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Item 2.02. Results of Operations and Financial Conditions.

On January 14, 2025, BRC Inc. (the “Company”) issued a press release reaffirming its guidance for net revenue, gross margin and Adjusted EBITDA for the year ended
December 31, 2024 and announcing its long-range financial targets. A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is
incorporated herein by reference.

The Company has not yet finalized its results for the year ended December 31, 2024. The Company’s actual results remain subject to the completion of the year-end
closing process as well as a review by management and the Company’s board of directors, including the audit committee. As a result, the Company’s actual results could
be different from its guidance and the differences could be material. Therefore, a reader should not place undue reliance on the guidance. The guidance has been prepared
by, and is the responsibility of, the Company’s management. The Company’s independent auditors have not audited, reviewed or compiled preliminary estimates of the
Company’s results for the year ended December 31, 2024. The guidance should not be considered a substitute for the information to be filed with the Securities and
Exchange Commission in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024 once it becomes available.

In addition, on January 14, 2025, the Company will make a presentation at the ICR Conference 2025, which will outline the Company’s opportunities for multi-year
growth in large and attractive beverage categories, as well as its profitability goals. The Company has posted a copy of the presentation to its investor relations website at
https://ir.blackriflecoffee.com. The information contained in, or that can be accessed through, the Company’s website is not a part of this filing. A copy of the presentation
is attached as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein by reference.

The information contained in this Item 2.02, including Exhibit 99.1 and Exhibit 99.2 furnished as part of Item 9.01 of this Current Report on Form 8-K, is being furnished
and shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liabilities of that section, nor shall it be deemed incorporated by reference into any registration statement or other filing under the Securities Act of 1933, as amended, or
the Exchange Act, except as shall be expressly set forth by specific reference to such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibits Description

99.1 Press Release issued by the Company on January 14, 2025.
99.2 Presentation dated January 14, 2025.

104 Cover Page Interactive Data File (embedded with the Inline XBRL document).




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

Dated: January 14, 2025
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Exhibit 99.1
Black Rifle Coffee Company Announces Long-Range Financial Targets and Reaffirms 2024 Guidance

Salt Lake City, Utah, January 14, 2025— Black Rifle Coffee Company (NYSE: BRCC) (“Black Rifle” or “the Company”), a veteran-founded premium lifestyle brand
and coffee company supporting the service community, will present today at the 27th Annual ICR Conference. The presentation will outline the Company’s opportunities
for multi-year growth in large and attractive beverage categories, as well as its profitability goals.

Investor Day Financial Highlights

*  Growth Outlook:
o  Black Rifle expects a 3-year revenue CAGR through 2027 of 10-15% and an adjusted EBITDA CAGR of 15-25%, compared to 2024 results. The
Company projects a gross margin rate above 40%.
o With the launch of Black Rifle Energy in 2025, we expect revenue growth to fall below the guided 3-year rate and gross margin to dip below 40% for the
year. While these expenses may temporarily impact EBITDA, they are expected to set the stage for stronger growth in 2026 and 2027 as distribution
expands and launch-related costs taper off.

* 2024 Guidance Reaffirmed: The Company reaffirms all components of its 2024 guidance, previously updated on November 4, 2024, including:
o Net revenue of $390 million—$395 million
o  Gross margin rate between 40-42%
o Adjusted EBITDA in the range of $35 million—-$40 million

Presentation Details
*  Date and Time: Tuesday, January 14, 2025, at 8:00 AM Eastern Time.

*  Webcast: The audio portion of the event will be webcast and accessible here. A replay will be available for 90 days following the conclusion of the event.
*  Supporting Materials: Presentation materials are available on the Investor Relations page of the Company’s website atir.blackriflecoffee.com.




ABOUT BLACK RIFLE COFFEE COMPANY
Black Rifle Coffee Company is a Veteran-founded lifestyle brand and coffee company serving premium coffee and other beverages to people who love America. Founded
in 2014 by Green Beret Evan Hafer, Black Rifle develops their explosive roast profiles with the same mission focus they learned while serving in the military. Black Rifle

is committed to supporting Veterans, active-duty military, first responders and the American way of life.

To learn more, visitwww.blackriflecoffee.com, subscribe to the Black Rifle Coffee Company newsletter, or follow along on social media.

Contacts

Investor Relations: IR@blackriflecoffee.com
Public Relations: press@blackriflecoffee.com
Non-GAAP Financial Measures

This press release contains a non-U.S. generally accepted accounting principles (“GAAP”) financial measure for Adjusted EBITDA. We define Adjusted EBITDA, as net
income (loss) before interest, tax expense, depreciation and amortization expense as adjusted for equity-based compensation, system implementation costs, executive,
recruiting, relocation and sign-on bonus, write-off of site development costs, strategic initiative related costs, non-routine legal expenses, RTD start-up production issues,
contract termination costs, restructuring fees and related costs, RTD transformation costs, and impairment for assets held for sale. This non-GAAP financial measure is
not defined or calculated under principles, standards or rules that comprise GAAP. Accordingly, the non-GAAP financial measure we use and refer to should not be
viewed as a substitute for performance measures derived in accordance with GAAP or as a substitute for a measure of liquidity. Our definition of Adjusted EBITDA is
specific to our business and you should not assume that it is comparable to similarly titled financial measures of other companies. To evaluate the performance of our
business, we rely on both our results of operations recorded in accordance with GAAP and certain non-GAAP financial measures, including Adjusted EBITDA.

When used in conjunction with GAAP financial measures, we believe that Adjusted EBITDA is a useful supplemental measure of operating performance and liquidity
because this measure facilitates comparisons of historical performance by excluding non-cash items such as equity-based payments and other amounts not directly
attributable to our primary operations, such as the impact of system implementation, acquisitions, disposals, litigation and settlements. Adjusted EBITDA is also a key
metric used internally by our management to evaluate performance and develop internal budgets and forecasts. Adjusted EBITDA has limitations as an analytical tool and
should not be considered in isolation or as a substitute for analyzing our results as reported under GAAP and may not provide a complete understanding of our operating
results as a whole. Some of these limitations are (i) it does not reflect changes in, or cash requirements for, our working capital needs, (ii) it does not reflect our interest
expense or the cash requirements necessary to service interest or principal payments on our debt, (iii) it does not reflect our tax expense or the cash requirements to pay our
taxes, (iv) it does not reflect historical capital expenditures or future requirements for capital expenditures or contractual commitments, (v) although equity-based
compensation expenses are non-cash charges, we rely on equity compensation to compensate and incentivize employees, directors and certain consultants, and we may
continue to do so in the future and (vi) although depreciation, amortization and impairments are non-cash charges, the assets being depreciated and amortized will often
have to be replaced in the future, and this non-GAAP measure does not reflect any cash requirements for such replacements.




The guidance provided above constitutes forward-looking statements and actual results may differ materially. Refer to the “Forward-Looking Statements” safe harbor
section below for information on the factors that could cause our actual results to differ materially from these forward-looking statements.

We have not reconciled forward-looking Adjusted EBITDA to its most directly comparable GAAP measure, net income (loss), in reliance on the unreasonable efforts
exception provided under Item 10(e)(1)(1)(B) of Regulation S-K. We cannot predict with reasonable certainty the ultimate outcome of certain components of such
reconciliation, including market-related assumptions that are not within our control, or others that may arise, without unreasonable effort. For these reasons, we are unable to
assess the probable significance of the unavailable information, which could materially impact the amount of future net income (loss).

FORWARD-LOOKING STATEMENTS

This press release contains forward-looking statements about the Company and its industry that involve substantial risks and uncertainties. All statements other than
statements of historical fact contained in this press release, including statements regarding the Company’s intentions, beliefs or current expectations concerning, among
other things, the Company’s financial condition, liquidity, prospects, growth, strategies, future market conditions, developments in the capital and credit markets and
expected future financial performance, as well as any information concerning possible or assumed future results of operations, are forward-looking statements. In some
cases, you can identify forward-looking statements because they contain words such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends,”
“may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “‘should,” “will,” “would” and similar expressions, but the absence of these words does not mean that
a statement is not forward-looking.
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The events and circumstances reflected in the Company’s forward-looking statements may not be achieved or occur and actual results could differ materially from those
projected in the forward-looking statements. Factors that may cause such forward-looking statements to differ from actual results include, but are not limited to:
competition and our ability to grow and manage growth sustainably and retain our key employees; failure to achieve sustained profitability; negative publicity affecting
our brand and reputation, or the reputation of key employees; failure to manage our debt obligations; failure to effectively make use of assets received under bartering
transactions; failure by us to maintain our message as a supportive member of the Veteran and military communities and any other factors which may negatively affect the
perception of our brand; our limited operating history, which may make it difficult to successfully execute our strategic initiatives and accurately evaluate future risks and
challenges; failed marketing campaigns, which may cause us to incur costs without attracting new customers or realizing higher revenue; failure to attract new customers
or retain existing customers; risks related to the use of social media platforms, including dependence on third-party platforms; failure to provide high-quality customer
experience to retail partners and end users, including as a result of production defaults, or issues, including due to failures by one or more of our co-manufacturers,
affecting the quality of our products, which may adversely affect our brand; decrease in success of the direct to consumer revenue channel; loss of one or more co-
manufacturers, or delays, quality, or other production issues, including labor-related production issues at any of our co-manufacturers; failure to manage our supply chain,
and accurately forecast our raw material and co-manufacturing requirements to support our needs; failure to effectively manage or distribute our products through our
Wholesale business partners, especially our key Wholesale business partners; failure by third parties involved in the supply chain of coffee, store supplies or merchandise
to produce or deliver products, including as a result of ongoing supply chain disruptions, or our failure to effectively manage such third parties; changes in the market for
high-quality coffee beans and other commodities; fluctuations in costs and availability of real estate, labor, raw materials, equipment, transportation or shipping; failure to
successfully compete with other producers and retailers of coffee; failure to successfully open new Black Rifle Coffee Outposts, including failure to timely proceed
through permitting and other development processes, or the failure of any new or existing Outposts to generate sufficient sales; failure to properly manage our rapid
growth, inventory needs, and relationships with various business partners; failure to protect against software or hardware vulnerabilities; failure to build brand recognition
using our intellectual properties or otherwise; shifts in consumer spending, lack of interest in new products or changes in brand perception upon evolving consumer
preferences and tastes; failure to adequately maintain food safety or quality and comply with food safety regulations; failure to successfully integrate into new domestic
and international markets; risks related to leasing space subject to long-term non-cancelable leases and with respect to real property; failure of our franchise partners to
successfully manage their franchises; failure to raise additional capital to develop the business; risks related to supply chain disruptions; risks related to unionization of
employees; failure to comply with federal state and local laws and regulations, or failure to prevail in civil litigation matters; and other risks and uncertainties indicated in
our Annual Report on Form 10-K for the year ended December 31, 2023 filed with the Securities and Exchange Commission (the “SEC”) on March 6, 2024 including
those set forth under “Item 1A. Risk Factors” included therein, as well as in our other filings with the SEC. Such forward-looking statements are based on information
available as of the date of this press release and the Company’s current beliefs and expectations concerning future developments and their effects on the Company.
Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified, you should not place undue
reliance on these forward-looking statements as predictions of future events. Although the Company believes that it has a reasonable basis for each forward-looking
statement contained in this press release, the Company cannot guarantee that the future results, growth, performance or events or circumstances reflected in these forward-
looking statements will be achieved or occur at all. These forward-looking statements speak only as of the date of this press release. The Company does not undertake any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as may be required under
applicable securities laws.




Exhibit 99.2

Black Rifle Coffee Company
2025/Investor Presentation - ICR

January 14, 2025
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DISCLAIMER

This imvestor presentation (this “Presentation™) is for informational purposes only. The information contained herein does not purport to be all-inclusive and none of BRC Inc. (“the Company™) or ifs respective affiliates makes any representation or warranty, express
or implied, 25 to the mra:r completeness or reliability of the mformation cantained in this Presentation. The Company has net verified and will nat verify, any part of this Presentation. The recipient should make its own independent investigations and analyses of
the Company and m assessment of all information and material provided, or made available, by the Company or any of its respective directors, officers, employees, affiliates, agests, advisors or representatives. This Presentation does net constifute a
soficitation of a proxy, or authorization with respect to any secarities. This Presentation shall also not constitute an offer to sell, 2 soficitation of an effer to buy, or arecommendation to parchase any secarities. You shoald consuit your own counsel and tax
and financial Iﬂrmrs astn Iegni and related matters concerning the matters described herein, and, by accenting this Presentation, you confirm that you are not relying upen the information contained herem to make any decision.

Forward-Looking Statements
Certain statements in this Presentation may be considered forward-looking statements. Forward-looking statements generally relate to future events or the Company's future financial or operating performance. For example, projections of future Revense, Gross
Margins and Adjusted EBITA and sther metrics are forward-looking statements. In some cases, you can identify forward-Jooking statements by terminalogy such as “may”, “should”, “expect”, “mtend”, “will","estimate”, “anticipate”, “believe”, “predict”,
“potential”, “coald”, “might”, “plan, “pessible”, “project”, “wonld” or “continue”, or the negatives of these terms or variations of them or similar terminelngy. Such iumari—lmi:mgslatmmmmmm to risks, mcertainties, and other factors which could cause
actual results to differ matenally from these mqlesnd or implied by such forward Inoking statements. These forward-looking statements are based upon estimates and assumptions that, while considered reasonable by the Campany and its management, are
inberently uncertain and are inherently subject to risks, variability and contingencies, many of which are beyond the Company's comtrol. Some factors that could cause actual results to differ include: competition and our ability to grow and manage growth
sustainably and retain our key employees: failure to achieve sustamed profitability: negative publicity affecting our brand and reputation, er the reputation of key employees: failure to manage our debt obligations: failure to effectively make use of assets received
under bartering transactions: failure by us to maintain our message as a suppertive member of the Veteran and military commumities and any other factors which may negatively affect the perception of our brand: our limited aperating histary, which may make it
difficult to successfully execute our strategic mitiatives and accurately evaluate future risks and challenges: failed marketing campaigns, which may cause us to imcur costs without attracting new custemers or realizing higher revenue: failure to attract new
castomers or retain exsting customers: risks related to the use of social media platforms, including dependence on third-party platforms: failure ta provide hij l:uslnmr experience to retail partners and end users, inclding as a result of production
defaults or issues, inchuding due to failures by one or more of our co-mamufacturers, affecting the quality of oar products, which may adversely affect our bra mse n of the direct to consumer revenue chamnel: loss of ane or more of co-
manufacturers, or delays, quality, or other production issues, including labor-related production issues at any of our co-mamufacturers; failure to manage our supply chain, ud swntelr forecast our raw material and co-mamriacturing requirements to suppert our
needs: failure to effectively manage or distribute mrpmincls throagh oar wholesale business partners, especially our key wholesale business partners: failure by third parties imoived in the supply chain of coffee, store supplies or merchandise to produce or
deliver products, including as a result of anguing supply chain disruptions, or our failure to effectively manage such third parties: changes m the market for high-quality coffee beans and other commodities: fluctuations in costs and availability of real estate, labor,
raw materials, equipment, transportation or shipping: failure to successfully compete with ther producers and retailers of coffee: failure to successfally open new Black Rifle Coffee Outposts, including failure to timely proceed through permitting and other
development processes, or the falure of any new or existing Outposts to generate sufficient sales; failure to properly manage our rapid growth, inventory needs, and relationships with varioes business partners: failure to protect a software or hardware
ﬂinemhd!m. failure to build brand recogmition using our mtellectual properties or otherwise; shifts in consumer spending, lack of mterest in new pr or changes in brand perception upon evelving consumer preferences and tastes; failure to adequately
maintain food safety or quality and comply with foed safety regulatians: failure to successfully integrate into new domestic and international markets: nsilsreiated tn leasing space subject to long-term non-cancelable leases and with respect to real property:
failure of our franchise partners to successfully manage their franchises. failure to raise addibonal capital to develop the business: risks related to supply chain disruptions: risks related to unionization of employees: failure to comply with federal, state and local
|aws and regulations, er failure to prevail m civil [myim matters: inablity to maintain the listing of sur Class A I]nman Stock on the New York Stock Exchange: and other risks and ancertainiies indicated in our annual report on Form 10-X for the year ended
December J1, 2023 filed with the Securities and Exchange Commission (the “SEC”] on March 6, 2024 including these set forth under “Ttem 1A_ Risk Factors” included therem, as well as in our other filings with the SEG _ The forward-looking statements contained in
this Presentation are based on our current expectations and beliefs concerning future developments and thedr potential effects on us. There can be no assurance that future devel s affecting us will be those that we have anticipated. These forward-looking
statements imolive a namber of isks, uncertamties (some of which are our control) or other assumptions that may cause actual results or performance to be materially different from those expressed or implied by these forward-looking statements. Should
ome or more of these risks or uncertamties materialize, or should awy of the assumptions prove incorrect, actual results may vary in material respects from those projected in these forward-looking statements We do not undertake any obfigation to update or revise
amy forwand-looking statements, whether as a result of new information, fiture events or otherwise, except as may be required under applicable securities laws._ For additional information about the factors that could cause actual results to differ materially from
forwand-looking statements, please see the Company's documents filed or to be filed with the SEC, ;nt:ftl!ng the annual report on Form 10-K and the quarterly reports on Form 10-0 filed by the Company with the SEC. You should not place undue reliance on forward-
Inoking statements, which speak only as of the date of this Presentation. The recipient agrees that it shall not seek to sue or otherwise hold the Company or any of its respective directors, officers, employees, affiliates, agents, advisors or representatives liable in
any respect for the provision of this Presentation, the information contaimed i this Presentation, or the emission of any mformation from this Presentation.




DISCLAIMER

Non-GAAP Financial Measures
This Presentation includes projections of certain financial measures not presented in accordance with generally accepted accounting principles [“GAAP”) mcluding, but not imited to, EBITDA, Mm‘tlﬂ EBITDA, and Adyusted Gross Margin. These non-GAAP fmancial
measares are not measures of financial performance in accordance with GAAP and may exclude items that are significast in understanding and assessing the Company's financial results Accordingly, the non-GAAP financial measures we use and refer to should not
be viewed as a substitute for performance measures derived in accordance with GAAP or as a substitute for 2 measure of liquidity. Our definitions of EBITDA and Adjusted EBITDA described below are specific to our business and you should not assume that they are
comparable to similarly fitled financial measures of other compamies. We define EBITDA as net income (loss) before interest, tax expense, depreciation and amertization expense. We define Adjusted EBITDA, a5 adjusted for equity-based compensation, system
implementation costs, executive, recruiting, relocation and sign-on bonus, write-off of site development costs, strategic mitiative related costs, noa-routine legal expenses, RTD start-up production issues, contract termination csts, restracturing fees and related
costs, RTD transformation cests, and impairment for assets hedd for sale. When used in conjunction with GAAP financial measures, we believe that EBITDA and .l[lpsled EBITDA mmfli&wlenmtai measures of operating performance because these measures
facilitate comparisons of historical performance by excluding nen-cash items such as equity-based payments and other amounts ot directly attribatable to eur primary sperations, such as the impact af system implementation, acquisitions, disposals, litigation and
settiements. Adjusted EBITDA is alsu a key metric used internally by our management to evaluate performance and develop internal budgets and forecasts. EBITDA and Adjusted EBITDA have limitations as an analytical ool and shoald not be considered in isolation
or as a substitute for analyzing our results as reported under GAAP and rmlm provide a complete understanding of our operating resuits as a whole. Some of these limitations are (i) they do not reflect changes in, or cash requirements for, oar werking capital
needs, (i) they net reflect our interest expense or the cash requirements necessary to service interest or principal paymests on our debt, (iii) they do not reflect our tax expense or the cash requirements to pay our taxes, (i) they do ot reflect historical capital
e:muu!mm o future requirements for capital expenditures or contractual commstments, fv) :Ilﬁnlgh equity-based compensation expenses are non-cash charges, we rely on equity compensation to compensate and incentivize employees, directors and certain
consaltants, and we may continue to do so m the future and (i) although depreciation, amortization and impairments are nan-cash charges, the assets being depreciated and amortized will often have to be replaced in the future, and these non-GAAP measures do
mt reflect any cash mqnnerrmts for such replacements. We have not reconciled forward-looking Adjusted ERBITIA to its mast directly comparable GAAP measure, net income (loss), in reliance on the unreasanable efforts exception provided under ftem
‘IE[e]ﬂ]E][B] of Regulztion S-K. We cannot predict with reasonable certainty the uitimate ouicome of certam components of such reconciliation, ncluding market-related assamptions that are not within our contral, or sthers that may arise, without unreasonable
Fur these reasans, we are unable to assess the probable simificance of the umavailable information, which could materially impact the amount of future net income (loss).

Preliminary Estimates
The estimated results in this Presentation represeat the Ci nmimmg estimates of certain fmancial mits far the year ended December 31, 2077, bud on currently available mformation. The Company has not yet finalized its results for this ﬁl;ld and

its consolidated financial statements as of and for the year 2024 are not currently available. The Company's actual resalts remam subject to the completion of the quarter-end closmg process as well 25 a review by management

Company's board of directors, including the audit committes. While carrying out such mhmﬁnﬂmmmn identify items that require it to make adjustments to the preliminary estimates of its results set forth herein. As a result, the Company’s actual
results could be different from these set forth herein and the differences could be material. Therefore, a reader should not place undue reltance on these preliminary estimates of the Company's results. The preliminary estimates of the Gompany's results included
herein have been prepared by, and are the responsibility of, the Company's management. The Company’s mdependent auditors have not audited, reviewed or compiled such preliminary estimates of the Gompany's results. The preliminary estimates of certain
financial results presented heresn should not be considered a substitute for the information te be filed with the Secarities and Fxchange Gommission in the Company's Annuzl Report oa Form 10-K for the year ended December 31, 2024 once it becomes available.

Use of Projections

This Presentation contains fmancial forecasts with respect to the Company's projected financial results, including Revenue, Adjusted Gross Margin and Adjusted EBITDA, for the Company’s fiscal years through 2024. The Company's independest auditors have not

andited, reviewed, compiled or performed any procedures with respect to the projections for the purpese of their mchusion i this Presentation, and accordingly, they did not express an opinion or provide any other form of assurance with respect thereto for the

purpese of this Presentation. These projections shoald not be relied upon as being necessarily indicative of future results. The assumptions and estimates underlying the prospective financial information are mberently uncertain and are subject to a wide variety of
significant business, economic and competitive risks and uncertainties that could cause actual results to differ materially from those contained in the prespective financial information. Accordingly, there can be no assurance that the prospective results are

indicative of the future performance of the Company or that actual results will nat [iﬁlrmtlmlyh‘lﬂ these presented in the prospective financial information. Inclusion of the prospective financial information in this Presentation should not be regarded as a

representation by amy person that the results contamed in the prospective financial information will be achieved.

Industry and Market Data

This Presentation also contains estimates and other statistical data made by independent parties and by the Company relating to market size and growth and other data abeut the Company's industry. This data invelves a number of assumptions and limitations, and
you are cautioned net o give andue weight to such estimates In addition, prajections, assumptions, and estimates of the fature performance of the markets im which the Cmpany eperates are necessarily subject to a high degree of uncertainty and risk. Any
trademarks, service marks, trade names and copyrights of the Company and other companies contained in this Presentation are the property of their respective owners.
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HIGHLIGHTS OF TODAY’S DISCUSSION e, CORMKEL

We Are a Mission Driven Lifestyle Brand with a Loyal
Customer Base

@

Long-Term Opportunity For Growth in Large and
Attractive Beverage Categories

Strategic Partnerships Amplify Our Brand Impact 3 :

Coffee Distribution Gains in FDM Channels and
Energy Launch are Multi-Year Growth Drivers

Significantly Strengthened Business Model and
Balance Sheet Over the Last Year

@

We are Committed to Delivering Strong Financial
Returns

@
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WHO WE ARE oty S N BLACK RILE

BRCC is proudly committed to our mission of supporting those who serve, standing for
more than high-quality coffee

OUR FOUR PILLARS OF BRAND IDENTITY

Premium i Community
Positioned Focused

We carry the culture of those Our brand represents and is We offer curated, expertly

We stand for the

we serve including an
unabashed love for America
and all that makes her great!

embraced by those who serve
and those that love them. We
are emotional and passionate
about our mission..bringing
visibility to the fun and the
fight of the veteran and first
responder community

COFFEE, on DIE

roasted coffee delivered in all
formats, including RTD, a
high-end, zero-sugar energy
drink, an engaging Outpost
experience and differentiated
brand merchandise

communities we serve — as
our investor value creation
increases, so does our mission

WE ARE A VETERAN-FOUNDED BUSINESS OPERATED BY PRINCIPLED MEN AND WOMEN WHO HONOR THOSE WHO PROTECT,
DEFEND AND SUPPORT OUR COUNTRY
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WHAT SETS US APART GDBLACK RFLE

N, —

(" ;'\,\ Mission-Driven Lifestyle Brand with a Deeply
\*~*/ Loyal Customer Base

"\ Scaled Player in Large Categories That Provide
Opportunities for Long-Term Growth

o

( ) Large Market Opportunity in Energy and
\___"-"E‘ Beyond Facilitated by KDP Partnership

v

—

- ) Experienced Management Team Dedicated
» / to the Mission

Disciplined Operations and Efficient Capital
Allocation with a Scalable Supply Chain

R T




COFFEE COMPANY

A GROWING, ENTHUSIAST-DRIVEN BRAND BLAGKRIFI.E”

~$392.5mm g 42% : 78 ~190k+
2024P 2 Anl 2024 Met Promoter DTC Coffee Club
Revenue Revenue CAGR Score Subscribers

Bagged Instant Cold Brew Readyt
Coffee

S Coffee Concentrate Drink

WE ARE MEETING OUR CUSTOMERS WHERE THEY SHOP

Food orus & vase

EET FREE ETEEP BALS
WEEN YOU JOIN TRE COFFEE
e

. L. 3
-Fse_p.a‘ené‘ﬁasul‘i.‘}%;xm -~




SUPPORTED BY POWERFUL THEMATIC TAILWINDS

@BLAGK RIFLE
COFFEE COMPANY

BRCC's product portfolio intersects with key trends that are top of mind for consumers

Gravitating towards clean
and high-guality
products

Seeking refreshing &
exciting flavor profiles
that delight the palate

and provide new
experiences

Increasing focus on
health and wellness

Preference for zero sugar
options with functional
advantages

CONVENIENCE

Seeking innovative drinks
that integrate into daily
routines, supporting
different drinking
occasions throughout
the day

Busy lifestyles require on-
the-go options without
much preparation

-

Consumers prioritize
authenticity and are willing
to pay premium for items
that align with their values

Companies with a strong
social, community and or
environmental purpose
prioritized, leading to
market share gains for
purpose-driven brands




UNCONVENTIONAL WARFARE: HOW WE OPERATE

OUR FOUNDING MINDSET

Black Rifle was founded by Special
Forces and Special Operations
veterans skilled in unconventional

warfare

We compete in large, established
categories with well resourced

O o O
rﬁﬁﬁ competition

We aim to have an outsized impact

r@ where we complete by being more
\2%

adaptable and resourceful than

competition

\Jo
Jo

/
A

HOW WE OPERATE

Small-team operations
We rely on agile teams to
tackle complex challenges
efficiently

Adaptability

We pivot strategies quickly
in response to challenges
and make decisions quickly

Intel Gathering

We prioritize data to
understand market
conditions, competitors, and
consumers before acting

ORI

Use of Force Multipliers
Strategic partnerships with
influencers, manufacturers,
and distributors amplify our
brand impact

Resource Optimization
We leverage resources
effectively, focusing on high
impact areas

Resilience & Persistence
Our mindset embraces
feedback and continuous
refocus on long-term goals




UNCONVENTIONAL WARFARE: THE BLACK RIFLE
BRAND

BRCC has taken a creative approach to building a leading lifestyle brand - embodying
patriotism, tradition, freedom and actively championing those who serve

OUR MISSION-DRIVEN APPROACH RESONATES DEEPLY WITH BLACK
RIFLE LOYALISTS

60 Social Media
_ Followers!, mm
34
28 25
. 09 08 07 04 03

Ve B L 5 @ ki 4. TP

BLACK
215/ COFFEE COMPANY

P 756 @28




BRAND BUILDING PARTNERSHIPS AND INNOVATION

1. CREATING BRAND
FAME + BIGNESS

Amplify our presence by collaborating
with influential partners, media
outlets, and authentic voices to make
the brand feel larger-thanife,
bringing BRCC into broader
conversations while staying true to
our core values and identity.

2. DISRUPTING RETAIL
WITH KEY PARTNERS

Collaborate with core retail partners
like Walmart to build innovative,
hooky, traffic-stopping programs that
drive foot traffic and increase velocity
at shelf, ensuring a powerful and
sustained presence in the retail space.

3. HIGH IMPACT
EXPERIENTIAL

Create press-worthy activations and
shareable experiences rooted in our
brand and products, engaging fans
and retail partners while building
authentic connections and
strengthening our presence in local
communities

BLACK RIFLE
COFFEE COMPANY

4. SPLASHY PRODUCT
INNOVATION

BRCC creates bold, exciting product
innovations that capture the attention
of our fans, retail pariners, and media
outlets, sparking engagement and
generating buzz across multiple
platforms, while reinforcing our
brand's dynamic and cutting-edge
reputation.







BLACK RIFLE
COFFEE COMPANY

WE'RE A
LIFESTYLE
BRAND

THAT SELLS
CULTURE.

AND SOME BEVERAGES!







BLACK RIFLE SOCIAL MEDIA CHANNELS | GDBLACK RELE

YouTube:

R o
X: I

Facebqok: _ . .




DELIVERING LEADING GROWTH IN WHOLESALE .BLAGKRIFI.E
DESPITE LEAN MARKETING EFFORTS AR COEANY

COMMENTARY

Historically, BRCC has underinvested in marketing compared to other players
Despite the declining spend on marketing from 20224 to 2024P, BRCC achieved significant revenue growth during that period

Marketing investment is expected to grow alongside revenue in the near-term and decline as a percentage of revenue over the
long-term

2022A-2024P REVENUE AND MARKETING SPEND CAGR

AT.4% b 6% Revenue CAGR Il Marketing Spend CAGR

28.3%

14.8%
2 0% 4.4%

L (3.4)% > X :
@ casus ‘( DrPepper m

BRCC has generated significant Wholesale revenue growth without increased marketing spend over the last ~2 years

m:sﬂ d ma W gures e btres
rketing spend cal ted 5\%‘




DELIVERING LEADING GROWTH IN WHOLESALE BLACKRIFLE”
DESPITE LEAN PROMOTIONAL EFFORTS R A &

COMMENTARY

Promotion in packaged coffee has been substantially below peers, and in RTD coffee has been at or below peer averages

We expect to more effectively use promotion to drive trial and repeat purchases with volume gains offsetting margin pressure

WHOLESALE % OF PERIOD SALES SOLD ON PROMOTION!

53.8%
£7.2% 48.1% 4£9.6%

" 401%
3550 38.1%
30.1%
27.0%
22.4%

16.4%

P MG @ B oo
< .. O R o — :
. Total U5 xABCHadaned -{cﬂm ation dollars 2 a percent clT C retail e fect TI2/2024; Yagetail ol
"4 ;basedcnlmll;%lhg ﬁ@alsﬂm Iamw ” ) "

b
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OUR SIGHTS ARE TRAINED ON THE MOST (G5BLACK RIFLE
ATTRACTIVE SEGMENTS OF THE BEVERAGE MARKET...

The beverage industry is large, dynamic and highly attractive with significant scope to
grow share

MASSIVE OPPORTUNITY IN ATTRACTIVE CATEGORIES DISTRIBUTION AND VELOCITY GROWTH DRIVING SHARE GAINS

Top RTD Coffee Players®

i = . @ T DUNKINY '
19-24 CAGR: -89 Company P m [@m W |t oy {7 Danone
= | PEPSICO
Functional Beverages? 1 N Size Rank # #2 £ #4 #5
$66bn :
19-24 CAGR: ~10% ! !
YoY Growth| (107)% (42)% IRe% [16)% (85)%
Coffee’ , 1
$27bn % ACV 99% 29% 42% 7% 15%
19-"24 CAGR: ~Ti% i | S B

Top Ground + Pod Coffee Players®

s =
Company| ot ~ ioiNestle (5%, KnaftHeinz |@

H
Size Rank #1 #2 #3 #4 i #8
YoY Growth| (08)% 19% [45)% (32)% ! 24%
1
% ACV 94% 93% 89% 89% 42%

WLD tea, tea, carbonated andSEIEd bottled water

ound coffee and jpstant coffee
T




COFFEE & READY-TO-DRINK (RTD) PRODUCT o' BLACK RIFLE
PORTFOLIO COFFEE COMPANY

COFFEE PORTFOLIO

Bagged and Single-Serve Exclusive Coffee Subscription

85 or greater bean score!

» Highest BRCC guality standard, with all
coffee beans sourced directly from
single farms

« Collectible-style limited series
graphics

Specialty Grade' coffees used
across roast blends and profiles

Manufactured in certified facilities
meeting highest industry quality
rating standards

READY-TO-DRINK PORTFOLIO

Health-conscious ingredients like *  Zero-sugar and low-calorie
MCT oil and amino acids in select 1 3 energy
varieties Proprietary Energy Blend: Green

Coffee Extract, Coffee Berry,
Natural Caffeine
Full daily value serving of Vitamin
B12, Niacin, Vitamin B§,

\\ Pantothenic Acid and Biotin

Select varieties include a full ';;“"“‘"v 3ﬂ§1
daily value of Vitamin C i

ey
100% Latin Arabica coffee

W e

-

. e 3 1 " P
"}, Coffes m@iﬁf@%%ﬁ.zqm&m System developed by Wﬁu Quality Institubsgs

Sy W & .1

=




STARTED AS DTC BUSINESS BUT MADE STRATEGIC  CORHESHRR
PIVOT TO EXPAND GROWTH OPPORTUNITY

SUCCESSFULLY INFILTRATED WHOLESALE CHANNEL... NET REVENUE BY SEGMENT ($MM)

After establishing the brand via a proven DTC presence, BRCC shifted its focus to FEEEEEE :
its next battle: the Wholesale Channel | =37% - $390 -
1 heR | $306  $395

Allowed BRCC to sell to a dedicated and loyal consumer base wherever they SEEEEEEEREEEEE i (I

shop and not solely online

Purposefully targeted retail partners that our customer base frequents, such as
Walmart

g

Rapidly expanded presence, growing from ~1k Whelesale doors in 2020 to 12k+
by the end of 2023 (~120% CAGR) $164

Walmart ﬁ $82

meijer $
'-:::- : l&‘})"me'f‘ 201%A 2020A 2021A 2022A 2023A 2024P

l"a\l'hcler.:—:le DI lOuz:»osl

—— =
L
)
s

«. COUPLED WITH A TACTICAL RTD PRODUCT LAUNCH

In February 2020, BRCC announced the launch of an RTD coffee product line to

better serve ing consumer pref s and the desire for “on-the-go®
products after 3+ years of development

4 " 1
Provided access to a large and growing market along with a new distribution m §0
channel to reach brand enthusiasts, convenience stores ot
-
Sold through ~10k lecations in 2020 and have grown to 86k+ locations as of the =
end of 2023 [~100% CAGR)

i

cted nd¥revenue by $288mmin 208 20240 rever s
% guidance 7% ¢ 4 e T -

i ~
s -

&
2




Wholesale +

() BLACK RIFLE
WE HAVE QUICKLY BUILT A SUBSTANTIAL CORER CoaPANY
WHOLESALE BUSINESS OF BAGGED COFFEE & K-CUPS

Across the Wholesale channel, our packaged coffee products are standout
performers in the category

Significant growth despite nascency of wholesale business: on shelves for 202%

two years with Walmart, and ~12 months or less with all other partners 7,
e SO 14.1% Retail Sales Growth (2023-2024)
#4 position in coffee at Walmart

Growth is driven by continued rapidly accelerating velocities and

:(If;;:::g:n wins, supported by strategic pricing and promotional e Foigers R e etk @D @ [ @

Our retail partners love Black Rifle customers as they're high-income, up- e (0.4%) £} (1990)
market shoppers that are highly incremental to the category (0-4%] (0.7%) (12} [2.796) (2.7%) (3.0%) (3.5

%) (4.8%) (4.9%)
12,000+ doors today with potential to reach 20,000+ doors over time,

meaningfully increasing ACV {from ~47% today to ~70-75% by 2026P) FDM xAOC %ACV - QUARTERLYZ

35 mass SKUs and 10 grocery SKUs LT7.77%

MAJOR RETAILERS AND LAUNCH DATES 38.5%
35.6% _
Waimart < [ May 2022 fmy ) sep 202 28.8% 301%

FOOD LIOK

4. - Oct 2023 GIANT - Jan 2024
roger - Oct 2023 meijer - Jan 2024

- — & ™ < .
1. Niekan dats %ﬁnﬂ ived as grounds, wholgbeans, pods r refated ¢
vth from 2003 to 2025 E ks e

Oct22 Jan 23 Apr23 Jul23 Oct 23 Jan 24 Apr 24 Jul24 Oct 24

- i8d on 5 L2023 and respectively
R ik ciata; ACV of Biack Hifle C; ompdr 1 US xADC, Total US Food during fom

2




‘Wholesale +

s (%) BLACK RIFLE
PERFORMANCE AT MASS MERCH RETAILER COFFEE COMPANY

BRCC LEADING COFFEE CATEGORY

Partnership launched in August 2022; now fully distributed in nearly all stores #4

Bagged Coffee Brand

Business generated $100mm+ in annual revenues at retailer within 18 months
Continuing to refine pricing architecture to optimize shelf presence and velocities over time
Delivering strong velocity driven growth

Coffee growth above category and gains in market share

- Energy rollout at retailer expected to drive significant, incremental growth #1 g
Revenue ($MM) Share of Retailer Coffee Sales (Month/Year)! Brand Loyalty Rating
0% among {_offee
430 = A Brands
4.0%
$20 30% : ~22%
of BRCC sales at
7 0% Retailer are from new
£10 buyers®
1.0%
0]
¥ . - ~$32m
1023 2023 3023 4Q23 1Q24 2024 3024 922 1222 323 623 9/23 1223324 624 T/24

of B sales are
BRCC Revenue ramped with distribution gains, but has BRCC reached ~3% of total Retailer coffee sales within 4 incremental to
remained consistent with normal seasonal variability months, while growing / maintaining share over time Retailer®

@ P from cust v
ing 12 that did not purchase &




s (T)BLACK RILE
PERFORMANCE AT REGIONAL RETAILER COFFE COMPARY

BRCC HAS QUICKLY BUILT A STRONG & GROWING POSITION SHARE OF REGIONAL RETAILER COFFEE SALES?

- Partnership launched in Q4 2023 and today, we are fully distributed in all of retailer's US

stores 3.0%
- Doubled number of SKUs on shelves within the first year 25% P .
.59 |

Expected to increase SKUs available to 15 from 6 starting in 2025 across both bagged and : Future (o= =
rounds products 2.0% I . 1
Oppertunity to add additional SKUs over time as position continues to grow via new 1.5% " :

products being placed in 2025 »”
1.0% o :
FASTEST GROWING LARGE BRAND (RETAIL SALES GROWTH])! 0.5% - - 1.0% 1
39.3% ' 1
i - - 1
1 N O L . ] 1
\Oq}r" W o 615" Future 1
17.4% ) Orb"’ & Q%Y‘ <X I
1
; 5 1

3.9% - S o 12 weeks ended
W e o MG M nacke Foign @D @ @ :
R %@ : Contemplated SKUs added to shelves at regional retailer I
W 32%) (a3%) (4.8%) (50%) (6o : position BRCC to be a top 12 brand in the near-term, -
(69%] (7.4%) (76%) representing ~2.5% of total coffee sales

(14.2%) (15.4%)

- - 'FEQFM-MW%R based 6n growth the 2% weeks ermwzmz-'. compansdy ;
{'-‘ gelilie:l==n *Regichal Retailer” Total US T4 =] wlﬁ - - "
f i - | r - -

'S

2




BLAGK FLE
21S/ COFFEE COMPANY
RTD SHARE GAINS AND DISTRIBUTION BUILD CONTINUES

RTD COFFEE STRATEGIC SUMMARY RTD COFFEE RETAIL SALES GROWTH (2022-20’24-)l
215%
+ Rapidly built to 3 ~$100mm+ RTD coffee business* Eﬂ o @ @ @ amen TwOfe  EBERE

One of the fastest growing RTD brands, outpacing category by ~4x R2% 8% :

* Launched in March 2020, currently offering a catalogue of 6 SKUs

= 200+ distributicn relationships 29.7%)

N c 71 R,

* Continued innovation with new products expected to be launched in the W
second half of 2025

[57.5%)

~42% ACV? today, with opportunity to grow to via additional DSD distribution
partnerships

FOCUSED RTD COFFEE PRODUCT PORTFOLIO OF 6 SKUS RTD COFFEE MARKET SHARE?

[84.9%)

o ey n 5.2% 5.4% 5.6%
e % | KR 4.2% 4.4%
iy FESPRESS) | 3.4%
L | 300
= Tuse
— 2 Jan22 Jul 22 Jan23 Jul 23 Jan24 Jul 24

AR Pretail SHles growth fuarm 3022 to x‘mgdun 52 weels.er zuzg:iu"mnz:;. respectively 8
jielsen dlata; répresents %ALY for AT Cygpifes duui efitled on 12/07) :
S clats; represents Market Shay g

25 meg glzary

an the 52
] atal LS Con from 2002 to |1J-ZD2"'
; &

n




S BLACK RIFLE
OUR STRATEGIC PARTNERSHIP WITH KDP IS A COFFEE COMPANY

TESTAMENT TO OUR BRAND'’S GROWING IMPACT

We are entering the $20bn+! energy market nationwide in partnership with Keurig Dr. Pepper

1 Keuri BLACK RIFLE
DrPegper % CUFFEE COMPANY

ROUNDS PARTNERSHIP MANUFACTURING PARTNERSHIP DISTRIBUTION PARTNERSHIP

= In April 2024, KDP onboarded BRCC into the = In September 2024, KDP and BRCC broadened

= Partnership for RTD Energy product provides
Keurig ecosystem as a partner brand, partnership and announced a long-term sales,

BRCC immediate access to 180k+ retail outlets,
announcing long-term agreement for manufacturing and distribution agreement for amplifying distribution capabilities
manufacturing and licensing of single-serve new line of RTD Black Rifle Energy™

pods beverages 80% of US
population
covered by

§  States with KDP owned
3 open




‘Wholesale +

BLACK RIFLE
l__JNLOCKING RTD ENERGY’S POTENTIAL GRREEE CAMPANY

- Long-term, national RTD Energy distribution agreement unlocking significant Black Rifle consumer demographics skew male, young, and
market penstration not possible without a partnership appremate high intensity activity. This substantially overlaps with
- Leverages KDP's extensive experience in innovation, sales and distribution the largest competitors in the energy category.
- Provides immediate access to 180k+ retail outlets via KDP's fleet of trucks, = Our customer base regularly consumes energy products and
eliminating the need to organically create distribution and accelerating RTD Energy caffeine.

performance post-launch
- Improves quality of distribution with a world-class partner ensuring best in-store
delivery and superior economics - Energy drinks formulated with healthier ingredients and fewer
additives are the fastest growing portion of the energy market?

* Known entity, established in the ready-to-drink (RTD) market.

- Demonstrates ability of BRCC brand to cross into new category with z large, loyal
consumer base that has appetite for an energy product

RTD PORTFOLIO ACV PROJECTIONS (%ACV)2 PRODUCT PORTFOLIO

ATD Coffes ACY
= Energy ACV (Projected)

~70%-80%

B0 e 4%

El.ﬁ[:l( le_lrE

Access to KDP'S DSD network will enable BR Energy distribution gains at a faster pace
than we were able to achieve using 200+ distribution partners for RTD Coffee

—
LI ation Study. Au 023 Eﬁ
n data"%ACY of Bl Rifle, l_‘”_y RTDin T, RAGC + Conv

’ﬁ




=
PROVIDING AN OPTIMAL BRCC

STRATEGIC SUMMARY EXCLUSIVE COFFEE SUBSCRIPTION

Our digital roots are
fundamental to our success

BRCC is cons tantly working to
remove friction, improve
conversion and exceed
customer’s online shopping
expectations

DTC continues to prove to be an
effective channel to drive
innovation, support loyalty and
communicate directly with our
most passionate customers

Amazon continues to serve as an
effective DTC channel going
forward

ECOMMERCE EXPERIENCE

October November December

APPAREL & GEAR

eﬂti |

@BLABK RIFLE’
COFFEE COMPANY
DTC / E-COMMERCE HIGHLIGHTS

190k+

Total DTC
Subscribers

$120mm+

2024P DTC Net
Revenue

~$30

Average Subscriber
Order Value

2024P DTC Net Revenue
Breakdown




BRCC'S ADDITIONAL GROWTH LEVERS cBuIF&EIEuIr‘AIPEIiEY
DEEP RESONANCE WITH CUSTOMERS PROVIDES PERMISSION TO EXPAND BRAND

Bring Brand to o 4
§ Adjacen_t ; @ Extend into new beverage categories still & Carbonated
-!‘:_'.. Categories i Bottled Water
g -
g Outpost
o Expansion Leverage franchise partner (or Company- p
Whitespace
2 Owned strategy) to grow Outpost presence Opportunity
]
g Channel
v Expansion Target white space opportunities beyond
o < A Tons of Coffee Sold
g current retail channels (e.g. Foodservice) Through Foodservice
)
Flavor Innovation . i .
Across _RTD :i)::: :::w:l'l rt:'vel::l |:;ﬂ;oductlon of new flavor RTD Coffee and
Portfolio B P RTD Energy
£
G
B Expand On-Shelf
H Assortment "“‘ Increase on-shelf presence and broaden SKU Additional SKU
o assortment across retail footprint Potential with
= Current Customers'

- ™1 pre . :
rarmSnidGe ™ ‘ ¥ ' : 3 .:. .
C c-ﬂee Nilsenlgy Lat»SLS Ve jotal US Food [€ an 5 Cure ied vs. nong i 0 = i =

g m«:_arr— Gevalia, Seattle’s Eeitagzza,

S




@BLAGK RIFLE
KEY STRATEGIC PRIORITIES COFFEE COMPANY

Energy Rollout

Maintain Focus on Margins and Maximize KDP
Efficient Capital Allocation W Partnership Leverage

Product Innovation
and Adjacent
Category Expansion

Continued Penetration




St

(5'=)BLACK RIFLE

COFFEE COMPANY

Steve Kadenacy
Chief Financial Officer




A DECADE OF GROWTH, INNOVATION, AND %Enﬁ%
EVOLUTION AS A BUSINESS

We responded to changing market landscape by investing outside of DTC channel and

bagged coffee, and were quick to develop new products, distribution channels and
strategic partners

- Standing start to ~$400m in revenues

- Category expansion from roast coffee to merchandise to Qutposts to RTD to Energy
- Loyal customer base of ~190k DTC subscribers

= Strategic partnership with KDP

= ~50% veteran employee base with 10k+ long-term hiring goal
- Rapidly grew to a #3 position in RTD?

- Created a $100m+ FDM business in 13 months?

2021A Revenues 2024P Revenues'

.FDM .Convenience DTC . Outposts
Total revenue growth of ~1.7x




KEY ACHIEVEMENTS SINCE OUR PUBLIC DEBUT

£ Net Revenue
% (% in mm) 2124 CAGR19% 00
2 e $396 - 395!
o $233 Asos p—
=
1))
=)
0
& | | I | | |
FY2021 FY2022 FY2023  FY2024P
Adj. EBITDA?
in mm
&3 ) S
- 4‘0'[
fos ;_:’ $13 il
o= $0 ($34)
e )
©
po fii}
Q=
e FY2021 FY2022 FY2023  FY2024P
8- Adj. EBITDA Margin
| 01% 3% 34% 96%

P B e
= 1. Reverieant A estin
justed

/11 Slide 37 Fc-rdeﬁ nition of
. - 2

Rapid expansion into
Wholesale channel and
RTD

National brand awareness
and distribution

Deliberate de-emphasis on
DTC and Outposts

Six consecutive quarters of
positive EBITDA since
20Q23

Rationalized corporate
cost structure

Focused capital allocation

| strategy

-’éepra;m#u"a.p:.inl: 24 BACC guicafii
: period

BLACK RIFLE

21S/ COFFEE COMPANY

Levers for Continued Profitable Growth

®© 00 0O

Consistent Commitment to High
Quality Products

Increasing Brand Awareness to
Grow our Loyal Customer Base

Enhanced Management Team
with Focus on Profitable Growth

Growth of RTD and Energy in
Wholesale Channel, Deepening
Omnichannel Capabilities

KDP Partnership Amplifying
Future Growth Opportunity




OPERATIONAL TRANSFORMATION PROVIDING (G5BLACK RIFLE
HIGH-IMPACT RESULTS FOR BRCC

OPERATIONAL AREAS OF FOCUS
Gross Margin Optimization

Mix Bet Ch Is & . .0 ] Py .
(og prlsduect\.:een annels }( h Manufacturing Process ‘ [.A- Consolidated Headcount ‘ ‘E Improvec_i FCF; Recent J

Debt Refi Reduced Interest

Optimized Deployment

Al Distribution and Logistics > Sourcin
5‘& S H ‘ " 2 of Marketing Dollars

== Allocate Capital to the Core /a
o] of our Business: Wholesale

FINANCIAL RESULTS
Charted a Pathway to 40%+ Long-Term Gross Margin Driving Profitable Growth

Adjusted Gross Margin’ Improved gross margins by focusing on Operating Expense as a % of Sales? 1/3 reduction in corporate headcount to
optimal mix between channels and o LIE% better reflect shifting future state of the
products 52.3% Lo business

Improved efficiency in distribution and
logistics

Cut cost by reducing reliance on
consultants and other professional
Services

g SOEH A%

Streamlined manufacturing processes
Cost savings of over $30mm as a result of
implementing SG&A management

Optimized sourcing to decrease product eaRiree

cost

Q3 4 Q 2 O3
FIA TEA LA PAA DLA

rtes

ide Hm:’l *ﬂqmad uru-— Margin
Basis .ﬂ




MANUFACTURING & DISTRIBUTION FOOTPRINT cBuI#EEIEuIr‘AIPEIiEY

SUPPLY CHAIN OPTIMIZATION

Productivity improvements have improved margins and
reduced working capital
2024: ~4$23mm in productivity savings driving tangible gross
margin improverment
- went in cost/bag in Manch
ease in inventony value of ~$12mm, -

facility
1% of Dec. 23 balance

Supply chain has become more flexible, fast, and resilient
without sacrificing cost or quality

Robust network of reliable & cost-effective transportation
2 according to our needs while running
tes

MANUFACTURING & DISTRIBUTION FOOTPRINT

Rounds / K-Cups

Handled by KDP — Industry experts, unlimited production
available

se and external production using stra
th redundancy for contingency purpos
v to move more production in-house with limited
nent given efficiency gains.

Manufacturing & Distribution agresrme:
scale and expertise

Raw Materials

~20%+ of spend is tied upin long-term, strategic suppliers

[coffes, coffee extract, cans/flids. bags, etc)

5 - Leverage size,
@ Warehouse

@ Co-Manufacturing Site
@ Company-Owned Plant




3-YEAR FINANCIAL TARGETS
Gross Margin

Revenues

10%-15%

Revenue CAGR Through 2027

40%+

Target Gross Margin

h-

ill benefit from an
x shift into FDM
channels and growth in the
en

BLACK RIFLE’
COFFEE COMPANY

Adjusted EBITDA
15%-25%

EBITDA CAGR Through 2027

* Expect EBITDA pressure in 2025
due to launch of energy

= Gross margin improverment and
SG&A leverage are anticipated to
drive EBITDA growth and improve
the EBITDA rate in 2026 and 2027







GAAP to Non-GAAP Financial Measures: Adjusted EBITDA
(amounts in thousands)

Year Ended December 31,

=

C
215/ COFFEE COMPANY

(1) Represents the non-cash &

nse recognized 1o remeasure the -out lizbilit fair value upon
el i

GAAP Results: EBITDA

Nen-cash fair value adjustments
Change in fair value of earn-out liability expense (1)
Change in fair value of warrant liability expense (2)
Change in fair value of denvative liability (3)

EBITDA, excluding non-cash fair value adjustments
Equity-based compensation (4)

System implementation costs (5)

Executive recruiting, relocation and sign-on bonus (6)
‘Write-off of site development costs (7)

Strategic initiative related costs (8)

Non-routine legal expense (9)

RTD start-up and production issues (10)

Contract termination costs (11)

Restructuring fees and related costs (12)

RTD transformation costs (13)

Impairment for assets held for sale (14)
Transaction expenses (15)

(Gain) Loss on assets held for sale (16)

Total Add Backs
Adjusted EBITDA

2023 2022 2021 westing events. The change i wias a result of the increase of the of our publicly
traded commeon stock subsequent to the closing of cur business combination.
(42,938) (331,701} $ (8,739)
[2) Reprasents non-cash expense rec zed to remeasure the warrant lizbility to fair value upon
res The fair value was a result of the increase of the closing price of our publichy
= 209 651 _ traded comman stock s \ubqﬂljent 0 the closing of cur business combination
- 56,675 - fair \:a\ur.=. upon
F price of our
2,335 = pub\lrly traded common s i subsequent to the closing siness ination.
42,938 63,040 8,739
“2, ) (63, ) $ { ) [4) Represants the non-cash expense related to our equity-based compensation arrangements far
6,974 6,929 4696 employses, directors, consultants and wholesale channel partner.
3,541 723 a0 [5) Represents non-capitalizable costs associated with the implementation of our enterprise-wide
1084 3757 1626 resource planning (E )
& o - [€] Represents payments made for executive recruitment, rekoc -ation, and sign-on bonuses.
2,833 1,055 429
1505 7760 _ [7) Represents the write-off of development costs for abandoned retail locations.
10,254 1,866 - 8 Repressns hlr: parh vasl_llting costs related to the planning and execution of our growth and
2394 5,205 = gal costs and fees incL
{ in claims relating b S
730 683 " consultant resulting from the Company |n-hcu\|ng certain activities.
6,812 E 2
13’91? [0} Represents non-cash costs and expense incurred as a result of our RTD start-up and production
5 = - imsue
502 ~ _ [l] Represents costs incurred for early termination of software and servics contracts.,
- 1,020 1,042 [14) Represents the adjustme corded to recognize assets held for sale at their estimate net
realizable value less estimated 3 sl
105 = = [I5) Represents expenses related to becoming a public comparny such as public company readiness,
55741 28998 8,594 consulting and other fees that are not related to core operations.
‘|g 803 (34.042) 9 [145) (1] Represents the adjustment recorded to recognize assets held for s2le at their estimate net
realizable value less estimated cost to sell.




GAAP to Non-GAAP Financial Measures: Adjusted EBITDA

BLACK RIFLE"
21/ COFFEE COMPANY

{amounts in thousands) Three Months Ended
June 30, September 30, December 31, March 31, June 20, September 30,
2023 2023 2023 2024 2024 2024
GAAP Results: EBITDA $ (2184 § (5.002) § (10439 § 6368 § 3362 § 3,767
Equity-based compensation (1) 2543 596 1329 1952 3305 2605
System implementation costs (2) 1171 1,195 484 380 140 -
Executive recruiting, relocation and sign-on bonus (3} 501 a7 29} - - -
Wirite-off of site development costs (4) X7 1,430 341 1,181 1,041 a1
Strategic initiative related costs (5) 282 - - - - -
Non-routine legal expense (6 3.204 3134 2509 2371 {327 201
RTD start-up and production issues (7} 585 - - - - -
Contract termination costs (8] 188 - - - - -
Restructuring fees and related costs (9) 2075 1911 1692 266 - -
RTD transformation costs (10} 2 3545 15,268 1,609 651 -
Impairment for agsets held for zala [11) 1,202 - - - - -
Transaction expenses (12} - - - - - -
(Gain) Loss on assets held for sale (13) - 11.097) 582 E 5 =
Total Add Backs 12,038 11,295 22 586 7,759 4810 3337
Adjusted EBITDA 5 (1460 § 6203 § 12347 § 14127 % 8172 § 104
1) Represents the non-cash expense related to our 2q bazed ¢ for empl , directors, and channel partner.

(2) Represents non-capitalizable costs associated with the implementation of our enterprise-wide resource planning (ERP) system.

(3) Represents payments made for executive recruitment, relocation, and sign-on bonuses.

) the write-off of d costs for abandoned retail locations.

(5) Represents third-party consulting costs related to the planning and execution of our growth and productivity strategic initiatives.

(6} Represents legal costs and fees incurred in connection with certain non-routine legal disputes consisting of certain claims relating to deSPAC warrants and a commercial dispute
with a former consultant resulting from the Company in-housing certain activities.

(T} Represents non-cash costs and expense incurred as a result of our RTD start-up and production issue.

(B} Represents costs incurred for early termination of software and service contracts.

(0} Represents the adjustment recorded to recognize assets held for sale at their estimate net realizable value less estimated cost to sell.

(10} Represents expenses related to becoming a public company such as public company readiness, consulting and other fees that are not related to core operations.
{11} Represants the adjustment recorded to recognize assats held for zale at their estimate net realizabla value less estimated cost to sall




BLACK RIFLE'

COFFEE COMPANY

GAAP to Non-GAAP Financial Measures: Gross Margin

(in thousands, except % data) Three Months Ended,
December 31, March 31, June 30, September 30, December 31, March 31, June 30, September 30,
2022 2023 2023 2023 2023 2024 2024 2024

GAAP Results: Revenue, Net $93,618 $83,490 $91,947 $100,536 $119,650 598,392 $89,017 $98,204
RTD transformation costs, Revenue - - - 2,045 4605 1,609 651 -
Mon-GAAP Results: Adjusted Revenue, Net $93,618 $83,490 $91,947 $102,581 $124,255 100,001 $89,668 $98,204
GAAP Results: Gross Profit $29,465 $27,511 $32,206 $34,059 $31,673 542,185 $37.259 $41,348
% GAAP Gross Profif of Revenue, Net 31.5% 33.0% 35.0% 33.9% 26.5% 42.9% 41.9% 42.1%
RTD transformation costs, Gross Profit - 1.799 595 3.649 15,268 1,609 651 -
MNon-GAAP Results: Adjusted Gross Profit 529,465 $29,310 $32,801 $37,708 $46,941 543,794 $37,910 $41,348

% Non-GAAP Adjusted Gross Profit of Revenue, Net 31.5% 35.1% 357% 36.6% 37.8% 43.8% 42.3% 42.1%




