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We create multiples, we don’t invest in them.

BlackShire Capital.
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DISCLAIMERS
This presentation of BlackShire Capital Corp. (the “Corporation”) is for informational purposes only and the information contained herein is subject to change without notice and is based on publicly 
available information, internally developed data and other sources. Where an 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 validity, accuracy, completeness, currency or reliability of the information. The Corporation 
disclaims and excludes all liability (to the 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 should not be construed as legal, financial or tax advice to any 
individual, as each individual’s circumstances are different. Readers should consult their own professional advisors regarding their particular circumstances. This presentation contains “forward-looking 
information”. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance are not 
statements of historical fact and may be “forward-looking information”. Such forward-looking information includes, but is not limited to, information with respect to the cannabis market forecast, 
estimated book values, target valuations and returns, anticipated investment program and strategies and plans for public listing of the Corporation. Generally, forward-looking information can be 
identified by the use of forward-looking terminology such as “plans”, “expects”, or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “targets”, “anticipates”, or 
“does not anticipate”, or “believes” or variations of such words and phrases or statements that certain actions, events or results “may”, “could”, “would”, “might”, or “will be taken”, “occur”, or “be 
achieved”. Forward-looking information is based on expectations, estimates and predictions at the time the statements are made and are subject to known and unknown risks, uncertainties and other 
factors that may cause the actual results, level of activity, performance or achievements of the Corporation to be materially different from those expressed or implied by such forward-looking 
information, including risks associated with the cannabis industry generally, economic and market conditions, legislation of the cannabis industry (including in respect of licensing, production and 
distribution), the ability to raise sufficient capital, the ability to identify and conclude acquisitions of suitable investment opportunities, the ability of investment entities to execute on their business plans 
and the ability of the Corporation to complete liquidity events on favorable terms. Implicit in this forward-looking information are assumptions regarding the general economy, the legislative framework 
in which the Corporation’s business operates, financing availability, currency exchange rates, interest rates and opportunities. These assumptions, although considered reasonable by the Corporation 
based on information currently available to it, may prove to be incorrect. Although the Corporation has attempted to identify important factors that could cause actual results to differ materially from 
those contained in forward-looking information, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such forward-looking 
information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. Accordingly, readers should not place undue reliance on 
forward-looking information. The Corporation does not undertake to update any forward-looking information, except in accordance with applicable securities laws. Past performance may not 
necessarily be indicative of future results. Factors affecting the future performance of the Corporation may not be within the Corporation’s control and occurrence of one or more of such factors may 
cause the Corporation’s performance to vary. This presentation also contains or references information derived from third party sources which is based upon information from independent industry 
publications, market research, analyst reports and other publicly available information. While the Corporation believes such sources to be reliable, such information is subject to interpretation and the 
Corporation has not independently verified such information and does not make any representation as to the accuracy and completeness of same. Accordingly, readers are cautioned not to place 
undue reliance upon such information.

Cautionary Note
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BCC’s Executive in Residence Program
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Our EIR program preselects experienced executives to explore 
areas of opportunity in the growing cannabis space. We may 
match our EIR’s with a great early stage company or create our 
own in a high growth category.

About Our EIR Program Our Current EIR’s

David Sculthorpe, MSOD
Executive Director, Queen’s Executive Education
Former CEO of Heart and Stroke (Canada)
Former President, Cadbury Adams (Canada)
Former Regional President, Pfizer (Brazil, 
Argentina, Chile, Uruguay,  Paraguay)
Former President, Warner Lambert (Canada)

Ira Jacobs, Dr. Med. Sc.
Dean, Kinesiology, University of Toronto
Former Chair, Kinesiology, York University
Former Chief Scientist, Department of 
National Defence
Former VP, Muscle Tech R&D and 
Iovate Health Sciences (Canada)

6

World Class CEO’s

Doug Berchtold
Former President of Sleeman Breweries and 
CEO of Brick Brewing. Current CEO of  
BlackShire’s Beverage Investment.

Tom Dyck
Former EVP of TD Bank, specialized in retail 
distribution, e-commerce and integrated 
distribution strategies. CEO of mīhī. 

Lyn Christensen, MSOD
Former Silicon Valley entrepreneur, she 
joined Elon Musk’s x.com venture. Its merger
with PayPal led to an IPO and acquisition by 
eBay. Managing Director at BCC.



Our Business Approach
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Our Business Approach

*Intention is to create 2 – 3 startups per year
**Capital returns & fees charged to the company
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Start-Up
Exploring opportunities 

in California

Start-Up
Exploring opportunities 

in Europe

EIR

BlackShire Capital Corp

Family Offices

BCC

Start-Up
Exploring opportunities 

in Toronto



Valuation Capital Raise Equity Ownership Equity Value

Financing Pre $ Raise $ Post $ BCC $ EIR $ FON* $ BCC EIR FON* BCC $ EIR $ FON* $

BCC/EIR - - - - - - 70% 30% 0% - - -

Yr1, Series A 7.5 8.25 15.75 5.00 0.75 2.50 65% 19% 16% 10.25 3.00 2.50

Yr2, Series B 35.0 12.75 47.75 2.50 0.25 10.00 53% 14% 33% 25.28 6.92 15.56

Yr3, Series C/IPO 95.00 20.0 115.0
0

0.00 0.00 20.0 44% 12% 44% 50.29 13.7
6

50.95

Ending Bal 95.0 41.0 115.0 7.5 1.0 32.5 44% 12% 44% 53.0 13.8 50.9

Wealth Creation Model – for illustrative purposes
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Our objective is to create 2 – 3 businesses a year that follow this format
Monitoring Fees & transaction fees will be charged to the companies
*Family Office Network



Our Global Platform

10



Los Angeles
New York

DenmarkToronto, HQ

By identifying growth opportunities early, we work to 
capture significant valuation upside when compared to 

public markets. To achieve exceptional results, we 
partner with a global network of Family Offices to 

organize capital and subsequently deploy the 
leadership and guidance of seasoned executives 

primarily in the role of CEO.

“

”Kevin Reed, Chairman & CEO
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Our Investments
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Our Buy Rating Reflects our view that ZENA has a 
large scale production footprint expected to reach 
an annual production capacity of 480,000 kg, one 
of the top 3 largest expected capacities among 
LPs…

“

”

Licensed Cannabis 
Producers Category

Eight Capital – Initiating Coverage – February 4, 2019
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Zenabis is a licensed cannabis producer with 3.5M sq feet of 
aggregate facility space with the potential for up to 480,000 kg 
annually

4 Facilities in BC, NB and NS

BlackShire holds approx. 11M shares (approx. 6%) of Zenabis
(publicly traded as ZENA.V)

Going public transaction completed January 2019

Facilities Currently

Target Valuation*

Owned Common Shares11M
4

$1.32B
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*According to Eight Capital Initiating Coverage Report as of 01/04/2019



“

”

Canaccord estimates US$600M a year in 
beverages sales within four years, a $260M CBD 
beverages market and a $340M THC-infused 
beverage market by 2022.

Cannabis Infused 
Beverage Category

Canaccord Genuity – Business Insider – February 4 2019
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Led by former EIR Doug Berchtold

Cannabis infused beverages & edibles company

Washington State leader with leading brand

Plans to launch brand into California market in first half of 
2019 

Dope Cup Winner 
Best Drink 2018

Fully Diluted 21.5%
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“

”

In the first year of legalization in Canada, legal 
sales are expected to contribute up to $4.34B 
nationally with more than 50% of consumers 
expressing interest in buying directly from licensed 
private or government retail stores…

Canada’s Recreational 
Cannabis Retail Category

Deloitte 2018 – Cannabis Report
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Led by former EIR Tom Dyck

Independent Cannabis retailer incorporated to pursue Ontario adult-use 
recreational market

Deep understanding of the consumer through extensive research

Positioning itself to be one of the most consumer centric retail experience in 
Ontario

Investing in expertise and technology to design an optimal retail network and 
leveraging  existing relationships with major landlords to secure locations 

Common Shares Held by 
BCC

$5M of Equity, $20M of 
Committed Funding

$25M

70%
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“
”

Cannabis Brand & Product 
Development Category

Jeffries Group LLC – BNN Bloomberg – February 25 2019

Global market worth $194B in seven 
years: BMO report.

Global cannabis market could be 
worth US$130B by 2029.

Bank of Montreal Report – Financial Post – November 1 2018

“
”
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Led by Stephen Headford

Positioning itself to become one of Canada’s leading 
cannabis branding & product development agencies 
serving an emerging industry of cannabis 
companies

Specific focus on product development

Common Shares Held by 
BCC - Option to Increase to 50%

BCC Credit Facility$0.5M

20%

20

branding

production

1:1

social

advertising

product dev

influencer

go-to-market

public relations ethnography

product design eCommerce

sister 
merci



Comparison & Cap Table
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Market Value Enterprise Value Price-To-Book (P/B)* LTM ROE Business Model

$855MM $808MM 2.62x 1.2% Equity, debt, royalties, VC

$473MM $331MM 1.29x nmf Royalties, asset ownership

$68MM $40MM 2.14x nmf Royalties, assets in US

$763MM $710MM 3.90x 2.6% Sale leasebacks on growing 
facilities (US only)

$109MM $103MM 1.86x nmf Equity, debt, royalties in US

Average 2.36x 1.9%

Est. BV $55MM Actual 2017: 43%
Est. 2018: 125+% Equity, debt, assets in US

Peer Comparison Table

*Calculated based on shares issued and outstanding. Data as of close March 1, 2019.



Breakout, as at January  31, 2019

Common Shares 74,924,476
Warrants 8,255,326
Options 5,772,500
Restricted Stock Units 129,542

89,081,844
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Our Cap Table



Our Management Team
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Kevin Reed
Chairman & CEO

Josh Cooksley Brad Kipp Tim Wasik Jean Lépine

EVP | CFO EVP | Investments EVP | Deals & Opportunities EVP | Regulatory, Comms. & 
Investor Relations

Kevin brings considerable 
experience in capital markets 
and related investments. 
Previously, he co-founded a 
trust company (regulated by 
the Office of the 
Superintendent of Financial 
Institutions), where he served 
as vice-chair and CEO. In other 
executive roles, including chair, 
he has seen companies 
through IPOs and successful 
turnarounds. Over the course 
of 14 years, with six companies, 
Kevin achieved in excess of 
80% annual returns.

With extensive public-company 
experience, in Canada and 
international markets, Brad 
knows capital markets, 
corporate finance, mergers and 
acquisitions, and corporate 
governance. He currently serves 
as a director and audit 
committee chair with a 
Canadian chartered bank 
(regulated by the Office of the 
Superintendent of Financial 
Institutions), as well as a silver 
mining company listed on both 
the TSX and NYSE.

Josh knows regulatory 
landscapes, having worked 
with entrepreneurs to acquire, 
integrate and build rapid-
growth businesses, including 
a Canadian chartered bank 
(regulated by the Office of the 
Superintendent of Financial 
Institutions) and a consumer 
food company (regulated by 
the Canadian Food Inspection 
Agency). With oversight, 
licensing and operational 
experience, he knows how to 
execute and deploy 
investment capital.

A 20-year veteran of capital 
markets, with both domestic 
and international brokerage 
firms, Tim was managing 
director at Scotia Capital 
and Barclays Capital, where 
he serviced Canadian 
institutional accounts. He 
also founded and was 
president of the 
independent asset 
management firm 
MAHOGANY.

Jean is an expert in government 
relations and insight, having 
worked in industry and in 
government in Canada, the US and 
Europe. He has held leadership 
roles in family entertainment, 
private equity and asset based 
lending, public relations, organic 
food, electronics, beverage alcohol 
and innovative pharmaceuticals. 
With a unique blend of both public 
and private industry experience, he 
knows how to build relationships 
by turning knowledge into insight 
to leverage a brand.

Our Senior Team
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Brenda Smith
Managing Director | U.S. East Coast

Lyn Christensen
Managing Director | U.S. West Coast

Daniel Ratushny
Managing Director | EU

Our Managing Directors
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MK Marsden
Director & Member*

Robert Storey
Director & Member*

Larry Goldberg
Director & Member*

Board of Directors

Kevin Reed
Chairman

Brad Kipp
Board Member

*Independent Member of the Audit Committee & Compensation & Corporate Governance Committee 27



Recap: Our 2019 Priorities
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Complete BlackShire Public Listing

Launch Olala into California & explore other jurisdictions

Launch mīhī into Ontario & explore other jurisdictions

Launch Sister Merci
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Focused on launching & investing in 2 – 3 more companies in alignment 
with our EIR Program



Active Management. 
Rigorous Execution. 
Exceptional Returns.
BlackShire Capital.
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THANK YOU.

1008 - 150 York Street
Toronto, ON, M5H 3S5

@blackshirecap

Kevin Reed
kevin@blackshiregroup.com
+1 647 988 0371

Jean Lépine
jean@blackshiregroup.com
+1 416 918 7534
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