UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A INFORMATION

Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934

Filed by the Registrant

Filed by a Party other than the Registrant (]

Check the appropriate box:

[m] Preliminary Proxy Statement

O Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
O Definitive Proxy Statement

O Definitive Additional Materials

Soliciting Material under Rule 14a-12

PRIMO WATER CORPORATION

(Name of registrant as specified in its charter)
(Name of person(s) filing proxy statement, if other than the registrant)

Payment of Filing Fee (Check the appropriate box):
No fee required.
O Fee paid previously with preliminary materials.

O Fee computed on table in exhibit required by Item 25(b) per Exchange Act Rules 14a-6(i)(1) and 0-11.




| o
’ 2l T

BLUETRITON Pgmp
0 p P
@ @ % SARATOGA ﬁ h?'

Creating A Leading North American
Pure-Play Healthy Hydration Company

June 17, 2024




Cautionary Statements

Nate

This comains and within tha maaning of appiicatia LS and Canadian sacurities legisiation, Induding Section 274 of tha Sacuritias Act of 1933 and Saction 7E of tha Sacuritias Exchanga Act of 1924 cameaying
management’s Epectotions 03 131ha AL, INCUAING Wi raspect 10Oy SyEGH 1054 Scheved 53 0 TS of 11 IranSactions SeserBed haran, Dased on BOns, asmates nd Projections of 1na 1A of ST Stotements. Farard-ioking S1Stamants imiciva Inerant sks and
wncortainties and several IMpartant 4ICtars coud Cousa Gctual rasuts 1o difir matanally oM thasa comained I any Such fward-looking tatameant. You can idanity lward-iooking statamants by WOrds such s may. ‘will? ‘woud, ‘shoud,” ‘oo ‘agect “aim’ ‘anticpata’” kv’
“astimata’” Intand” ‘plan’ ‘pradict,’ ‘project, ek potantial” ‘gppartunitias,’ and othar similar aprassions and tha nagativas of such aprenken Vousves. ik ol krwond-lokly st lemerts cout ot s, The knéce okle stotiserts ccriolriad ks prasark ot kickc bt
aranct limitad to statamants regarding tha astimated o onticipatad Stura results of tha comioinad campany dlowing tha Eanatts and tionala of tha Inciuding astimated synargies and copital apanditura rates, kracast nca
FrRtrics of tha comisingd camEany, tha ability of Prima Water and BiudTriton 1o compkata tha Transaction an tha tarms dascribad haran, a—m all, e aEacted fiming of caTEiatian of tha Tramsaction, recEt of FAgUAtary, SR Gnd S1ock GICGNGA GEETOVES, and G StataTes that ara
ot Ristorical focts. Tha Sorward-locking stotameants ara Basad an Prima Water and Bhalritars cumant agactations, plons and astimatas. Prima Watar and Bualritan Ballava thasa ussl.rrp‘lcns 1 bareasanatia, but Thard s no asswranca that thay will prova toEa acorata

Factars that could cousa actual resuits todifir matarially ram thasa dascribad in this prasamation induda, amang othars: ) tha atility of tha partias comglata tha tarms and timing, Induding cotaining required sharahdidar and reguiatary

upprmls and tha satistoction of cthar conditions. tatha ottha [} riskes rebating to of Prima Watar and Bualritars oparations, products and amgioyeds et tha oo company and tha passibifity that tha anticipatad synargias and othar Eanatits
will nct ar will nct within - urrwurm Dnn)nsks ruuung totha Eusinessas of Prim Watar and SuaTritan Gnd 1A INdustrias In Which thay GEarata and tha camEined caTEGTy Wil GErata HIowng tha Tramsaction, (v) potetial advarsa

ruuqums o changas tobusingss raictionships rasuting fom tha v} risks ralatad o #ima fram angaing Business. oparations dua 1o tha Transactian, {wi) tha risk of amy Itigation raiating 1o tha Transaction, and

{i) tha risk that tha Tramsaction and its anpouncamant. could. hava an advarsa cmn o tha umnyamrm Water nd SuaTriton 10 retain nd fir kay Farsamal.

Tha foragaing list of foctors s Not @fawstiva. Readars ara coutionad Nt 1o FCa Udua rallanca an any Soward-locking statamants, which spaak arfy a5 of tha data hareot. Prime Watar and BiudTriton do not undartaka 10 Updota o rvisa any of thisa stotamiants considarng naw
Imformation o ftura avans, @Capt as aErassly raquired By appilcatla law.

Financial Bata and Hon-GAAP Measures

Any comiined $nandal information Includad N this prasantation bs for Hustrotive purpases anfy and dods ot UTpant 1B In compdianca with Articia Tl of Reguiation $-X of tha rules and reguiations of tha US. Secunities and Exchanga Cammissian {tha "SECT), and doas not purpart to project
tha camisined company's fnancial results or rasults of oparotions for any futura. panod. ROThar, such Imfonmiation 15 @ SITEa SUTmation of tha Snancial rasuits of Prima Waatar and BRualriton. Such rasuts may not B4 camparakda and pro onma infarmiatian unddr Articla Tl may B4 matarially
ditiorart.

This prasemtation comains cartain Non-GAAR Snancial Medsuwras and rathes, Induding Adjusted EBITDA, Adjusted Froa Cash Flow and Nat Dact/Adjusted EBTDA, which arandt racognized by US. genanally accapted acoounting practicas ("GAAP7) and da not hava 4 standardized meaning
undar GAAP. Managamant of Prima Waatar and BuaTriton wsa Adjustod ESITDA, Adjustad EBITDA Margin and Net Datt/Adjusted EBTDA 10 5aparata tha Impact of cartain itams Fom tha undarying basindss. Becousa aach of Prime Watar and Biualriton wsas thasa adjustad Snancial rasuts in

tha managamant of its Busingss, 90ch MANogamint Eilavas. this s st for thar avaluation and undarstanding of such campany's undaring business paromanca and tha parianmanca of it managarman.
Agaitionalty, tha raparting of nat cash pravided by (used in) parating activities from cominuing cpwullcns oo With GAAP Is w3 cartain tams idantitad on Exibit A herato toprasant Adjustad Fraa Cash Flow, which Prima Watar and BudTriton
manogaTknt Eiiavas providas uwakl Inormation 10 Imestars in assassing each company’s s, comEaring 13 parrmanca 1o 1ha parImanca of (13 pers Gnd G33835ing S35 SHTEGRY'S GBiity 195aWoE SEEt and Snanoa Strotegic CEEGNLNLES, WRCH Indude Imvesting iniha

company's businass, making stratagic acquisitions, paying dividands, and strangthaning tha Balanca shaat.
With raspact 1otha apactations of htura pariormanca, reconcillations of targat nat kevaraga ratics and nonmalized copital aEanditurg rotes aranct awallatia, as tha Campany ks unabia 10 quantity cartain amouts totha dogrea of pracisian that woukd B4 raquired in tha rakavant GAAR
Rasures Withaurt Urecsanakia atiart. Thasa itams induda g casts and daot costs and cthar fams and tha Incoma tax atiacts of thasa itame andfor othar incama taw-raiatad avants.
Tha no-GAAP. Snandial measurds desribed abava arain additian taand ot medrt 1o ba crEkdared Supariar 1o, o  substituta o, Primo Watar or fnancial praparad in WIth GALP. In addition, tha noT-GAAP Snancial measuras and ratics induded in
fhis prasantation rafect managamant's. judgmant of particular i2ams, and may Ba ditirant Fom, and tharalora May not B4 COTEAnakia 1o, similary Htod meosuras rapartad by o coTRanias.
ANl amouts. I this prasemation ara agressed in LS. ddlars wiess ctharsisa indicatad.
Markst and Industry Data
This prasantation makes stotamants regarding tha markat and industry inwhich Prirme Water and BiudTriton oparata, Inciuding tha siza of such markat, tha anticipatad growth of such markat and tha pasition of tha comisined camgany in, and shara of, such markat. Prime Watar, Bualritan
and thar raspactiva aftiiatas, diractars, ocars, Odvisans and mEIoyads. Hava not vartad any of tha markat and industry $ota and statamants, and nathar Prima Water, BuaTriton, nor any of thair raspactiva afiiatas can guaranmtad tha aoowracy o camplatanass of this imormation. ¥ou ara
coutionad ot 10 giva Undua waight 1o such informiation.

Non-Solicitation

This cammanication s nct intandiad 10, and doas ot constituta O progy stotamant o salctation of o prady, consant, wota oF GUERGRZOton WIth Faspact 10 any Soourithes o Inrespact of tha Tramsaction and shall ot constituta anotiar tosall o achanga, o @ sdilcitation of an ol tobuy o
awchanga any securithas, nar shall thara Ba any sala of any such SOCUtas in any $1ta o jursdiction inwhich such ofior, salctation o sala woukd B4 unlawhl pe wndar Taws of such 51ata or jurisdiction Mo aior of sacuritias shall B9 mada capt
by means of @ prospactus mating tha requiramants of Saction 10 of tha Socuritias At or an emEtion thararam. In Canada, no oring of sacuritias shall e mada aucopt By means of & prosE n with tha rag o Canadian securitias lows or an
awTEtion tharatam.

Additional information and Where to Find It
Incommoction  with tha Transactian, Frira Watar will 812 G Managamant information circular and prary S101amant on Schodula 144 comaining ImEantant information aEout tha Transaction and ralated mattars. Additionally, Prima Watar will 813 cthar rlovant matarials in comaction with tha
Transaction with applicabla secwities reguiatory authanties. Investors and security hoiders of Prima Woter ara urged ¥ read tha antira circuiar and praey statamant (Induding any o 1o such ) whan such document
bacomes availatia bakora making any vating decision With respact 10tha Transaction Becousa thay will comain impartant information. about tha Tramsaction and tha partias to Tha Prima Water arcuiar and praey statament will Ba mailed 1o Prima
Water sharanoidars, 03 wall a3 ba acoassibia on tha EDBAR and SEDAR+ profia of Prirm Water, Imvastors and security hoidars of Prima Watar will 4 abla 1o.0btain @ fea copy of tha managamant. imarmation roar and statamant, as wall a3 Gthar ralavant Siings comaining
information about Frima Water and tha Tramsaction, Inciuding Matanals that will B9 INCorparated by Faloranca IMa tha MAanagamant Imiarmation circular and Prary S101amAant, withot charga, ot tha SEC wabsita ) . tha SEDAR+ wabsita

Watar's Imvastar raiations wabsita [www primawat !

Participants in Solicitation
Prima Watar and Bualriton and thair raspactiva diractors, aecutive oftcars. and cthar mamisars of and cartain amployes may %0 ba participants Intha sdictation of prades Fom Prima Water sharahdidars in commaction with tha Tramsaction. Informiatian
Fagarding Prirma Watar's directors and awcutive oficars and Hhair ownarship of Prima. Wiatar sacunitias |5 sat forth in Prima Wiatar's SIings with tha SEC, induding its Dofrtiva Pragy Stotamant an Schadula 144 mm was #iad with tha SEC on March 28, 2024 undar tha haoding “Sacurity
Ownarship of Directars and Managamant”. To tha aant such parsans oanarship of Prifma Watar's secuntias has changad sinca tha Siing of such provy statamant, such changas. hava Baan ar will of Crangas Cwnarship on Form 4 $lad with tha SEC.
Infarmation regarding 1ha parsans wha may, undar SEC nuiks, B4 deamad particlpants in tha sdicitation of proes 1o Prime Watar sharahdiddrs in conmection with tha Tramsaction will < sat &rth in tha Prima iater manogamant INoTatian ciroular and prady Satamnt Sor tha Transaction,
whan availatia Othar infarmation regarding tha pOriGIRants in tha Prima Wiatar prog sdicitation and o description of thair direct and indiract intarasts in tha Trarsaction, By security hadings o otharwisa, will Insuch circular and prasy statamant
and cthar ralavant matanals toba #lad with tha SEC with tha Copbas of thasa may , o of charga, tram tha SEC or Prima Watar as dascribad intha praceding paragraph.
Website: warw primowatercorp.com

STRICTLY PRIVATE AND CONFIDENTIAL l]’ + 4 ) z

BLUETRITON i




Introducing Our Chairman and Management Team

Today’s Speakers

Dean Metropoulos Robbert Rietbroek

Chairman CEO
\[, 1,
BLUETRITON PRlMO

WATER™

David Hass
CFO
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PRIMO

WATER®
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Introducing NewCo

Transaction Overview

Strategic Rationale
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Introducing NewCo: A Leading North American Pure-Play Healthy

Hydration Company

~$6.5Bn ~$1.5Bn [ ~23%

LTM (3/31/24) LTM (3/31/24)
Combined Combined Adij. EBITDA/
Net Revenue Adj. EBITDA Margin(48)

~3.0x >$565MM

Est. Combined Net LT™ (3/31/24)
Leverage at Closing(18) Adj. Free Cash Flow(58)

~4.0% - 5.0%

Targeted Combined Normalized
Capex as a % of Net Revenue
Going Forward(2)

~$200MM

Estimated Run-Rate
Cost Synergies
Opportunity(?

Diversified Business Model National Footprint

Notes:
Combined financials ane i v and ot p with Articie IT of Reg §-X. See slde 2 for additional information. Prima Water linansials based on continuing operations

1 inchudes $200M in estimated run-rate syne-ug:e-& Tms rsa mmage-me-m e-summe- For estimated nel leverage, assumes closing occurs d|.||mg'll{ 2025 and existing term koans and bonds remain mg\aocﬁng
Target & thert

ate based on capital Prirmo Weler s

" one-time expendilures

d lot by the end of FY2024 and other

Exclues Prirme Waer stres x u\m is expected 1o be completed al the end of FY2024. This is o management estimeale
4. Al EBTDA s dedined as E5 or are-tine and non-cash itens inchuding, but ot fimiled to, aeguisition and inlegration costs, share-based compensation costs, COVID-T8 costs, impairment charges, loreign exchange and other losses, nel, loss
omjsposal 01 propery, plcm net, boss on of korgy e, {gain) boss on sabe of business, [gain) loss on sale of property, and other odustments, rel This i a non-GAAP financial measure. See Financial Data and Non-

e’ seclion on shide 2 and Exhibil A of this for i L and EBITDA Margin is defined as Ad]. EBTDA divided by Nel Revenue

A
5. Adi rree- ‘Cath Flow & detined a2 net cash provided by ope-uaﬁng oetivities less Copex mm Tor ane-off iters such asacq.us?\m and integretion cash cotls, cash s on properly soles, and 1ol refunds, ete. This i o non-GAAP financidl measure. See

TFrancial Data and Non-GAAP Measures” section on shde 2 and Exhibil A of this tar
E. inchudes $20MM run-rete beneditin Luusme-ss og\mmalm\ seni |cn Prirmo Wler in the 1T 3/31/24 pe-nod
7. There will k he
B includes $200MM in proceeds lrom Asse'ls Heild For Sale divestiture. Thls includes the sale of Aimia, whx:h closed on June 7, Zml. and reulted in -§81MM in net cash proceeds
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Combination of BlueTriton and Primo Water, Longstanding North
American Pure-Play Healthy Hydration Businesses

1t

J b
BLUETRITON P&J_r;lo
* Since 1845, BlueTriton's water brands have served * Publicly-traded since 1986, Primo Water (PRMW) is a
CONSUMers across North n_«mencca. Long—ope_mted as North America-focused, branded pure-play water
Nestlé Waters North America, One Rock Capital solutions business with a unique portfolio of

Partners and Metropoulos & Co. acquired the business

sustainable hydration solutions
in 2021 and renamed it BlueTriton Y

. . . . * Primo Water offers water solutions to consumers
* BlueTriton offers a portfolio of iconic bottled water branded retail, Water Direct (h doffi
brands at retail locations across North America, as Ceasspighceciailgreial i oo aicoliee

well as ReadyRefresh, a home and office delivery delivery), Exchange, Refill and Filtration
service

| * LTM (3/31/24) NetRevenue: ~$4.78n | * LTM (3/31/24) NetRevenue: ~$188n() :
1 * LTM (3/31/24) Adj. EBITDA(): ~$857MM 1+ LTM (3/31/24) Adj. EBITDA(): ~$419MM 1
: * NetDebt (As of 3/31/24)©): ~33.95Bn : * NetDebt (As of 3/31/24)(3): ~-$608MM(#) :
1 * BlueTriton has ~7k employees in North America I * Primo Water has ~6.4k employees in North America 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1

@ @ ggéﬁ * m m E@ & ‘?”zt::‘ Ssparkletts. CW Hnckiey dalhambra Keniw@d

PRIMO Lt
eadvRefresh «J0ER; a0 " i
i Reay) <EEED ORIGIN i SARATOGA i o Siera P oE FURLALO

s for Primo Water in LT 3/31/24 period Tr
el measure. Ses Finanesal Data and N

closed on June 7, 2024, resulled in -SB1MM in nel cosl
nilation and Exhibil A for additional information and n

i Lranaction,

eeds. Assumes 38754 euro-denominaled senior noles due 2008 a1 1135 (USD Eure). Thisisa
n on shde 2 of this iictions

J '
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Combination Highlights

)
®
®
@

Creates aLeading National Platform
Combines two complementary businesses across channels, formats, geographies and usage occasions

Large & Growing Water Category With Attractive Long-Term Consumer Trends

Consumers are increasingly focused on health and wellness, widening the share of the overall beverage consumption

Portfolio of Iconic Brands Across North America
Provides a relatively stable and attractive market backdrop with limited FX exposure

Shareholder Value Proposition Supported by Attractive Financial Profile

Powerful combination of durable revenue growth, strong free cash flow and shareholder returns

Targeting Deleveraging

Estimated ~3.0x netleverage at closing and targeting 2-2.5x net leverage within the medium-term post-closing

~$200MM Estimated Run-Rate Cost Synergies Opportunity

Opportunity for attractive savings, margin enhancement, accelerated free cash flow growth and capital efficiencies

Targeted Sustainability Effortsin the Beverage Category

Shared goals in stewardship, community engagement and energy efficiency

1. Inchudes $200MM in proceeds lrom Assels Held For Sale divestilure. This includes the sale of Aimia, which closed on June 7, 2004, and resulled in -$B1MM in nel cash proceeds

] {
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Transaction Overview (1/3)

* BlueTriton and Primo Water have agreed to merge to create a leading North American pure-play healthy
hydration company

« Transaction is structured as an all-stock merger of equals
Structure [

Consideration * Upon closing, Primo Water's current shareholders and holders of incentive equity will own 43% of fully

diluted shares of NewCo and BlueTriton's current shareholders will own 57% of the fully diluted shares of
NewCo (I

= Primo Water intends to pay a pre-closing special dividend to current shareholders of ~$0.82/share(?)

* Transaction structured to allow NewCo to keep both Primo Water and BlueTriton's bonds and term loans in place
Capitalization * Estimated combined net leverage of ~3.0x at closing(“}

- Targeting deleveraging to combined Net Debt [ Adj. EBITDA of 2.0x-2.5x/2) within the medium-term post-closing

= NewCo currently anticipates maintaining Primo Water's current $0.36/share annual dividend

Dividend

* long-term dividend policy to be determined and communicated post-closing

* Approvals include: Primo Water's shareholder approval and satisfaction of regulatory approval

Timing [ Approvals  [EREEE FRRANCITY expected to close in 1H 2025, subject to shareholder approval, regulatory approval and customary
closing conditions

Notes: T inchudes $200MM in estimated run-rale synergies. Thisis o managernent estimate. For estimated net kerage, assumes clasing
Combined linancials are i v and nat p in with Acticle I of Reg §-X. See slide 2 lov additional o 1H 2025 and exisling term loans and bonds remain outstanding. AdL EBMTDA i a non-GAAP linancial measure. See
infevrmation 7 11 cined Hon-GAAP Measures” section on side 2 and Edbil A of this san for additional son o
1. To thwe extent mecessary 1o nol resull ina “change of contral” under certin sxisling debl instruments, the portion of shares of recor 5

HewCao in excess of 45% hal are held by any indhidual of group of farmes BlusTri s woikd be in the form of ran 4 Inchudes S200MM in proceeds from Assels Held For Saie divestiture. This inchudes (e see of Aimia, which closed on June 7, 2024,

woling slock of HewCo
| Represents up Lo $133MM Lotal special diidend. Special divdend per share wsing Tully dikted shares eulstanding as of
Sure 14, 2024, Exaet eatment 1o be delermined

and resulted in -$81MM in nel cash proceeds

p
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Transaction Overview (2/3)

= Robbert Rietbroek, CEO of Primo Water, will be the CEO of NewCo

= David Hass, CFO of Primo Water, will be the CFO of NewCo

Management Team * Rob Austin, COO of BlueTriton, will be the COO of NewCo
& Headquarters

* NewCo expects to maintain dual-headquarters, continuing to operate in Tampa, FL & Stamford, CT

*  NewCo will draw on the leadership teams of both companies, who will continue running their respective

businesses until closing

* Dean Metropoulos to become the Non-Executive Chairman of the Board of NewCo
« Total Board size expected to increase to 15 members:

Board of Directors — 7 Directors initially appointed by BlueTriton

— 7 Directors initially appointed by Primo Water

— 1Director to be mutually agreed

n
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Transaction Overview (3/3)

1.
2

Pre-Transaction

.g.u,;%_

7 A?N
PRIMO
WATER™
| NYSE/TSX: PRMW
| Market Cap: ~$3.68n()

BLUETRITON

o)
2,
=rm
-]
NG
@)
e
ii

Lock method

Post-Transaction

’ All-stock Merger
BLUETRITON
| 57% economicownership |
i i
:I | | chairmar: Dean Metropoulos
! Expected to close in IH 2025 = CEO: R. rt Rietbroek
i subject to shareholder 1 i CFO: Dovid Hass
i approval and satisfaction of | i €00: Rob Austin
' = . : Dual-H
| cus tomary regulatory review | f (r Hg 5 Stamf:nrq o)

72
¥

7 /’{{":"JI:'.
PRIMO

WATER™

43% economic ownership

+up to~$0.82/share
dividend to shareholders
pre-closing(?)

NewCo to be listed on the NYSE

Az of Jure 14, 2024. Diluted shares calculaled using the reasury sl

up 1o S13I0M Lot speck

STRICTLY PRIVATE AND CONFIDENTIAL

et share

wsing fully diluted shares oulstanding as of June 14, 2024 Exoct reatment 1o be detenmined
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Scaled Portfolio of Iconic Brands...

Leading Brand Portfolio
Pure | 7 QONZ,
Life Polaly  ReadyRefresh 4 7 T >
2 Blehy . VALLEY
iy ..w“° PR I M O SPRING WATER
“§iBneBrand | | SiBn+Brand | e

DEER o
PARK

§Sparkletts. ~ HINCKICY  dalhambra

Zephyrhllls

& S Keum@d w3

SARATOGA SPRINGS

QEEEQQ ﬂ I“ G I N CAN; \ DIAN (DE‘E‘:B&CI()

Springs

Note: Selected brands referenced

/ A
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..With a Diversified Offering Across Products, Geographies and

Channels...

Combined Net Revenue Breakdown(?

By Business Line®

By Channel()

Refill[Fittration/Dispensers
4%

Water Direct/Exchange
40%

Retail
56%

Residential”
20%

Retail
55%

Ci:rmrnan::'u:ll:SI
25%

| E

Represents 20234 Combined linancials ane i and rot
Retail business line inchdes BlueTriton Total Retail and Mountain

atlley Reail; Weter Djrmfwuwgeumm Prifri Weler I:;x}emf
o

1
2
3
o OCS
4. includes Wealer Direct{ Exchange, Relill and Filration 1o residential
5. inchudes Weter Direet/Exehange and Fillration 1o commercial euglomers

s

BLUETRITON —

STRICTLY PRIVATE AND CONFIDENTIAL

with Article 11 of Reg 5-X See shde 2 lor additional infarmation

JOCS and BlueTrilon ﬂeodﬂyme"reﬂt Rredill{ Fillration| Dispensers inchudes Primo Water Relill{ Fillration| Dis
Waler Exciiange, Water Refil and

% of Weter Direet] Exehange: Commereial inchudes ReadyReresh Commerc DSD




..Serving Customers Anywhere and Anyway They Hydrate

# ~ o -,
# ., #

BRANDS { FORMAT [ OFFERINGS
gy @ O egs 0 o | retail___ | oispensers | waterpirect |
ey ano VALLEY  SARATOGA PARK

T

B it

o m@m ORICIN < Aciov fad

dsparketts. Cr}aH ..... Keniwod dathambra <.,,f..‘n:¢ Gt | Bxobmae
ofBx) il Sema WkAO i 5
% . i % a
! [Sabuhetn] = "‘,".,53!"" | l' 4
\_‘ __________________ s e e J ’ + gﬁh i
E BLUETRITON PRIMO £
,,f 1 WATER -,
4 1
CHANNELS /  USAGE OCCASIONS
1 i
== g H i
A=% by I
== /\ E ! 12AM 12PM 12AM >
0 Mmoo |
Retail Home ° ‘1 E caruloe i i MORNING MID-DAY EVENING
L H H Getting ready, Atwork, out Evening wind down,
j : I morning commute, and about, workout, dinner at
! i daytime workout social activity home and on-
. remise
; C-Store office ) 4 =
‘\‘. "4 \\\ 2
v o+ O
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Compelling Strategic Rationale

1 Large and Growing Category with Attractive Long-Term Consumer Trends

l" Portfolio of Iconic Brands with Leadership Position Across Channels

BLUETRITON
Focused Sustainability Effortsin the Industry

Diversified, Scaled Hydration Offering with National Footprint

Powerful Financial Profile with Meaningful Growth Prospects

Meaningful Synergies and Value Creation Opportunities
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Bottled Water is One of the Largest Components of the ~$135Bn U.S.

Beverage Category

~$135Bn U.S. Beverage Category Size

Others™
Sports Drinks 55
n

(20234 Retoil Sales, § in billions)

RTD Coffee &Tea
$n

Retail Sales Value of U.S. Bottled
Water Category

(% inbillions)

$25
$24
2
$19
18
sn Is I
2008 2008 2020 2021 208 202

CLL B RV E WY | -95% of households in |
Energy Drinks $25 | theUS drinktap |
F3] - water’?, which is | e
" excludedfromthe pie | Bottled Water is a Large and Sustainably |
VoLDseE DL __ Growing Category Within Beverage |
Recent Trends in Consumer Behavior
Consumer Choice for
Healthier Lifestyle / — mc i;ﬂ e l;re::;eforlmi ;I.II'I'! @ Increasing Need for Digital Emergence in
g mﬂaaeyom Tap DDH e Bt Q_' Convenience Consumer Behavior

Source IR | Cireana LS. Category Data as of Desermber 31, 2023; Third-party analysis
Notes:
1. inehudes still weter, sparking weler and seilzer weler

2. irchudes spariding juices, cocorul waler, plant-based weler, ciders, smoothies and kombucha
3. 2022 US. EPA Report on the Emironment
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© water Category is Large and Diversified Across Formats

U.S. Water Consumption Fragmented by Consumer Choice Repr ive Products Across Formats:

(Drinking Water by Market Type, consumption in billions of gallons)

~38Bn Gallons Across All Water Categories

|

Filtered Tap
Water
34%

@

Bottled Water
39%

~38Bn gallen, highly fragmented water category

Unfiltered and filtered tap water account for over 60% of the
water consumed

Individual water consumption has been on the rise; water
continues to gain ‘share of stomach’

Consumers care most about taste, scfety and convenience

Source: Third-party andlysis
Notes:

1. inchudes Point of Use Stand-Sone, Point of Use instalied and Point of Entry

2. inchudes Singhe Serve PET, Deffvery [HOD, Retoil-Bxchange, Sel-Sendes/ Relil, 1-2.56, Spariing and Other

STRICTLY PRIVATE AND CONFIDENTIAL
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© combined Portfolio of Iconic Brands is a Retail Category Leader

One of the Category Leadersin U.S. Bottled Water l‘

Ranked by 2023 Dollar Share of Retail Sales (%) (V

fima BLUETRITON

1 -

i e 18%

: ~\ 0.

i b, (w

[ by

! Y, PRIMO

! B FEX
=== 0.5%

""""""""""""""""""""""""""""" All Others i -
|
[

U.S. Bottled Water remains a highly
fragmented industry

@ PEPSICO

Sources IR | Cireana LS. Category Deta as of Decermber 31, 2023

Notes:
1. Represenls pereenloge of the enline LS. boltled waler calegory (-3258n in 2023)
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© Focused Sustainability Efforts in the Industry

Stewardship

\[]

i R
WATER STEWARDSHIP

O

+ Stewards for 56 spring sites
and 20,000+ acres of
watersheds & wetlands

A e

* Initiated the transition from
source-level Water
Stewardship certification by
the Alliance for Water
Stewardship to The Water
Council enterprise-level
WAVE - Water Stewardship
verification

STRICTLY PRIVATE AND CONFIDENTIAL

Community Engagement )

of water to communities in

l]’ + Donated over 700,000 gallons
need in 2023

{ DIGDEEP

TEXASJe STATE
UNIVERSITY

{ y * Provided disoster relief

support, NGO engagement
and other giving in excess of
$1,000,000

/]

BLUETRITON

Circular Packaging

content (“PCR*) in PET bottles in

l', * 2B% post-consumer recycled
2023; 35% expected in 2024

+ »67% of packaging is reusable
or contains »35% PCR

£ ,'A—'\
[ 1] .- i oy
Investing in RML?::[ PET darge sormat bottles
a circuler by B3 i o be
economy  CLOSED reussduploddy

LOs P jung DeTeve being recycled

§ * Utilize 3- and 5- gallon water
‘ bottles, which can be reused
up to 40 times

+ 100% of large format plastic
packaging is recyclable

* 25% rPET in small format PET
portfolio; on target to achieve
goal of 50% rPET by 2030

'
PRIMO

Energy Efficiency

-

25MM+ route miles removed

39% renewable electricity
(2022)

900+ propane trucks in
operation for ReadyRefresh

Agrsemant for a
new ~I10 MW-AC
solar installotion at
Hollis, ME factory

24MM+ route miles removed,
avoiding nearly 5,000 mt of
CO2 emissions

On-site renewable energy
generation at select plants
Saved >15mm kwh from in-
plant energy efficiency
projects over the last four
years

365+ propane trucks in
operation for Primo Water




@

The Convenience and Strength of Our Combined Delivery Platform
Complements Our Strength at Retail

Water Direct / Exchange Complements Our Strength at Retail

Read (* PRIMO
Refres’il s © WATER™

o i : (A {Sparkletts Hinck
@ @ SARATOGA PPEER m ﬁ Peim0 '.‘-‘-?.“ O‘W o Kenlm)d $ihambra
R USE ORIGIN 0 Acrow  fEs A o T Siema RO s s

Complementary delivery platforms have extensive footprints, and serve millions of customers, leveraging
technology to improve customer experience and route design with a commitment to reducing carbon footprint

O O o -9

Serve ManyUsage Differentiated Branded Built-in Direct Store In-House IncubatorFor
Occasions, Responding Offering for the Water Delivery (DSD) Continued Innovation
to Consumers’ Desire Direct Businesses Capability Accelerated Through the Water
for Convenience by Combined Water Direct Channel

Direct Platform

/ A
STRICTLY PRIVATE AND CONFIDENTIAL l] ks PRIMO
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4 Providing Customers Hydration at Home, in the Office and On-the-Go

| | | | | | | | | | | | | | | |
| 12AM 12PM 12AM

MORNING MID-DAY

- $68Bn[27%  $N4Bn/45% $70Bn [ 28%

Getting ready, morning At work, out and about, Evening wind down, workout,
commute, daytime workout social activity dinner at home and on-premise

Diversified ProductPortfolio Across All Day-Parts

(' PRIMOI

‘N
S

Source: Third party analysis Data inchudes retaill and non-retail channets

2023 Total Beverage Category Size [ % of Total

¢ 23
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o Diversified Offering Across Products, Formats and Channels
Designed to Serve All Consumer Usage Occasions

[ (-) PricePer oz. Value Across the Pricing Spectrum (+) PricePeroz. >
(-) Time / =) Tenaf
comenience  REFILL EXCHANGE 1
-t
o
E
1
2
o
2
i

24
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4 Large North America Footprint

\[;

NewCo
BLUETRITON
(R, ‘. i \
: mnmas.l.mmkirglrli.mns: + + i ]26 :
. 72 30 -

Source: Company Information

¢ 5
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o Powerful Financial Profile...

Illustrative Combined Financial Profile

Combined Net Revenue

Combined Adj. EBITDA (123)

Combined Adj. Free Cash Flow (12:3:4)

Targeted Combined Normalized Capex
as a % of Net Revenue Going Forward(®)

Est. Combined Net Leverage(26)

ll’ + 1 4 4  Estimated
BLUETRITON Pé‘imc Cost Synergies
LT™ (3/31/24) Combined

~$6.5Bn
~$1.5Bn

>$565MM

~4.0% — 5.0% of Combined Net Revenue(®)

~3.0x at Closing;
Targeting 2.0x-2.5x in the medium-term post-closing

N weilh Artice 1T oof Regy §-X. S slicker 2 Tow adefilional infovrmation. Prirma Wulcv Tinaneials based uu_'uuln wing cpevalions
¥ Duluu\d Hon-GAAP hieasures’ Je(_lunulsx_ieﬂuvdl’.uul.ﬂal thiss re

one-Tine eosls in L of the $200MM

3 5 iLin i f P Wetes in the LTM 3/31/24 period
A_M} Free Cash Flow is defined as net casl || i
Firancial Data und Hor-GAR

il & for

ok i SNSMM Thisisa estimate. For

et leverage, assumes closing oceurs during TH

fuiliers bt Copern acffustend lor ane-oll ilems such u'.ucqu sition and Inlegration cash costs, cash lages on properly sobes, 1anll seluds and olber adustrenls. This B a ron-GAAR Tinancial mesasure. See

STRICTLY PRIVATE AND CONFIDENTIAL

1 based on review of histarical and anticipated capital e;uevdlule& exchuding Prima Water
B e S o Trom hsomt 1ok P Seie chssiire. T bvehonden o stis o Kt Wit Ciomad o s T 3054 i et B BTN s

that £ d ok 2 by the end of FY2024 i one-lime expendi
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© ..with Meaningful Growth Prospects

Grow Existing and New Customer Base and Expand Retail Locations

Leverage Complementary Portfolio and Access to Broader Customer Base Through
DifferentFormats and Channels

Expand into New Channels and High-Potential Geographies
Drive Innovationin Functional, Flavored and Premium Segments

Leverage Best Practices Across Our Water Direct Business

Focus on Scaling Fast-GrowingFiltration Business

Implement Business Optimization Initiatives and Synergy Realization

STRICTLY PRIVATE AND CONFIDENTIAL Ll' + &L
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© ~$200MM Run-Rate Cost Synergy Opportunity

Functional Areas

® I —
© I S—
© I e

@ I e
® s

Source: Third party analysis

WOV WV WV

STRICTLY PRIVATE AND CONFIDENTIAL

Identified Opportunities

Optimization of manufacturing locations, routes, branches and inventory management
Brand portfolio alignment opportunity

Improvement of manufacturing efficiencies and leveraging operating resources
Optimization of direct material procurement

Optimization of IT systems
Opportunity for Primo Water to leverage BlueTriton’s newly implemented ERP system

Alignment of call center operating model

Optimization of systems and processes across key functional areas

Lll + 28
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Combination Highlights

Creates aLeading National Platform
Combines two complementary businesses across channels, formats, geographies and usage occasions

Large & Growing Water Category With Attractive Long-Term Consumer Trends

Consumers are increasingly focused on health and wellness, widening the share of the overall beverage consumption

*) Portfolio of Iconic Brands Across North America
/ Provides a relatively stable and attractive market backdrop with limited FX exposure

. Shareholder Value Proposition Supported by Attractive Financial Profile

Powerful combination of durable revenue growth, strong free cash flow and shareholder returns

@ Targeting Deleveraging

Estimated ~3.0x netleverage at closing and targeting 2-2.5x net leverage within the medium-term post-closing

@ ~$200MM Estimated Run-Rate Cost Synergies Opportunity

Opportunity for attractive savings, margin enhancement, accelerated free cash flow growth and capital efficiencies

Targeted Sustainability Efforts in the Beverage Category

(4 Shared goals in stewardship, community engagement and energy efficiency

1. Inchudes $200MM in proceeds lrom Assels Held For Sale divestilure. This includes the sale of Aimia, which closed on June 7, 2004, and resulled in -$B1MM in nel cash proceeds

J (v 29
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BLUETRITON .




l‘i + Ve

EN
BLUETRITON PRIMO

WATER™




BLUETRITON il

9 Q&A




BLUETRITON il

Exhibit A




Q1’2024 LTM Combined Net Revenue

(Inmillions of LS. dollars)

Primo Water C Triton Water Holdings, inc. hined
Forthe fiscal year ended  Forthe three months Forthe three months ] hs For the year end ed Forth e three months Forthe three months . months Lt twehve months
December 30, 205" ended fpri1, 223"  ended March 30, 20M° highic: December31, 223'  ended March31,223°  ended March 31, 2024° Mk 2 Mowch 2024
T30, April, 2 (tTmal 20a) g o o (LT az 2024’ (LTm g 2024)
Revenue,net 5 1,77LE § 4125 5 4520 5 18113 5 46987 5 11221 § 1,858 § 4712.4 5 6,58.7
HNotes:
1. Primo Water Corporation 2023 Form 10-K filed February 28, 2024
2 mo Waler Corporation Ol 2024 Form 10-Q liled May 8, 2024
3. UTM calculated as FY 2023 kess Q1 2023 plus Q1 2024
4. Triton Water Holdings, inc. i Financial of and lor the ded N, 2023 and 2022 and periods (ram February 3, 2021 through December 31, 2021 and January 1, 2021 through March 31, 2021
5. Triton Water Holdings, inc. L Financial for the three moniths ended March 31, 2024 and 2023
Ll J (" 33
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Q1'2024 LTM Combined Adj. EBITDA

(Inmillions of LS. dollars)

Prima Water Triton nc Combined
For the fiscal year ended  For L2 Iy et For the year ended For Far \ L=
. 3 2 March 2024 p ¥ g March 2024 Maxch 2024
December30, 2023 ended April1, 2003 ended March 30, 202 oot o 20y’ December 31, 2023 endedMarch3l, 023" ended March 31, oo sssep? i
Netincame fram contiung ape @ Sans B &2z 5 12§ 127 % ™3 0§ 912 3 [T ns $ [ET ] w7
interest e pense, et L 1m32 LT ] CE am1 ns T8 1385 E= N
Incame tax expenze mo LE} a5 £ 251 -] e 3|3 75
Degreciation and amaization 1923 4.1 42 1304 3057 617 51 3193 5116
EBITDA H 385 § 522 § B4 5 1§ LT § ms3 5 mon § TEEA 5 L1585
Amustion and negation casts a3 17 53 121 110 64 L7 173 04
Share based compensaton casts 101 0 T 151 12 LE} o3 13 54
COVID 19 costs
Foresgn exchange and ather losses {gains], net 57 (5] (1) 40 a0
Lass an dispasal of praperty, P ntand equipment, net 51 13 15 53 114 L5 us m2
Loss on extinguishment of long term debt
G2in an sale of property Lo (os) aLs) aLs)
Oeradustme nts, net k] 10 o1 58 372 us 141 7 “e
Adjusted EBTDA H im7 § I55_§ =y 5 o 5 TEE_§ M5 5 176§ 65§ 12555
Run Rate Symerges’ § 00
Busness Opmization”_$ mo
Combined Adjusted EBITDA § 14755
Combined Met Revenue $
Combined Adjusted EBITDA Margin
Notes:
1. Primo Water Corporation 2023 Form 10- filed February 28, 2024
2. Primo Water Corporation (1 2024 Form 10-Q filed May 8, 2024
3. UTM calculated as FY 2023 less Q1 2023 Q12024
4 Amounts used 1o calculate EBTDA oblained from the Triton Water Holdings, inc. L Financial of and for the her] 31, 2023 and 2022 and periods lrom February 3, 2021 through December 31, 2021 and January 1, 2021
thrcugh March 31, 2021, Acklback armeunts aibtainesd Trgm Tritan Water Haldings, ine. company inlormation ) i )
5. Amounils used Lo calculale EBMTDA obtained from the Triton Water Holdings, inc. Financial for the three months ended March 31, 2024 and 2023. Addbock amounts oblained Trom Triton Water Holdings, inc. comparny
information
£ Comparny eslimales
U ¢ *
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Q1'2024 LTM Combined Adj. Free Cash Flow

(Inmillions of LS. dollars)

Prima Water Corpootion Triton Water Holdings, Inc Combined
Forthe fcalyear ended  For Far Lt buvtramastin For the year ended For “‘“";""m Lt Yovwlton st
December 30, 2023" ended Apri 1, 2023 ended March 30, 2024 aMa . December 31, 2023'  ended March 31, 2023"  ended March 31, 2024° o o 2m2e)
Het W O PETIBNg acTRATRES o g operatons m2 % m3 § 624 5 m3 § Imse 3§ [T 60 % m3 §
Less ADAIONS 10 property. plant, and equepme nt {139.7) (an @718 (1348) aoms) o4 s =67
Les s ADATRONS T Intangible aouets (25) {200 23 == {141) wa (1%} 0.9
Free Cash Fow H us § 139 § 235 § mEs § w2 § oLz $ [ES 857§
ACQUESRO N 3nd IEPRTON Ca5h ORI 70 15 14 &9 no 64 7 173 242
Cashtaxes pasdfor property sales 55 59 59
Cas| ed! aropemy. plant que tar 03 s ar ar
nAEgrason of acquered EnEThes
Maragement Fees 7= as a3 n2 n2
Tartts m funds refatedto pro pesty, pant, and & quoment 31 o4 21 A5 A5
Adjusted Faee Cash Flow 5 1578 5 g $ 184 5 572§ 1430 5 Bas $ 77§ W62 5 4
RunRate ynerges.  $ uzz
Busness Optimization”  $ 149
Adjusted Fme Cash Fow  § 5671
Notes:
1. Prirm Waler Corporation Form B-K fiked February 23, 2024
2 Prime Waler Corporation Form 8- Tiked May 8 2024
3. 1Th caleulated as FY 2023 less O 2023 phus Q1 2024
4 Amounts used 1o calculale Free Cosh Flow oblained Trom the Triton Water Holdings, ine. ' Financial ol and lor the el 31, 2023 e 2022 and periods lram February 3, 2021 through Decerber 31, 2021 and January 1, 2021
through March 31, 2021 Addbock amounts oblained Trom Triton Weter Hok_ﬁnga inc. company informatan
5. Amounts used Lo cokeulale Free Cash Plow oblained Trom (e Triton Waler Holdings, ine. Financial flor the three months ended March 3, 2024 and 2023, Addbock amounts oblained from Triton Waler Holdings, ine. comparny
information
& Company estimales Tar-ellected a1 25 6%
L]’ (" 35
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