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Flipp’s State of Grocery in Canada Report 2024
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https://corp.flipp.com/?utm_source=sog-2024-ca-en&utm_medium=white-paper&utm_campaign=sog-2024

fA\ 7

« f\%a

£\ % E: 1% m
«5f%% E% E % f\”%” %

8% :\.% 5é¢,:f"E®”

« f\%a

«B¢e\."%"%$ €Q”

« f\%a

« TE % f\": E&é :f\ ag »

« f\%a

$ \.% 058 % f%
« f\%a

58\\ Q"

« f\%a

$:.: 6Q%-ffQ”

- E

ac

aa

aa

Flipp Confidential



Flipp Confidential

d A% f:\”

TV
(VH £:7:\.%%@E: "% f\ :\" % %:Z%& % "5f% % E% 5&¢:f " E%E\ %-" Q%\ .& :¢ %" \ :Z\ % fAEE %BE &:Q E"/%

'H "% f-%pEAE%NARAA0%CA-%T-%""E, £ %"5f% % E"WE %fE % 586 % 5  E%.Ef EAW :QQ"BEE %" :QQWE:":\./% f\""Z E"
ENEFQ %:\% f\ EfQQ:\.% 5 " % " €6Q&€ \.%% E: "/%r EEQAENEQQN" " E¢ £ %"5f% % E"%Hea-1%58¢; %eé K % 5 E%
f%ad\ % E%% E: "0% A%E\ :\.% 5  ENEE\. %f-%" fE %f% :f\"0%&E\ % 5 N:\.%% E: "% -fE % 5 F%"5f%/

e E: "% " feg E % "E:\N.%%RQENN:N.% E:¢ %" fTE % 5f: 0% " %: % EN "WZTE % S58\%Z\FTE%"E¢:\."% %% C
O5\% : :\.%A5 E % f%"5f%0% 5 %é&;, E&. %"5f% % E%" 6E "% £% f\": E:\.%EET\ %" ¢ \%.Ef ELE%” fE "% ~ % Q
-6 fTE%:\% 5 E%” fE % 5f: %:"% 5 %% E: "% 5 £% '\ f¢g¢ E% E:\.% 5 %% Qe\\:\.%" &. /
%% EfA:Z6 QA% Af? 5:E€ "%f-%"5f% % E"%EE %BA:QQ:\.% f%"A: 5% f%e%\ A%” fE %-TE%EN.E &€ % Q0% ~ %: % &
FEW"A: 5:\.%:"% Qf" E% f%R 5 % " % 6Q%UQ%5&¢ % ¢ E%” \/S%«Ee:\."%\ % % %" " &\ :6Q% \f".5% f% 6% “~E %
fO E"%E\ %" &\ %f” %é.é:\” % 5 E%Z \ Q%% E: % \ 5Z8EN"/

a B\E 18\ %% QE\%Tf\Q:\ % " %"5f% %:\% E: N?é\ ?2ZfE€ EE%" fE "/%
5 %NZEKFE: A%f-%""E¢ £ % "5f% % E %" % :.: €Q% ffQ"% T\ %"é¢:\."% -fE %"5f%%:\.0% E € :\.%Z"Q :%Q %f%o%
%o E: \.%E\ %%f:\ "%:\-TEZE :f\/%S$ "%: % 5:"0% E: N?&\ ?2ZfE EEN" fE "%" :QQ% €% " % 5 WZEKIE: A %Tf-%"5f% %o
€a-%Tf-%"5f%% E"%%E - E% f%"5f%% A Q ":¢ QEWIE N E:ZEE: QLE%:\?" fE /



Flipp Confidential

£:7:\.% C "1%
«5f% % E% E % :f\"%"%
€% :\.% bLe¢: " E"




Flipp Confidential

E % f\%T-WEET ELA% :QQ%

"% "5f% % E"WNE %fE % 58 % 5 EW.Ef EA% :QQ"% f\ :\7 % f%:\ E €” 0% 5 E %:"%E%N% E ¢€:Q:\.%" \ :Z \ % !
5 %.f¢ EB\Z \ %"5f°Q % N %é :f\% f% f\ EfQWE:":\. %% E: "/%$ E:\.% 5 """ E¢ £A%% E:f WHpeAE%a-a0%aRaa
LE: "Q "E %é\ %Dff %BAE"%:\% 7 " f\V"%A: 5BZEKITENE &:Q E"%E T WKF:\:\.% 5 % &\& :E\BEET ELEWN f %f-Y

O5f” %E "% f\": :Q: £A%:"%: % f%e E ""%E:":\.%.CE

s %.fe @z [ R 5%
Dff %z&\"-& (E- 53%
E&\ "%=%Dff % "% ¢ E&. - 51%

"E/E% 5 EW.EF EAEEQQB:"%

ve)
Q)

é- "EAEWE:"\. % %IE: J%eé E Y

Q)/

. "eEW 5 EW.Ef EAEAW :QQ% 5 %% O: Y= &
_ 5 %% Q: %=% E24%
4 o i =24
rf f £0%: %:”%*é4%: %:”
. , o . s | 3%
3 ELE% 5  E%.Ef \EHEY :QQ%5&e"%

W% 5 %Qe” %- A%AE eE Q% f%\f % 5:\N%% E: "@85&c %E:" \



Flipp Confidential

€% \.%«5f% %:\.% 5é¢ T "E"

\ Lés %6 6% %5TA% 5 /E% 5% %EREIH 58 %Zf" %" "E¢ £ %"5f%% E"%E %fE % f\ \" %:\ E &
€X-: Ef E "% 1%zE\&. % 5 E%.ES: @HBYENDYE%RE:" % 56 % 5 £AEE %" QQ%E ¢ QAEWBQFFN:\.%-

-fE % «5f%0 %o :\. 5ff7:\.% 05 & % f%«5f%o O05:Q % «5f%0 %o:\.
NET NET NET
Have adapted their Have changed how they Have changed how they
pre-shop behaviour choose where to shop shop while in store or online

fIING%-TE% £Q 0% f"%of\"”/_ 65% « BE %”Sf%u%o:\.%éGE- 47% CELE% TBINQE% E%: Z”- 953% "€ Q
£ T QEEQAWAE: %é_st% «A: 5 % f%e%E &:Q (Eu"-'\zs%sé:\ - \% A% fE U“%fA\%:_/o(Sa%Q
fFIIN%-TE% 6Q"% % -%211% 5 E%: Z°%é& % fQQéCE%:."\Z%%fGE , TE%\% "QN%AS5 \% 5 E - 58%

6Q "Q& %TIE% " :Z& %A5& %.oQ1:8°/J’/oA:QQ% £ Lés %"A: 5 % f%E%)\ lGE13%:Q & TEN.%Q ""%.CE- 35%

TE%EY% 5 8% E %% EF %—(EfZ-é 30%Q% E&\

E: %pé 5%:%.&;20%



Flipp Confidential

\N.%-5 % E:ZEEALEAW« fCE

N Lé¢ %"A: 5 % 5 E %% E:26 EERWTIESYPH" E¢ £ % 5% % E"%56¢ % 56\. % 5 E%% E:ZEE A
€ - \% 5 %Qé” % Af%/E éE” /E EE"1%F\ 2 5:E %"A: 5 % f%e%\ AWE &:Q E0%A5:Q %f\ ?2”:A 5¢
5 %"8Z % 58:\/%Q\% f 5% &” "0% 5 % 5&\. %A&8"%Zf :¢6 % A% 5 9

an

« BE  %"5f% %o:\.%& BWE% :O E \

. «A: 5 % f%ée%n :0 E\ WE &:Q E
" fE %A: 5:\% 5 %"8Z % &\\ E

For lower prices _ 85% For lower prices _ 82%

Q%Zfe %IE% -5 %" fE %:"% Q'%23%A5 E %Q%Q:¢ DIE%"% @ %: Z"%Q%\ %=% 0.002&1% %" Q :f\
DIE%"% @ %: Z"%Q%\ %=% q.ocee% %" Q :f\ QWZfe %IE% -5 %" fE %:"% Q.Eﬂfﬂf‘)@)AS E %Q%Q:¢
DFE%EWTF\ 2" f‘%lh”ﬁ% DFE%EWT\ 27 f‘}'%a”m%;
E%% E: & %QE Qfl:o/g’%faz % E&\ E%% E: & %QE& Qfl:w%faz % E&\
15 E%E é"f\%\fIan% 15 E%E é"f\%\fl3:16%

ot respangeyPrs A% @ Abff %6 \A (% 6 &E % Z



Flipp Confidential

« f\% a

((éc.l:\.”%”%$ éQ”




Flipp Confidential

FIIN V. %-TEW«EL:N."%" %S Q"% -TE % «5f%0 %o:\.

o QAN EE 5:\.%-TE%"és:\."% -fE % 5 A%"5f%/%$

‘5 %¢ee” NZEKTE: ANF-%""E¢ £ % "5f% % E"%NE %fE %E
%"5f%

EE % 5 %Zf” %-E <\ QE% " %E "f"E 0%% Efe: \.%E €:Q E"%A: 5%Z°Q :%Q %% %fE “\: : "% % \.8&.
5Ef".5f" % 5 :EUKI"E\ £AA-EFZ%DB\ :\.% EQ %8\ %BZEN:\.%Q:” "% % 5 N:\.%QfEEQ A %%f:\ "%&\ %BZIE /

éa_ }-%"5f%0 % E"%"EALE% 5 % 5 EFNQIINNAEPQ N E¢ £ %"5f% % E"0%-% 5& %" % ffQ"%
"8 N."% "% Q"% -fE %"5f%0 %o:\. HV\E%-CE <"\ EO%E\E% % 5%f-% \.&. Z \ 1%
. . . o T = o ~ %" %eE%n” fE A "1 BTE
o - @OLeRQIINY%-TE%TECA. %% QT AA- cu%n E:\%%KQEWN:N.
-fE %”5f%0 %o:\.
A e QUQQ% %f\% 5 %QIfNF" 0% ~ % o A ) .
aa- %iFE% OFfE a a - U % . EQWUAE E”
o Q%o \T%QFffN%-TE%"E¢:\."%" % €Q"% %“

v

a - _ ARl o/ 0/ - ~
fE %" 5f% %o:\. Aa- % %%é% E%UELE E”



Flipp Confidential

5 %d £%0EQ" %Q Z

O5 \%"5f% % E"%¢: A%.Ef ELA% f\ \ 0% 5 E%%E ZEELEBZ 6" E %~ wEf ok €% By VoA fU@ 6%6. T% T%E%”
Af %% E: %I\%BE% "% B %: Z%Q%\ /S%-5:"%:"%-fQQFA % A% 5 % é& % Y%\ @ \F EE DER) § M Xt * 5% %0 % & % :

Z"%f\%ZAEBQ:" | AW CQDLNORE "% 5 %" fE %e %F\5:% @ %o %A-0R6E N %Ee%.E & % eQ%Uf\% 5 @
6- E%A5: 5% 5 A%E"" ""%5fA%: %Z "% 5 %BE " %f-% 5 :@E%"5f% %o\, M HS B\ QEBALQ 0% Ef & QEBAFQ |

O5 \%/ETfT" %eE %QFfN:\.%-TE% 5 % " %.Ef EL% €Q"0% d,0%0 f%,%Q-,p
A56 %EeE AT %QFfN:\.%-fEH6 5 %: Z%"5f%% E"%Zf" %Q:N % f%" %f\%"eQ

Agood deal on aspecific item | need - 65% 0% f°Q (E/E%f(- 42% }5 E%: z%\f BQ:3%
5 %" fE %A5 & %Q% E\%. % 5 %z-\%m%q:” Ef " - 21% f6\ EE% %o B%

$é:GE/E:L%p:QNO%Uf."CE./o 51%0% / ® é(i 2%
5 % " :Zé % f éQ% f” %f.%-f%a%%\.
F:Q % é' &% Qe\ ? & %%OCEIf 2%
5 %%f:\ "%ésE:Qé Q %f-'CEza%" "
¢ E&.70% /./% O l%"4% € & I 1%

. 0% % . 0, -0 0, ”0 0 1 2 0,
5 %% E: %f-% 5 %Zf" % A% \.%.WZ/%Q/O\ DED \%'fl " 39 %'ffl 1%



Flipp Confidential

5 %d £%OEQ" QA X % 986 EQ

o EE%"5T% % ENSE"%E%.T?2 T%: Z% 5 E%%E - E% %" %f\%"EQ 0%AE %aA4-%EE % \eAEE %

f-%A5 E % 5 £% 8\% e E BOOQSWBBIHA N/%}-% 5 %ad-%AST%"6 £ %

5 /E%N\fA%A?: 5%” fE "%5&¢ % €Q0NWULE E"%A E % 5 %Q & :\.%"f" & %f—(%}"ggg:\,%%)D%« f«

N-fEZé :f\O%A: 5%DQ: % % %&\ %E % \.% 5 %Zf" % %of% " Q& E % % QE\: 6.f%% 5@ U e £% 5 £AWN\FTA%AS E % 5 :E%dOQ%:

~ %5 %" fE "%A5 E % % % 8% U E %6 %o %00 % /.-oosz
aa- 5 : E%dOQ%:"%f\%"6Q % 5:"%A N
£ & % 5 %%oé%o-E24%

e Q: ¢ % %A5 E % ffIN %é % 5 %" f-%as%
aa- s T E%dOQ%:"%f\%"8Q % 5:"%A N
fffN %ée % 5 %" fE - 18%

%.7 ""%?%: U%T"TEQQ A%\ NZB E % Q%" 5f %

QUZ®"" " E: % f%” fE %.:Qg’%(o:% A

«BEY% 5 E%WNATAW «6LE% 5 A%N\FA
"6Q "%é W 5 :E%dOW®W %:"%f\
Z2°Q % Q %" fE ""6Q %é %f\ %" fE

} 5 ER"fTE %\f I}:S%

One I 1%



Flipp Confidential

5CE "5fQ %-TE%«A: 5:\.%« {E "%-TE%E%S$ &Q

O05:Q %aaxe-%f-%"51%% E"%:\ : & % 5 FE%EE %f% \% f%"A: 5:\.%" fE "%-TE%EW%.E & % EQOWASE %< EQ: D "%Ee

1o EEQQO0% 5 % 6E%-TE%"A: 5:\.%" fE "%:"%” %5:.5 E% 56\%K"” %D\ :\.%RE\E% EQ/S%«5f{% % E"%E %fE
EQ% 56 %E%% EfE 5 "%R 5 % " % 8Q%Q%5E: % ¢ E%” \%-TE% 58 %% EF ~ SHEE 5 E% 56\%K"™” %BR"E¢:\.%
"BLI\T%ZTT % %7 " B\ 8Q% \fT.5% f%” &\ %f %&.8:\" % 5 E%Z \ Q%% E: :\.% \ 5ZEEN/

Zf\.%"5f% %o E"%f% \% f%"A: 5:\.%" fE "%-TEEW.ff % &Q

e/a

p,r
I —
an a a

5 % " % EéQ%QWUSEe¢ N ¢ EY «B¢ i \.%E\E%NEZT\ %f-%
" \%-TE% 5 %% EF T Zf\ EO0% ¢ \%E %% \\A



almart

rC)

food

Basics

€CoOSTCco =)

=——WHOLESALE

REAL CANADIAN
SUPERSTORS

FRESHCO

«

f\%a

fQ

<« f\ \"%

%

fA":

C

f\

Flipp Confi dential

14



Flipp Confidential

EEf EAW« TE "% f\%%® %%

o Eé. %\"Z E%T-%" FE "%
A/ "5f%k% E"%A:QQ% f\": &

f\": Eé (f\1%«5f% % ENZEAL%\f %"5f%% 5 E %
¢ EE%A NO% " %:"%6E\%f% :f\%-TE% 5 :E% "":\ ""%

. ¢ Eé. %<%" fE "% f\":
no ] 2% & Ef""%% Efe:\ "

A R 4%

sc R 9%

or- R 12%
o:. I 14%
o 13%
<o I 13%

"5 N
. 0,
s [ 10% 0%p 0
o R 7%
o .
. \%f(E%Z_ 17% 56/oofshopperst.hat.con5|de.r10 o8\ :
or more storesreside in Ontario

CE .




Flipp Confidential

~

« fE "% f\": E& %3%« fE "%O:":

N%é; EE. 0% 5 % f\7: Eé f\%” %:"%\EEEFA % fA\% f%Q ""% 56\%e% 5:E %f-%" fE "% f\": & /

¢ EE. %\"Z E%TF-%" fEguiss

. 3/ 2 ; EE. B\"Z E%F-%" fE "%¢:":
"5f% % E"%A:QQ% f\": & ala: ¢ ¢

how e 2% no e 23%
A o 50
sc [ 9% s I 22%
or N 12% o 4%
o I 14% e ] 1%
<A 13% «A%TE%ZFB%
co D 13%
-5 | 10%
- R 7%

oot oo Z N 17%



Dé fE"%Q\U" \ :\.% 5 %« fE % 5f: %,& 5%0 N

Flipp Confidential

Z5 %% E: "%Q%D\ %BA5:Q %% QE\N:\N.Z%:"% 5 %W E:ZEEALA%N-6 TE%:\U" \ :\.%A NQAEN” fE % 5f: 0%
ZEN:\.%: % "\ (6QU-TENE &:Q E"% f%"5fA &” % Q" %:\%IE E% %" "E % & 5%"5f% %o:\.% E: %o/

alee 058 %:\U"\ "%" fE % 5f: % & 5% ANNSG ala
5 wwe: %ouol %As (e 50%
. E€. B\"Z E%WF-%" fE "% JE % %o Q 81" % /O_Q@ZP/ ¢ E€. \"Z EWfF-%" fE
N % % Qeé\"% =% A
"5f% % E"%A:QQ% f\": & i &t % f%. %8QQ% 5 %

5 %" fE %5&"%&E%" % :@-%gg%

QUWAB\ % % 5(%%EET"\ %BIE%. % (;-\.30?/,,%f\ %" fE
Q-% 5 %" fE %Sé"%é%%of:\-:QZA%Q E% ¢\
Q-%Q%58¢ %E% " %I\H I%TERE & H"I.ICE‘P/Q%%%oCEf C %% 5 % fE
} 5 E%E é"f\%\f.g:m% 5 %% E:Z&E A

Q-%Q%AE\ % f%”Sf%o%:l>" T%E %fTE%\Q:\

}-% 5 %.Ef EAE% QQ%: "0

%.Ef EA



Flipp Confidential

« f\% a

$ : \.%O5¢é %-fT% "A&

18



Flipp Confidential

5 % «5f%0 %0:\.%f:"

OE: :\.%E%"5f% %o :\.%Q:" %:"%6E% %% ffQ% %5 Q%% "5f% % E"%E Z Z E%WA5E % 5 A%\ % % "A£/%
5f: "%EE %:\U"\ % E%" ; EEQ%-8 fE"0%UA: 5%8a-UEUWA:\.%f\% 5 E%"” 6% Q %: Z"0%&\ %

44-% f\": E:\. %% E: "%e\ % Q"% f% : %A5& % f% "AE/%%-5 %-ff "% "5f% % E"% E&; %e\ %

AB\ % %% E %EE %eQ"f%:\U" \ %A5& %BZEN "%: %:\ f% 5 %.Ef ELA% 6E /%

LTA%"5f% % E"% : %A56 % %€ % f% 5 :@E %" 5f % %o:

Q%56&¢ BWZAER" €%Q %: - N64%
fIfN:\.%-fE% 5 % " % e- 62%
£ % "%=%p éQH%Q%s-\\sg%
ce
OE: %ée% Eé¢:\."%=%05& %A %A\ % - 53454 N

"5f%0 %o:\.%Q:"
$ 1 %E"%QY%EZ% " 5T% %o:\.%:\%" fCE-CE3g%.%f\Q:\



Flipp Confidential

5 N:\.%é\ % fZ%eéE:\.% E:

5 N:\.%E\ %E ¢: AV %% E: "% -fE % "51%%:\.%:"%E% 56¢: T " E% 56 %:"%" : N:\.%EET"\ /%DF E%:\%
D %"5f% % E"%E ¢ QE%” NBT" %% E: %:\-TEZE :f\% -fTE %"5f% %o:\.0%A: 5%84-%"ELE:\.% 5 £E%

5 N%%E: % -TE % 5 WZEKTE: FA%T-% 5 E%"5f% %o:\.% E:% " /% -5:"%:"%E% 5&¢:f"E% 56 %56"%. EfA\%
S5Ef.5f" % 5 %Q&”" % AT%AE EE"0%E"NE:":\.%.Ef ELE%% E: "%5&, %" % EE %\ A% "5f% % :\.%5& : "/ %

HE % ¢ ELE% :z-%uzwo
¢ca-
«fz iz - 29% }-%%E: % 5 N E%%” &E

5 N®%%E: "% -fE %"5f%%:\ 5 N:\.%%E: "%: %6 5 %Q¢
Q% f%\F % 5 N%%E: "% 'f-%"'%%\' H28%% "% %AaR&aa0%24% "% %anaal ATHAE EE % &7 %f-%E:":
Ef EAENW% E: "



5 N:\.%é\

%

fZ% e E:\.%

E:

Flipp Confidential

T 5 N:\.%% E:

ac-%f-%"5f % %o E"%A5F%N %o %

«5f% % E"%AE\N % f%- Q%:\-fEZ
% % A/

"U%:\¢fQe "% QFfN:\.%-fE %" %
5 :E%”

fE %
%e&\ %N\FAQ

5f:

ca--

5 N%% E: "%

-fE

% "5 f %o

%)

%o -

\.

%% ET " "%E\ % fZ%EE:"F\%"5f% % :\.0%:\ Q7 :\.%
%f% :f\"%f% \% f% fZ%EE %% E: "%Eé EF""%" fE "/%
.8 Q A5 \%: % fZ "% f% 5 %.Ef ELE%: Z"% 5 £%

Of shoppers check the price for a
they want to buy
H}-

\BfTER«FZ :Z "1%

Of shoppers compare prices fora
of product (eg. chips)
H}-

\BTER«FZ :Z "1%

Of shoppers compare prices

H}- \BfE®«fZ :Z "1%



Flipp Confidential

« f\% a

56\\ Q"

f\\V " %

22




Flipp Confidential

Q\% &\& 60%:\?" fE %"5f%%o:\.% f\ :\" "% % % 5 %% E - E&RA-% 56\\ Q%-TE%"5Ff% % E"0%A: 5%
"5 % %0 :\. % INQEWTE%PT” QE%Q\%« fE "%H'\ 56\. %AE 6E?2fs E?2/A 6E2%ea-%:\%arRaal/%

p E\A5:Q 0%Aa&8-%f-%"51% % E"%"6/E% 5 AWIE E%.Ef E: "%f\Q:\ WHE\E%-E <\ £10%&E\%:\ E &” %f-%a%
% E \ €. %B%of:\ "%-EFZ%QE"” WA EE%WHAR-%:\%aRaal/

' 8Q 25 - 17% 4% 4% 1%
" f" QE%Q\%« f( <« €QQAENQ\%« fEPM QABIQ:\ 0
QQU«51%% GYQAE%Q\%« & PI) QENQI« R Tl QENINQN O &% NQ:
I -

€e-%"5f% %:\%” fE "WHE\E®-E < \ Al

L — ) I
44-%fE EW.Ef E: "%f\Q:\ BWHE\EW-E « \ £l



Flipp Confidential

\ A

56\\ Q"%Y%Q:\ % «5f% %o:\.%DE «

EAY%"5f% %o:\.%:"%E\%

DFEY% 5 %QEE. " %" .Z \ %f-%fZ\:?2"5f% % E %Hpf” QAE%Q\%« fE 10%f\Q:\ %.Ef
N-E <"\ %% E 56” %%6E 51% 5 BZEKIE: £ABTE E%NQ:\ %I\NQAWI\ %E%Zf\ 5%TE%Q ""/%

4% 4%

8" 1%LfA% fT%AET %"5f% %-fE%.ET GE]-"f%
pf” QAE%Q\%« f( <« EQQANQ\ %« TGP QAE}I\Q:\ 0

~%EZf\. % f 6Q%«5f% % E”
«fZ :Z "%}\Q:\ "%I\Q:\ «fZ :Z "%Q\%« fE

N %éE%A N e-
LTA%Tf- \% f%/Ef %’ . . R A A a =
AYORALZ RN Rl .. E/E% Af%A N~ aa- aa- aa-
O: 5:\% & 5% &
aa- C-

N\ %E%Zf\ 5%TE%Q "%




Flipp Confidential

56\\ QWD % %«5f% %:\.%A%BE \ E& :f\

£ 6:Q E?2f% E& % 56\ Q"%EE % 5 %Zf” %-E <"\ QE% " % A%F\Q:\ %"5f% % E"0%A: 5%84-%F% :\.%-TE% "E
" fE /% Q 5f°.5% 5 %"EZ%Q %f-%E \%ea@%f\Q:\ % "5f%% E %:"%"Z6QQ0%: %" .. " "% 58 % 5:"%. \ €& :f\%:"%Zf"
Q:¢ EE%” E¢: "%EE % 5 %Zf” % fZZF\O%E \%ae % 5fA"%E%5:.5 E% \ \ £% %" % 5:E ?2%EE £% Q:¢ EA®

NQ:\ % 58\\ Q"%"" %éZf\.% 5 %aad-% 5& %"5f% %f\Q:\ %-fE%.Ef E: "WHE\E%-E < \ £l

$ Q¢ EAN-EFZNE E:QFEND o . $ Q¢ EEN” E¢: %
I.1%OEQZEE 0% %, ,A%E "[0%OT:Qé ' [.1%Q\" & 6E 0%SFIE%SE"S

f &Q

QQ%«5f% % E”

E \%ee
«ZE8QQ%«EZ % Q

p:QQ \\:éQ”



Flipp Confidential

« f\% 4

$:.: 6Q%-ffQ”

<« f\ \"%

26



Flipp Confidential

Q%W -ffQ"%%"” UWDIEWEEF &AL %«5f% %o:\.

57 %-fTE% :.: 6Q%"5f% % :\.% ffTQ"NEE N E:ZEE: QEWN"" %é
A5 V%% Q&\\:\.%fTEWE U :\.%f\%.EFf ELE%"5f% %o:\./%
r,-
& -
%" 5% % E”%"™ % @ « fE %&%% ® DQAE E%E% % %fEA
f\ WFTEWZITE %f-% 5 % @ « fE %A ": f % f\%BITEBE & %E% % %TEWA

-fQQfA:IN.% :.: 6Q%

ffQ"%:\% 5 %.Ef EAY
Ef" N/ 86% g4,

77%

42%
EEf EE%” fE - 27% 27%
21% 22%
15% 14%
DQAE & % & %o %o Y 31%
H/ /%D Q: %o %o 0 % E 0% QR . .
f %I\ %BIENE & %Ee % % EppA "
H /. /%EEN" \0% 5 gal %5fZ a™" % -fE %.f:\.%:\ f% 5 %" fE Q\% 5 %" fE

H/./%:\% éE0%f\% 5 % "I



Flipp Confidential

QW -ffQ"%%" WUWDIEWEET & %Bo&SE% %di\. % %

}e EEQQO0%P:QQ \\:6Q"%&\ %E \%U%EE %Zf” %Q:N QA% f%Q ¢ E&. % :.: 6Q%"51% %o:\.% ffQ"1%Q:N QAE%E%-&
H /./0%a®&-%f-%"5f%% E"%:\% 5 " %&. %.Ef % " %TQ:N % %- Q%% E %EE U% -fE %"5f%%:\.1%8E\ % 5 %-& %

E\%a&U %" %f-% :.: 6Q%"5f% % :\.% ffQ"%eQ:.\"% Qf” QE%A: 5% 5 %" "E¢ A%eé; E&. 0%:\ : & :\.% 5& % 5 " %\

Q¢ E&é.:\.% ffQ "% f%Z % 5 E%.EF EALE%"5f% %o:\.%\ "/%-5 %\f & Q % A % :f\%:"% 5 - E%"" %f-%UE E %E % %
f\%é&e, EE. 10%%E " \ :\.%E\%T% %fE "\: £% f%5:.5Q:.5 % 5 % \ @ "%f-%ULE E"% % 5:"% Zf.EE%5: /

r%=%%" %E&\/E% &mni- adee- ®a- ®a- aa-
« fCE % € %o %o ~ i oA ~ A O
HQ\ Q/% %}% :Z"ZI ac- af- aa- ae- aa-

dee- ac- dee- ae- aa-
DQA E % &€ %o %o % T ( éa- éé- éa_ éé_ a(;_

f % f\%fEE & . . .
&% %o %fE%A " & - a- e- a- 2 -




Flipp Confidential

Q%W -ffQ"%%"” UWDIEWEEF & HALoCxAEf%EBoA .80 Y%E "5 : %o

«5f% % E"%ASTHE & % :.: EQUUE E"%EE WZTE %:\ Q:\ % %" % :.: EQ%"5T% % :\.% ffQ"%:\% 5 E%.Ef ELE®
f" 5%f:\ "%A5 E E &:Q E"%eE\ % EE\ "% €\% \.&. %e\ %:\U" "\ % 5" %"5f% % E"/%Q\% f\ E&” 0% 5f" %BA5{%CE
58¢ EWNZIE %Q:Z: %f\Q:\ %% E "\ %:\% 5 E%"5f% %o:\.%EF" :\ "/

ro%=%%" %E\E% ffq &R - Ca- 33- 34-
« fTE % é %o %o = o} A X s
HQ\ Q/% %}% :Z°ZI ac- afld- aa- ae-

aee- aa- aa- e -
DQ/AE & % & % %o % f E % A aa- 44- aR- 3 -

"% \BTERE & %
6% % %FEWBA " & - G- a- a-




QW -ffQ"%%" UWDIEWEET &% N&Sh%oe %o :\.% %

Flipp Confidential

« fE %E% %"% € E% FTHEWA: %EE\. %f-%"5f% % E %\ "0%%EE : QEEQAN "E:\.% 5 %% E ?"5f% %o:\.% % 58" /

¢ ANVBUE E"%E\N % 5 N:\.%%E: "0%: ["%\f 6 Q % 58 % 5 F%EE %eQ"f% 5 %BZf” WA: QE :Q:P

ffQ"%fO E%"5f% % E"%NZIE %¢8E: A% 58\%:\ :¢: "6Q%” fE "[%F\Q:\ %eé\ %fx:\ %H}"}I% 58\ Q”/

fi\ "1% ) 5
. 0, 0,

Zf\.%"5f% % E"%|585 %N:\.% _ FREN:\. % -FEW FIEN:\.%& % A% :\.% FEEN:\. %" %o % 5?.'&\52’?{/" o f & 1\ %e\o

"% & 5% ffQ0%-% B Q& ' O % Ee A\ IRHE"T\NEQ:D| % %f\"% F%| 5 %% E: f-%_Q N ok L Z%:\%

EE % f:\.% & 5%& 58 % % - Q" ZE%" fE %|e@%: Z e e e

« fTE % é %o %o
HQ\ Q/% %}% :Z°|ZI

« fTE %A ":

DQE & % & %o %o
A 7

£ %0 F\ % f E % E 4c-
& %o %o % f CE % A ¢

£ "% f\" "%aAR-?24R- ® £ "%f\” "%aBR-?an- @® £ "%f\" "%aAR-?x&R- @ £ "%f\" "%eBR-?¢R- @ £ "%f\" "%eR-%E\ %é f¢

% ffQ%-fE!



FZBe++, qeae _e-E

1} E %P }TE% D"\
L Q% :\.%% f%Q %Z&N %" 78 5 @BTS Yo\ 6% .- Q%
o\ Z & 58\ :":\.%%Qé -fEZ

Df'\  %:\%aRR&0% 5 %DQ:% %% Qé -fEZ%:" G‘/E@Cg

f 56\%a02RR%E &:Q E"%E\ % E&\ "%e& Ef""%if %é %
[ )
llTDp‘ DQ: %% %fO E"%E &:Q E"%&\ % E&\ "% 5 % ’@@'@..

TEE e\ % " E: T % . EQ%¢:"eQNZ GE
A% E:\ "%e\ %"ec:\."% f\ \ % f%f; E%aBRRiE @ @
Q
Q@‘@

5:.52:\ \ %"5f% %0 E"%:\%% Q&E\\:\./ Z

bl 4 pU
: v ZGaog(I:ehP\ay -:’ \“: E? App;:ore :";
itor’s Choice itor’s Choice
Y, W 3, K%

00 G % % % &

‘5 %EAEE ?2A:\\:\.%DQ: % % % %o %% :"
f-%"" E"%Zf\ 5Q&E% %% Q&E\% 5 :E %
fE E% % 8¢ % :Z %8\ %ZF\ A/%%D QY

D 8Q% A% E:\ "WI\UE &€:Q E'U%%ET% E : "%E\ %
f5 % 5:E ?%eE A% 5\ Q”/



