advanced our global growth while retaining our 
position as the #1 VMS brand in Canada. 

Our momentum was driven by sustained global 
demand for our trusted brands and disciplined 
execution across key markets. Enduring global 
wellness megatrends—from aging populations to 
a growing focus on prevention among younger 
consumers—are driving demand across key markets. 

As we look ahead, we will meet the evolving 
wellness needs of consumers with on‑trend product 
innovation, deeper consumer engagement through 
strategic marketing, and continued strengthening of 
our operating model.

INTRODUCTION

All signs point to 
continued scaling across 
markets, channels, and 
categories worldwide.

#1
VMS brand  
in Canada
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Canada 48.5% 

PERFORMANCE

Years of deliberate investment have positioned us as a durable growth company, 
consistently compounding revenue across the world’s largest markets. 

Our expanding branded mix drove gross margin improvement and stronger cash 
flow, supporting balance sheet strength, increased shareholder returns, and 
continued investment in future growth.

The climb is  
paying dividends.

Gross Margin +360 bps

Adjusted EBITDA2 $159.7M	 +13.3%

Adjusted Diluted EPS1

Dividends Paid

$1.85	 +14.9%

$37.2M

Cash Flow from 
Operating Activities

Share Repurchases

$82.5M	 +34%

$37.9M  
of common shares

$269M
Total Capital Returned Since IPO

2025 Branded  
Revenue Mix China 19.6%

Youtheory 25.2%

International 6.5%

Consolidated  
Revenue Growth

+173.5%
2025 Consolidated  
Revenue

$822.1M
Consolidated 
Revenue Growth

+12%
Since IPO

2017$300.6M

2018$320.0M

2019$345.0M

2020$403.7M

2021$451.0M

2022$547.0M

2023$676.2M

2024$733.8M

2025$822.1M

Branded Revenue 
Growth

+15.6% 

All growth figures are vs. 2024 audited financial data.
1. non-IFRS financial ratio 
2. non-IFRS financial measure

20
25
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CHINA

+$51.5M 
vs. 2024

$142.7M 
2025  Revenue

Named cross-
border leading 

store for VMS on 
Douyin

Inaugural 
participation in 

China International 
Innovation Expo

Enhanced brand 
health and loyalty, 

with increased 
trial and repeat 

purchase

Expanded 
internal inclusion 

efforts by launching 
global leadership 

and inclusion 
training in China

Revenue Growth in 2025
+56.4%

Our Aspiration
To become the most trusted and recommended 
health and wellness brand in China

How We're Moving Towards It
In 2025, we delivered significant growth in China through digital-first 
brand building, influencer marketing, and an expanded retail presence. 
A combination of global scale, local expertise, and quality‑led brand 
messaging drove share gains across major digital platforms and record 
performance during key promotional periods, while supporting our 
long-term margin aspirations.

Gaining ground in 
a moving market.

1413 2025 ANNUAL IMPACT REPORT



Stepping up our 
relevance.

YOUTHEORY

Revenue Growth in 2025
+10.6%

Doubled 
distribution points 
since acquisition in 

2022

Implemented 
a new strategic 

e-commerce 
partnership

Achieved 
growth across all 
channels, notably 

with ashwagandha 
and shilajit 

products

Our Aspiration
To be the trusted brand authority in 
efficacy and quality within the U.S., 
the world’s largest VMS market

How We're Moving Towards It
In 2025, our new e‑commerce partnership and 
strong consumption across traditional channels 
drove growth. Innovation in high‑growth categories, 
including stress and energy support, alongside 
distribution gains, further fortified the brand’s position 
in one of our highest‑potential markets.

87% waste 
reduction at our 

Irvine, California site 
through expanded 

diversion efforts

+$17.6M 
vs. 2024

$183.6M 
2025 Revenue
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Leading at scale 
with upward 
momentum.

CANADA

Revenue Growth in 2025
+5.9%

Strong product 
performance, led 

by magnesium, 
ashwagandha, and 

gummy innovations

Launch and 
sustained success 

of “Proudly Canadian” 
and quality-focused 

marketing 
campaigns

Our Aspiration
To remain the leader in Canada's high-value 
VMS market with significant growth runway

How We're Moving Towards It
Built on decades of trust and consistent quality, we continue to extend 
our leadership position in Canada while reaching new consumers. 
In 2025, we outpaced the market, driven by strong marketing‑led 
engagement and innovative, on‑trend products and formats.

#1
Magnesium brand  

in Canada

>$100M
>$50M
>$75M

Annual Incremental  
Revenue Opportunity

>$225M
OPPORTUNITIES

Expanded distribution

Share gain in sub-categories

Increased household penetration

+$19.5M 
vs. 2024

$352.6M 
2025 Revenue

Completed 
energy-efficiency 

upgrades at our 
softgel facility, 

supporting ~10% of our 
2030 Scope 1 and 2 

emissions goal
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+24.2%
Revenue Growth in 2025

INTERNATIONAL

Wellness solutions 
that go greater 
distances.

Delivered double-
digit growth across key 

international markets 

Our Aspiration
To be the most trusted and recommended VMS 
brand globally

How We're Moving Towards It
In 2025, international progress was concentrated on priority markets where 
we have a clear path to winning. Trusted product quality, locally relevant 
brand building, and strong local partnerships supported sustainable 
demand and expanded our global retail and distribution networks.

Drove category growth 
through effective promotional 
campaigns in magnesium and 

heart health

+$9.3M 
vs. 2024

$47.6M 
2025 Revenue

Advanced 
circularity by 

assessing how 
recycled plastic can 
support sustainable 

packaging across different 
regulatory environments, 

while maintaining 
product quality and 

compliance
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1

OPERATIONS

Our compass  
through changing  

terrain.
Our investments in internal capabilities drive clarity and efficiency 

across our operations to better support our growth.

Strong Leadership & Governance
In 2025, we welcomed a new Board member with deep 

expertise in scaling digital commerce and platform 
capabilities to support our growing global footprint. 

We also ranked in the top 20% of Canadian 
companies in the S&P/TSX Composite Index for 

governance practices in The Globe and Mail’s 
2025 Board Games report.

We achieved all sustainability‑related Short-
term Incentive Plan targets and maintained 
disciplined, transparent capital allocation to 
support deliberate growth decisions across 
our business units.

2

3 Risk Assessment Strategies 
We implemented tariff strategies to mitigate 

geopolitical and cost uncertainty while building 
capacity to support branded demand as we scale.

Efficient Systems & Greater 
Visibility 

We advanced our ERP capabilities to better 
anticipate demand and allocate resources 

more effectively as we grow.
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SUSTAINABILITY - PEOPLE

47% 
of senior leadership 
and board roles held 

by women

Completed ESG risk 
assessments for 

100% of key suppliers

The forces behind progress.
Sustainability starts with the people who make our business 
possible. This year, we advanced inclusion and belonging, invested 
in community partnerships, and made our systems more diverse and 
equitable. Our progress in these areas ensures we uphold our  
Purpose of Inspiring Better Lives Every Day. 

Inclusion & Belonging
•	 Completed over 20,000 hours of employee inclusion and belonging training

•	 Exceeded representative slate targets for external hiring, with women and 
racialized candidates comprising 55% and 30% of 2025 new hires, respectively

•	 Representation at senior leadership and Board of Directors levels reached 
47% women and 35% racialized leaders, reflecting continued progress toward 
inclusive leadership

Supply Chain & Operations Resilience
•	 Completed risk assessments for 100% of our key suppliers, providing 

increased visibility into potential ESG risks across our supply chain

•	 Achieved a Total Recordable Injury Rate (TRIR) of 0.75, exceeding our target  
<1.0 and reinforcing our commitment to keeping our people safe

Community Partnerships
•	 Donated over 21 million life-saving doses of vitamin A to Nutrition International

•	 Created 3,849 workdays for local tree planters across restoration sites through 
our veritree partnership

2423 2025 ANNUAL IMPACT REPORT



SUSTAINABILITY - PLANET

$200k
investment that 

achieves ~6,667 tCO2 
of carbon offset, 

equivalent to taking 
1,449 cars off the road 

for a year

Leaping towards a greener future.
The wellbeing of people and our planet are deeply intertwined. In 2025, we  
made responsible choices and investments to progress towards our 2030 
environmental goals.

Detailed sustainability reporting can be found 
in the appendix of this Annual Impact Report

Climate Action
•	 Purchased 8,200 GJ of green gas certificates, equivalent to 410 t CO2e, which 

represents 18% of our FY25 natural gas consumption

•	 Completed a comprehensive TCFD assessment, including scenario analysis, to 
evaluate strategy resilience and identify key transition and physical climate risks

•	 Developed an internal Scope 3 assessment framework to guide future 
value‑chain emissions inventories with defined data inputs, calculation 
methods, and boundary guidance

Advancing Circularity
•	 Landfill diversion across operations is now 54%, putting us on track for 75% 

diversion by 2030

Restoring & Protecting Biodiversity
•	 Through our partnership with veritree, we became an initial investor for an 

indigenous-led biodiversity preservation and carbon offset project in the Great 
Bear Rainforest, honouring our Truth and Reconciliation commitments

•	 $200,000 investment that will achieve up to ~6,667 tCO2 of carbon offset, 
equivalent to taking 1,449 cars off the road for a year

2625 2025 ANNUAL IMPACT REPORT



OUTLOOK

The ascent 
continues.

As wellness becomes more proactive and personalized, and digital ecosystems 
reshape consumer engagement, these trends—combined with our strong 
performance and disciplined investment—are extending our momentum far 
beyond Canada.

Through it all, our Purpose remains our north star, 
shaping the products we develop, the culture we 
foster, and the partnerships we build as we 
Inspire Better Lives Every Day.
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Independent practitioner’s assurance report 
  
To the Management of Jamieson Wellness Inc.  
 
Scope 
  
We have been engaged by Jamieson Wellness Inc. (“Jamieson”) to perform a ‘limited 
assurance engagement’, as defined by Canadian Standards on Assurance Engagements, 
hereafter referred to as the engagement, to report on Jamieson’s Scope 1 and Scope 2 
(location- and market-based) Greenhouse Gas (“GHG”) emissions (the “Subject Matter”) for 
the year ended December 31, 2025, contained in Jamieson’s 2025 Annual Impact Report 
Appendix: Sustainability Impact Report and KPIs (the “Report”). 
 
Other than as described in the preceding paragraph, which sets out the scope of our 
engagement, we did not perform assurance procedures on the remaining information 
included in the Report, and accordingly, we do not express a conclusion on this information. 
 
Criteria applied by Jamieson 
 
In preparing the Subject Matter, Jamieson applied The Greenhouse Gas Protocol (“GHG 
Protocol”): A Corporate Accounting and Reporting Standard and Scope 2 Guidance (the 
“Criteria”).  
 
Jamieson’s responsibilities 

 
Jamieson’s management is responsible for selecting the Criteria, and for presenting the 
Subject Matter in accordance with that Criteria, in all material respects. This responsibility 
includes establishing and maintaining internal controls, maintaining adequate records and 
making estimates that are relevant to the preparation of the Subject Matter, such that it is 
free from material misstatement, whether due to fraud or error.  
 
EY’s responsibilities 
 
Our responsibility is to express a conclusion on the presentation of the Subject Matter based 
on the evidence we have obtained.  
 
We conducted our engagement in accordance with the Canadian Standard on Assurance 
Engagements (“CSAE”) 3000, Attestation Engagements Other than Audits or Reviews of 
Historical Financial Information (“CSAE 3000”) and CSAE 3410, Assurance Engagements on 
Greenhouse Gas Statements (“CSAE 3410”). These standards require that we plan and 
perform our engagement to obtain limited assurance about whether, in all material respects, 
the Subject Matter is presented in accordance with the Criteria, and to issue a report. The 
nature, timing, and extent of the procedures selected depend on our judgment, including an 
assessment of the risk of material misstatement, whether due to fraud or error.  

We believe that the evidence obtained is sufficient and appropriate to provide a basis for our 
limited assurance conclusion. 
 
Our independence and quality management 
 
We have complied with the relevant rules of professional conduct / code of ethics applicable 
to the practice of public accounting and related to assurance engagements, issued by various 
professional accounting bodies, which are founded on fundamental principles of integrity, 
objectivity, professional competence and due care, confidentiality and professional 
behaviour. 
 
Our firm applies Canadian Standard on Quality Management 1, Quality Management for Firms 
that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related 
Services Engagements, which requires us to design, implement and operate a system of 
quality management including policies or procedures regarding compliance with ethical 
requirements, professional standards and applicable legal and regulatory requirements. 
 
Description of procedures performed 
 
Procedures performed in a limited assurance engagement vary in nature and timing from, and 
are less in extent than for a reasonable assurance engagement. Consequently, the level of 
assurance obtained in a limited assurance engagement is substantially lower than the 
assurance that would have been obtained had a reasonable assurance engagement been 
performed. Our procedures were designed to obtain a limited level of assurance on which to 
base our conclusion and do not provide all the evidence that would be required to provide a 
reasonable level of assurance. 
 
Although we considered the effectiveness of management’s internal controls when 
determining the nature and extent of our procedures, our assurance engagement was not 
designed to provide assurance on internal controls. Our procedures did not include testing 
controls or performing procedures relating to checking aggregation or calculation of data 
within IT systems. 
 
A limited assurance engagement consists of making inquiries, primarily of persons 
responsible for preparing the Subject Matter and related information, and applying analytical 
and other appropriate procedures.  
 
Our procedures included: 
 

► Conducting interviews with relevant personnel to obtain an understanding of the 
business and process for collecting, collating and reporting on the Subject Matter; 

► Undertaking analytical procedures, making inquiries with relevant personnel, 
comparing data to underlying source information on a limited a sample basis, and 
reperformance of select calculations; 

► Checking the presentation and disclosure of the Subject Matter in the Report. 
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We also performed such other procedures as we considered necessary in the circumstances. 
 
Inherent limitations 
 
The GHG quantification process is subject to scientific uncertainty, which arises because of 
incomplete scientific knowledge about the measurement of GHGs. Additionally, GHG 
procedures are subject to estimation (or measurement) uncertainty resulting from the 
measurement and calculation processes used to quantify emissions within the bounds of 
existing scientific knowledge. 
 
Conclusion 
 
Based on our procedures and the evidence obtained, nothing has come to our attention that 
causes us to believe that the Subject Matter for the year ended December 31, 2025, is not 
prepared, in all material respects, in accordance with the Criteria. 
 

 
 
 
 
 
 
March 31, 2026 
Toronto, Canada

 

  

Schedule 

Our limited assurance engagement was performed on the following Subject Matter for the 
year ended December 31, 2025: 
 

Subject Matter Criteria1 Unit Reported 
Value 

Report 
page 

 
Scope 1 GHG 

emissions 
 

The GHG Protocol: A Corporate 
Accounting and Reporting 

Standard 
tCO2e 2,497 134 

Scope 2 GHG 
emissions (location-

based) The GHG Protocol: A Corporate 
Accounting and Reporting 

Standard and Scope 2 Guidance 

tCO2e 1,120 134 

Scope 2 GHG 
emissions (market-

based) 
tCO2e 1,172 134 

Total Scope 1 and 2 
(location-based) GHG 

emissions 

The GHG Protocol: A Corporate 
Accounting and Reporting 

Standard and Scope 2 Guidance 
tCO2e 3,617 134 

 
1 Significant contextual information necessary to understand how the data has been compiled 
has been disclosed within the Report.  
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