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Item 7.01. Regulation FD Disclosure.

Beginning on March 25, 2025, senior management of BRC Inc. (the “Company”) will participate in meetings with existing and potential investors as part of a non-deal
roadshow. A copy of the investor presentation to be used during these meetings is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by
reference.

The information contained in this Item 7.01, including Exhibit 99.1 furnished as part of Item 9.01 of this Current Report on Form 8-K, is being furnished pursuant to Item
7.01 and shall not be deemed “filed” for 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 in any filing made by the Company under the Securities Act of 1933, as amended, or the Exchange
Act, except as expressly set forth by specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibits Description

99.1 Investor Presentation of BRC Inc.

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: March 25, 2025

BRC INC.

By: /s/ Stephen Kadenacy
Name: Stephen Kadenacy
Title: Chief Financial Officer
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INTRODUCTIONS

Steve Matt
Kadenacy McGinley

Chief Financial Officer VP of Investor Relations

B a=com khiic

Served as CFO since Sep.2023 Served as VP of Investor
Relations since Sep. 2024

Co-Founder of SilverBox

Capital and served as CEQ of Previously served as an
SilverBox Engaged Merger Equity Research Managing
Corp until its merger with Director, covering consumer,
Black Rifle Coffee in Feb. 2022 at Needham and Evercore

. and held positions in brand
Former President, COO & CFO management at Kraft Foods
of AECOM, Partner at KPMG
in their Economic Consulting Served as U.S. Army officer,
Practice and Board Member deploying in support of Global

of ABM Industries War on Terror




WHO WE ARE

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

VETERAN
FOUNDED

We carry the culture of

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

OUR FOUR PILLARS OF BRAND IDENTITY

Our brand represents
and is embraced by
those who serve and
those that love them!
We are emotional and
at times edgy...
bringing visibility to the
fun and the fight of the
VFR community

\
{ahbon

COFFEE, or DIE

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

COMMUNITY
FOCUSED

We stand for the
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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A GROWING, ENTHUSIAST-DRIVEN BRAND

Instant Cold Brew Ready to
Coffee Coffee Concentrate Drink

WE ARE MEETING OUR CUSTOMERS WHERE THEY SHOP

r = --..\-

T Y p—————

GEY FREE STEEP BAGS
WEN 100 JO8 TEE COFFEE
o

\ WHOLESALE' 63% /




OUR SIGHTS ARE TRAINED ON THE MOST ATTRACTIVE (T BLACK RIFLE
SEGMENTS OF THE BEVERAGE MARKET... COFFEE COMPARY

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

MASSIVE OPPORTUNITY IN ATTRACTIVE CATEGORIES

Total U.S. Beverage!
$143bn
19-'24 CAGR: ~8%

Functional Beverages?
$66bn
"19-'24 CAGR: ~10%

Coffee®
$27bn
"19-'24 CAGR: ~T1%




.. SUPPORTED BY POWERFUL THEMATIC TAILWINDS

ORI

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

PREMIUM QUALITY
PRODUCTS

+ Cravitating towards
clean and high-quality
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

AUTHENTIC, MISSION-
DRIVEN BRANDS

+ Consumers prioritize

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

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




BLACK RIFLE
UNCONVENTIONAL WARFARE: THE BLACK RIFLE BRAND ORI

VIRALITY IS OUR OUR MISSION-DRIVEN APPROACH RESONATES DEEPLY WITH BLACK RIFLE LOYALISTS

SUPERPOWER 60

Represents social media followers [mmj
across Instagram, X, Facebook, YouTube
and TikTok as of Nov. 2024

BE UNEXPECTED

4t

SPEED IS EVERYTHING A

Gl
16 14
09 ’

FIVE BIRDS ONE STONE B8 U7 5% .43

WIDE-RANGING CONSUMER ve B 1 oo @ roes nooke it @ B coom
APPEAL PELOTON . ; —— 4

HAVE A GROWTH MENTALITY

BUILD EVANGELISTS

ACTION OVER INACTION

FIGHT LIKE AN UNDERDOG




UNIQUE MARKETING STRATEGY SUPPORTS BRCC'S ()BLACK RIFLE
LIFESTYLE BRANDIN COFFEE COMPANY

DS

i1 approach to marketing helps cultivate ) ps
1. Creating Brand Fame + Bigness And 2. Driving Demand + Velocity At Retail 3. splashy Product Innovation + Can
Expanding TAM Via Sub-communities By Disrupting With Key Partners In Hand Events & Experiential

» Make BRCC larger-than-life + Partner with major retailers + Develop cutting-edge, exciting
product innovations

+ Tap into engaged sub- + Drive retail performance

communities + Spark engagement

» Maximize product sell-through

+ Oenerate media buzz

» Expand reach

SR - UFC _
3 VouTube Shopping

* MADE 1N |~ instacart [RSELLESS)
EI'W&Q) @f’.‘:p(}ti[‘{

soruff  jbotta aisle

amazon




SUPER PREMIUM COFFEE / RTD PRODUCT PORTFOLIO

COFFEE PORTFOLIO

/ Bagged and Single-Serve \

- Specialty Grade! coffees used
across roast blends and profiles .

- Manufactured in certified
facilities meeting highest
industry quality rating
standards

iy

READY-TO-DRINK PORTFOLIO
< _ )

+ Health-conscious
ingredients like MCT oil and
amino acids in select
varieties

+ Selectvarieties include a full
daily serving of Vitamin C

K 100% Latin Arabica coffee

H iy the ]tv:— Quiality |nsiifbes
R
o -

OB toupa

/ Excluslve Coffee Subscription \

« 85 or greater bean score!

OF LOTZABEANZA

= Highest BRCC quality standard,
with all coffee beans sourced @
directly from single farms

= Collectible-style limited series

graphics

/ RTD Energy \

» Zero-sugar and low-calorie energy

» Naturally sourced
caffeine

+ Full daily value serving of
Vitamin B12, Niacin,
Vitamin B6, Pantothenic
Acid and Biotin

o

' &




BLACK RIFLE
STRATEGICALLY TARGETED MASSIVE COFFEE CATEGORY Bl
THAT WAS RIPE FOR DISRUPTION AND INNOVATION VIA A
FOCUS ON WHOLESALE AND AN EXCITING RTD PRODUCT

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

After establishing the brand via a proven DTC presence, BRCC shifted 3Ty -~
its focus to its next battle: the Wholesale Chanpel .~ o ' CAGR ! >
| ~100% Wholesale | ‘--=-----* 4396 4390
- 1
Allowed BRCC to sell to a dedicated and loyal consumer base ! CAGR !
wherever they shop and not solely online |___2019A-2024A
. $301
Purposefully targeted retail partners that our customer base
frequents, such as Walmart
3233
Rapidly expanded presence, growing from ~1k Wholesale doors
in 2020 to 15k+ by the end of 2024 (~100% CAGR)? 164
Walmart £
Rirrcea a2
meijer €
20124 20204 20214 20224 20234 20248

« COUPLED WITH A TACTICAL RTD PRODUCT LAUNCH

In February 2020, BRCC announced the launch of an RTD coffee
product line to better serve evolving consumer preferences and the
desire for “on-the-go™ products after 3+ years of development

:)

(i

Provided access to a large and growing market along with a new
distribution channel to reach brand enthusiasts, convenience stores

Sold through ~10k loeations in 2020 and have grown to 103k+
locations as of the end of 2024 (~80% CAGR)?

AybArtertran sactiéh
Eisen IQ, Total




‘Wholesale +
Convenlence

(5)BLACK RIFLE
BAGGED AND ROUNDS COFFEE IS THE CORE OF BLACK COFFEE COMPARY
RIFLE'S OFFERING

STRATEGIC SUMMARY PRODUCT SNAPSHOT

BRCC coffers a variety of different flavors and roasts of coffee
through bagged and single-serve formats

All coffee products meet the strictest quality standards, and all
beans are sourced from long-standing trusted partners

Importance of high-quality coffee and one-of-a-kind
branding is a core focus for BRCC

All rounds coffee products are exclusively manufactured by
KDP, the industry leader in single-serve coffee solutions

While both bagged and rounds products have grown
significantly, massive whitespace remains in terms of ACV, -
SKUs and retail partners to continue to penetrate the category Key Consumer Insights

Taste: BRCC coffee has superior taste when compared to competitors
NET REVENUE

Quality: Consumers identify BRCC coffee as very high quality
2024E: $216.6mm

Uniqueness: Bold, eye-catching packaging that stands out on shelf

Rounds
&2 Ahold Delhaize 4\ I&\o er

Bagged Coffee Albertsons

meijer sam’s club <> Walmart




‘Wholesale +
Convenlence

(5)BLACK RIFLE
BLACK RIFLE IS THE FASTEST GROWING BRAND OF HESEN

SCALE IN WHOLESALE COFFEE...

PACKAGED COFFEE RETAIL SALES GROWTH!

203%
Retail Sales Growth
16.5%

o

0.7% MGCG{ %ﬁh% % TPeets Coffee @ e @ DUNKIN®

Nescare  Folgers (1.0%) 1.6%) 1.7%)

(3.5%) (3.6%)

8rowth 8F the 52 weeks end t‘z\-s.-’zs s the 524

é t?’ 'f;iﬂ




‘Wholesale +
Convenlence

IILM:KHI"I-F
..AND HAS NOT COMPROMISED ON ITS PREMIUM i
PRICING OR PROMOTIONAL CADENCE

BRCC has a disciplined approach to on-shelf promotion and pricing relative to the competition

% UNITS ANY PROMO!

7445 | % Units Any Promo |
N2% gy
67.0% 66.9% 66.7% 66.3%

63.4% 62.1%

55.0%

52.1% 52.0%

DUNKIN'

@D @ @ A Resthe cdon Melafe

Average Unit Price?




‘Wholesale +

BI.AGI(HIFLE'
CASE STUDY: PERFORMANCE AT MASS MERCH RETAILER CORREE XM

BRCC LEADING COFFEE CATEGORY

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

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 gainsin market share

Energy rollout at retailer expected to drive significant, incremental growth

Share of Retailer Coffee Sales (Month/Year)' Bran
5.0%
40%
3.0%
20%
1.0%

9/22 12/22 323 6/23 9/23 12/23 324 6/24 /24




‘Wholesale +

(5)BLACK RIFLE
CASE STUDY: PERFORMANCE AT REGIONAL RETAILER MR

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

Partnership launched in Q4 2023 and today, we are fully distributed in all of 0%
retailer's US stores
Doubled number of SKUs on shelves within the first year 25% Eeese ]
i Future =—,
Agreed to increase SKUs available to15 from 6 starting in 2025 across I I :
both bagged and rounds products 20% |
1
Opportunity to add additional SKUs over time as position continues to o 1
grow via new products being placed in 2025 1% 1
1
1
FASTEST GROWING LARGE BRAND (RETAIL SALES GROWTH)' 1.0% 8 |
. 1
T37% ' !
0.5% |
1
292% 1
. 1
] ~ o+ A ¢ !
B g‘ F E % g‘ a Future :
o s 8§ 8 8 = § .
1
12 weeks ended 1
88% !
55% :
29% o — Contemplated SKUs added to shelves at
10%  0.4% Rl @Ry @ HoUSE regional retailer position BRCC to be a [l
7 B i 0.7%) i top 12 brand in the near-term, which
NESERT %\% MeCafe Houlores i @ T ) may represent ~2.5% of total coffee sales
(5.7%

6 2. Mielsen “




‘Wholesale +

Convenlence
;
= (5)BLACK RIFLE
COFFEE COMPANY

BLACK RIFLE HAS QUICKLY BUILT THE MOST EXCITING
PORTFOLIO IN RTD COFFEE

STRATEGIC SUMMARY PRODUCT SNAPSHOT

Launched in March 2020 offering a catalogue of 6 SKUs
Rapidly built to a ~$100mm+ RTD coffee business

One of the fastest growing RTD brands by sales growth,
outpacing category by ~4x
Continued innovation with new products expected to be
launched in the second half of 2025

200+ distribution relationships covering localities across the
country

KDP partnerships unlock significant capabilities for RTD
coffee, including full r:lational distribution across all trade
channels and expansion of reach in convenience

BLACK RIFLE RTD COFFEE MARKET SHARE'

5.7%

— 5.4% 5.3%

4.2% 4.4%
. 0

3.4%

Jan-22 Apr22 Jul-22 Oc¢t-22 Jan-23 Apr23 Jul-23 Oect-23 Jan-24 Apr24 Jul-24 Oct-24 Jan-25

in Tkl USs C :t‘:om 2
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Convenlence
;
e OB o
BLACK RIFLE IS THE KEY BRAND DRIVING GROWTH IN
RTD COFFEE
73.8% % of Total Category $ Growth by Brand from 2020 to 2024 .
27.5%
7.8% 7.2% - .
23% 0.8% 0.8% 0.6% os%  PResofe  S[QK  Private Label
R s oovew @ @D frsr M oo 9 e oy
o
E E $951 £1,0896 £109 $828 $27 $19 $48 $4427 §45 $23 $21 %166
)
5%
i © 5.4% B61.7% 0.6% 4% 02% 0.1% 0.3% 25.1% 0.3% 071% 0.1% 0.9%
b
E E 2 10.2% (4.4%) 4 4% (2.4%) NM (15.9%) (33.9%) (11%) T1.7% [34.8%) (29.136) (&40.7%)
N U




‘Wholesale +
Convenlence

Bags:TH:l':lundS BLA.GK RIFI—E
COFFEE COMPANY

OUR STRATEGIC PARTNERSHIPS WITH KDP ARE A
TESTAMENT TO OUR BRAND’S GROWING IMPACT

We are entering the $23bn+ energy market nationwide in partnership with Keurig Dr. Pepper

* 4 Keuri :
€5rPedoer b

ROUNDS PARTNERSHIP MANUFACTURING PARTNERSHIP DISTRIBUTION PARTNERSHIP

* In April 2024, KDP onboarded * In September 2024, KDP and Partnership for RTD Energy
BRCC into the Keurig ecosystem BRCC broadened partnership and product provides BRCC immediate
as a partner brand, announcing announced a long-term sales, access to 180k+ retail outlets,
long-term agreement for manufacturing and distribution amplifying distribution
manufacturing and licensing of agreement for new line of RTD capabilities

single-serve pods Black Rifle Energy™ beverages
80% of U.S

* BRCC rounds have already joined population
covered by

e _ Z it .
Keurig's best-seller list
KDP DSD

v v
Black Rifle Energy™ brings a zero-sugar energy option and new consumption occasionsto a
consumer market ready for our unigque mission-driven approach




BLACKRIFLE ===

ENERGY

LAUNCHED December 2024

nauuzn n':nmriﬁ PROJECT, MANGO
. / 3 T,
L E L by -

g R ‘BLACK RIL JRACK RIEL

ZERO SUGAR ZERO SUGAR

Black Rifle Energy brings a zero-sugar, clean energy option to a consumer
market ready for BRCC's unique mission-driven approach
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Convenlence

OUR UNIQUE ENERGY OFFERING TARGETS A CRITICAL
CUSTOMER CATEGORY

P o mm mm mm mm Em mm Em mm Em mm mm o mm mm mm mm mm m— —

S—

| :
KDP portfolio |

I o energy | |

|  products 1 I

Values per can
Size
Price!
Calories

Total Sugar

System
Caffeine

I
I
I
I
|
I
I
sweetener |
I
I
I
I
Energy 1
Source(s)
I
Brand
Positioning / |

Target |
Consumenr

BRCC

16 oz

§2.37

10

0g

Sucralose

200mg

Green coffes
bean & coffee
berry extract

Active-lifestyle
and passionate
patriots

C4 Bloom
.F_l."l‘\
2
-
=
S —
16 oz 2oz
5272 5248
a 0
0g 0g
Sucralose,
Acesulfame Sucralose
Potassium
200mg 180mg
: Green coffee
Caffeine
anhydrous bean extract,
Taurine
: Female health-
Fitness :
enthusiasts EONRCIOMS
CcOnsuMmers

88 as o

ely tar-‘ et
— l'.' Y

o

Ghost

16 oz

5248

Omg

Sucralose,
Acesulfarme
Potassium

200mg

Coffee extract,
Carnipure,
Taurine

Gamers, Gen Z
CconsuMmers

Red Bull

16 oz

5368
210

51g

Sugar,
Glucose

151 mg

Caffeing,
Taurine

Extreme sports
enthusiasts

Monster

52.48

210

s4g

Sugar,
Glucose

160mg

Caffeing,

Taurine

High-energy

lifestyle

CoNsUMmers

Millennial and
Gen Z consumers

OB toupa

ry to KDP's
Celsius Alani Nu
[ SE |
- &
LELSIE

2oz 2oz
£197 52.48
10 o
orng 0g
Sucralose,
Sucralose Acesulfame
Patassium
200mg 200mg
Caffeing, Caffeing,
Taurine Taurine

Wellness-focused
fernale
consumers
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BLACK RIFLE ENERGY WAS LAUNCHED WITH A BANG;
LAUNCH STILL EARLY, BUT INITIAL PROGRESS STRONG

OB toupa

BLACK RIFLE ENERGY INITIAL LAUNCH STATISTICS - MARCH 2025

Cleveland, OH

y| Toledo, OH @@
Dayton, OH
_ el
Indianapclis, IN = -
~( G on

o

° [ Dallas / Fort Worth, TX ] i Nashville, TN

@
(Rmin -0 g Fasmons |
@

San Antonio, TX : 5e) £ ara gan

e/l Dich [

BLACK RIFLE ENERGY LAUNCH STRATEGICALLY TARGETS 12 OF THE BRAND'S STRONGEST CORE
MARKETS TO BUILD CRITICAL MOMENTUM




‘Wholesale +
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THE BLACK RIFLE TEAM HAS DEVELOPED A THOROUGH
STRATEGY DESIGNED TO SUPPORT THE ENERGY LAUNCH

BRCC

and

Increase focus on Energy product
with retailers

* Host can-in-hand and sampling
events to increase product
awareness and point-of-sale
conversion

product reception and
performance in test markets

Identify opportunities for
expansion into new markets

+ Capitalize on KDP partnerships to
expand distribution

he Energy launch, focusing on

OB toupa

directing sales, distribution

Sales Efforts Distribution Efforts Marketing Efforts

« Work closely with KDP to track

Drive engagement with Energy
product through increased social
media spend

+ Create product-specific

marketing campaigns to
broaden consumer awareness




BLACK R
PROVIDING AN OPTIMAL BRCC E-COMMERCE EXPERIENCE""FFE“:IJIM

STRATEGIC SUMMARY

Our digital roots are fundamental to our success

BRCCis constantly 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

Partnership
with ID.me
provides access
to pre-verified
veterans and
first responders
—generated
$2.2mmin
Revenue in
first 100 days of
partnership
launch

IFLE'
PANY

EXCLUSIVE COFFEE SUBSCRIPTION

Wty i

- g.‘] -
s

e y
iy
et

July 24 August ‘24 September ‘24  January ‘25

e,

L'f-(uw’u

b

¥

October 24 November ‘24  December ‘24  February ‘25

DTC / E-COMMERCE HIGHLIGHTS

$123mm-+
20244 DTC Net
Revenue

Moélis




BLACK RIFLE
OUTPOSTS EXTEND THE BRAND EXPERIENCE COtare conpai

Company-Owrieé i ~$23mm

2024A Net Revenue

STRATEGIC SUMMARY

Fully integrated, experiential retail
footprint to deepen the brand

Vital pillar of our community and
encourage our passionate customers to
engage with the brand and each other

Currently operating in 10 states!

Large potential and whitespace to scale
the cutposts business nationwide




(T)BLACK RIFLE
NATIONAL MANUFACTURING AND DISTRIBUTION SR

FOOTPRINT

KEY HIGHLIGHTS

BRCC maintains strategic
partnerships with
manufacturers, warehouses
and distributors

il . Covers ~95% of 2024E

\ revenue
—V +  Significant production

7 capacity across all products:

Rounds / K-Cups: Handled
by KDP - Industry experts,
AN unlirmited production

: available

FDM Bag

DTC Bag

-~ 1
DTC Bag F Bags: Produced in-house
4 and through strategic low-
; . cost suppliers. Have ability
) ” to move more production

in-house with limited
Energy (KDP) FDM Hag capital investment given

@ M | ) efficiency gains

. + - Energy: KDP
Q LA - Manufacturing &

@ Warehou:e o : ' Eistribution agreelmenés—
© Co-Manufacturing Site everage size, scale an
Cold Brew expertise

@ Company-Owned Plant
Large warehouse, fulfillment
and distribution capacity
with fulfillment partners

All Rounds and Energy products are manufactured exclusively by Keurig Dr. Pepper




ONGOING OPERATIONAL TRANSFORMATION CONTINUES (BLACK RIFLE
TO PROVIDE HIGH-IMPACT RESULTS FOR BRCC COFFEE COMPANY

GROSS MARGIN MANAGEMENT CORPORATE INFRASTRUCTURE

2021A Revenue by Channel (%) Improved gross margins by focusing Consolidated head count to better
on optimal mix between channels reflect shifting future state of the
and products business
~660 basis point margin uplift 25% reduction in corporate
over trailing 9 quarters headcount YoY at YE24
C'J'.RJSI
% Improved efficiency in distribution Cut cost by reducing reliance on
and logistics consultants and other professional
services
Streamlined manufacturing
s e i processes F¥24 benefited from $30mm run
|_2021A Net Revenue: 5?-_33"““ ) rate savings executed in FY23
Optimized sourcing to decrease
product cost
2024A Revenue by Channel (%) " . Quarterly SG&A Expense as a
Quarterly Adj. Gross Margin (%)
uarterly Adj. Gross Margin (% % of Revenue
2% a2 s23% O
Lo9
37.8% 3819
368 -
AL s smoy TOB% YLOR 402
5% R

Cutpost
B3

Q4 Q@ @ Q3 Qs Q@ @ Q3 Qs Q4 Q1 Q2 Q3 Q4 Q1 Q2 QF Q4
" 2024A Net Revenue: 5391",,},": 22A CZBA 'ZIA CZBA CISA Z4A U24A Z4A Z4A QA Q3A 23A 23A 23A 244 LA R4A LA
1 e
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FISCAL YEAR ADJ. EBITDA MARGIN 10%

102% 100%
EBITDA Margin EBITDA Margin

94%

$12.1 EBITDA Margin $Z.5 $39.3
$4.3 $9.9 $19.1
32%
EBITDA Margin
(56.6) $12.8
Q42023 Gross Profit SGEA Q4 2024 FY2023 Gross Profit S5G&A FY 2024
Adj. EBITDA Adj. EBTDA Adj. EBITDA Adj. EBITDA

EBITDA improvement due to rightsized organizational spend and productivity

Profitability improvement driven by:

Focused Margin
Improvement
Initiatives

Mix Between
Channels and

Products




(Z2)BLACK RIFLE
2025 FINANCIAL GUIDANCE GOFFEE COMPANY
Revenues Gross Margin' Adjusted EBITDA?

/$395M-$425M\ 4 37%-39% B gl $20M-$30M\

1% to 9% Growth in 2025 Gross Margin Range Adj. EBITDA Range

O 5

T
o ol |

Cycling $30.4M of barter 2025 headwinds include Dollar decline YoY driven by

revenue and loyalty reserve gross margin and modestly

benefits that will not recur in higher SG&A.
2025

Dollar headwinds include ~%9-
8 ately soint 10M from green coffee, $6.4M

Largest headwind in Q1, with mpact from loyalty reserve from loyalty, and $4M in trade /

$11.8M in non-recurring price investment.

revenue in Q12024

Limited EBITDA generation in
1H25

Q1 expected to be lowest
revenue quarter, followed by J Mix S
sequential increases ~hannels and productivity revenue growth and expense
throughout the year leverage

Ramp in 2H25 on expected




3-YEAR FINANCIAL TARGETS

Revenues

4 10%-15% )

Revenue CAGR Through 2027

TEE?HI

Gross Margin

oo
K. 2

Anticipate a higher rate of
growth in 2026 and 2027 as
launch fees phase out and
ongoing benefits from
distribution gains take effect

-

0%+

arget Gross Margin

arget Lro marg

OB toupa

Adjusted EBITDA

= 15%-25% o

EBITDA CAGR Through 2027

5
R J

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

2027
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RECONCILIATION OF NET LOSS TO ADJUSTED EBITDA

Reconciliation of Net Lass to Adjusted EBITDA

famsoumts tn thousands)
Quarter Ended December 31, Year Ended 31,
2024 2023 2024 2023

Net boss s (6733 § {14038 § (7649 % 156,716)

Interest expense 4520 1,672 11,328 6,330

Tax expense 21 16 12 185

Depreciation and amortization 2599 1,909 10,057 1,263

EBITDA $ e L {10439 3§ 13905 % (42,938}

Equity-based compensation''' 2,746 1329 10,608 6974

System implementation costs'™ — 484 520 3541

Executive recrusting and severance' {29) 1,084

Wirite-off of site development costs™ 381 34 1044 2,533

Strategic initiative related costs'™ - - 1,505

Non-routine legal expense™ 308 2,009 2643 10,254

RTD stan-up and production issues’” 2394

Lass on assets held for sale™ - - - 105

Contract termination costs’ - T30

Restructuring foes and related costs™ - 1,692 266 6,812

RTD trans fomsstion costs’ 15,268 22600 1897

Loss on impairment of assets 6,079 592 6,079 592

Adjusted EBITDA s 3921 8 (XTI 3935 5 12803

R fhe non-czh | ‘hm.", i enplopess dirsciom, and
R=1x=-seﬂ=rm‘-< ital ion discovary, baining. znd ' cEEd with e impk f o enbepri 2 planning ("EFF") gsem ande-commance platform. For the quener endad December
31,200, 30 Imitlion cfc,aslswaaﬂaadbquRPMEn remplementztionand 30 3 million of costs were slz=d o our s-commarcs platfor Emplementtion. For n'ayaataxthec!nba:L 2003, 52 5 milliccn of costs wera rélaied toous ERPra-
mpizna!amaxi §1 Omitlion dcaslswzﬂﬂ&edbmmma\? platform mﬁznanznu' Far the querier ended December 31, 2004, thers were no o tzt=d o ow ERP sy =gl ticnor our e-commance platform fnplementation. For the
year endad Decamber 31, 2004 303 millionof costs werz rekied o ow ERPr2 30 2million of costs werz elzied Dmlkmma?plslfu:n implementetion.
Rayeaa:t:)z\-‘:na:ts:n‘&faexmﬁmmartdxise\a—dtacuu'eﬁadmﬂ' FTDtendormation Thes sxpenseswars incurred 2zpert of replaring severdl mambers of o mest the neadsof the Compeny's tensfomation of iERTDosines

For the quarter ended Diecember 31, 20703, iot=l costzzre relzied tosxecutive recruiting svpenses onty. Far the vear ended December 31 2003, 30 Smillion of costs wers rlzied tosxecutive recruitins 2nd 305 million of costs ware rekied o mdtw:.wa“u
previously epored 15 mitlion of executive recmiting, sedocation 2nd =i gn-on boms for n:e\&tg':tha—-'_'nbasl N The incementzl 30 4million previousty repored selzies o slocztion znd sign-on bomsss whichzre no longer reporied 25

EEITDA

Baprezents e writeoff of developm sntooets for discontinuad reiil locztions.

Feepragents fazs peid o consultants o ssist the Com, in FT D teensition znd FDM Wholszle sxvpension

Feepragents kg2l ootz znd fex inoured in @mnection with certin non-routins =gzl disputss consisting of cerin daimsrelting o the sxsrcis of cartzin warrents zmed in oanection with our businesz combinstion 2nd = com mercizl dispute with 2 former
oonal Ent meulting fom e Compeny in-housing ereinactvites Lagsl coskof 30 Jmillion znd 319 million fior fhe querer ended Decamber 31, 20042nd 2003, respedtivalyznd 52 Smillion 2nd 398 million fior s yeer ended Deember 31, 2024 nd 2003,
regpectively were rdlzizd to the legl disputes for clims elated o he serize of cerein vamnt Eved in connection with cur husiness combinstion. 304 million of el costs for the yezr ended Decambar 31, 2003 were rebied tothe kgl dispute with 2 formar
conzulEnt

Represents non-czah sk and spenss inned 252 reaultof our RTD stark-up and production s3e. For the year ended Dacember 31, 2023, 30 T illion of costs were elated o our -manfactursr production quetity hold, 307 million of costs were rebied othe
wrike downof excasraw meirizls and §1 Omillion of costs were rdzied RTD bansition expenses.

Reprasnts s adustment soordad 1o ranoeni= 23t held for sl at fel sstmate net ralizable value sz estimated cost =l
Repreentscost incuredfor azm Eerminetion of softwars and savice contecs.

Flepresents restrucur s, sEvarance, and other selried costs assodzied with RTD transform ation. For the questar endad December 31, 2003, 315 million of = rabied o Everance el 302 mitlicn stz ed oo SLC
production shvidown. For n:waz aldedDa:znbef 31,2024 303 million of costz e ralzted o severzncs spense For the vesr ended December 31, 2003 524 :mthu' of costzwers relzied orastruchring advisony fees i_. million of costs ware rlzied to
Evarance axpense, $04 mitlion of costs ware rabied 1o ermintion of ks, and 305 million of mats were ralzied toow SLC production sidown:

Feepragents non-czsh o non-operstional oosts zsocizied with the rensformetion of our BT Dbusiness (xduding those reporied sperzisty in footnotes (33 2nd (10 zbove). Costzof 38 1 million fior the querter endad December 31 2003 2nd 103 mitlion for the year
endad December 31, 2003 were slzied pimentory wrie-of due o senficntunums] costratztd i e wrie-of of BT Dimentaryinaccordence wih o norms] imveniogy write-off policy. Cossof $4 1amillion for fhe querier endad Decamber 31, 203 2nd

£ 3millionznd 55. ﬂbwfaﬂe\&taﬂad[}a_znbs:L1m4axi‘9‘;P@a:nwhwaphadwnedmtﬁ;n the coniract prics for 2 baster w=ns=chion inventory was exchenged for pepeid marieting, Costs of 51 5millionfor the quarter
endad Deceanber 31, 2003 znd 53 {million for fhe yesr ended Decamber 31, 2003 were sedzied tocosts incurred toseneeptize bgacy contracks with our co-mamifzchrers, Cbslsdw- milicnfor nealazgx!ed]}'znba:]."m: 2nd 312 million for the yaar
enidad Decamber 31 2003 wers relzied to incurred losses 1l zied to e liguidation of RTDfinishad spods #meentody whansby inveniony vas sold 2tz substentizl losz RTD 3z desribad dn will nolongsr te dazan adustmant
o EBITD A beginning in the firstquanter of 2005




RECONCILIATION OF GROSS MARGIN TO ADJUSTED G DBLACK RIFLE
GROSS MARGIN

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 340, September 30, December 31,
2022 2023 2023 2023 2023 2024 2024 2024 2024

GAAP Results: Revenue, Net $93,618 $83,490 §91,947 5100,536 $119,650 $98,392 $89,017 $98,204 $105,877
RTD transformation costs, Revenue - - - 2,045 4 605 1,609 651 - -
Non-GAAP Results: Adjusted Revenue, Net $93,618 $83,490 $91,947 $102,581 $124,255 100,001 $89,668 $98,204 $105,877
GAAP Results: Gross Profit $29,465 $27,511 $32,206 $34,059 $31,673 $42,185 $37,259 $41,348 $40,383
% GAAP Gross Profit of Revenue, Net 31.5% 33.0% 35.0% 33.9% 26.5% 42.9% 41.9% 42.1% 38.1%
RTD transformation costs, G ross Profit - 1,799 585 3,649 15,268 1,609 651 - .
Non-GAAP Results: Adjusted Gross Profit $29,465 $29,310 $32,801 $37,708 $46,941 $43,794 $37,910 $41,348 $40,383

% Non-GA AP Adjusted Gross Profit of Revenue, Net 31.5% 351% 357% 36.8% 37.8% 43.8% 42.3% 421% 381%




2025 OUTLOOK (TD)BLACK RIFLE

COFFEE COMPANY

For the full-year fiscal 2025, the Company expects:

FY2024 FY2025 Guidance
Actual Low High
Net Revenue' $391.5 $395.0 $425.0
Growth (%) 1% 9%%
Gross Margin 41% 3% 39%
Adj. EBITDA’ $39.3 $20.0 $30.0

(1) A barter transaction favorably impacted Net Revenue by 828 9 million and 523.9 million in 2023 and 2024,
respectively.

(2) In 2024, adjusted EBITDA included 52.3 million in RTD transformation costs, which will be excluded moving forward.
Excluding this adjustment, comparable adjusted EBITDA for FY2024 was 8371 million.




