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Report Introduction: 
 
This Retail Price Study reviews the top 6 selling product categories as reported to the Cannabis Control 
Division’s (CCD) seed-to-sale tracking system over the time of January 2022 to June 2024.  These product 
categories are Buds, Concentrate, Infused (Edibles), Pre-Rolls, Infused (Non-Edibles), and Shake/Trim.  The 
product categories are presented in descending order based on their market share over this 30-month 
period.  Low sales volume product categories (Kief, Plants, and Seeds) are not included in the study.  Monthly 
sales volume stats for quantity sold, revenue, and average retail prices per unit are provided.   Reported 
seed-to-sale tracking system product sales volume totals encompass both Adult Use and Medical sales.  
Product revenue totals included in the report are based on Total Price amounts reported to the seed to sale 

tracking system from licensed dispensaries for product sold before tax and after any discounts.         

 

 
Product Category: BUDS 
 
Buds is the product category designated in the seed-to-sale tracking system that is the most commonly used 
inhalable form of Cannabis.  Buds contain the dried, trimmed, and manicured petal-less flowers of the 
cannabis plant and are also commonly referred to as flower or nugs.     

 
Buds Sales Volume Summary:  
 
Buds was the top selling product category January 2022 – June 2024 with 50.3% market share in terms of 
revenue data reported to the CCD seed-to-sale tracking system.  The average retail cost per gram and ounce 
peaked in March of 2022 at $7.83 and $221.98, respectively.  The lowest reported average retail cost per 
gram and ounce occurred in April of 2024 at $5.47 and $155.04, respectively.  This maximum average retail 
cost per gram and ounce drop to the minimum average retail cost per gram and ounce represented a 
difference of 30.2%.  As average retail cost per unit of Buds decreased, demand for this product category 
increased with monthly sales quantity peaking in April of 2024 at 4,751 pounds.  The lowest reported month 
in terms of sales quantity was in February 2022 at 3,694 pounds.  The difference between the lowest quantity 
and highest quantity month was 22.2%.  The corresponding increase in sales quantity volume in conjunction 
with the decrease in average retail cost per unit suggests an increase in overall demand potentially at least in 
part attributed to new customers entering the regulated market from the illicit market as legal Cannabis 
retail prices for Buds became more competitive.  Monthly reported revenue for Buds peaked in March of 
2022 at approximately $14.5 million.  The lowest monthly revenue total for Buds was reported February of 
2024 at approximately $11.5 million.        
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Buds Product Sales Volume Table:  
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Note on Visual Aids (Line Charts) for each product category: 
 
   The line charts included in this retail price study highlight the Maximum (Max) and Minimum (Min) 
data point contained in each chart, as well as the Median level data point.  The Max and Min data 
point in the line charts will match these respective values in the product category sales volume 
tables.  There are 30 months displayed in each line chart (January 2022 - June 2024) and the Median is 
calculated by identifying the values of the 15th and 16th months for each provided data set, in 
sequential order from highest to lowest value, summing these 2 values, and dividing this sum by 2, 
to calculate the data set’s middle value (50th percentile).  Due to this calculation method, the 
Median value shown in a Line chart will not exactly match any given monthly value in the product 
category sales volume tables.  Typically, the 2 months utilized for the Median calculation occur in 
chronological order.  There are examples when the 15th and 16th months utilized in the Median 
calculation do not occur in chronological order (i.e., Buds Product Revenue Totals_ By Month line 
chart).  When this occurs, the Median data point is placed between the Maximum and Minimum 
data point in the line charts for simplification purposes. 
 
Buds Average Retail Cost Per Gram by Month: 
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Buds Average Retail Cost Per Ounce by Month: 
 

 
 
Buds Total Sold Pounds by Month: 
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Buds Product Revenue Totals by Month:  
 

 
 
 

Product Category: CONCENTRATE 
 
Concentrate is a form of Cannabis that is typically used in an inhalable form.  Examples of concentrate 
products include shatter, wax, and vape cartridges.   

 
Concentrate Sales Volume Summary: 
 
Concentrate was the second-best selling product category January 2022 – June 2024 with 29.8% market 
share in terms of revenue data reported to the CCD seed-to-sale tracking system.  Concentrate was one of 
the fastest growing categories over this time frame.  While the Buds product category steadily lost market 
share on a monthly revenue basis, Concentrate saw steady monthly growth in terms of market share.  In 
January 2022, Concentrate’s monthly market share was 24.7% compared with Buds which held 58.0% of the 
market for this month in terms of reported revenue.  By the month of June 2024 (the final month reviewed in 
this study) Buds monthly market share had shrunk to 43.4%, and Concentrate’s monthly market share had 
grown to 34.2%.   
 
The average retail cost per gram peaked in June of 2022 at $43.87.  The lowest reported average retail cost 
per gram occurred in April of 2024 at $32.08.  This maximum average retail cost per gram drop to the 
minimum average retail cost per gram represented a difference of 26.9%.  As average retail cost per unit of 
Concentrate decreased, demand for this product category increased with monthly sales quantity peaking in 
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April of 2024 at 613 pounds.  The lowest reported month in terms of sales quantity was in February 2022 at 
306 pounds.  The difference between the highest quantity and lowest quantity month was 50.0%.          
 
Monthly reported revenue for Concentrate peaked in June of 2024 at approximately $9.2 million.  The lowest 
monthly revenue total for Concentrate was reported February of 2022 at approximately $5.9 million.          
  
One benefit to legal Cannabis markets compared to the illicit market is consumer access to a larger variety of 
product categories.  And the growth in sales volume of the concentrate product category over the 30 months 
reviewed in this report suggests a potential shift of customer base from the illicit market to the regulated 
market.    
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Concentrate Product Sales Volume Table:  
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Concentrate Average Retail Cost Per Gram by Month:  
 

 
 
Concentrate Total Sold Pounds by Month:  
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Concentrate Product Revenue Totals by Month:  
 

 
 
 
 

Product Category: INFUSED (EDIBLE)  
 
The Infused (Edible) product category contains ingestible products where Cannabis is combined with 
different foods.  Some examples of Infused (Edible) products are gummies, baked goods, and drinks. 

 
Infused (Edible) Sales Volume Summary:  

 
Infused (Edible) was the third-best selling product category January 2022 – June 2024 with 11.4% market 
share in terms of revenue data reported to the CCD seed-to-sale tracking system. 
 
For purchase limit purposes, the Infused (Edible) product category is measured in terms of milligrams (mg) of 
THC, with 800 mg of THC in an Infused (Edible or Non-Edible) based product being equivalent to 1 ounce for a 
Flower based product.  Due to this measurement convention, this Retail Price Study reviewed sales volume 
for Infused (Edible or Non-Edible) products in terms of mg of THC and product quantities sold.  The average 
retail cost per mg of THC peaked in August of 2023 at $0.178.  The lowest reported average retail cost per mg 
occurred in May of 2022 at $0.150. This monthly average retail cost per unit (mg of THC for this category) 
swing from max to min represents the smallest swing of all 6 product categories reviewed in this study, at a 
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15.6% difference.  The metric that did experience a significant shift was the average retail mg of THC per 
Infused (Edible) product sold.  While the average retail cost per mg of THC remained relatively stable, the 
average amount of mg of THC contained in Edible products increased significantly from January of 2022 to 
June of 2024.  The monthly average retail mg of THC per Infused (Edible) product peaked in June of 2024 at 
82.18 and hit its lowest average amount at 43.38 in January of 2022.  This monthly average retail mg of THC 
per Infused (Edible) product max to min swing represents a 47.2% difference.   
 
Given this relationship of stable retail cost per mg of THC, and an increase in the amount of mg of THC 
contained in Infused (Edible) products, there was relatively proportionate increase in the average retail cost 
per product compared to the amount of mg of THC contained in Infused (Edible) products over the 30 
months reviewed in this study.  The average retail cost per product was at its lowest point in January of 2022 
at $6.72 per product and reached its peak in June of 2024 at $13.60.  This represents a difference in the max 
to min swing of 50.6%.   
 
The peak number of Infused (Edible) products sold occurred in January of 2022 at approximately 379 
thousand products and hit its lowest number in October of 2023 at approximately 234 thousand products.  
This represents a difference in the max to min swing of 38.2%. 
 
Monthly reported revenue for Infused (Edible) products peaked in July of 2023 at approximately $3.5 million 
and hit its lowest reported total in February of 2022 at approximately $2.4 million.  This represents a 
difference in the max to min swing of 32.4%.    
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Infused (Edible) Product Sales Volume Table:    
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Infused (Edible) Average Retail Milligrams of THC per Product by Month:  
 

 
 
 
Infused (Edible) Average Retail Cost per Product by Month: 
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Infused (Edible) Product Revenue Totals by Month:  
 

 
 

 
 
Product Category: PRE-ROLLS 
 
The Pre-Rolls product category designates inhalable products where dried Cannabis flower consisting of 
either Buds or Shake/Trim, is ground up and rolled into a cylindrical shape using different kinds of rolling 
paper.      

 
Pre-Rolls Sales Volume Summary:  
 
Pre-Rolls was the fourth-best selling product category January 2022 – June 2024 with 7.4% market share in 
terms of revenue data reported to the CCD seed-to-sale tracking system.  Pre-Rolls were one of the fastest 
growing categories over this time frame.  As previously mentioned, while the Buds product category steadily 
lost market share on a monthly revenue basis, Pre-Rolls saw steady monthly growth in terms of market share.  
In January 2022, Pre-Rolls’ monthly market share was 5.2% compared with Buds which held 58.0% of the 
market for this month in terms of reported revenue.  By the month of June 2024 (the final month reviewed in 
this study) Buds monthly market share had shrunk to 43.4%, and Pre-Rolls’ monthly market share had grown 
to 9.2%.   
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The average retail cost per gram peaked in June of 2022 at $8.52.  The lowest reported average retail cost per 
gram occurred in April of 2024 at $6.43.  This maximum average retail cost per gram drop to the minimum 
average retail cost per gram represented a difference of 24.5%.  As average retail cost per unit of Pre-Rolls 
decreased, demand for this product category increased with monthly sales quantity peaking in June of 2024 
at 797 pounds.  The lowest reported month in terms of sales quantity was in January 2022 at 354 pounds.  
The difference between the highest quantity and lowest quantity month was 55.6%.          
 
Monthly reported revenue for Pre-Rolls peaked in June of 2024 at approximately $2.5 million.  The lowest 
monthly revenue total for Pre-Rolls was reported January of 2022 at approximately $1.3 million.          
  
As previously mentioned, one benefit to legal Cannabis markets compared to the illicit market is consumer 
access to a larger variety of product categories.  And the growth in sales volume of the Pre-Rolls product 
category over the 30 months reviewed in this report also suggests a potential shift of customer base from the 
illicit market to the regulated market.       
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Pre-Rolls Product Sales Volume Table:      
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Pre-Rolls Average Retail Cost Per Gram by Month:  
 

 
 
Pre-Rolls Total Sold Pounds by Month:   
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Pre-Rolls Product Revenue Totals by Month:  
 

 
 
 

Product Category: INFUSED (NON-EDIBLE)  
 
The Infused (Non-Edible) product category designates Topical based products that are typically applied to the 
skin.  This product category includes lotions, ointments, and balms.   

 
Infused (Non-Edible) Sales Volume Summary:  

 
Infused (Non-Edible) was the fifth-best selling product category January 2022 – June 2024 with 0.7% market 
share in terms of revenue data reported to the CCD seed-to-sale tracking system. 
 
For purchase limit purposes, the Infused (Non-Edible) product category is measured in terms of milligrams 
(mg) of THC, with 800 mg of THC in an Infused (Edible or Non-Edible) based product being equivalent to 1 
ounce for a Flower based product.  Due to this measurement convention, this Retail Price Study reviewed 
sales volume for Infused (Edible or Non-Edible) products in terms of mg of THC and product quantities sold.   
 
The average retail cost per mg of THC peaked in June of 2022 at $0.472.  The lowest reported average retail 
cost per mg occurred in May of 2024 at $0.131. Similar to Infused (Edible), Non-Edible products also 
experienced a significant shift in the average retail mg of THC per product sold.  The monthly average retail 
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mg of THC per Infused (Non-Edible) product peaked in February of 2024 at 161.23 and hit its lowest average 
amount at 62.76 in April of 2022.  This monthly average retail mg of THC per Infused (Non-Edible) product 
max to min swing represents a 61.1% difference.   
 
The average retail cost per product was at its lowest point in December of 2023 at $19.21 per product and 
peaked in January of 2022 at $38.38.  This represents a difference in the max to min swing of 49.9%.   
 
The peak number of Infused (Non-Edible) products sold occurred in April of 2022 at approximately 9 
thousand products and hit its lowest number in January of 2024 at approximately 2 thousand products.  This 
represents a difference in the max to min swing of 74.5%. 
 
Monthly reported revenue for Infused (Non-Edible) products peaked in January of 2023 at approximately 
$285 thousand and hit its lowest reported total in January of 2024 at approximately $52 thousand.  This 
represents a difference in the max to min swing of 81.8%.   
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Infused (Non-Edible) Product Sales Volume Table:    
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Infused (Non-Edible) Average Retail Milligrams of THC per Product by Month: 
 

 
 
 
Infused (Non-Edible) Average Retail Cost per Product by Month:  
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Infused (Non-Edible) Product Revenue Totals by Month:  
 

 
 
 
 

Product Category: SHAKE/TRIM 
 
The Shake/Trim product category in the seed-to-sale tracking system designates dried Cannabis plant matter 
comprised of either Shake or Trim.  Trim is primarily made up of excess Cannabis plant material (i.e. leaves 
and stems) which are removed during the cultivation process.  Shake is typically the plant matter that falls or 
breaks off from packaged Buds, accumulates at the bottom of containers, and often is collected and sold 
separately at a reduced retail price.      

 
Shake/Trim Sales Volume Summary:  
 
Shake/Trim was the sixth-best selling product category January 2022 – June 2024 with 0.5% market share in 
terms of revenue data reported to the CCD seed-to-sale tracking system.   
 
The average retail cost per gram peaked in October of 2022 at $5.70.  The lowest reported average retail cost 
per gram occurred in April of 2024 at $3.59.  This maximum average retail cost per gram drop to the 
minimum average retail cost per gram represented a difference of 36.9%.  Monthly sales quantity for 
Shake/Trim peaked in September of 2022 at approximately 74 pounds.  The lowest reported month in terms 
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of sales quantity was in November 2023 at approximately 49 pounds.  The difference between the highest 
quantity and lowest quantity month was 34.0%.         
 
Monthly reported revenue for Shake/Trim peaked in September of 2022 at approximately $157 thousand.  
The lowest monthly revenue total for Shake/Trim was reported November of 2023 at approximately $91 
thousand.          
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Shake/Trim Product Sales Volume Table:  
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Shake/Trim Average Retail Cost Per Gram by Month:  
 

 
 
Shake/Trim Total Sold Pounds by Month: 
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Shake/Trim Product Revenue Totals by Month:  
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Monthly Revenue Totals for All 6 Product Categories:  
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Monthly Market Share Based on Revenue_ All 6 Product Categories: 
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Monthly Market Share by Product Category: 
 

 
 
Monthly Total Revenue (All 6 Product Categories with Trend Line): 
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Total Market Share by Product Category (January 2022 – June 2024): 
 

 
 
 
Report Conclusion: 

 
This Retail Price Study spanning January 2022 – June of 2024 highlights a market that is still evolving in terms 
of supply and demand dynamics.  Market equilibrium represents a point in the market where the quantity 
demanded by consumers is equal to the quantity supplied by producers.  In this relatively new and emerging 
market in Montana, where Adult Use sales began January of 2022 and were implemented in addition to the 
Medical market, this study suggests a market that is still making adjustments in its supply and demand 
dynamics in an effort to reach market equilibrium.  When quantity supplied exceeds quantity demanded a 
surplus has the potential to occur.  This market dynamic can in turn put downward pressure on retail prices, 
as producers tend to lower prices to increase quantity demanded, which eventually helps the market reach 
equilibrium.   
 
This study has highlighted a trend in downward price pressure across the top selling product categories, 
especially pronounced in the Buds, Concentrate, and Pre-Rolls product categories.  And as average prices per 
unit decreased over the 30 months reviewed in this study, the quantity demanded increased for these 
product categories.  This shift in demand is potentially attributed to customer base leaving the illicit market 
to participate in the legal Cannabis market as it matured and was able to offer more diverse product 
categories and competitive pricing.   
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Despite many product category decreases in average retail prices per unit, total revenue reported continued 
to grow at a steady pace year over year across the time reviewed in the study.  This total revenue growth was 
driven in large part due to the increase in quantity demanded across the top selling product categories as the 
market’s supply and demand dynamics evolved. 
 
Continued review of retail prices across product categories by the Cannabis Control Division (CCD) will be 
necessary to ensure a functional regulated market.   This retail price study highlights that the regulated 
Cannabis market in Montana is still very much a maturing and evolving market.  CCD plans to run and publicly 
provide this study on an annual basis moving forward to assist Industry stakeholders in making data driven 
decisions regarding market dynamics.        
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