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Revenue
Net Revenue

$391.5 million

with Wholesale Revenue growing
9%
compared to FY 2023

Profitability

Adjusted EBITDA'

$39.3 million

up $26.5M Yoy

Gross Margin Expanded to

41.2%

comparedto 31.7% in FY 2023

Free Cash

Flow
Free Cash Flow?

$2.6 million

compared to $(52)M in FY 2023



Revenue

Net Revenue

$105.9 million

up $7.7M QoQ

Profitability
Adjusted EBITDA!

$9.9 million

down $2.2M YoY

Gross Margin Expanded to

38.1%

compared to 26.5% in Q4 2023

Free Cash

Flow
Free Cash Flow?

$0.5 million

compared to $7.0M in Q4 2023
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u [ACV GAINS CONTINUE, WITH SIGNIFICANT ADDITIONAL POTENTIALJ




DTC AT THE CORE: RESHAPING FOR REVITALIZATION
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RTD DISTRIBUTION GAINS CONTINUE TO BUILD MARKET
SHARE
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ANNUAL FINANCIALS
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DELIVERY OF GROSS MARGIN TO ACHIEVE 40%+ ANNUAL
TARGET IN ‘24




FISCAL YEAR ADJ. EBITDA MARGIN 10%
EBIT1I?A2|\7I/;rgln

9 4%
EBITDA Margm

2%
EBITDA Margln

Focused Margin Reduced Reliance on
Improvement Initiatives External Consultants
Mix Between Channels Aligned Headcount

and Products with FDM Focus







3-YEAR FINANCIAL TARGETS

Revenues

4 )

10%-15%

Revenue CAGR Through 2027

\_ J

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

Gross Margin

4 )

40%+

Target Gross Margin

\_

Gross margins will benefit
from an ongoing mix shift into
FDM channels and growth in
the energy segment

Adjusted EBITDA
4 )

15%-25%

EBITDA CAGR Through 2027

\_ J

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




2025 FINANCIAL GUIDANCE
Revenues Gross Margin ~ Adjusted EBITDA

/5395M-$425M\ / 37%-39% \ / $20M-$30M \

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

\_ AN AN J

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

and loyalty reserve benefits that o margin and modestly higher SG&A.
will not recur in 2025

Approximately 2.5-point

impact from green coffee Dollar headwinds include ~$9-10M

inflation from green coffee, $6.4mn from
Largest headwind in Q1, with ® Approximately 1.5-point loyalty, and $4mn in trade / price
$11.8M in non-recurring revenue in impact from loyalty reserve investment.

Q12024 ® Approximately 1-pointimpact

: Limited EBITDA generation in TH25
from trade spending and

Q1 expected to be lowest revenue normal promotional cadence Ramp in 2H25 on revenue growth
quarter, followed by sequential Gross margins will benefit from an and expense leverage
increases throughout the year ongoing mix shift into FDM

channels and productivity






FINANCIAL HIGHLIGHTS
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INCOME STATEMENT
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BALANGE SHEET

Consolidated Balance Sheets
(in thousands, except share and par value amounts)
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CASH FLOW

Consolidated Statements of Cash Flows
(in thousands)
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CASH FLOW (CONTINUED)
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KEY OPERATIONAL METRIGS
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Represents the non-cash expense related to our equity-based compensation arrangements for employees, directors, and consultants.

Represents non-capitalizable costs (e.g. pre-implementation discovery, training, and post-implementation monitoring) associated with the implementation of our enterprise resource planning ("ERP") system and e-commerce platform. For the quarter ended December
31,2023, $0.2 million of costs were related to our ERP system re-implementation and $0.3 million of costs were related to our e-commerce platform implementation. For the year ended December 31, 2023, $2.5 million of costs were related to our ERP re-
implementation and $1.0 million of costs were related to our e-commerce platform implementation. For the quarter ended December 31, 2024, there were no costs related to our ERP system re-implementation or our e-commerce platform implementation. For the
year ended December 31, 2024, $0.3 million of costs were related to our ERP re-implementation and $0.2 million of costs were related to our e-commerce platform implementation.

Represents payments made for executive recruitment and severance connected with RTD transformation. These expenses were incurred as part of replacing several members of management to meet the needs of the Company’s transformation of its RTD business.
For the quarter ended December 31, 2023, total costs are related to executive recruiting expenses only. For the year ended December 31, 2023, $0.6 million of costs were related to executive recruiting and $0.5 million of costs were related to severance expense.We
previously reported $1.5 million of executive recruiting, relocation and sign-on bonus for the year ended December 31, 2023. The incremental $0.4 million previously reported relates to relocation and sign-on bonuses which are no longer reported as adjustments to
EBITDA.

Represents the write-off of development costs for discontinued retail locations.

Represents fees paid to consultants to assist the Company in RTD transition and FDM Wholesale expansion.

Represents legal costs and fees incurred in connection with certain non-routine legal disputes consisting of certain claims relating to the exercise of certain warrants issued in connection with our business combination and a commercial dispute with a former
consultant resulting from the Company in-housing certain activities. Legal costs of $0.3 million and $2.9 million for the quarter ended December 31, 2024 and 2023, respectively and $2.6 million and $9.8 million for the year ended December 31, 2024 and 2023,
respectively were related to the legal disputes for claims related to the exercise of certain warrants issued in connection with our business combination. $0.4 million of legal costs for the year ended December 31, 2023 were related to the legal dispute with a former
consultant.

Represents non-cash costs and expenses incurred as a result of our RTD start-up and production issue. For the year ended December 31, 2023, $0.7 million of costs were related to our co-manufacturer production quality hold, $0.7 million of costs were related to the
write down of excess raw materials, and $1.0 million of costs were related RTD transition expenses.

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

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

Represents restructuring advisory fees, severance, and other related costs associated with RTD transformation. For the quarter ended December 31, 2023, $1.5 million of costs were related to severance expense and $0.2 million of costs were related to our SLC
production shutdown. For the year ended December 31, 2024, $0.3 million of costs were related to severance expense. For the year ended December 31, 2023, $2.4 million of costs were related to restructuring advisory fees, $3.5 million of costs were related to
severance expense, $0.4 million of costs were related to termination of leases, and $0.5 million of costs were related to our SLC production shutdown.

Represents non-cash or non-operational costs associated with the transformation of our RTD business (excluding those reported separately in footnotes (3) and (10) above). Costs of $9.1 million for the quarter ended December 31, 2023 and $10.3 million for the year
ended December 31, 2023 were related to inventory write-off due to significant unusual costs related to the write-off of RTD inventory in accordance with our normal inventory write-off policy. Costs of $4.1 million for the quarter ended December 31, 2023 and
$2.3 million and $5.5 million for the year ended December 31, 2024 and 2023, respectively were related to the discount from the contract price for a barter transaction whereby our inventory was exchanged for prepaid marketing. Costs of $1.5 million for the quarter
ended December 31, 2023 and $2.0 million for the year ended December 31, 2023 were related to costs incurred to renegotiate legacy contracts with our co-manufacturers. Costs of $0.5 million for the quarter ended December 31, 2023 and $1.2 million for the year
ended December 31 2023 were related to incurred losses related to the liquidation of RTD finished goods inventory whereby inventory was sold at a substantial loss. RTD transformation costs as described in this footnote will no longer be presented as an adjustment

to EBITDA beginning in the first quarter of 2025. B RC I ncC 26




RECONCILIATION OF GROSS MARGIN TO ADJUSTED
GROSS MARGIN
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RECONGILIATION OF NET CASH PROVIDED BY (USED IN)
OPERATING ACTIVITIES TO FREE CASH FLOW
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2025 OUTLOOK

(1) A barter transaction favorably impacted Net Revenue by $28.9 million and $23.9 million in 2023 and 2024,

respectively.
(2) In 2024, adjusted EBITDA included $2.3 million in RTD transformation costs, which will be excluded moving forward.

Excluding this adjustment, comparable adjusted EBITDA for FY2024 was $37.1 million.
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