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This presentation, and any supplements and amendments to this presentation, has been prepared by Fire & Flower Holdings Corp. (“Fire & Flower” or the “Company”). This presentation is for informational purposes only and not, and shall under no circumstances be construed as, an offer to buy, sell issue or subscribe for,
the solicitation of an offer to buy, sell or subscribe for, or an advertisement or a public offering in any jurisdiction of, the securities referred to in this presentation. When used herein, references to ”Fire & Flower” or the “Company” refer to Fire & Flower Holdings Corp. and each of its subsidiaries as the context requires.

Explanatory Note Regarding Certain Proposed Transactions

The Company has entered into a subscription agreement with an indirect wholly-owned subsidiary of Alimentation Couche-Tard Inc. (“Couche-Tard”) with respect to a proposed strategic investment pursuant to which Couche-Tard may obtain a controlling interest in the Company (the “Transaction”). The closing of the 
Transaction is subject to the satisfaction or waiver of closing conditions and customary commercial risks. There can be no assurance that the Transaction will be completed on the terms negotiated or at all. Please see “Forward-Looking Statements”.

No securities commission or similar authority in Canada has reviewed or in any way passed upon this presentation or the merits of the securities described herein and any representation to the contrary is an offence.

The information contained in this presentation is subject to change without notice and is based on publicly available information, internally developed data and other sources. Where any opinion or belief is expressed in this presentation, it is based on the assumptions and limitations mentioned herein and is an expression
of present opinion or belief only. No warranties or representations can be made as to the origin, validity, accuracy, completeness, currency or reliability of the information. Fire & Flower expressly disclaims and excludes all liability (to the maximum extent permitted by law), for losses, claims, damages, demands, costs and
expenses of whatever nature arising in any way out of or in connection with the information in this presentation, its accuracy, completeness or by reason of reliance by any person on any of it.

This presentation 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 Fire & Flower believes 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. Fire & Flower has 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.

This presentation does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of securities of the Company in any jurisdiction in which an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction. The securities of the
Company described herein have not been and will not be registered under the United States federal or state securities laws and may not be offered or sold in the United States, or to, or for the account or benefit of, “U.S. Persons” as such term is defined in Regulation S under the United States Securities Act of 1933, as
amended (the “U.S. Securities Act”), unless an exemption from registration is available.

This presentation should not be construed as legal, financial or tax advice to any individual, as each individual’s circumstances are different. Investors should consult with their own professional advisors regarding their particular circumstances.

Certain statements in this presentation are forward-looking information or forward-looking statements. Such information and statements, referred to herein as “forward-looking statements” are made as of the date of this presentation or as of the date of the effective date of information described in this presentation, as
applicable. Forward-looking statements relate to future events or future performance and reflect current estimates, predictions, expectations or beliefs regarding future events. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions
or future events or performance (generally, forward-looking statements can be identified by use of words such as “outlook”, “expects”, “intend”, “forecasts”, “anticipates”, “plans”, “projects”, “estimates”, “envisages, “assumes”, “needs”, “strategy”, “goals”, “objectives”, or variations thereof, or stating that certain actions, events or
results “may”, “can”, “could”, “would”, “might”, or “will” be taken, occur or be achieved, or the negative of any of these terms or similar expressions, and other similar terminology) are not statements of historical fact and may be forward-looking statements.

Such forward-looking statements are based on a number of assumptions that may prove to be incorrect, including, but not limited to: the ability of Fire & Flower to execute on its business plan; Fire & Flower’s business performances; Fire & Flower’s business prospects and opportunities. Fire & Flower considers these
assumptions to be reasonable in the circumstances, given the time periods for such outlook. However, there can be no assurance that any one or more of the industry, market, operational or financial targets as set out herein will be achieved. Inherent in the forward-looking statements are known and unknown risks,
uncertainties and other factors that could cause actual results, performance or achievements, or industry results, to differ materially from any results, performance or achievements expressed or implied by such forward-looking statements.

Prospective investors and/or current investors should not place undue reliance on these forward-looking statements as a prediction of actual results, as a number of important factors could cause the actual outcomes to differ materially from the beliefs, plans, objectives, expectations, estimates, assumptions, and intentions
expressed in such forward-looking statements. The forward-looking statements reflects Fire & Flower’s current expectations and beliefs regarding future events and operating performance of Fire & Flower and is based on information currently available to Fire & Flower. Actual results may differ materially from the
forward-looking statements contained herein. These risks include, but are not limited to, risks related to changes in the regulatory framework applicable to Fire & Flower's business; risks relating to dependence on key personal; access to capital; the risk of Fire & Flower’s business; the risk of a change in investment return;
the potential for a conflict of interest; and tax risks; and those risks set forth under the headings “Risk Factors” in the Company’s filing statement dated February 6, 2019 and “Risks and Uncertainties” in the Company’s management discussion and analysis for the thirteen weeks ended May 4, 2019 each as filed on SEDAR at
www.sedar.com. The foregoing list of factors that may affect future results is not exhaustive. When relying on forward looking statements, Investors should carefully consider the foregoing factors and other uncertainties and potential events.

The forward-looking statements contained herein is current as of the date of this presentation. Except as required by law, Fire & Flower does not have any obligation to advise any person if it becomes aware of any inaccuracy in or omission from any forward-looking statement, nor does it intend, or assume any obligation,
to update or revise these forward-looking statements to reflect new events or circumstances. Any and all forward-looking statement is included in this presentation are expressly qualified by this cautionary statement, and except as otherwise indicated, are made as of the date of this presentation.

Future Oriented Financial Information

To the extent any forward-looking information in this 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 under the heading “ Forward Looking Statements”.

Certain Other Matters

The information in this presentation is furnished on a confidential basis.  By accepting delivery of a copy of this presentation, each such person agrees that he, she or it will not transmit, reproduce or otherwise make this presentation, or any information contained in it, available to any other person, other than those persons, 
if any, retained by such person to advise such person with respect to an investment in the securities of Fire & Flower, without the prior written consent of Fire & Flower.  In consideration for the time and effort expended by Fire & Flower and its representatives to prepare this presentation, these obligations shall survive 
indefinitely.

All dollar figures contained in this presentation are in CAD, unless otherwise stated.

Forward-Looking Statements



Positioned to Become a Leading 
Global Cannabis Retailer
Fire & Flower is a purpose-built, independent cannabis retailer launched in Canada with 
its sights set on global expansion as legal cannabis markets emerge.

1. Strategic Investment by Alimentation Couche-Tard
2. Founded by successful legal cannabis entrepreneurs
3. Unique market position: purpose-built and independent
4. Proprietary HifyreTM active cannabis data platform
5. Demonstrated execution of aggressive growth plan
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• Sets sights on expansion in the global legal cannabis market
• Provides $380MM of growth capital, if fully exercised
• Delivers potentially significant upside opportunities for Fire & Flower

Alimentation Couche-Tard 
Strategic Investment
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Couche-Tard Strategic Investment
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In July 2019, Fire & Flower entered into a subscription agreement* 
with Alimentation Couche-Tard (TSX: ATD.A ATD.B), one of the 
world’s largest retailers with over 16,000 stores in 25 countries.

The strategic investment would result in Couche-Tard having the 
right to obtain a controlling interest in Fire & Flower and investing 
more than $380MM of growth capital for global expansion, if fully 
exercised.

This transformative investment and relationship with Couche-Tard is 
expected to dramatically increase Fire & Flower’s international growth 
capabilities through the best-in-class cannabis retail store experience 
and proprietary HifyreTM digital retail platform.

See “Explanatory Note Regarding Certain Proposed Transactions”.



Couche-Tard Transaction Highlights
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Initial purchase of $25MM of convertible unsecured debentures, representing an as converted 9.9% ownership interest

Couche-Tard will receive three series’ of common share purchase warrants

If exercised, the warrants would increase Couche-Tard’s ownership interest to 50.1%

Provides $380MM of growth capital, if fully exercised

Fire & Flower will grant board nomination rights to Couche-Tard

See “Explanatory Note Regarding Certain Proposed Transactions”.



Couche-Tard Transaction Benefits
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Accelerates Fire & Flower’s pace of growth and expansion in Canada and internationally

Leverages Couche-Tard’s vast international infrastructure and experience for global expansion opportunities

Significant new commercialization and innovation opportunities for the HifyreTM digital retail platform

Provides access to Couche-Tard’s leadership team expertise

Delivers potentially greater upside opportunities for Fire & Flower shareholders

See “Explanatory Note Regarding Certain Proposed Transactions”.



2
• Deep relationships within the regulated cannabis industry
• Best-in-class retail, built from the ground up
• Leapfrog right to technology-enabled next generation retailing

Founded by Successful Legal 
Cannabis Entrepreneurs 

Corporate Presentation  |   8



Senior Leadership Team
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Trevor Fencott,  Chief Executive Officer

Nadia Vattovaz,  Chief Financial Officer

Mike Vioncek,  Chief Operating Officer

Matthew Hollingshead,  President, HifyreTM

Co-Founder & Director, Mettrum Health Corp. – TSXV listed parent company of cannabis Licensed Producer

Vice-Chair, Canadian Cannabis Association– Cannabis education company

Corporate and regulatory lawyer

VP Finance and Procurement, Holt Renfrew

VP Finance, Shared Services & Systems, Canadian Tire

VP Finance and Administration, Bento Sushi

President, Canadian Operations, Planet Fitness. - NYSE-listed operator of franchised fitness clubs across North and South America

Director of Operations, Liquor Stores North America  - TSX-listed retailer of beer, wine and spirits across Western Canada

Regional Director, Rexall Canada  - One of Canada’s largest privately-owned drugstore chains

President, HifyreTM Inc. - Leading cannabis digital company serving clients including Aurora, Canopy Growth, Cronos and Tilray

Partner / Creative Director, Crate Digital  - Directed key client brands including Puma, K-Swiss, Mattel 

Steam Management Inc.  - Active angel investor in the cannabis and technology sectors



Board of Directors
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Trevor Fencott, BA Hons., LLB

Director

Co-Founder, Mettrum Health Corp.*

Director, Push Capital Ltd.

Director, PopReach Inc.

Harvey Shapiro
Chairman

Director, Emblem Corp.*

CEO, Dynacare Inc.*

Lawyer, Goodman & Carr LLP*

Norman Inkster, BA Hons., LLD (Hon)

Chair, Governance & Compensation Committee

18th Commissioner of the RCMP*

President of INTERPOL*

Global Managing Partner, KPMG Forensics*

Donald Wright
Lead Director

President, Merrill Lynch Canada*

Chairman & CEO, TD Securities*

Deputy Chairman, TD Bank*

Sharon Ranson, FCPA, FCA

Audit Committee Chair

Founder, Ranson Group

Managing Director, RBC Capital Markets*

Director, Sprott Inc.

Avininder Grewal
Director

CEO & Director, Cinaport

President & CEO, Fralex Therapeutics*

Co-Founder, Novadaq Technologies*

* Indicates former position.



Retail Brand over Product Brand

Today’s cannabis consumers generally do not have 
preferences to existing cannabis product brands. 
This means the retail brand is of greater importance 
to the consumer than the product brand.

Given the restrictive nature of cannabis marketing 
promotion it is difficult for products to build direct 
relationships with the consumer.

A significant opportunity exists for Fire & Flower to 
own the relationship with the consumer.
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Retail Experience for Broad Demographics
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• Independent, non-channel-conflicted position maximizes product and 

margin opportunities
• Exclusively focused on cannabis retail
• Foundation of a high-value consumer relationship based on trust

Unique, Independent
Market Position
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Retailers With Non-Cannabis
Legacy Businesses

Channel-Conflicted
Vertically Integrated

Independent Purpose-Built
Cannabis Retail

Experts

Occupies Unique Competitive Market Position
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• Provides deep understanding of consumer behavior and preferences
• Independent, high-margin and growth-oriented revenue stream
• International growth platform

Proprietary HifyreTM

Cannabis Data Platform
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Hifyre™

In July of 2018, Fire & Flower completed the acquisition of Hifyre, 
the digital product studio responsible for developing the 
industry-first regulated cannabis e-commerce platform for 
Mettrum Health Corp. (now Canopy’s Spectrum Cannabis).

Led by digital industry veteran Matthew Hollingshead, Hifyre is 
composed of 18 digital product developers, strategists and data 
experts. Hifyre has worked in the legal cannabis industry for the 
last 6 years providing progressive custom digital solutions and 
services that create accelerated growth and operational cost. Their 
products & consulting services have helped generate hundreds of 
millions of dollars in corporate value savings for their partners.

Select Hifyre Clients
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Data-Driven Retail
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The Hifyre Digital Platform is the proprietary,
data-driven system that supports Fire & Flower’s 
advanced operations and provides a competitive 
advantage in understanding consumer behaviors in 
the evolving cannabis market.

The Hifyre platform will assist Couche-Tard in 
accelerating its journey in the new cannabis market.

The proprietary Retail 2.0 platform provides Fire & 
Flower’s customers with the most convenient, 
personalized & curated shopping experience, whether 
online or in-store. Leveraging powerful predictive 
analytics, Fire & Flower and our suppliers can ensure 
the right products are in the right location to meet 
customer demand.
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Hifyre Digital Platform Timeline

Corporate Presentation   |   18

Oct 2018

Integrated Shop Data 
& Security Launch

Nov 2018

Online Wholesale 
Launched

July 2018

Acquisition of Hifyre 
Technology Development 

Company (100%)

Mar 2018

Website &
Analytics

Mar 2019

National
E-Commerce

Roll-Out

Strategic Partnership 
with Lift & Co

Apr 2019

Successful 
Commercialization of 
Hifyre Digital Platform

Feb 2019

Insider Program 
Launched

Click & Collect 
Program Launched

Critical head start and accelerating the momentum of execution
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• 24 licensed cannabis stores since legalization
• 45 stores planned for F2019
• HifyreTM international growth optionality

Demonstrated Execution of 
Aggressive Growth Plan
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Accomplishments
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Strategic investment with Couche-Tard providing a meaningful growth opportunity in cannabis retail

24 licensed Fire & Flower branded stores Alberta, Saskatchewan, Manitoba, the Yukon, and Ontario

Hifyre Digital Platform launched and generating independent revenue stream

Strong corporate governance through an experienced Board of Directors

Strong balance sheet and well capitalized for growth

More than $36.4MM in system sales generated post legalization (October, 2018)

Received conditional approval for up listing to the Toronto Stock Exchange



Growth Plan
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5-8
30-70

5-15

Anticipated stores within 12-18 months * 

* See “Forward Looking Statements”.

Our goal is to establish the most recognizable and 

successful brand of independent cannabis retail 

stores attaining a ~15% category market share.

We have 24 licensed stores selling cannabis in Alberta, 

Saskatchewan, Manitoba, the Yukon, and Ontario with 

a wholesale distribution division called Open Fields 

Distribution.

Our current retail focus is on Western Canada where 

the regulatory framework is most favorable to private 

investment in the category. 10-40

5-15



Currently Anticipated Timeline
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(1)  See “Forward Looking Statements”.

July 2019

25 Stores Open

January 2020

Additional 20(1)

Stores Open

45 Total

July 2020

Additional 20(1)

Stores Open

65 Total

January 2021

Additional 20(1)

Stores Open

85 Total



Hifyre™ Digital Platform

The Hifyre digital platform is a white-label SAAS retail platform 
that can be licensed to regulated cannabis retailers in emerging 
international markets. Through strategic software alliances the 
Hifyre Digital Platform will provide a shop-in-a-box rollout for 
retailers.

• Accelerated deployment in new markets for Fire & Flower and 
partner retailers

• Custom built to easily be modified to accommodate local 
regulations & reporting requirements

• Proven system that connects directly to the POS
• Global insights through international data acquisition
• Proven revenue generation model
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5 Additional
Materials
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Summary
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Cannabis Retail Frontrunner  - Advanced digital platform and strategic investment by Couche-Tard

Cannabis 2.0  - Regulated retail is the next chapter in the cannabis growth story

Business Model  - Attractive sector economics, sustainable profit margins, finite stores present barriers to entry

Setup for Success  - Well capitalized and good traction achieved to-date

Roadmap - Multiple near-term catalysts to drive significant potential financial upside

People - Experienced leadership team with proven retail and cannabis industry expertise

See “Explanatory Note Regarding Certain Proposed Transactions”.



Cap Table
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117,619,511 common shares 

10,068,985 options

48,089,391 warrants (including broker warrants)

$20,000,000 principal amount of 8.0% unsecured convertible debentures ($1.15 conversion)

$3,300,000 principal amount of non-interest bearing unsecured convertible debentures ($0.80 conversion)

14,943,792 common shares are reserved pursuant to certain agreements entered into by Fire & Flower

$27,188,000 principal amount of 8.0% unsecured convertible debentures ($1.20 conversion)

As of July 23, 2019 the following securities were issued and outstanding:

The officers and directors of Fire & Flower on July 23, 2019 held:
23,934,336 common shares

3,216,280 options

6,241,700 warrants

$150,000 principal amount of 8.0% unsecured convertible debentures ($1,20 conversion)


