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This presentation does not constitute an “offering memorandum” 
by High Tide Inc. (“High Tide” or the “Company”) as such term is 
defined under Canadian securities legislation and confers no 
statutory, contractual or other similar rights of rescission or other 
action or remedy to any recipient under securities legislation in 
Canada, the United States or other jurisdiction for 
misrepresentation or otherwise. No securities are being offered 
for sale hereunder. This document does not provide full 
disclosure of all material facts relating to the securities offered. 
Readers must conduct their own analysis and review of the 
Company and of the information contained in this presentation 
and must contact their own professional advisors. 

This presentation contains “forward-looking information”. 
Forward-looking information includes, without limitation, 
statements regarding macroeconomic factors, future demand and 
supply dynamics for cannabis, production and development 
forecasts and timelines, estimates as to the demand for cannabis 
and cannabis paraphernalia, future cannabis prices, solutions to 
past problems, valuations, capital and operating expenditures, 
ability to obtain financing, future currency exchange rates, 
government regulation of cannabis, and environmental risks. 
Similarly, forward-looking information also includes economic 
analysis of the business of the Company and the results thereof, 
including, without limitation, cash flow projections, estimated 

capital and operating costs, and all economic analysis derived 
from such estimates and forecasts. In general, forward-looking 
information can be identified by the use of forward-looking 
terminology such as “plans”, “expects” or “does not expect”, 
“projects”, “forecasts”, “budget”, “estimates”, “schedule”, 
“intends”, or variations of such words and phrases or state that 
certain actions, events or results “may”, “could”, “would”, “might” 
or “will be taken”, “occur” or “be achieved”. The forward-looking 
information is based upon factors and assumptions the Company 
believes is reasonable based on information currently available to 
them. Forward-looking information is subject to known and 
unknown risks, uncertainties and other factors that may cause the 
actual results, level of activity, performance of the Company to 
differ from forward-looking information. There can be no 
assurance that such information will prove to be accurate as 
actual results and future events could differ materially from those 
anticipated in such statements. Accordingly, readers should not 
place undue reliance on forward-looking information. The 
Company does not undertake to update any forward-looking 
information, except as required under applicable securities laws. 

Financial outlook and future‐oriented financial information 
contained in this presentation about prospective financial 
performance, financial position or cash flows is based on 
assumptions about future events, including but not limited to 

economic conditions and proposed courses of action, based on 
management’s assessment of the relevant information currently 
available. Projections included herein contain forward‐looking 
statements and are based on a number of material assumptions 
and factors set out above. These projections may also be 
considered to contain future oriented financial information or a 
financial outlook. The actual results of the Company’s operations 
for any period will likely vary from the amounts set forth in these 
projections, and such variations may be material.  See the above 
for a discussion of the factors that could cause actual results to 
vary. The future-oriented financial information and financial 
outlooks contained in this presentation have been approved by 
management as of January 15, 2021. Readers are cautioned that 
any such financial outlook and future‐oriented financial 
information contained herein should not be used for purposes 
other than those for which it is disclosed herein.

These materials may contain inaccuracies or typographical 
errors. The Company shall not be responsible for any errors or 
omissions contained in these materials and do not guarantee the 
accuracy, completeness or timeliness of the information 
contained herein. 

See a description of the readers’ rights under “Statutory Rights of 
Action for Damages or Rescission” at the end of this presentation.

F O R WA R D - L O O K I N G  S TAT E M E N T S

DISCLAIMER
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COMPANY SNAPSHOT

High Tide is a retail-focused cannabis corporation enhanced by 

the manufacturing and distribution of consumption accessories:

RETAIL SEGMENT:

• Over 10 years focused on the cannabis consumer

• 671 branded retail cannabis stores across Canada

• Grasscity.com – world’s best online headshop

• CBDcity.com – CBD e-shop, launched May 2020

WHOLESALE SEGMENT:

• Designs, manufactures and distributes proprietary 

consumption accessories and cannabis lifestyle products

• Valiant Distribution with over 5,000 SKUs   

featuring 10 celebrity licenses

Aurora and Aphria are strategically invested in High Tide 

Stock Symbols TSXV:HITI | OTC:HITIF | FRA:2LY

Share Price1 $0.27

Average Daily Volume2 2,131,039

Share Outstanding (basic)1 449 million

Market Capitalization1 $121 million

Total Employees3 640

TTM Revenue4 $67.84 million

TTM Gross Profit4 $25.51 million

Total Assets5 $75.87 million
1 As at January 15, 2021.  2 Total from all the exchanges as at January 15, 2021.  3 As at January 15, 2021 including all direct retail 

staff.  4 For the trailing 12-month period ending July 31, 2020. 5 As at July 31, 2020, per 3Q20 unaudited financials. 
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RECENT FINANCIAL HIGHLIGHTS ( I N  T H O U S A ND S  O F  C A D )

Summary Income Statement
Fiscal 2018 
(Audited)

4Q19
(Audited)

1Q20
(Unaudited)

2Q20
(Unaudited)

3Q20 
(Unaudited)

Revenue $8,749 $11,409 $13,659 $19,572 $23,204

Gross Profit 3,110 4,115 4,777 7,388 9,228

Adjusted EBITDA ($3,648) ($6,004) ($550) $1,935 $3,961

Income (Loss) from Ops ($3,734) ($6,251) ($1,943) $57 $2,110

Net Income (Loss) ($4,533) ($15,428) ($3,822) ($5,046) $4,268

Summary Balance Sheet

Cash & Equivalents $8,198 $806 $4,099 $7,044 $7,108

Inventory 3,463 6,719 7.088 7.016 6,439

Total Assets $25,922 $40,743 $69,330 $73,155 $75,874

Current Liabilities $2,590 $10,800 $27,905 $40,531 $32,669

Non-Current Liabilities 17 20,536 30,711 24,649 29,554

Total Equity 23,315 9,407 10,714 7,975 13.651

Total Liabilities & Equity $25,922 $40,743 $69,330 $73,155 $75,874
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3Q19 4Q19 1Q20 2Q20 3Q20

Revenue
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Gross Profit

In 2Q20, HITI became the 
first Canadian public 

cannabis retailer to report 
positive Adjusted EBITDA.
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O N L I N E

ESTABLISHED IN ALL DOWNSTREAM MARKETS

Grasscity.com is the world’s 
premier online store for 

consumption accessories and 
cannabis lifestyle products

B R I C K S  &  M O R T A R

1 0 +  Y E A R S  O F  O P E R AT I O N S ;  2  V E R T I C A L LY- I N T E G R AT E D  S E G M E N T S

WHOLESALE
Global distributor and manufacturer of proprietary designed and 
celebrity-licensed consumption accessories and lifestyle products

Canada’s largest recreational cannabis retail 
network by revenue and one of the largest by 
store count, including a leading position in the 

most populous province of Ontario

C A N N A B I S  &  A C C E S S O R I E S A C C E S S O R I E S  O N L Y       C B D  F O C U S E D

RETAIL

Launched in May 2020, 
CBDcity.com is the 

world’s newest online 
store for CBD products
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To provide the full spectrum of best-in-class products and services for cannabis consumers, 
while growing organically and through acquisitions, 

to become the world’s premier retail-focused and vertically-integrated enterprise 

S H O R T- T E R M   

• Continue constructing and opening more retail cannabis stores

• Convert concepts into fully-executed projects

• Establish a retail presence in all applicable Canadian provinces

• Hire talented people to help lead, operate and grow the organization

• Foster positive relationships with governments and local communities

• Build great brands 

• Develop responsible customer relationships

• Play a key role in shaping a world-leading Canadian cannabis industry

• Deliver shareholders an industry-leading ROI and earn premium multiples as 
a public company through strategic stewardship, disciplined capital allocation 
and strong governance

L O N G - T E R MGOALS

VISION

STRATEGY

• Organic initiatives, business development 
and major internal projects

• Asset acquisitions
• Corporate transactions

A C C RE T I V E  G R O W T H
• Consumer trends and product manufacturing
• Customer education
• Peer monitoring
• Industry evolution 
• Government regulations

C O N T I N U O U S  R &D
• High-quality retail focus – corporate and franchise
• Loyal customers via strong brands, responsible retail 

and excellent service
• Margin capture through vertical integration
• Optimized operations – manufacturing and distribution

D I F F E R E N T I AT I O N
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2009 2012 2018

Founded

Co-founded

Founded

KushBar
Co-founded

Founded

Listed as HITI on 
Dec. 17, 2018

Acquired

Founded

2019

Invested $10 MM

Invested $4.5 MM

67 Branded Retail 
Cannabis Stores 
across Canada

2020

TIMELINE OF MILESTONES

Founded

Acquired

Listed as 
HITI on 

Nov. 19, 2020
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RECENT CORPORATE HIGHLIGHTS

January 7, 2020

High Tide Secures $10 Million Credit 
Facility to Expand in Ontario, among other 
uses

February 28, 2020

High Tide Reports 2019 Financial Results 
featuring a 258% Increase in Revenue 
over the Previous Fiscal Year

January 27, 2020

High Tide Acquires Top Performing Canna 
Cabana Retail Cannabis Store in Hamilton, 
Strengthens Presence in Ontario

March 31, 2020

High Tide Reports 1Q20 Financial Results 
featuring a 173% Increase in Revenue for 
the Same Period of the Previous Fiscal Year

July 24, 2020

High Tide Restructures $10.8 Million of 
Debt due in December 2020 into an Interest-
Free Debenture due in January 2025

June 17, 2020

High Tide Reports 2Q20 Financial Results; 
First in its Peer Group to Record Positive 
Adjusted EBITDA at $1.9 Million

August 7, 2020

High Tide Opening Canna Cabana in 
Popular, Year-Round Tourist Destination 
of Banff as its 37th location across Canada

September 16, 2020

High Tide Reports Third Quarter 2020 
Financial Results Featuring $2.1 Million of 
Operating Income

September 1, 2020

High Tide and Halo Announce Amended 
Terms on Sale of KushBar Assets to Halo
for $5.7 Million

November 3, 2020

High Tide Unites Wholesale Businesses 
Under Valiant Distribution and Appoints 
Vice President, Capital Markets

January 4, 2021

High Tide Appoints Retail Industry Veteran 
Andrea Elliott as Independent Director

December 3, 2020

High Tide Announces Opening of Guelph 
Retail Cannabis Store as its 67th branded 
location across Canada

November 18, 2020

High Tide Completes Acquisition of Meta 
Growth to become Canada’s Largest 
Cannabis Retailer by Revenue

December 9, 2020

High Tide Announces Application to List 
on Nasdaq as the first in its retail cannabis 
peer group to do so

January 7, 2021

High Tide Extends Maturity Date and 
Reduces Interest Cost of $20 Million 
Credit Facility
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THE RISING TIDE OF CANNABIS

1. CIBC Capital Markets, April 2020.

The biggest opportunity in Canadian cannabis is downstream

EXPERIENCED. WELL POSITIONED.
EXECUTING ON GROWTH.

Multi-billion market in Canadian cannabis consumption1

R E TA I L  C A N N A B I S  M A R K E T  S I Z E

M A N U F A C T U R I N G  &  W H O L E S A L E  D I S T R I B U T I O N R E T A I L

$4.1 Billion in 2021
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CANNA CABANA
B E C O M I N G  C A N A D A’ S  L A R G E S T  R E TA I L  C A N N A B I S  N E T W O R K

Canada’s One-Stop

Cannabis Shop:

Current & Projected 
Store Counts

RETAIL

As at  
Jan. 2021

Current 
Stores Open

Development 
Permits / RSAs Leases

Target Number 
of Stores

AB 23 22 22 Share of 42

ON 71 7 18 Share of 75

BC 0 0 2 8

SK 2 2 2 2

Total 32 31 44

1. Canna Cabana Toronto on Yonge St. is owned and controlled by winner of the AGCO’s EOI lottery.

• 32 locations now open in the provinces of 

Alberta, Ontario & Saskatchewan

• Highest average rating by independent 

customer reviews among all retail chains

• Industry-leading employee training 

program results in premier customer 

service

• Centralized logistics management

• Built on data from existing customer base

• Accessories for various methods of 

consumption

• Target location size of 1,500-2,250 sq. ft.
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NEWLEAF CANNABIS & META CANNABIS CO.
A C Q U I R E D  A S  PA R T  O F  M E TA G R O W T H  I N  N O V E M B E R  2 0 2 0

Current & Projected 
Store Counts

RETAIL

As at  Jan. 
2021

NewLeaf
Cannabis

META 
Cannabis Co.

Total Stores 
Open

Target Number of 
Stores

AB 19 0 19 Share of 42

ON 0 52 5 Share of 75

MB 0 9 9 9

SK 0 1 1 1

Total 19 15 34

1. Current store open in Scarborough, ON is owned and controlled by winner of the AGCO’s EOI lottery.
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TRANSACTION RATIONALE
OPERATIONAL METRICS (COMBINED PRO-FORMA)

• Creates Canada’s largest 
cannabis retail network

• Combined entity will pursue 
further build-out in Ontario, 
Alberta and British Columbia

Store Count(1)

(as at Sep-20)

62

• Growth plans include nearly 
doubling current footprint by the 
end of 2021 with a focus on 
Ontario as Canada’s largest 
cannabis market

Store Count
(target Dec-21)

115

• Rewards program focuses on 
building long-term purchase 
habits and a strong relationship 
with customers to drive sales

# of Rewards
Members

65,000

• #1 in Ontario based on total fully 
owned corporate store count(4)

amongst public-traded peers

• Combined entity will represent 
6% Ontario market share(5)

Ontario Stores(2)

(as at Sep-20)

9

FINANCIAL METRICS (COMBINED PRO-FORMA)

• Pro forma company is currently 
the single largest Canadian 
cannabis retailer by sales

• Approx. 29% larger than the next 
biggest competitor

Revenue
(Last Quarter Annualized)

$148M

• Market leading gross margins 
enhanced by additive business 
lines outside of retail (ie. 
wholesale, accessory 
distribution, online accessories 
and CBD sales)

Gross Margin
(Last Quarter Annualized)

38%

• $18.4 million of Adj. EBITDA 
(annualized) after taking into 
effect estimated cost synergies

• Additional upside from cross-
selling opportunities

Adj. EBITDA%
(Last Quarter Annualized)

12%

• Annual cost and operational 
synergies of approx. $8 million to 
$9 million expected within 12
months of transaction closing

Cost Synergies(3)

(Estimated)

~$8.4M

Source: Company filings; Alcohol and Gaming Commission of Ontario
Note: (1) Pro-forma store count post store optimizations / closures; (2) Includes 7 fully-owned corporate stores (store count reflects the sale of META’s Yonge St. location which closed on Sep 1, 2020) and 2 branded stores; (3) Based on High Tide and META Growth
management estimates and representing the mid-point of estimated range; (4) Based on 7 fully-owned corporate retail stores; (5) Based on current locations authorized to open as reported by AGCO of September 15, 2020

RETAIL
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KushBar

S E C O N D  R E TA I L  C A N N A B I S  B U S I N E S S :  M O D E R N  – O P E N  – R E L A X E D  

RETAIL

First locations opened in Alberta in 
September & October 2019

Third location opened in May 2020

As at 
Dec. 2020

Current 
Stores Open Permits Leases

AB 3 3 3

ON 0 0 5

Total 3 3 8
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GRASSCITY

W O R L D ’ S  B E S T  K N O W N
O N L I N E  H E A D  S H O P

Large U.S. Customer Base Forums & Social MediaWorld’s top accessories
e-retailer

• Visitors: 76% United States; 9% 
United Kingdom; 5% Canada

• Order fulfilment in Europe and North 
America launched in 2019

• Large opportunity to add new 
customers and products

• Over 34 million unique users in 
Grasscity Forums since inception

• On pace for 34.6 million page views 
and 16.3 million site visits in 2020

• 682,000 current Forum members

• 200,000 followers on social media

• 20-year history as online store

• 23.6 million site visits expected in 2020

• 519,000 customers in database

• 283,000 newsletter subscribers

• On pace for 130,600 orders in 2020

• 37,500 verified reviews

RETAIL
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GRASSCITY – A STRONG STRATEGIC FIT

• Design & Production
• Brand Licensing

• Optimized Logistics; ship from 
North America to local 
customers

• Multiple Warehouses

• Established Online
• SEO & Social Media

Access to Europe for High 
Tide’s wholesale segment

Margin expansion through 
vertical integration

Sale of similar products 
to similar customers

M A N U F A C T U R I N G D I S T R I B U T I O N R E TA I L

RETAIL
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VALIANT DISTRIBUTION

WHOLESALE

Distribution network 
extends from our 

27,000 sq. ft. facility in 
Calgary, AB

>5,000 SKUs10 YearsManufacturing contracts 
with industry leading 

factories in China, the 
United States and the 

European Union

Experience in the design 
and branding of cannabis 

accessories that sell

Extensive product 
catalog with 75% 

manufactured in-house

A T O M I C D O P E Z I L L A E V O L U T I O N P U F F  P U F F  P A S SV O D K A Z O O M  Z O O M
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WHOLESALE

F i r s t  t o  s e c u r e  l i c e n s e s  
f r o m  m o v i e  s t u d i o s ,  
m u s i c i a n s  a n d  o t h e r  
c e l e b r i t i e s  f o r  
c o n s u m p t i o n  a c c e s s o r i e s

C E L E B R I T Y  L I C E N S E S :
• Snoop Dogg Pounds
• Cheech & Chong’s Up in Smoke
• Trailer Park Boys
• Kevin Smith
• Guns N’ Roses
• Hellboy
• The Beach Bum
• Radio Days
• The Fabulous Furry Freak Brothers
• Jane West

M A N U FA C T U R I N G  &  
D I S T R I B U T I O N :

• >80% of customers in the US
• Key supplier to the Ontario Cannabis Store
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WHOLESALE
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STRATEGIC PARTNERS

T E C H N O L O G Y :

F I N A N C E :

L E G A L :

S E C U R I T Y :

N O TA B L E  I N V E S T O R S :

A U D I T O R :

GROWTH BY ACQUISITION
Goal of growing the business by acquisition, domestically as well as in the US and EU, through various channels:

Thousands of existing customer relationships Over 300 vendors in High Tide’s current database
Industry partnerships also yield transaction 

opportunities
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M A N A G E M E N T  T E A M

Raj Grover
Founder, President & 
Chief Executive Officer

Andy Palalas
Chief Revenue Officer

Rahim Kanji
Chief Financial Officer

B O A R D  O F  
D I R E C TO R S A D V I S O R S

Raj Grover
Executive Chairman

Arthur Kwan
CEO, CannaIncome Fund

Andrea Elliott
EVP Direct to Consumer, 
Moose Knuckles Canada

Nitin Kaushal
President, Anik Capital Corp. 

Alan Friedman
President, Rivonia Capital

Anthony Durkacz 
EVP, First Republic Capital Corporation

Shimmy Posen
Partner, Garfinkle Biderman LLP

Secretary-Treasurer

Strategic Advisors

Chief Christian Sinclair

Co-chair of Manitoba’s Northern 
Economic Development Strategy
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SHARES OUTSTANDING

“2LY” LISTED ON

“HITIF” LISTED ON

“HITI” LISTED ON
Share Capitalization Table

Common Shares - Issued and Outstanding 449,371,660

Potential Shares from Stock Options1 24,843,280

Potential Shares from Exercise of Warrants2 157,133,157

Potential Shares from Conversion of Unsecured Debentures3 63,160,439

Potential Shares from Conversion of Secured Debentures4 25,429,411

Potential Shares from Conversion of Secured Convertible Loan5 106,363,636

RSUs Outstanding 886,929

1. Exercise price of $0.50 per share.
2. Weighted average exercise price of $0.42 per share.
3. Weighted average exercise price of $0.30 per share.
4. Exercise price of $0.425 per share.
5. Exercise price of $0.22 per share.

As at                       
January 15, 2021
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WHY INVEST?

L O C AT I O N S

At the forefront of the
industry on leasing and

quality of retail locations.

A loyal, built-in audience
across Canada and over a 
decade of retail presence.

The perspective of a manufacturer,
distributor and retailer on the hottest 
cannabis products and accessories. 

A history of growth through 
operating cash flows and 
retained earnings, with 
strategic investments by 
Aurora and Aphria.

Strong wholesale and retail infrastructure 
with a focus on sustainable growth across 
Canada and internationally.

C O M P E L L I N G  I N V E S T M E N T  O P P O R T U N I T Y  I N  
A  R E TA I L - F O C U S E D  C A N N A B I S  L E A D E R

P R O V E N

S T O C K E D F L E X I B L E

F U N D E D
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(403) 265-4207

1.888.9.420.420

High Tide Inc.
11127 15th St. NE
Unit #112
Calgary, AB T3K 2M4

ir@HighTideInc.com

HighTideInc.com

Raj Grover

Founder, President,                        

CEO & Chairman

raj@hightideinc.com


