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NOT FOR DISSEMINATION TO THE GENERAL PUBLIC 

This presentation contains “forward-looking statements” within the meaning of applicable Canadian securities legislation. Such forward looking statements include, but are not limited to, information with respect to our objectives 

and the strategies for achieving those objectives, as well as information with respect to our beliefs, plans, expectations, anticipations, estimates and intentions. Forward-looking statements are typically identified by the use of 

words such as “may”, “would”, “should”, “could”, “expect”, “intend”, “estimate”, “anticipate”, “plan”, “foresee”, “believe”, or “continue”, although not all forward-looking statements contain these words. Forward-looking statements are 

provided for the purposes of assisting the reader in understanding the Company and its business, operations, prospects and risks at a point in time in the context of historical and possible future developments, and the reader is 

therefore cautioned that such information may not be appropriate for other purposes. Forward-looking statements are based on assumptions and are subject to a number of risks and uncertainties, many of which are beyond our 

control, which could cause actual results to differ materially from those that are disclosed in or implied by such forward-looking statements. Those risks and uncertainties are discussed in the Company’s Annual Information Form 

for the year ended June 30, 2020 under “Part I – Risk Factors”, available on SEDAR at www.sedar.com, and include, but are not limited to, the following: impact and spread of COVID-19; ability to achieve and manage growth; failure 

to expand sales capabilities; changes in consumer preferences; criticism of packaged water; maintain brand image and product quality; constrained or unavailable spring water sources; inability to package products; increased 

competition; accurately estimating demand; maintaining relationships with distributors and vendors; changing retail landscape; incorrect product design or development; product information misrepresentation; revenues derived 

entirely from packaged beverages; increases in costs or shortages of materials; fluctuation of quarterly operating results; no assurance of profitability; fluctuations in foreign currency; changes in government regulation; 

contamination or recalls of ingredients or end products; loss of intellectual property rights; litigation; future tax rates; catastrophic events; climate change; seasonal business; dependence on key information systems and third-

party service providers; ability to securely maintain confidential information; maintaining and upgrading information technology systems; conflict of interest; dual class share structure; potential volatility of share price; no 

assurance of active market for shares; lack of dividends; global financial condition; future sales of Resulting Issuer Subordinate Voting Shares; publication of inaccurate or unfavourable research and reports; no guarantee of 

completion of Amalgamation; operating history; and management and conflict of interests. Certain assumptions were made in preparing the forward-looking statements concerning availability of capital resources, business 

performance, market conditions and consumer demand. Consequently, all of the forward-looking statements contained herein are qualified by the foregoing cautionary statements, and there can be no guarantee that the results or 

developments that we anticipate will be realized or, even if substantially realized, that they will have the expected consequences or effects on our business, financial condition or results of operation. Unless otherwise noted or the 

context otherwise indicates, the forward-looking statements contained herein are provided as of the date hereof, and we do not undertake to update or amend such forward-looking statements whether as a result of new 

information, future events or otherwise, except as may be required by applicable law.

Legal Disclaimer



Forward-Looking Information 

This Presentation contains “forward-looking information” within the meaning of applicable Canadian securities laws (“forward-looking statements”). Forward-looking statements in this Presentation include, but are not limited to, 

statements with respect to: the Company’s business plan and strategy, development and commercialization plans and objectives, business performance, prospects and opportunities available to the Company, values and other 

economic indicators and estimations. Often, but not always, forward-looking statements can be identified by the use of words such as “anticipate”, “outlook”, “envisage”, “believe”, “expect”, “project”, “estimate”, “likely”, “intend”, 

“should”, “could”, “may”, “might”, “target”, “plan” and other similar expressions or variations (including negative variations) of such words and phrases. Forward-looking statements are based on certain material assumptions and 

analysis made by the Company, and the opinions and estimates of management as of the date such statements are made and they represent management’s best judgment based on facts and assumptions that management 

considers reasonable in light of its experience and perception of historical trends, current conditions, expected future developments and other factors it believes are appropriate, which are subject to risks and uncertainties. 

The material assumptions upon which forward-looking statements in this Presentation are based include, among others, assumptions with respect to: (i) the commercialization, growth plans and cash flows of the Company; (ii) the 

demand for the Company’s services and products; (iii) future demand and trends in industries in which the Company may participate; (iv) the Company’s ability to access financing on favorable terms from time to time; (v) the 

Company’s ability to attract and retain customers; (vi) the continuation of executive and operating management or the nondisruptive replacement of them on competitive terms; (vii) the regulatory environment in which the 

Company operates; and (viii) stable market and general economic conditions; however, this data is inherently imprecise. The Company makes no representation that reasonable businesspeople in possession of the same 

information would reach the same conclusions. Although the Company believes that the assumptions underlying forward-looking statements are reasonable, they may prove to be incorrect and the Company cannot assure that 

actual results will be consistent with such statements. Given these risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking statements or the information contained in such statements. 

Whether actual results, performance or achievements will conform to the Company’s expectations and predictions is subject to a number of known and unknown risks, uncertainties, assumptions and other factors, including, but 

not limited to, the following: (i) the Company’s potential requirement for additional funding to develop its business and its ability to acquire such funding on commercially acceptable terms; (ii) the Company’s failure to economically 

commercialize its products and services; (iii) the Company’s inability to maintain or improve its competitive position; (iv) future demand and trends in sales failing to meet the Company’s expectations; (v) the Company’s failure to 

retain key personnel and hire additional personnel needed to develop its business; (vi) the Company’s failure to adequately evaluate its current business and future prospects; (vii) foreign conversion rates; and (viii) changes to 

applicable laws of any jurisdiction in which the Company’s operate or proposes to operate. 

These risks, uncertainties, assumptions and other factors could cause the Company’s actual results, performances, achievements and experience to differ materially from the Company’s expectations, future results, performances 

or achievements expressed or implied by the forward-looking statements. The forward-looking statements contained herein are presented for the purpose of assisting readers in understanding the Company’s expected financial 

and operating performance and the Company’s plans and objectives. These statements may not be appropriate for other purposes. You should read this information with the understanding that the Company’s actual future results 

may be materially different from what it expects. These forward-looking statements are expressly qualified in their entirety by this cautionary statement. The Company expressly disclaims any obligation or undertaking to update 

or revise any forward-looking statements as a result of subsequent events or developments, except as required by law.

Legal Disclaimer



Statutory Rights of Action 

This Presentation may be considered an offering memorandum thereby granting the potential purchasers statutory rights and contractual rights of action. Securities legislation in certain provinces of Canada may provide a 

purchaser with remedies for rescission or damages if an offering memorandum (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the 

purchaser within the time limit prescribed by the securities legislation of the purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for 

particulars of these rights or consult with a legal advisor. For a brief summary, please see “Statutory Rights of Action” section on pages 36-37 of this presentation. 

Additional Cautionary Language 

This Presentation is strictly confidential and may not be reproduced, further distributed or published in whole or in part by any other person. Neither this Presentation nor any copy of it may be taken or transmitted into or 

distributed in any other jurisdiction which prohibits the same except in compliance with applicable laws. Any failure to comply with this restriction may constitute a violation of applicable securities law. Recipients are required to 

inform themselves of, and comply with, all such restrictions or prohibitions and the Company do not accept liability to any person in relation thereto. 

The information contained in this Presentation does not purport to be all-inclusive or to contain all information that prospective investors may require. Prospective investors are encouraged to conduct their own analysis and 

reviews of the Company and of the information contained in this Presentation. The Company currently operates in a highly competitive and highly regulated market landscape. There can be no guarantee that the Company will 

achieve any of its intended targets. 

An investor is not entitled to rely on parts of the information contained in this Presentation. The Company has not authorized anyone to provide investors with additional or different information. If anyone provides an investor with 

additional or different or inconsistent information, including statements in media articles about the Company, the investor should not rely on it. This document may only be used where it is legal to sell the securities proposed to be 

sold by the Company.

Legal Disclaimer



I must once again acknowledge the incredible Flow team on how they have  

responded to the Global Pandemic. 

Flow's management team has continued to execute on the strategic plan of being the 

Number One Wellness Beverage Company in the World, despite Covid 19. Sales rose by over 40% in FY20 and we 

are continuing to exceed this growth rate in 2021 and as Flow’s total assets are now approaching $100M, we've 

become one of the largest TetraPak Prisma packagers in North America. 

Flow is Canada’s ESG story of 2021 and we look forward to continuing to make the world a better place through 

the power of hydration, as we begin our journey as a publicly listed company on the TSX!

Opening Remarks from the Executive Chairman



Over 20,000 listed locations in 2020 
Forecasting over 25,000 in 2021

Flow’s History



Company Achievements FY2021

Highest B-Corp 
Score in the  

beverage industry  
@ 126.5

Most loved 
water on the 
planet with  
NPS of 82

Over 20K points 
of distribution in 
North America

Top 8 water 
nationally in Canada, 

moving quickly 
into top 5

YTD Margin  
of 32%

Theoretical 
Manufacturing 

capacity of 450M 
units per year

35 new Direct 
Store Delivery  

(DSD) contracts in 
the USA

Born Pure & 
Sustainably 
Operated

Over 3B impress 
YTD with  

”Beautiful Inside  
and Out"  
campaign

YTD Revenue 
up 65% 



+ Sales, Ecom & Distribution  

+ Operations 

+ Marketing 

+ Environment & Sustainability 

+ HR 

+ Financial

Business Review



sales, ecom & distribution 



+ Well over 20K+ listed locations in North American 

+ Gaining USA retail presence in Conventional, Club & Mass with 21% ACV 

+ Gaining Canadian retail presence in Conventional, Club Mass, Gas and 
convenience with over 50% ACV 

+ 2018-2020 CAGR of 55% and accelerating in FY2021 

+ YTD @ Q2 FY2021 Sales are up 65%  

+ 35 new DSD contracts in the USA 

+ Ecom fulfillment via Office Depot improves delivery time and margin  

+ Continue double-digit annual Ecom growth in FY2021 

+ 40% of Ecom revenue is recurring subscriptions  

+ Increasing Ecom margins via unique direct distribution with Office 
Depot USA

Sales, Ecom & Distribution 



Trends in Premium & Sustainable Pack & Functional Water

Source: Quads Trended Report, MULO + Natural Channel, Shelf Stable Water, Non-Carbonated. Data ending Apr 18, 2021 
Premium Water: Flow, Just Water, Evian, Fiji, Essentia, Eternal, Smartwater, Hint, Icelandic, Voss, VitaminWater. Sustainable Packaging includes: Carton, Box, Can, Glass 
Functional Water: Flow, Essentia, Alkaline88, Smartwater, Propel, Cloud Water, Karma, Celsius, VitaminWater, Blk, B-Better, Eternal

Key Trends in Shelf Stable Water
Rolling 52W Sales Growth by Month End 

Premium vs Other Brands
Rolling 52W Sales Growth by Month End 

Sustainable Package vs Plastic
Rolling 52W Sales Growth by Month End 

Functional Water vs Other Brands
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Flow competes in the largest and fastest-growing segments in beverage



Key Growth Pillars

Increased Distribution/Velocity E-CommerceNew Revenue Streams & Innovation

+ Forecasting 25,000 doors in North 
America by end FY2021 

+ Deeper store penetration 
+ Expanding in 6 key markets with 

increased DSD and store level 
activation 

+ $240M+ of theoretical annual 
revenue scale capacity from current 
infrastructure 

+ Increased velocity in Natural and 
Mulo channels

+ Co-packing for adjacent premium 
wellness beverage partners 

+ Targeted move into food and mass 
in US 

+ New collagen-infused SKUs in 6 
natural flavours

+ Sustained focus on monthly 
recurring revenue growth and 
platform expansion 

+ 50% YoY Growth in 2020 
+ Approximately 20% of FY20 sales 
+ Increased avg. order volume 30% 

YoY 
+ Loyalty and referral program 

launched in FY20 with strong initial 
performance



operations.



Operations

+ 2 new Tetra Pak Filler lines installed in Virginia 

+ 8 Tetra Pack Filler Lines in total, 5 at Virgina plant, 3 at Ontario 
plant 

+ Theoretical Installed Revenue capacity of $240M+ 

+ 45+M pack already produced YTD @ Q2, FY2021 — up over 
400% vs PY 

+ Introduced 3 new flavors of Flow Collagen; Pomegranate, Blood 
Orange, and Meyers Lemon 

+ Introduced 1 new organic flavor Peach + Blueberry 



marketing.



Marketing

+ Over 35 Celebrity Investors  

+ Ground Breaking Spring/Summer Celebrity Campaign launched in 
FY2021  

+ Net Promoter Score of 82 

+ 3B+ Brand Impressions YTD 

+ Over 18M+ Customers  

+ Top 8 National Water brand in Canada,  moving to top 5 

+ Official Water of the Montreal Canadians (NHL)

 www.flowhydration.com



Flow Spring/Summer 2021: Beautiful Inside and Out

Living a healthy, beautiful life starts from the inside out. That’s why the water we drink matters. To our 
bodies. To our communities. To the planet. Flow is 100% naturally alkaline spring water in an eco-friendly 
package. It’s good for you and the planet.

Paloma Elsesser 
+ British/American Model   

+ 358K Followers

Taboo Nawasha 
+ Musician / Activist  

+  288K Followers

Halle Berry 
+ Actress / Entrepreneur   

+ 6.8M Followers

Russell Westbrook 
+ NBA Superstar   

+ 16M Followers

Hannah Bronfman 
+ DJ / Entrepreneur   

+ 715K Followers

Shawn Mendes 
+ Singer / Songwriter   

+ Flow’s Sustainability  

Ambassador 

+ 60M Followers



environment & sustainability.



Environment & Sustainability

+ B-Corp Score of 126.5 = highest in beverage category 

+ Carbon Neutral and moving towards Carbon Negative 

+ 75% plant-based pack, 100% recyclable 

+ Flow's Sustainability Goals: 

‣ Achieving a 100% renewable, plant-based pack by 2030 

‣ Being carbon negative by 2025 

‣ We commit to avoiding 500 million plastic bottles by 2025 

‣ We commit to recycling 98% of our processing water by 2025 

‣ We commit to increasing gender equity in our leadership team 
by 50% by 2025, and closing the gender pay gap 

‣ We commit to increasing our B Corp score by 30% in 2025

126.5 And remember that 
Mother Nature is our 
number 1 shareholder!



HR.



Flow has a world-class management team with deep industry experience, knowledge and relationships in 
food and  beverage, consumer products, retail, brand, advertising and finance

Nicholas Reichenbach 
Founder & Executive Chairman

Founder Flow Water Inc.

Director SimplyProtein  
(Wellness Natural, Inc.)

Director General Assembly  
Managing Partner Evolver 

Ventures

Serial entrepreneur in  
consumer products and  

digital media

Krissie Millan 
Chief Marketing Officer

Harvard Business School  
Graduate, McKinsey trained digital  

marketing/ecomm expert with 
proven track record in ecomm 

sales growth in fashion with 
Tiffany and Rebecca Minkoff

Devan Pennell 
Chief Financial Officer

CPA, CA with public company 
experience in M&A, corporate  
strategy, and capital markets

13+ years experience in public and  
private accounting. Executive 
Officer with extensive public  

company experience and  
expertise in business operations,  

strategy and finance.

Dave Mock  
President & Chief  
Operating Officer

30+ years of CPG  
experience as Chief  

Merchandising &  
Marketing Officer at  

Vitamin Shoppe and senior  
roles at Earth Fare,  

Canadian Tire, Zellers and  
Loblaw Companies Limited

Tim Dwyer 
Chief Revenue Officer

Senior Executive Sales  
leadership with Red Bull, 

Pepsi and Vita Coco

20+ years experience  
building out national DSD  

(Direct Store Distribution) in  
USA with recently growing  
Vita Coco’s revenue from 

$4M to $400M+

Maurizio Patarnello 
Chief Executive Officer

Former Chairman and CEO of Nestle  
Waters, a global bottled water  
business with USD $8 Billion in  

revenue across 35 countries, including  
iconic brands such as Perrier & San  

Pellegrino, Acqua Panna, Nestle Pure  
Life, and Poland Spring

27+ years of experience at Nestle of  
which over 18 years in the bottled  

water business

Graduated from from Bologna  
University in Italy, with an MBA from  
STOA business school through MIT 
Boston. He is also a graduate of IMD  

business school in Switzerland.

Management Team



finance.



Finance FY20

+ Net Revenue Increased by 40% to $23M for period ending Oct 31, 
2020, despite restrictions at retail due to Covid 

+ Gross margin of 6%, which was greatly affected by 
underutilization due to Covid retail slow down in Q2-Q4 FY21 

+ EBITA and Adjusted EBITA losses are improvement on FY19 and 
are reflective of a growth model 

+ Total Assets grew by 30% to $90M 

+ Record Cash of $18M in the bank at October 31, 2020



Finance FY21

+ Matt to update with Q2 MD&A info



Quarterly Net Revenue Growth

Net Revenue

0
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FY20 Q1 FY20 Q2 FY20 Q3 FY20 Q4 FY21 Q1 FY21 Q2 FY21 Q3

$11,289,680

$9,021,014

$5,943,307
$6,718,308$6,489,020

$3,811,673



+ Board of Directors 

+ IR Website 

+ TXS Listing 

+ Taking it All The Way 

Governance Review 



board of directors.



Flow has a world-class Board of Directors with deep industry experience, knowledge and relationships in 
food and beverage, consumer products, retail, brand, advertising, and finance

Board of Directors

Marc Caira  
Independent Director 

 Chair Nominating & Governance 
Committee 

Director Gildan Activewear Inc. 

Director The Minto Group 

Director Toronto General & Western 
Hospital Foundation 

Fmr. Vice Chairman Restaurant  
Brands International 

Fmr. President, CEO & Director  
Tim Hortons Inc. 

Fmr. Global CEO Nestlé Professional 

Fmr. Executive Board Nestlé S.A. 

Fmr. President & CEO Parmalat  
North America

Nicholas Reichenbach 

Founder & Executive 
Chairman 

Founder Flow Water Inc. 

Director SimplyProtein 
(Wellness Natural, Inc.)  

Director General Assembly 
Managing Partner Evolver 

Ventures  

Serial entrepreneur in 
consumer products and 

digital media

Joe Jackman 

Director | Investor 

Founder & CEO Jackman 
Reinvents 

Director SimplyProtein 
(Wellness Natural, Inc.) 

Fmr. CMO (Acting) Old Navy 
(division of Gap Inc.) 

Fmr. CMO (Acting)  
Duane Reade  

Fmr. EVP Marketing Loblaw 
Companies Ltd. 

Patrick Bousquet-Chavanne 
Independent Director 

Chair Compensation 
Committee 

Founder & CEO PBC 
Consulting llc. 

Director, Chair Compensation 
Committee Brown-Forman  

Director, French-American 
Foundation United States 

Advisory Board eShopWorld 

Fmr. CEO Emaar Malls 

Fmr. Director Namshi.com 

Lori O’Neill 
Independent Director   ICD.D, 

FCA, FCPA 

Chair Audit Committee 

Director, Chair Audit 
Committee Sirerra Wireless 

Director, Audit and Risk 
Management Committee, 

Ontario Lottery and Gaming 
Corporation  

Fmr. Director, Chair Audit 
Committee Hydro Ottawa, 

Pythian, Defence Construction 
Canada, PageCloud 

Fmr. Director, Chair Finance 
Committee DragonWave Inc. 

Fmr. Partner Deloitte 



IR website.



IR Website



TSX Listing



TSX Listing

+ Ticker Symbol = FLOW.  (BOOM wasn't available!)  

+ Trading Commencement on Wednesday, July 14, 2021 at 
9:30am 

+ DRS share certificates are being emailed directly to all 
shareholders several days before trading, to be deposited 
to brokerage accounts on the day of trading (not before) 

+ Refer to the Shareholder FAQ's that have been circulated 
by Jamie Frawley for more information and tips as we 
move closer to the big day!  

+ Stay tuned for Q1 & Q2 earning press released to be 
released on Wednesday July 7th, 2021 @ 4:00pm EST



taking it all the way.



Thank You to Our Valued Shareholders

Your investment has allowed Flow to:  
+ To achieve double digit sales growth every year, with a CAGR 

of 55% between 2018-2020, and 65% growth YTD.  

+ To have over $97M of assets and growing to compete against 
the largest beverage companies in the world 

+ To service over 18M+ customers retailers through our rapidly 
expandIng National Direct Store Delivery (DSD) network 

+ To be among the most sustainable beverage companies in the 
world with a BCorp score of 126.5 

+ To be the among the worlds most loved water with a Net 
Promoter Score of 82 

And we're just getting started, more to come next quarter and 
beyond!



Food & Beverage Better-For-You Public Peers Benchmarking
In mm, except per share amount Share Price Market Enterprise EV / Revenue EV / EBITDA Gross Margin EBITDA Margin CAGR '18A-'21E (%)

Company 17-May-21 Cap (F.D.) Value CY2021E CY2022E CY2021E CY2022E CY2021E CY2021E Revenue

Better-For-You Companies - Beverage

US$54.68 US$4,184 US$4,154 18.5x 12.3x 180.7x 81.3x 41.8% 10.2% 62.3% 

C$13.97 C$411 C$387 12.3x 8.6x nmf nmf 60.2% (21.3%) 33.8% 

Average 15.4x 10.4x - - 51.0% (5.5%) 48.1% 

Median 15.4x 10.4x - - 51.0% (5.5%) 48.1% 

Better-For-You Companies - Food

US$27.15 US$1,073 US$3,966 3.3x 3.0x 17.9x 16.0x 32.1% 18.7% 12.9% 

US$102.51 US$6,787 US$6,804 12.2x 8.3x nmf 152.7x 32.1% (1.3%) 85.1% 

US$168.96 US$7,724 US$7,391 17.0x 12.9x 119.0x 75.4x 43.4% 14.3% 30.9% 

US$32.18 US$308 US$256 5.6x 3.5x nmf nmf 29.1% (30.3%) 77.0% 

US$31.69 US$3,219 US$3,702 3.9x 3.6x 19.9x 18.7x 40.4% 19.4% 28.6% 

US$18.01 US$1,570 US$1,387 5.8x 4.3x 426.7x 39.0x 24.0% 1.4% 71.7% 

C$3.93 C$396 C$377 na na na na na na na 

US$20.05 US$872 US$770 3.1x 2.4x 94.9x 46.1x 32.9% 3.2% 33.1% 

Average 7.3x 5.5x - - 33.4% 3.6% 48.5% 

Median 5.6x 3.6x - - 32.1% 3.2% 33.1% 

As at May 17, 2021. 
Source: Factset and Company Filings.  
Market cap. based on treasury method. Peers calendarized to December 31st.



hold together 
and change the world.


