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This information in this presentation is current as of November 26, 2020 unless otherwise indicated. The information contained in this presentation is provided for informational purposes only

and does not constitute an offer to issue or arrange to issue, or the solicitation of an offer to issue, securities of Khiron. No part of this presentation shall form the basis or be relied upon in

connection with any contract, commitment or investment decisions in relation thereto. The information contained herein is not investment advice and is not intended to be used as the basis for

making an investment decision. No securities commission or similar regulatory authority in Canada has reviewed this presentation. Investors and prospective investors should rely only on the

information contained in the continuous disclosure filings of Khiron on www.SEDAR.com under Khiron’s issuer profile. This presentation is qualified in its entirety by reference to, and must be

read in conjunction with, such filings.

This presentation contains “forward-looking statements,” within the meaning of applicable Canadian securities laws. Forward-looking statements are neither historical facts nor assurances of

future performance. Instead, they are based on our current beliefs, expectations, assumptions and analyses made by us regarding the future of our business, future plans and strategies, our

operational results and other future conditions. These forward-looking statements appear in a number of places throughout this presentation and can be identified by the use of words, such as

“anticipates,” or “believes,” “budget,” “estimates,” “expects,” or “is expected,” “forecasts,” “intends,” “plans,” “scheduled,” or variations of such words and phrases or state that certain actions,

events or results “may,” “might,” “will,” “would,” “could”, “should,” “continue,” or be taken, occur or be achieved. These forward-looking statements relate to, among other things, our future

financial performance, financial condition, liquidity, levels of activity, performance, prospects, growth, goals or achievements or other future events. Although we base the forward-looking

statements contained in this presentation on assumptions that we believe are reasonable, these forward-looking statements involve known and unknown risks, uncertainties and other factors

that may cause actual performance and financial results in future periods to differ materially from those anticipated in our forward-looking statements, including those risk factors identified in

Khiron’s most recent MD&A, AIF and other disclosure documents available on SEDAR at www.SEDAR.com under Khiron’s issuer profile. Forward-looking statements do not take into account

the effect that transactions or non-recurring or other special items announced or occurring after the statements are made have on our business. For example, they do not include the effect of

asset impairments or other charges announced or occurring after the forward-looking statements are made. The financial impact of such transactions and non-recurring and other special items

can be complex and necessarily depends on the facts particular to each of them. Despite a careful process to prepare and review the forward-looking statements, there can be no assurance

that the underlying opinions, estimates, and assumptions will prove to be correct. The purpose of the forward-looking statements is to provide the reader with a description of management’s

expectations regarding our anticipated future performance and may not be appropriate for other purposes. Furthermore, unless otherwise stated, the forward-looking statements contained in

this report are made as of the date of this report and we do not undertake any obligation to update publicly or to revise any of the included forward-looking statements, whether as a result of new

information, future events or otherwise unless required by applicable legislation or regulation. The forward-looking statements contained in this document are expressly qualified by this

cautionary statement.

Market Research and Public Data: This corporate presentation also contains or references certain market, industry and peer group data which is based upon information from independent

industry publications, market research, analyst reports and surveys and other publicly available sources. Although we believe these sources to be generally reliable, such information is 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 inherent

limitations and uncertainties. We have not independently verified any of the data from third party sources referred to in this presentation and accordingly, the accuracy and completeness of such

data is not guaranteed.

Future Oriented Financial Information: To the extent any forward-looking information in this corporate presentation constitutes “future-oriented financial information” or “financial outlooks” within

the meaning of applicable Canadian securities laws, such information is being provided to demonstrate the anticipated market penetration and the reader is cautioned that this information may

not be appropriate for any other purpose and the reader should not place undue reliance on such future-oriented financial information and financial outlooks. Future-oriented financial information

and financial outlooks, as with forward-looking information generally, are, without limitation, based on the assumptions and subject to the risks set out above. Our actual financial position and

results of operations may differ materially from management’s current expectations and, as a result, our revenue and profitability may differ materially from the revenue and profitability profiles

provided in this corporate presentation. Such information is presented for illustrative purposes only and may not be an indication of our actual financial position or results of operations.

Use of Non-GAAP Measures: This document refers to certain financial performance measures that are not defined by and do not have any standardized meaning under GAAP and are used by

management to assess the financial and operational performance of the Company, including EBITDA, because certain investors may use this information to assess our performance and also

determine our ability to generate cash flow. This data is furnished to provide additional information and are non-GAAP measures and do not have any standardized meaning prescribed by

GAAP. They should not be considered in isolation as a substitute for measures of performance prepared in accordance with GAAP and is not necessarily indicative of operating costs presented

under GAAP.

LEGAL NOTICES
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A GLOBAL LEADER IN MEDICAL CANNABIS

European and LatAm medical cannabis markets forecast to grow 

at over >50% per year through 2025(1)

Vertically 

integrated

6 clinics and health 

centers in Colombia; 

expanding locally & 

internationally

Our Mission

To improve the life 

quality of patients and 

consumers through the 

applied use of 

cannabis

Our Vision

To reach 

1 million patients 

and consumers 

by 2024

>13,000

Paid medical 

prescriptions since 

April 2020 in LatAm

>70%

Gross margin on 

medical cannabis 

products

>120%

Growth in medical 

cannabis 

prescriptions Q1/21 

vs Q4/20

6 countries 

Selling in Colombia, 

Peru, Germany, UK, 

targeting Mexico and 

Brazil for 2021

Insurance 

coverage

Khiron products in 

Colombia qualify for 

national insurance 

coverage

History of firsts 

1st company to sell 

legal medical 

cannabis (CBD & 

THC) in Colombia 

and Peru

Low-cost, high 

quality

Up to 3 tonnes

extraction capacity 

in Colombia

LatAm & 

European 

focus

Population of 1.5 

billion 

(1) Source: Prohibition Partners – The European Cannabis Report Edition 6th & The Latin America and Caribbean Cannabis Report 2nd Edition
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2017-2019
START-UP

TO BUILD OUT

2020
FIRST SALES

2021
EXPANSION

• Received cultivation & extraction licence in Colombia

• Became 1st Colombian cannabis company to list on TSXV

• Acquired ILANS neurological and pain health centre in Colombia (two locations 

with +100,000 patient services per year in Bogotá)

• Completed GMP compliant 480,000 sq. ft. cultivation & extraction facility in 

Colombia

REVENUE EXECUTION UNDERWAY

Khiron timeline – Leading international markets from inception

• Opened 1st medical cannabis clinic in Colombia (Zerenia Bogotá) 

• Issued Colombia´s 1st medical cannabis prescriptions (March 2020)

• Completed 1st sales of medical cannabis dried flower in UK

• Became 1st company to import and sell medical cannabis products in Peru

• Opened 1st satellite Zerenia clinic in Medellin, Colombia (December 2020)

• Launched digital telehealth platform (Dr. Zerenia)

• Designated by Colombian government as a National Strategic Priority 

• Approved for national insurance coverage of medical cannabis in Colombia

• Grew paid prescriptions by 120% QoQ in Colombia (Q1/21 vs Q4/20)

• Achieved first sales in Germany in Q1/2021

• Expanding medical cannabis sales in Colombia, Peru, Germany & UK 

• Planning to commence sales in Brazil & Mexico in 2021
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COLOMBIA: PERFORMANCE OVERVIEW

Rx on par with or ahead of entire other emerging markets

68M 

Patients

-

4 

21 

44 
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Cumulative MMJ New Patients / 100,000  people since MMJ 1st Rx

 Khiron Bogota
7.1M People
Q2/20 start

 Australia
25.5M People
Q1/17 start

 Denmark
5.8M People
Q1/18 start

 Canada
37.7M People
Q1/14 start

 Germany
82.7M People
Q1/18 start

Source: Government of Colombia, MJBiz, TGA Australia, Health Canada, internal company data
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Brazil

Mexico

Germany

UK

Colombia

Peru

Khiron markets US Canada

P
o

p
u
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o

n
 (

m
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n

s
)

Brazil Mexico Germany UK Colombia Peru US Canada

575M

330M

38M

UNPRECEDENTED GLOBAL OPPORTUNITY

KHRN target population base nearly 2x larger than US, 15x Canada
Significant market opportunity; US cannabis reform catalyst for growth acceleration

(1) Source: Prohibition Partners - The Latin America and Caribbean Cannabis Report 2nd Edition

(2) Management estimates

(3) Source: Prohibition Partners - The European Cannabis Report Edition 6th and management estimates

Europe
2.6M patients by 2025

(3)

$1,800
(3)

annual expenditure in medical cannabis

LatAm
4M patients by 2025

(1)

$450
(2)

annual expenditure in medical cannabis

575M
Our vision is to reach 1 million 

patients and consumers by 2024

Revenue opportunity of >$100M 

per 100,000 patients 

CAD ($)
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ACROSS 5 COUNTRIES

GO TO MARKET STRATEGY IN COLOMBIA

The closer we get to our patients, the more value we can provide them

Avg. retail price per 

unit of $50 

Economics

Paid 

Prescriptions

~15,000 total 

prescriptions 

written(2)

Rx Written

Doctors

(1) Medical transactions include consultation, surgical procedure, therapeutic support, diagnostic service, etc

(2) Effective March 31, 2021

6 Wholly Owned 

Health Centres
100,000 patient transactions 

per year (1)

PATIENT SOURCE

Insurance 

referrals

Walk-in 

patients

1

2

3 5

4

25% MoM growth in daily 

prescriptions per doctor

>70% gross 

margin
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FOCUS #1: EXPANDING CLINIC PRESENCE…

Zerenia™ clinics: hub-and-spoke model

Technology & 

telemedicine

Clinical data Branding & 

marketing

Physician training

Administration & 

home delivery

Patient loyalty

Roll-out of satellite clinics

Bogotá, Colombia
Medellín, Colombia
Launch in December 2020

• Three medium complexity 

medical centres provide access 

to large patient base

• 100,000 patient transactions / yr

• ~60 internal physicians

• ~80% chronic pain, anxiety, 

depression, epilepsy, PTSD 

insomnia, and Parkinson’s, 

among others

• 4 locations operating as of 

Q1/21 and 3 additional clinics 

planned for Q2/2021

• Low capital costs, quick return 

on investment

• Expansion Strategy:

✓ 13 cities across Colombia 

with a population > 500,000 

Flagship Health 

Centres
Satellite Clinics

Bogota
Cali

Medellin

Pereira

Bucaramanga

Zerenia

satellite clinics

Potential 

satellite clinics
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…THROUGH SATELLITE CLINICS

LatAm satellite expansion plans

Mexico

Peru

Brazil

Colombia

Cali, Colombia
March 2021 launch

Bucaramanga, Colombia
March 2021 launch

Colombia is the 1st country in LatAm to 

offer insured medical cannabis as first-line 

therapy for any medical condition
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FOCUS #2: PHYSICIAN GROWTH

Rx accelerating as prescribing doctors & Rx/day increase

120% of growth in medical cannabis 

prescriptions Q1/21 vs. Q4/20

EDUCATION + EVIDENCE
92% improvement in patients´ primary conditions

8 doctors 

1 Prescription/physician/dayQ2/2020

0.9

1.7

2.3

4.5

-1

0

1

2

3

4

5

0

1000

2000

3000

4000

5000

6000

7000

8000

9000

10000

Feb-20 Mar-20 Apr-20 May-20

PRESCRIBING DOCTORS

Paid Prescriptions / Day /
Internal Doctor

Q2 2020 Q3 2020 Q4 2020 Q1 2021

Colombia Medical Cannabis Prescriptions  

Zerenia Clinics

Source: Khiron internal data 

8

23 24 26Q1/2021
26 doctors 

4.5 Prescriptions/physicians/day
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FOCUS #3: PRESCRIPTIONS WRITTEN

1 in 4 consults yielding prescription in flagship clinics; 8 in 10 in  

satellite clinics

Source: Khiron internal data 

CBD
50%

THC
50%

70%

29%

1%

MEN

WOMEN
NON 

BINARY

13% 40% 47%

21-40 41-60 61-90

AGE RANGE

PATIENT DEMOGRAPHICS PRODUCTS

Q2 2020 Q3 2020 Q4 2020 Q1 2021

Paid Medical Cannabis Prescriptions LatAm

10K

5K

CONDITIONS

80%

5%

5%

3%

7% Others*

Neurological conditions

Sleep disorders

Anxiety & Depression

Chronic pain
Source: Khiron data
* Include oncology and non/chronic pain related medical conditions 

Growth in medical 

cannabis 

prescription

~120%

> 7,500
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FOCUS #4: PAID PRESCRIPTIONS

Insurance coverage in Colombia is driving paid prescription growth 

and retention rate

Source: Khiron internal data

*Average of internal and external monthly surveys in Khiron clinics 

9.3/10
Patient Satisfaction*

>90%
of surveyed patients at Khiron

clinics report an improvement in 

primary conditions after medical 

cannabis treatment for 4 months

7%

13%

45%

61%

0%

10%

20%

30%

40%

50%

60%

70%

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

Q2 2020 Q3 2020 Q4 2020  Q1 2021

Out-of-pocket units

Insurance-coverage units

% Insurance units/Total units
Total units

7,500

Quarterly Paid Prescriptions by 

Payment Source (Colombia)

>5%

>10%

>40%

>60%
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WORLD-CLASS OPERATIONS & SUPPLY CHAIN

Cultivation & Extraction

Fully licensed for commercial THC and CBD cultivation, extraction & 
sales in Colombia

- Total area of 20 Ha. Current cultivation area of 80,000 sq.ft.
- Obtained 17% of Colombia’s total allocation of THC quotas 

for 2020. 1st company to do so in Colombia

State-of-the-art, 14,000 sq.ft. GMP-compliant post-harvest facility 
in Doima, Colombia  (157 Km west of Bogota)

Production Capacity

- Cultivation:  Upwards of 9 tonnes1 of dry flower
- Extraction: Up to 3 tonnes of full-spectrum extract2, with 

capacity to expand within building
- ~1 MW Solar Park resulting in up to 40% energy cost reduction

1 – Mgmt estimations @ stability of crops, 2 – Based on management estimates, 
3 – Define as infrastructure & equipment max production capacity   

12
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FOCUS #5: ECONOMICS

Focused on brands, not grams

Targeting LatAm and European markets

Clinics a cornerstone toward reaching 

1M patients by 2024

Sustainable strategy focused on patients

service

50% CMGR in medical cannabis prescriptions 

written 

50% CMGR in medical cannabis written prescriptions 

Sustainable strategy focus on patient's service

$5.10

$0.14

KHRN CLVR

ASP per gram (2020 YTD, C$) (1)

~35x 

higher
LatAm Peer

Branded products yield 

higher prices…

Cannabis product GM (2020 YTD)

LatAm Peer Avg. KHRN

~6x 

higher

LatAm Peer avg (2)

…and gross margins than 

commodities

>12% >80%

(2,3)

LatAm Peer

(1) Source: LatAm peer: CLVR Q42020 MD&A, US$0.10/gram, W.A. FX = 0.75 US$/C$; Khiron: Internal reports, based on 

950mg/bottle, 8% API yield

(2) Source: Company financial statements, management estimates. LatAm Peer group includes Avicanna, Clever Leaves and 

PharmaCielo. 

(3) As of Sept 20, 2020, excluding CLVR as of Dec 31, 2020

(4) Source: Company financial statements, management estimates, Yahoo Finance. LatAm Peer group includes Avicanna, 

Clever Leaves and PharmaCielo. Priced as of April 1, 2021 close. EV adjusted for financings subsequent to quarter end

20x

8x

LatAm Peer Median KHRN

EV / TTM revenue (3,4)
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GLOBAL GROWTH STRATEGY

Leverage Colombian proof of concept & IP for global expansion

GERMANY

o Distribution agreement with medical 

cannabis distributor, Nimbus Health

o Import process completed

o Commences Sales

UK

o Exclusive LatAm supplier to Project Twenty21

o Education partnership with Medical Cannabis 

Clinicians Society (MCCS)

o Import process completed and commences sales

o CPD accreditation for Khiron Academy, global 

education platform

BRAZIL

o Compassionate care import 

approvals

o Medlive distribution & sales 

agreement

PERU

o 2-year production and distribution 

agreement with Farmacia Universal

o Country’s 1st license to import and 

commercialize CBD & THC

o Commences sales

MEXICO

o Tec of Monterrey education 

partnership
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About the brand

• 1st CBD-based cosmetic brand in 

Colombia

• Well established brand with a loyal 

base of customers

• 30% of sales through digital channels

• Strong Q4/20 results, considering 

COVID-19 in Colombia

• Products approved in US, UK, Spain, 

Ecuador and Hong Kong

KUIDA: ESTABLISHED BRAND

Colombia’s leading CBD cosmetic brand
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Future milestones

Satellite clinic expansion

• Colombia

• Peru

• Mexico

• Brazil

1st sales in Mexico

1st sales in Brazil

Expand sales in Germany

Expand sales in UK

2021 MILESTONES
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SUSTAINABILITY MATTERS

Thinking in ESG since inception  

GOVERNMENT

SUPPLIERS

ENVIRONMENT

LOCAL COMMUNITIES
CLIENTS

PATIENTS

EMPLOYEES

SHAREHOLDERS

▪ Regulatory compliance

▪ Strong relation with governmental 

institutions

▪ National Strategic Priority for 

Government of Colombia

▪ Local suppliers strengthening 

and development

▪ ESG constant evaluation

▪ Reduction and mitigation 

of environmental impacts

▪ Circular economy

▪ GHG´s emissions

▪ Comprehensive social management

▪ Win-win strategies and healthy 

relationships

▪ Share value creation

▪ High quality and reliable products

▪ Best-in-class customer service

▪ Constant use of technology and innovation for 

product development

▪ Employer branding

▪ Improve patients´ and families´ quality of life

▪ Provide high quality attention, access, service 

and products

▪ Ensure patients´ safety

▪ Attract, retain and develop the best talent

▪ Corporate culture based on a truthful 

environment

▪ Equality of opportunity

▪ Factual and balanced communication

▪ Enhance trust and transparency

▪ Risk management 

▪ Sustainable growth
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QUALITY OF LIFE IS OUR MAIN GOAL

Improving our patients’ and their families 

https://investors.khiron.ca/media-room/videos
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VALUATION

Trading at discount despite higher revenues, margins, and pricing 

(1) Source: Company financial statements and MD&A, management estimates. LatAm peer group includes Avicanna, Clever Leaves and 

PharmaCielo.

(2) EV priced as of April 1, 2021 (Source: Yahoo Finance), adjusted for financings closed subsequent to quarter end, up to pricing date.

(3) PCLO and AVCN Factset consensus, CLVR mid-point 2021 guidance (CAD/USD = 0.7988).

(4) As of quarter ended September 30, 2020, excluding CLVR as of Dec 31, 2020.

$6.9

$8.0

LatAm peer avg KHRN

TTM revenues (C$) (1,4)

LatAm Peer Avg. 

20x

8x

LatAm Peer Median KHRN

EV / TTM revenue (1,2,4)

4.0x

1.8x

LatAm Peer Median KHRN

EV / 2021 revenue (1,2,3,4)

LatAm Peer Avg KHRN

Cannabis GM (2020 YTD) (1,4)

>12%

>80%
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ANALYST COVERAGE

FIRM ANALYST

AltaCorp Capital Inc. David M. Kideckel

CAPITAL STRUCTURE & COVERAGE

(C$Ms) 30-Sep-20

Cash & equivalents 14.7

Current assets (excl. cash) 11.5

Fixed assets 34.7

Total Assets 60.9

Current liabilities 6.2

Debt & long-term liabilities 3.6

Shareholders equity 51.2

Total Liabilities and SH Equity 60.9

Capital Structure

Basic shares outstanding1 150 million

Fully diluted shares 

outstanding1 195 million

Recent share price (CAD) 1 $0.58

Current market 

capitalization 

(CAD, basic)1

$87 million

Proforma net cash (Q3/20, 

CAD)2 $26 million

EV (CAD, basic) $61 million

1 As of April 1, 2021. 2 As of September 30, adjusted for November 

bought deal

Fully 

diluted 

(millions)

Strike price 

range (C$)

W. Avg 

(C$)

Common shares 

outstanding 

(basic)

150

Warrants 34 $0.75 - $2.90 $0.82

Options 5 $1.00 - $3.25 $2.01

RSUs 7 n/a n/a

Total (fully 

diluted)
195
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Alvaro Torres

CEO

• Industrial Engineer (RPI), MBA 

(Georgetown University)

• 15+ years experience in top management 

of infrastructure sector in LatAm. Formerly 

with SNC-Lavalin building company’s presence 

in Colombia. Has overseen more than US$ 1 Billion 

infrastructure projects in development and completion

Joel Friedman – CPA, CA

CFO

• 10+ years of international financial experience, including in 

the cannabis and mining industries

• Prior experience includes VP Finance at CannTrust Inc., 

Director of Finance at Primero Mining Corporation, in 

addition to progressively senior finance roles at Banro

Corp and Iamgold Corporation

Rodrigo Duran

VP KhironMed

• 17+ years of experience in CPG & Pharma marketing, sales and 
go-to-market strategies, managing teams, and bringing brands 
across the Latam markets

• Former manager executive of Team Food, Pfizer and Wyeth

Tejinder Virk

President - Khiron Europe

• 15 years of executive-level experience in the capital 

markets and cannabis industry

• Previously served as a Managing Director in Europe, for 

Canopy Growth Corp. Formerly Managing Director of 

Global Equity Products for BMO Capital Markets

Franziska Katterbach

CLO Khiron Europe

• 7 years of legal and regulatory expertise 

working within Europe´s emerging cannabis industry

• Previously working for Dentons involved in 

high profile cannabis deals across multiple jurisdictions. 

Later served as Legal Director for Canopy´s European 

operations

Juan Diego Alvarez

VP Regulatory Affairs

• Ph.D., Law and public health, Tulaine University

• 10+ years of experience of legal experience in Colombian 

& Latam medical cannabis regulation. Appointed by 

Minister of Health to create and draft regulations for 

legalization of medical cannabis

A DIVERSE, EXPERIENCED MANAGEMENT TEAM
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Chris Naprawa
Chairman of the Board

• 20+ years of experience in institutional 

capital markets.

• Former partner at Sprott Capital Partners, Head 

of Equity Sales at Macquarie Canada, Head of Equity 

Sales and Trading at Dundee Securities and Managing 

Director at Primary Capital.

Alvarez Torres
Co-founder & Director

• Industrial Engineer who built infrastructure projects in 

Colombia and LatAm.

• Formerly with SNC Lavalin and successfully built an 

engineering and merchant banking firm.

Deborah Rosati
Lead Director

• Over 30 years of experience, including in consumer, 

cannabis, private equity and venture capital. 

• Vice Chair & Chair of the Audit Committee at 

cannabis authority.

• Founder & CEO of Women Get on Board, Former Chair 

of the Audit Committee at Sears Canada Inc., member 

of the Department Audit Committee at Correction 

Services Canada, and former Board member and 

Chair of the Audit Committee. at NexJ Systems Inc.

Juan Carlos Echeverry
Independent Director

• Served as Colombia's Minister of Economic Planning in 

2000 and was the representative for Colombia before the 

Inter-American Development Bank (BID).

• Former CEO and President of Ecopetrol, Colombia’s 

largest corporation and the 4th largest Latin American oil 

and gas producer included in Fortune Global 500.

Alvaro Yañez
Independent Director

• 15 years of legal experience in Colombia and 

internationally.

• Former Legal Manager of Frontera Energy (formerly 

known as “Pacific Exploration and Production“). 

Vincente Fox
Independent Director

• Mexican businessman and politician who served as 55th 

President of Mexico. 

• Former CEO Coca-Cola Mexico.

EXPERIENCED INDEPENDENT BOARD OF DIRECTORS
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INVESTMENT HIGHLIGHTS

Proven business model in Colombia with 50% C and >70% Gross
margin

Commercial sales of medical cannabis in 3 countries (Latam
and Europe), targeting 6 countries at the end of 2021

Anchored by traditional clinical operations in Colombia for
patient acquisition (50% CMGR)

Growth phase: Major infrastructure, cultivation, extraction,
labs and clinics built out

High insider ownership & no corporate debt

1

2

3

4

5



ALVARO TORRES
CEO

Bogotá, Colombia

Email: aftorres@khiron.ca

TEJINDER VIRK
EU President

London, UK

Email: tvirk@khiron.ca

CHRIS NAPRAWA
Chairman

Toronto, ON, Canada

Email: cnaprawa@khiron.ca

Visit Khiron online at investors.khiron.ca

investors@khiron.ca  T: +1 (647) 556-5750


