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On behalf of the en,re Flower 
One team, we want to extend 
our gra,tude and apprecia,on 
to every single one of you for 
your pa,ence and 
commitment to Flower One 
throughout a challenging year. 
2021 was a year filled with 
both highs and lows for our 
business and communi,es, as 
the world began to recover 
from the pandemic and its 
many unforeseen 
consequences. Our mission to 
share cannabis with the world 
has never been more relevant, 
nor pressing, than it is today. 
We know that cannabis can 
make the world a beDer place 
through the many ways it adds 
value to our lives, ranging from 
physical and mental health 
benefits, to our communi,es, 
and to our economy. Our 
mission and vision combined 
with our commitment to 
providing quality cannabis at 
an affordable price is behind 
everything we do as a 
company.  

In our first year since the 
beginning of the restructuring, 
we achieved annual revenues 
of $58.4M, including weekly 
sales above $1.8M during our 
record-seMng second quarter.  

Nevada was beginning to 
bounce back quite strong as 
we headed into the summer, 
when annualized retail 
cannabis sales in Nevada 
surpassed $1B as monthly 
visitors began to approach pre-
pandemic levels.   

Unfortunately, the pandemic 
was not over, and Nevada was 
hit par,cularly hard by 
mul,ple COVID-19 variants, 
travel restric,ons, and 
limita,ons on conferences, 
and corporate and 
interna,onal travel. With 
annual tourism down over 30% 
from pre-COVID levels, 
Nevada’s cannabis sales 
struggled during the second 
half of 2021, ending the year 
with 5 consecu,ve months of 
top line revenue decline, 
directly correlated to the 
decline in visitors to the state. 
To make maDers worse, we 
were simultaneously hit with 
cri,cal systems failures inside 
our facility, as well as 
addi,onal market compe,,on, 
and price compression driven 
by the reduced demand due to 
the decline in visitors.  

As the largest producer of 
cannabis in Nevada, it was 
cri,cal that we remained 
focused, and we are incredibly 
proud of the en,re team at 
Flower One that did just that. 
Our team worked ,relessly to 
drive our business forward and 
posi,on the company for long 
term success, despite facing 
numerous headwinds. As a 
team we are grateful for these 
experiences and the numerous 
obstacles we have overcome as 
they have strengthened our 
team, our capabili,es, and our 
resolve.     

Despite 2021 being a 
challenging year for the en,re 
cannabis industry, and Nevada 
in par,cular, we were s,ll able 
to deliver year-over-year 
revenue growth of 70%, with 
significant gross margin 
expansion. In addi,on to our 
revenue growth, our gross 
profit also increased 153% year-
over-year, represen,ng a 37% 
margin for 2021, a significant 
improvement from the nega,ve 
gross profit margin, from the 
year prior. Most of these gains 
were driven by vast 
improvements to the quality of 
our products, resul,ng in higher 
wholesale selling prices and 
increased profitability.  
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Letter to Our Shareholders,



 Coinciding with our revenue 
and gross profit gains over the 
year, we con,nued to build 
partnerships with industry-
leading brands and retailers, to 
assure that our brand and 
product por_olios remain 
relevant and compe,,ve. 
Throughout the year we saw 
many of our brand partners 
reach top-sales recogni,on in 
their respec,ve categories, 
most notably Cookies and our 
in-house brand, NLVO, as they 
were repeatedly two of the 
top-performing flower brands 
in the state. We also launched 
two new brands, Miss Grass, a 
female-founded and led 
cannabis brand and 
educa,onal pla_orm, along 
with the exclusive launch of 
Jus,n Bieber’s Palms 
“PEACHES” pre-rolls, based on 
the hit song of the same name. 

2021 was a transforma,onal 
year for the Company that 
prepared us for 2022, and the 
poten,al challenges that lie 
ahead. From the global 
pandemic to the war overseas, 
to rising poli,cal tensions and 
economic uncertainty around 
the world, cannabis legaliza,on 
has taken longer than expected 
and there is no clarity around 
when it will happen.  
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With the current state of 
regula,ons and taxa,on, 
cannabis companies are forced 
to operate under extremely 
challenging and ohen unfair 
condi,ons. As the largest 
producer of cannabis in 
Nevada, and one of the largest 
in the US, we recognize the 
role we play in the future of 
cannabis and will con,nue to 
do everything we can to build 
a safe, fair, and equitable 
industry. Regardless of delays, 
we are s,ll closer to the 
legaliza,on of cannabis than 
ever before with the majority 
of Americans in favor of adult-
use cannabis. The cannabis 
industry has created more jobs 
and paid more taxes than any 
other industry in recent 
history. 

We are confident that a 
customer centric approach 
supported by the long-term 
fundamental strength of our 
business will prevail over ,me. 
We recognize the importance 
and urgency of achieving 
posi,ve cash flow and 
establishing the founda,on for 
sustainable growth in Nevada 
and beyond. 
  

Salpy Boyajian 
EVP & Chairman 
of the Board

Kellen O'Keefe 
President & 
CEO

In order to reach our 
objec,ves, we must complete 
the cri,cal improvements to 
our facility as quickly as 
possible. We are currently 
underway on our first phase of 
capital improvements, which 
will allow us to significantly 
improve the quality and 
consistency of our product, as 
well as increase capacity and 
overall produc,on. The first 
phase of improvements are 
expected to be completed by 
the end of 2022 and will 
directly impact our opera,onal 
performance and profitability. 
  
Our commitment to quality 
and opera,onal excellence 
remains strong and engrained 
in every decision we make as 
an organiza,on. For Flower 
One, it’s more important than 
ever that this year is focused 
on rebuilding, regenera,ng 
and refining the business. 
  
We again would like to thank 
our shareholders for their 
pa,ence and support thus far, 
as we con,nue to work 
diligently towards execu,ng on 
our vision for Flower One.  

Sincerely & Graciously, 



LITERS OF DISTILLATE
2,000+

2021 Production Highlights

POUNDS OF CANNABIS
60K+

GRAMS OF CONCENTRATE
150K+
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About Flower One 

Production Facility
55K SF

Greenhouse Facility
400K SF

Nevada’s largest and 
among North America’s 

top yielding, with a 
potential annual 

production capacity of 
110K+ pounds

Capability to process over 
10,000 lbs of flower 

monthly, along with 6,000+ 
lbs of biomass

Potential annual production 
capacity of 10,000+ lbs, and 
custom commercial kitchen 

with multiple edible 
capabilities

And counting with industry 
leading brands and 

distribution strategy led by 
cannabis industry 

pioneers

400K SF 
High-Tech  

Greenhouse

55K SF 
Production 

Facility

25K SF 
Indoor Cultivation & 
Commercial Kitchen

12+  
Brand Partners



*In-house brands

Our Brand Portfolio

*
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2021 Brand Performance Highlights

Cookies is Recognized as the #1 Selling Flower 
Brand in the StateJanuary

February

March

April

May

June

July

August

September

October

November

December

Cookies & NLVO are Recognized as the #2 & #3 
Top-Selling Brands in the State

Cookies & NLVO are Recognized as the #2 & #3 
Top-Selling Brands in the State

Cookies & NLVO are Recognized as the #2 & #3 
Top-Selling Brands in the State

Cookies & NLVO are Recognized as the #2 & #3 
Top-Selling Flower Brands in the State

Cookies is Recognized as #2 Top-Selling Flower 
Brand in the State

NLVO was Recognized as the #4 Selling Flower 
Brands in the State

Kiva is Recognized as #3 Top-Selling Edible Brands 
in the State

Flower One Launches Justin Bieber x Palms  
“PEACHES” Pre-Role Line

Cookies is Recognized as #3 Top-Selling Flower 
Brand in the State

Kiva is Recognized as the #3 Top-Selling 
Edible Brands in the State

Kiva is Recognized as the #4 Top-Selling 
Edible Brands in the State

7 *BDSA Brand Performance Results (2021)



Q1-21 Q2-21 Q3-21 Q4-21

$13.9M

$12.2M

$18.3M

$14M

2021 Financial Highlights & Revenue Performance
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Corporate 
Restructuring Begins

Record-Breaking 
Quarterly Revenue

Crop Loss Due to Water 
System Deficiencies

COVID-19 Variant 
Impacts

* All Figures are in USD and Recorded in Millions
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2019 2020 2021

Year-Over-Year Revenue Growth

260% 
YoY Growth

70% 
YoY Growth

Q1 Q2 Q3 Q4

2020 2021

58% 
YoY Growth

369% 
YoY Growth

18% 
YoY Growth

26% 
YoY Growth

$8.8M

$11.9M

$9.7M

$3.9M

$13.9M $18.3M

$14M

$12.2M

$34.2M

$9.5M

$58.4M
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Restructuring Highlights 

*Announced in October 2021 | CCB

Nevada Surpasses $1B in Legal Cannabis Sales*

  

• Updated the board of directors, appoin,ng Salpy Boyajian to Execu,ve Vice President and 

Chairman of the Board, and Kellen O’Keefe as a Director, President & CEO, as well as two 

new independent directors,  Eliza Gairard and Mitch Kahn; 

  

• Successfully closed a round of conver,ble debenture financing over three tranches 

between January and March of 2021, raising approximately $19M; 

  

• Successfully restructured the March and November 2019 conver,ble debentures, which 

reduced those debts from approximately $41.2M to $16.7M; 

  

• Further reduced debt through a debt-to-equity conversion of a short-term financing of 

$5.9M, which reduced debt service obliga,ons and lowered our overall cost of capital;  

  

• Successfully modified the senior secured debt through mul,ple modifica,ons with the 

Company’s lending group, resul,ng in considerable savings; 

  

• And finally, the hiring Araxie Grant as the Company’s new Chief Financial Officer.

2021



Diversity Highlights 

60%

40%

Female Male

Employees Leadership Team

50% 50%
60%

40%

Board of Directors
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Women of Flower One Celebrating International Women’s Day 2021

In addition to Flower One’s gender diversity, the Company 
 is proudly represented by over 69% of BIPOC*

Male Female



Our Leadership Team

Kellen O’Keefe  
President &  

Chief Executive Officer

Salpy Boyajian 
Executive Vice President & 

Board Chairman

Araxie Grant 
Chief Financial Officer

Ricky Jefferies 
General Manager of  

Facilities & Operations

Grayson Bowman 
Director of Special Operations

Shatony Sargeant 
Director of Client Services

Pateel B. Arakelyan 
Director of Compliance & 
Associate General Counsel

Jessica Wences 
Director of Human Resources 

Kyra Rudnick 
Associate Director of 

Corporate Operations

Julie Ann Salango 
METRC Inventory  
Control Manager
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John Capretta 
Grower

Tim Shoemake 
Chief Operating Officer



Eliza Gairard* 
Mrs. Gairard is the CIO and Co- Founder 
of Althea, an investment firm focused on 
the future of health and wellness with a 
par,cular focus on private cannabis 
opportuni,es. Eliza is also a Partner at 
Richmond Hill Investments, an 
investment management firm located in 
New York City that opportunis,cally 
deploys capital across a wide variety of 
industries and asset classes. Mrs. Gairard 
serves as an Observer on the Board of 
Directors for Mammoth Distribu,on, 
California’s leading distribu,on pla_orm 
and owner of an iconic brand por_olio 
including Heavy HiDers, Almora Farms 
and Lih Tickets. Previously, Mrs. Gairard 
worked in private equity at Wand 
Partners and at The Carlyle Group and in 
investment banking at Greenhill & Co. 
Mrs. Gairard holds an M.B.A. from 
Columbia Business School and graduated 
magna cum laude from Colby College 
with a B.A. in Economics with a 
concentra,on in Financial Markets. 

Thomas Gesky* 
Mr. Gesky founded Resourcive in 2001, a 
leading independent consultancy 
delivering strategic IT sourcing solutions to 
mid-market and enterprise clients. 
Resourcive’s persistent value creation 
model has created over $1B in enterprise 
value for their clients and partners through 
technology spend optimization. Resourcive 
is a preferred strategic IT sourcing partner 
to the largest private equity firms in the 
world, driving value creation efforts across 
categories, industries and verticals. 

Mr. Gesky received a BA from Hofstra 
University, is a certified Leadership Trainer/
Coach, and an active member of Vistage 
Leadership Advisory & Development 
Group. 

Nitin Kaushal* 
Mr. Kaushal has spent the past eight 
years as a Managing Director for PwC’s 
Corporate Finance practice in Toronto. 
Mr. Kaushal has held senior roles in 
investment banking, venture capital and 
consulting firms including, Desjardins 
Securities, Orion Securities, Vengate 
Capital Partners, HSBC Securities, Gordon 
Capital and MDS Capital Corp. Mr. 
Kaushal currently sits on the Board of 
Directors for several other publicly 
traded cannabis companies including 
Delta Nine Cannabis Inc., The Valens 
Company and High Tide Inc., along with 
several biotech and healthcare industry 
companies. He earned his BSc in 
Chemistry from the University of 
Toronto, is a Chartered Accountant and 
holds his CF Corporate Finance 
Qualification. 

Kellen O’Keefe 
Mr. O’Keefe has over a decade of 
cannabis industry experience and a 
demonstrated history of success in 
fundraising, strategic partnerships and 
brand development. Prior to joining 
Flower One, Mr. O’Keefe was an early 
partner and the Senior Vice President of 
Business Development at MedMen 
where he played an instrumental role in 
capitalizing and growing the business 
into one of the industry’s first na,onal 
brands.

Mr. O’Keefe has advised and worked 
closely with some of the industry’s most 
iconic brands such as Cookies, Old Pal, 
Lift Ticket’s, GPen, Nature’s Lab, and 
more. In his first two years at Flower 
One, Mr. O’Keefe has completely re-
built the companies brand partner 
program and implemented a number of 
key operational improvements resulting 
in dramatic increases to product quality, 
pricing, and overall operating In 
addition, Mr. O’Keefe leads all the 
Company fundraising efforts and also 
led the ongoing restructuring efforts 
that began in early 2021. 

Salpy Boyajian 
Ms. Boyajian officially joined Flower One 
in October of 2018 following the 
acquisition of NLV Organics, which she co-
founded in 2014. She currently serves as 
Flower One’s Executive Vice President and 
was one of the original winning applicants 
granted cannabis licenses by the State of 
Nevada. Ms. Boyajian is an established 
member of the Nevada cannabis industry 
and well respected as one of the top 
female founders in cannabis with 
extensive relationships across the 
industry. A serial entrepreneur and 
business operator, Ms. Boyajian received 
her Bachelor’s degree in Psychology from 
USC, and then went on to Pepperdine 
University where she earned a Master’s 
degree in Clinical Psychology and a second 
Master’s degree from the School of Law in 
Dispute Resolution. She has held her 
license as a Marriage and Family Therapist 
since 1996.

*Independent Directors

Our Board of Directors
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Company Leadership

Board of Directors 

Salpy Boyajian 
Executive Vice President and Chairman of the Board 

Kellen O'Keefe 
President and Chief Executive Officer 

Eliza Gairard 

Thomas Gesky 

Nitin Kaushal 

Corporate Officers 

Kellen O'Keefe 
President and Chief Executive Officer 

Salpy Boyajian 
Executive Vice President and Chairman of the Board 

Araxie Grant 
Chief Financial Officer 

Tim Shoemake 
Chief Operating Officer 

Stockholder Information

Corporate Headquarters 

Flower One Holdings, Inc. 
Suite 1700, 1055 West Hastings Street, Vancouver, BC V6E 
2E9 

Investor Relations 

Securities analysts, investment professionals and stockholders 
should direct inquiries to Investor Relations at 702.660.7775 or 
ir@flowerone.com. 

For additional information about Flower One, please visit our 
website at www.flowerone.com. 

Common Stock 

Flower One's common stock is listed on the Canadian 
Securities Exchange under the trading symbol "FONE", in the 
United States on the OTCQX Best Market under the trading 
symbol "FLOOF", and on the Frankfurt Stock Exchange under 
the symbol "F11".

Cautionary Note Regarding Forward-Looking Information Statements 

This 2021 Annual Report contains forward looking statements that are not statements of historical or current fact which constitute "forward-looking information" 
within the meaning of Canadian securities laws and "forward-looking statements" within the meaning of United States securities laws (collectively, "forward-
looking statements"). Such forward-looking statements involve known and unknown risks, uncertainties, and other unknown factors that could cause the actual 
results of the Company to be materially different from historical results or from any future actual results expressed or implied by such forward-looking 
statements. In addition to statements which explicitly describe such risks and uncertainties, readers are urged to consider statements labeled with the terms 
"believes,""belief,""expects,""intends," "anticipates," "potential," "should," "may," "will," "plans," "continue" or other similar expressions to be uncertain and 
forward-looking. Forward-looking statements may include, without limitation, the Company’s leadership position as a top cannabis cultivator, producer, innovator 
and full-service brand fulfillment partner; the Company’s ability to offer consistent, reliable and scalable fulfillment to a growing number of industry- leading 
brand partners; the production of a wide range of products for the nation’s top-performing brands; and estimated future wholesale market share. 

The forward-looking statements contained in this 2021 Annual Report are expressly qualified in their entirety by this cautionary statement and the "Cautionary 
Statement Forward-Looking Information" section contained in the Company’s Annual Information Form dated June 11, 2020 (the "Annual Information Form"). All 
forward-looking statements in this 2021 Annual Report are made as of June 29, 2022. The forward-looking statements contained herein are also subject generally to 
assumptions and risks and uncertainties that are described from time to time in the Company’s public securities filings with the Canadian securities commissions, 
including the Company’s Annual Information Form. 

Although Flower One has attempted to identify important factors that could cause actual results, performance or achievements to differ materially from those 
contained in the forward-looking statements, there can be other factors that cause results, performance or achievements not to be as anticipated, estimated or 
intended, including, but not limited to: dependence on obtaining necessary regulatory approvals; the ability to continue investing in infrastructure to support 
growth; the continued quality of our products, customer experience and retention; investing in target companies or projects that are engaged in activities 
currently considered illegal under United States federal law; expectations of future results and expenses; the ability to expand and maintain distribution 
capabilities; changes in laws, rules and regulations in the industry; limited operating history; reliance on management and key personnel; requirements for 
additional financing; the impact of competition; changes in demand and prices of required commodities; hindering market growth and state adoption due to 
inconsistent public opinion and perception of the medical-use and adult-use marijuana industry; effects of epidemics, pandemics or other public health crises, 
including the current outbreak of COVID-19; and regulatory or political change. 

Although the Company believes that any forward-looking information and statements herein are reasonable, in light of the use of assumptions and the significant 
risks and uncertainties inherent in such information and statements, there can be no assurance that any such forward-looking information and statements will 
prove to be accurate, and accordingly readers are advised to rely on their own evaluation of such risks and uncertainties and should not place undue reliance 
upon such forward-looking information and statements. As such, readers should not place undue reliance on forward-looking statements. The Company disclaims 
and does not undertake any intention or obligation to update or revise any such forward-looking statements, whether as a result of new information, future 
events or otherwise, except as required by applicable law. 

The Company is indirectly involved in the manufacture, possession, use, sale and distribution of cannabis in the recreational and medicinal cannabis marketplaces 
in the United States through its subsidiary Cana Nevada Corp. Local state laws where Cana Nevada Corp. operates permit such activities; however, these activities 
are currently illegal under United States federal law. Additional information regarding this and other risks and uncertainties relating to the Company’s business are 
contained under the heading "Risk Factors" in the Company’s Annual Information Form.
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Stockholder Information

Corporate Headquarters 

Flower One Holdings, Inc. 
Suite 1700, 1055 West Hastings Street, Vancouver, BC V6E 
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Investor Relations 

Securities analysts, investment professionals and stockholders 
should direct inquiries to Investor Relations at 702.660.7775 or 
ir@flowerone.com. 

For additional information about Flower One, please visit our 
website at www.flowerone.com. 

Common Stock 

Flower One's common stock is listed on the Canadian 
Securities Exchange under the trading symbol "FONE", in the 
United States on the OTCQX Best Market under the trading 
symbol "FLOOF", and on the Frankfurt Stock Exchange under 
the symbol "F11".

Caueonary Note Regarding Forward-Looking Informaeon Statements 
  
This 2021 Annual Report contains forward looking statements that are not statements of historical or current fact which cons,tute "forward-looking informa,on" 
within the meaning of Canadian securi,es laws and "forward-looking statements" within the meaning of United States securi,es laws (collec,vely, "forward-
looking statements"). Such forward-looking statements involve known and unknown risks, uncertain,es, and other unknown factors that could cause the actual 
results of the Company to be materially different from historical results or from any future actual results expressed or implied by such forward-looking statements. 
In addi,on to statements which explicitly describe such risks and uncertain,es, readers are urged to consider statements labeled with the terms "believes," 
"belief," "expects," "intends," "an,cipates," "poten,al," "should," "may," "will," "plans," "con,nue" or other similar expressions to be uncertain and forward-
looking. Forward-looking statements may include, without limita,on, the Company’s leadership posi,on as a top cannabis cul,vator, producer, innovator and full-
service brand fulfillment partner; the Company’s ability to offer consistent, reliable and scalable fulfillment to a growing number of industry-leading brand 
partners; the produc,on of a wide range of products for the na,on’s top-performing brands; es,mated future wholesale market share; the proximity of federal 
cannabis legaliza,on and mainstream acceptance; and the poten,al produc,on and processing capacity of the Company’s greenhouse and commercial kitchen. 
The forward-looking statements contained in this 2021 Annual Report are expressly qualified in their en,rety by this cau,onary statement and the "Cau,onary 
Statement Forward-Looking Informa,on" sec,on contained in the Company’s management’s discussion and analysis for the three and nine months ended 
September 30, 2021 (the "MD&A"). All forward-looking statements in this 2021 Annual Report are made as of June 29, 2022. The forward-looking statements 
contained herein are also subject generally to assump,ons and risks and uncertain,es that are described from ,me to ,me in the Company’s public securi,es 
filings with the Canadian securi,es commissions, including the Company’s MD&A. 

Although Flower One has aDempted to iden,fy important factors that could cause actual results, performance or achievements to differ materially from those 
contained in the forward-looking statements, there can be other factors that cause results, performance or achievements not to be as an,cipated, es,mated or 
intended, including, but not limited to: dependence on obtaining necessary regulatory approvals; the ability to con,nue inves,ng in infrastructure to support 
growth; the con,nued quality of our products, customer experience and reten,on; inves,ng in target companies or projects that are engaged in ac,vi,es 
currently considered illegal under United States federal law; expecta,ons of future results and expenses; the ability to expand and maintain distribu,on 
capabili,es; changes in laws, rules and regula,ons in the industry; limited opera,ng history; reliance on management and key personnel; requirements for 
addi,onal financing; the impact of compe,,on; changes in demand and prices of required commodi,es; hindering market growth and state adop,on due to 
inconsistent public opinion and percep,on of the medical-use and adult-use marijuana industry; effects of epidemics, pandemics or other public health crises, 
including the current outbreak of COVID-19; and regulatory or poli,cal change. 

Although the Company believes that any forward-looking informa,on and statements herein are reasonable, in light of the use of assump,ons and the significant 
risks and uncertain,es inherent in such informa,on and statements, there can be no assurance that any such forward-looking informa,on and statements will 
prove to be accurate, and accordingly readers are advised to rely on their own evalua,on of such risks and uncertain,es and should not place undue reliance upon 
such forward-looking informa,on and statements. As such, readers should not place undue reliance on forward-looking statements. The Company disclaims and 
does not undertake any inten,on or obliga,on to update or revise any such forward-looking statements, whether as a result of new informa,on, future events or 
otherwise, except as required by applicable law. 

The Company is indirectly involved in the manufacture, possession, use, sale and distribu,on of cannabis in the recrea,onal and medicinal cannabis marketplaces 
in the United States through its subsidiary Cana Nevada Corp. Local state laws where Cana Nevada Corp. operates permit such ac,vi,es; however, these ac,vi,es 
are currently illegal under United States federal law. 
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