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P R E S E N T A T I O N 
 
 
Operator: 
 
Good morning, and welcome to the Khiron Life Sciences Conference TSXV Listing Conference Call. At 
this time, all participants are in listen-only mode. Instructions for the question-and-answer session will be 
provided following the listen-only portion of this call.  
 
Before beginning formal remarks, Khiron would like to remind listeners that today’s discussion may 
contain forward-looking statements that reflect current views with respect to future events. Any such 
statements are subject to risks and uncertainties that could cause actual results to differ materially from 
those projected in these forward-looking statements. Khiron does not undertake to update any forward-
looking statements except as required. 
 
I’d like to remind everyone that today’s call is being recorded on May 24. I’ll now turn the call over to 
Alvaro Torres, Chief Executive Officer, please go ahead. 
 
Alvaro Torres: 
 
Good morning everyone, and thank you for joining our call. I am delighted to report that we have closed 
our go public transaction and will trade on Toronto Stock Exchange (inaudible) at the market opening. 
This significant milestone is official (inaudible) of the world’s first Colombian-based publicly traded 
medical cannabis company, and the first to list on any public exchange worldwide. 
 
The Khiron vision is built around being a leader in the medical cannabis market in Colombia and across 
Latin America. Over the last 14 months, we have achieved a number of accomplishments including 
becoming one of the first fully licensed medical cannabis companies in Colombia, with cultivation of the 
(inaudible) of low- and high-content THC, awarded by the Ministry of Health and the Ministry of Justice 
respectively; becoming one of the first companies to receive a cultivation quota for high-THC (inaudible); 
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entering a strategic partnership with the Colombian Association of Neurology; and significantly we have 
hosted two significant medical cannabis conferences in Bogotá and Medellín.  I’m delighted to know that 
over 1,000 physicians attended this conference. 
 
(Inaudible) a land package in (inaudible) Colombia, an ideal (inaudible) location for cultivation, which 
includes access to clean water, ideal temperature conditions, and military presence. Today, we have an 
initial 7,500 square meters of (inaudible) construction that is ready for commercial cultivation. 
 
Engaging in a partnership with IMC, Israeli Medical Cannabis, one of the 12 top medical cannabis 
companies to obtain (inaudible) of cultivation. This was invaluable in establishing best practices which we 
have incorporated into local conditions in order to produce top quality medical cannabis grade products 
consistent with (inaudible) standards. 
 
Lastly, we have raised more than $20 million Canadian of equity capital over three financing rounds. 
Khiron has worked with (inaudible) investment banks to complete these offerings. 
 
We have (inaudible) ourselves with (inaudible) partners (inaudible) managing Khiron’s research and 
regulatory affairs, production and marketing initiatives. Our highly skilled (inaudible) team includes 
internationally experienced executives in these areas, providing us with (inaudible) advantage. 
 
All of these milestones are a significant accomplishment as we set out to become a leading medical 
cannabis company in the domestic market of Colombia and Latin America. We have total population of 
620 million people and over 68 million potential patients. 
 
At Khiron, we have a patient (inaudible), and each day (inaudible) engage physicians and the medical 
community in an effort to raise awareness for the efficacy of medical cannabis and improve the quality of 
life for patients. 
 
For example, we recently signed a cooperation and endorsement agreement with the Colombian 
Association of Internal Medicine, the country’s leading community for internal medicine professionals. The 
agreement will bring global research and (inaudible) models to help professionals in medical cannabis to 
help create a greater understanding of its potential as a (inaudible) for estimated 5.6 million patients in 
Colombia. 
 
As we continue to play a growing role in informing and educating medical practitioners, Khiron have 
developed an advanced e-learning platform, providing physicians with crucial information on medical 
cannabis safety, compliance and application. 
 
We are also pleased to have been accepted to present at a number of (inaudible) medical and cannabis 
conference aimed at building awareness, hope and initiative for further exposure of global medical 
cannabis. Further to this, we will be participating and speaking at the CannaMéxico world summit taking 
place from May 30 to 31, that will bring together leading medical cannabis experts, companies and 
professionals from around the globe, and this is the first step into getting Khiron from Colombia to the rest 
of Latin America. 
 
I am also delighted to announce that our first clinic is under development before this (inaudible) initiative. 
This is a first step into creating a deep personal relationship between the Company and our patients, 
which is key to creating a strong brand loyalty and shareholder value. We expect to open in Bogotá by 
year end. 
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I thank you again for your support and look forward to updating you on our activities and market plans 
further as we continue to communicate our efforts and milestones to the capital markets. I invite you to 
register for regular updates at our new investor website, www.khiron.ca. 
 
With that, we have several investor questions, Nicole (inaudible) please? 
 
Nicole Marchand: 
 
Okay. The first call we have is from Alan Ridgeway at Roth. 
 
Alan Ridgeway: 
 
Hi, good morning guys, can you hear me? 
 
Alvaro Torres: 
 
Yes, good morning. 
 
Alan Ridgeway: 
 
Hi, thanks. Could you maybe speak to the value of patients in Colombia and in what type of resources, or 
the cost of the resources to acquire those patients would be in Colombia, so that people up here in 
Canada can have some form of an understanding around what the value of a patient is down there? 
 
Alvaro Torres: 
 
Thank you Alan. I think this is a very significant question (inaudible) what Khiron’s approach is. I think 
there have been issues of a (inaudible) and cost per gram are not longer than relevant. What’s really 
relevant is how much does it cost the Company to acquire patient and to sustain (inaudible). 
 
The way we are modeling our program in Colombia, we are looking at out-of-pocket expense of $550 
Canadian dollars per year. This is less than the common out-of-pocket expense that most of these 
patients have to take (inaudible) medication. The gross profit on this, based on the fact that we can have 
very low-cost cultivation in Colombia, would produce around $450 a year of gross profit to the Company. 
 
Now, the question is how do we ensure that we can get these patients that will be using medical cannabis 
out of Khiron, and our program, which starts at all these medical conferences and all these medical 
associations, will require us to make investment from $100 to $160 to acquire every patient. However, the 
cost to retain those patients goes down to $10 to $15. Now we can add to that requiring 100,000 patients 
we would need to spend $150 more, no more than that, per patient; that will give for us a net profit margin 
of $300 per patient. But, to acquire and to maintain them means that we need to invest at least $10 to $15 
per patient, and that gets a profit margin up to at least $390. 
 
If you look at the strategies that we are setting forth, in terms of bringing a very strong brand value to 
those patients and to those doctors, and our objective of reaching at least 100,000 patients in the next 
two or three years, we’re talking about gross profit margin of $390 million. 
 
So, all the efforts that we’re doing this year, to make sure that Khiron is embedded in the conversation of 
medical cannabis, and when people and doctors and patients are talking about medical cannabis in the 
country, they’re thinking about Khiron. All those investments are going to be yielding tremendous results 
for us as we move forward into making sure that all those acquired patients become now loyal customers. 
That’s exactly what we are now switching the conversation, from a (inaudible) cost per gram to how much 
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does it cost to acquire, how much it costs us to retain, which is a very more pharmaceutical type of 
conversation than marketing has. 
 
Alan Ridgeway: 
 
Okay. Thanks very much. That’s very helpful. Thanks. 
 
Then maybe just on the cultivation side. Can you just update us as to what stage you’re at as far as 
cultivating the initial strains, and then, in addition to that, sort of what’s the next step in the process and 
what kind of timeline are we looking at so you guys can sort of reach that first harvest that can be used as 
a medical product and sold to patients in Colombia? 
 
Alvaro Torres: 
 
Okay, so, Khiron is one of the first companies to obtain the quota for THC cultivation (inaudible) plan, that 
was in December of last year, and right now at this point, we are cultivating on our plan on our site, and 
making the (inaudible) so that we can then proceed to present to the government our agronomical units, 
which means that the government will certify our genetics and will allow us to start commercial cultivation 
before the second half of this year.  
 
Once that starts to happen, once we start cultivating a commercial after June, then we’ll need to do 
stability testing, present to the government that our drugs are stable and tested. That means that by 
November (inaudible) late October, we’ll be able to have our first cultivation of CBD-based drugs, and 
we’re looking for THC later part of the year, early next year, once the government has awarded Khiron a 
(inaudible) of THC cultivation. 
 
Now, the process requires testing and stability testing for all our extracts, and that’s why we have to look 
for that, we’re building our own microbiological lab, ISO 17025 compliant, so that we can present to the 
government that we have all through testing before we can start selling. 
 
Nicole Marchand: 
 
Great. Next up we have Matt Bottomley from Canaccord. 
 
Matt Bottomley: 
 
Good morning Alvaro, thanks for taking my questions. 
 
Alvaro Torres: 
 
Thank you Matt.  
 
Matt Bottomley: 
 
You mentioned in your remarks the market opportunity in Latin America, I’m just wondering if you can 
give any more color on the regulatory climate there, maybe which countries might be needing medical 
cannabis over the medium term. I’ve heard Brazil and Argentina and other examples like that, so just 
curious about how much demand you think will come out of other countries in Latin America and where 
you’re positioned to potentially facilitate the supply there. 
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Alvaro Torres: 
 
Thank you Matt. So, as you know, Uruguay was the first country in Latin America to fully deregulate 
medical cannabis. It’s a country of three or four million people. After that Colombia, which is a country of 
50 million people, is the first country to just embrace medical cannabis extracts. Because in Colombia 
very good reputation in terms of the medical aspect and our health system, what happened now in the 
countries like Brazil, Mexico, Argentina, Panamá, Perú, have now legalized medical cannabis. It is 
already approved by law, and what’s happening right now is that the governments are now writing the 
regulations to actually regulate how the medical cannabis will be distributed.  
 
You look at the demand of what happened in Latin America and I will just take these five countries that I 
just mentioned. We’re talking about not 620 but 450 million people. I would say that most of these 
countries are looking to start in an import basis, but in the next two or three years, I will see how these 
countries will look to begin their own cultivation. Because it makes sense for those governments to 
receive their own (inaudible), and they all have necessities because most of these countries have 
subsidized (inaudible) medication, which normally tremendously hazardous for the patient but extremely 
(inaudible).  
 
So, if you apply a conservative adoption rate of 1% in countries where you don’t have too many 
(inaudible) patients, but it’s more about the Company’s ability to go out and get those patients, when 
you’re talking about 4.5 million people in the next four years, that’s a tremendous market advantage, 
considering that all of Europe and Canada and North America where of course there’s motivation, but 
there’s also 150 companies competing for those markets. I think Khiron’s advantage is being the first 
company to go public, TSX, ability to raise capital and be able to tap into those needs, going to be 
tremendously important for us as we are moving now to start having those conversations.  
 
I said before we are starting in Mexico, we believe Mexico will be a strong country (inaudible) 120 million 
people, we’re starting with CannaMéxico so can start bringing the conversation with medical cannabis to 
that country, and then we’re looking at Argentina, Chile, Perú, Brazil to come up with very interesting 
news by the end of this year, and Brazil itself, 230 million people. These are (inaudible) that’s why we are 
so focused on that. Starting with Colombia, this is a lot of liability, but we are looking into starting this in 
Mexico and the rest of countries (phon). 
 
Matt Bottomley: 
 
Great, thank you. Maybe just on Colombia itself. What’s the climate there when it comes to the licensing 
process? What are the barriers to entry? What are your thoughts on potential—a glut of other people 
trying to get into the market to get licenses? Has the government indicated they’re going to limit the 
licenses and to take a lot of time to navigate through the regs? Just curious on what that looks like, 
maybe compared to the Canadian licensed producers where there seems to be more and more coming 
into the Canadian market, just wondering how the Colombian government’s looking and treating that. 
 
Alvaro Torres: 
 
I would say that the Colombian (inaudible) industry is not going to limit the amount of licenses, which I 
think is a good idea because in the end, the country (inaudible) today (inaudible) also, we’re open for 
business. 
 
A year ago when we started this Company, all the conversation was about licenses, and of course Khiron 
was one of the first companies to obtain them. I don’t think the licensing process is really the bigger 
barrier to entry. I think the barrier to entry (inaudible) patients. Because now that most companies are 
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looking at using Colombia as a platform for exports, then you have a different environment which is which 
countries (inaudible). As you know very well, that (inaudible) limits.  
 
A question now is, if I get a cultivation license, then I have to apply for a quota, then I have to apply for an 
agronomical unit for my genetics, (inaudible) complex (inaudible). Once you get there, that (inaudible) one 
piece of the question. The rest of the question is, how do you show you can sell those drugs? As we’ve 
talked before, land in Colombia is growing medical cannabis (inaudible) not the real issue, the real issue 
is how to get those patients to believe in medical cannabis. So, our conversation is always about getting 
the licenses, getting the strong (inaudible), how do we set up a strategy that allows us to (inaudible) 
barriers of entry to our patients, so (inaudible) we’ve been building on the medical conferences and 
discussions with doctors exactly, to build that plan, and then (inaudible) for companies to come compete. 
But the licensing process is not necessarily going to be for us the difficult part of (inaudible) although in 
that (inaudible) knowledge of the regulations to navigate that. But, I think the government is going to 
maintain that policy, and in their own words of the Minister of Health, he thinks it is a market opportunities, 
so (inaudible) I would think. So, that’s our position. I think it’s very important also as we (inaudible).  
 
Matt Bottomley: 
 
Great. Thank you very much. 
 
Alvaro Torres: 
 
Thank you, Matt, appreciate it. 
 
Nicole Marchand: 
 
Great. Next up we have Robert (inaudible) from (inaudible). 
 
Robert: 
 
Good. Thank you and good morning Alvaro. 
 
I just, if you could talk a little bit about your production facilities, your growing methodology and what type 
of capacity you might expect to have and during what time frame. 
 
Alvaro Torres: 
 
Okay. So, we’re growing in the middle of Colombia, near a township called Ibagué. Ibagué is well known 
because it’s the middle of rice country of Colombia. The reason we chose this site is because of course 
we need to have the right agronomical condition to grow medical cannabis, so water access is extremely 
important, (inaudible) sunlight and the right temperature conditions, as well as the security (inaudible) and 
logistics packages so that we can sell to rest of the cities in Colombia.  
 
Right now we have 4.5 hectares, that is 45,000 square meter facility, in that location, with the option to 
grow to another 16 hectares, which will be another 1.6 million square feet of capacity. In our current 
phase one, we have a net cultivation area of 15,000 square meters, which will allow us to produce 16 
tons of medical or dried flower for medical purposes, and this would result in around 100,000 patients per 
year, which for our plans in the short term are more than enough. 
 
We are growing very sophisticated low-cost operations. As I think I’ve mentioned before, the agronomical 
advantages of Colombia allow us to ensure that low-cost cultivation is possible. However, low cost cannot 
mean decreasing quality. We are growing all our (inaudible) water production is going to be grown on a 
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hydroponic system, and the reason why we did this and we’re doing this is because we are talking to 
doctors about quality and consistency of product, which we cannot really ensure if we were doing this on 
soil. We are not selling to patients and doctors a product that can change over time, because that does 
not build credibility within the medical community. 
 
Even with that, we’re looking at very low-cost cultivation, at around $0.35 on the gram equivalent per 
gram, which is, compared to Canada, extremely advantageous. But of course, even though there may be 
other opportunity to decrease costs in Colombia, we believe that the more important objective for Khiron 
is to develop a very efficient product of very high quality, and be able to create more value to the patient. 
 
So, our combination will allow us at phase one to serve several hundred thousand patient a year, but the 
(inaudible) that cost to build out the rest of the facilities is very efficient as well.  
 
Every 3,500 square meters that we grow greenhouse have capital expense of $600,000 after what we’ve 
built so far. So, we’re looking at tremendous advantages to build this facility and to expand it as our sales 
and medical science start to captivate more doctors and more patients.  
 
So there’s tremendous advantages to this; we are growing a very high quality, we are establishing good 
(inaudible) in our cultivation, (inaudible) in our extraction, and ISO 17025 in our microbiological lab. All of 
this combined will allow us to come up with a extract product that’s of very high quality and that doctors 
would believe in, and that’s really what we care about, what we’re trying to get, talk about patient and 
physicians. 
 
Robert: 
 
Great. Thank you. 
 
Perhaps, you could just tell us a bit about your—I know you mentioned about your clinic strategy to go to 
market in Colombia. Perhaps just expand a bit, if you can, on your go to market strategy in Colombia and 
in Latin America, and how your products are going to be positioned in the market. 
 
Alvaro Torres: 
 
Okay. The key to leading the medical cannabis conversation in Colombia is about convincing the gate-
keepers that not only is this okay but there is high consistency and quality of products. This is why, for us, 
medical validation is so important. We’ve been working on this by partnering with Colombia’s top medical 
associations, hosting the conferences that I was mentioning earlier, we’ve had more than a thousand 
physicians attending these conferences, but we do it to add to the database of doctors which are now 
entering a communication platform that we have been building since February, and then, when it does to 
add this start, allowing us to educate those doctors, and to start developing commercial relationships with 
them.  
 
Our go to market strategy is based on the fact that there will be two types of physicians prescribing 
Colombian. First there will be the ones that are taking out courses and believe full in medical cannabis 
and are willing to prescribe from their own consultation offices, and in which case Khiron will then help 
you enter the product to the patient after the doctor prescribes. But then there’s another large part of the 
community that are not just yet ready to prescribe themselves, and this is the exact reason why we’re 
building our clinics.  
 
Our clinics have two purposes. One, of course, is to receive those patients that are being referred by the 
physicians who are not there yet ready to prescribe themselves, but also to break the barriers of what 
people think medical cannabis is in Colombia. When patients arrive to our Khiron clinic, they will be 
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looking at a very different conception of what they have in their minds. They’re going to be looking at 
something that’s very high-tech, excellent service, with very high-quality doctors educating them on the 
benefits of cannabis, on the needs of medical cannabis, and prescribing to them. 
 
Now, we’re positioning our clinics to be in the middle of Colombia’s major cities, and within those cities in 
the middle of the biggest medical hubs. Our first clinic is located in one of Colombia’s most busy 
(inaudible) hubs, and the reason we do it is because now we’re having conversations with clinics around 
us so that we can do a referral type of economics, so that doctors and clinics who are working on things 
like neurology, chronic pain, epilepsy, anxiety, can then send those patients to our clinic and we can 
complement the service that their current doctors are providing. We are looking to start our first clinic in 
Bogotá, and then we are looking to expand this into more clinics in the city. As you may well know, 
Bogotá is a city of eight million people, it’s a very large city by itself, and then we’ll be expanding to other 
clinics in the next year. 
 
Our objective, however, is not to populate the country with clinics, because in the end it is about 
complementing the current service that patients have. It’s about making a very strong stand on the legal 
process so doctors and physicians and patients can point to a clinical place and realize that medical 
cannabis is not what they thought it was. This conversation with most of these clinics we are working with 
are being very positive because now everybody’s looking at how to complement the service, how to pay 
for the long term health of the patient. 
 
Now this is what we’ll be doing in the next two years and a half in Colombia, at the same time what we’re 
going to be working on, we’re working already, is to having this database of patients in our clinics, will 
allow us to have observational trials of these specific products, which we can then put to the local FDA in 
Colombia called (inaudible), and then with that, we will have (inaudible) for the next two and a half years, 
which then we can sell to pharmacists. That will allow Khiron to have more access to more patients, and 
that will allow us to have access in country, in cities, where we do not have a physical presence. 
 
Now, for the rest of Latin America, the idea will be very similar of course, every country will have a 
different regulation, but for us it will always be about how do we get as close to the patient as possible. 
The more of our relationship we can build with the patient and with the doctor, the more value we can get 
out of our products. 
 
So, looking at Mexico, looking at Argentina, Brazil, Chile, we’ll be looking also to partner with clinical and 
hospitals and doctors to see how we can bring these retail (inaudible) to change the perspective that 
patients have on medical cannabis. That is, I think, in summary, our go to market in next three years.  
 
Robert: 
 
Okay. Great, thank you very much. 
 
Alvaro Torres: 
 
Thank you. 
 
Nicole Marchand: 
 
Thank you (inaudible) and that is all the questions we have for today, so reminder, Khiron will be listing 
(inaudible) starting trade day, and their ticker is TSXV:KHRN. 
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Alvaro Torres: 
 
Thank you everybody for your time, I appreciate it, and have a good day. 
 
Nicole Marchand: 
 
Thank you very much. 
 
Operator: 
 
Thank you. Ladies and gentlemen, this concludes your conference call for today. We thank you for 
participating and ask that you please disconnect your lines. 
 
 


