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Revenue

Net Revenue

$90.0 million

down $8.4M Yoy

Profitability

Adjusted EBITDA'

$0.9 million

down $11.6M Yoy

Gross Margin of

36.1%

compared to 42.9% in Q1 2024

Wholesale
Revenue

Wholesale Revenue

$56.8 million

down 6% or $3.6M YoY
up 9% or $4.9M YoY excluding barter



Channel Highlights




DISTRIBUTION GROWTH IN FDM CONTINUES, DRIVING MARKET SHARE
GAINS

u = [AGV GAINS CONTINUE, WITH SIGNIFICANT ADDITIONAL POTENTIAL}




DTC/ eCommerce serves as a strategic enabler for BRCC’s broad reaching omni-
channel ecosystem

DTC HIGHLIGHTS

1 81 k+ 2/3 New Subscriber

of DTC Revenue on +1 30/0

Total Subscribers ) _
From Subscribers Higher than Existing Subs

STRATEGIC SUMMARY EXCLUSIVE COFFEE SUBSCRIPTION

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

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

Amazon continues to serve as an effective DTC
channel




RTD DISTRIBUTION GAINS CONTINUE TO BUILD MARKET SHARE




ENERGY LAUNCH STILL EARLY, BUT INITIAL PROGRESS STRONG
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Operational Performance &

Financial Results



QUARTERLY FINANCIALS
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LONG RANGE GROSS MARGIN TARGET REMAINS 40%+
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OPERATIONAL DISCIPLINE AND INVESTMENT IN GROWTH
INITIATIVES DELIVERED FLAT EBITDA

12.7%
EBITDA Margin

1.0%
EBITDA Margin
]

a Focused Margin Reduced Reliance on

Improvement Initiatives b External Consultants

0 Mix Between Channels ] Aligned Headcount
and Products with FDM Focus







2025 FINANCIAL GUIDANCE

Revenues

[5395M-$425M\

1% to 9% Growth in 2025

- /

Cycling $30.4M of barter revenue
and loyalty reserve benefits that
will not recur in 2025

Non-recurring revenue impact
expected to be $11.8M in Q1, $5.8M
in Q2, $3.6M in Q3, and $9.1M in Q4

Revenue expected to be lower early
in the year, with sequential
increases each quarter

Gross Margin

4 N

35%-37%

Gross Margin Range

\_

Key 2025 headwinds include:

/

® Atleast 3-point impact from green
coffee inflation (net of pricing)

® Approximately 2.5-point impact
from trade spending and normal
promotional cadence

® Atleasta 1-point impact each from
loyalty reserve and tariffs

Gross margins will benefit from an
ongoing mix shift into FDM channels
and productivity

Adjusted EBITDA
- $20M-530M A

Adj. EBITDA Range

- /

Dollar decline YoY driven by gross
margin and marketing investments

Key dollar impacts include $10M+
green coffee, $10M trade/promo,
$6.5M loyalty, $5M tariffs; partially
offset by productivity, mix, and

pricing
Limited EBITDA generation in TH25;

ramp expected in 2H25 on revenue
growth and expense leverage

Expect $8-10M in annualized cost
savings in 2H25



Appendix



3-YEAR FINANCIAL TARGETS

Revenues

4 )

10%-15%

Revenue CAGR Through 2027

Gross Margin
-

40%+ o

Target Gross Margin

Anticipate a higher rate of

growth in 2026 and 2027 as
launch fees phase out and
ongoing benefits from
distribution gains take effect

\_

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

Adjusted EBITDA

- 15%-25% A

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




FINANCIAL HIGHLIGHTS

First Quarter 2025 Financial Highlights

(in millions, except % data)

First Quarter Comparisons

2025 2024 § Change % Change
Net Revenue b 90.0 $ 98.4 $ (84) (8.6)%
Gross Profit S 325 $ 422 $ ©.7) (23.0)%
Gross Margin 36.1 % 42.9 %
Net Income (Loss) 3 (7.8) $ 1.9 $ .7
Adjusted EBITDA S 0.9 $ 125 $ (11.6)
Adjusted EBTIDA as a % of Net Revenite 1.0 % 12.7 %
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Consolidated Statements of Operations

(in thousands, except share and per shave amounts)

Revenue, net
Cost of goods sold
Gross profit
Operating expenses
Marketing and advertising
Salaries, wages and benefits
General and administrative
Other operating expense, net
Total operating expenses
Operating income (loss)
Non-operating expenses
Interest expense, net
Total non-operating expenses
Income (loss) before income taxes
Income tax expense
Net income (loss)
Less: Net income (loss) attributable to non-controlling interest
Net income (loss) attributable to BRC Inc.

Net income (loss) per share attributable to Class A Common Stock
Basic and diluted

‘Weighted-average shares of Class A Common Stock outstanding
Basic
Diluted

Three Months Ended March 31,

2025 2024
$ 89.974 98,392
57.502 56,207
32,472 42,185
11.322 7.609
13.563 15.261
11.786 15.346
1.233 14
37.904 38.230
(5.432) 3.955
(2.370) (2.051)
(2.370) (2.051)
(7.802) 1.904
44 49
$ (7.846) 1.855
(4.958) 1307
5 (2.888) 548
$ (0.04) 0.01
78.411.354 66.312.366
78.411.354 66.597.626
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Consolidated Balance Sheets

(in thousands, except share and par value amounts)

March 31, December 31,
2025 2024
Assets
Current assets:
Cash and cash equivalents b 3902 3§ 6.810
Accounts receivable, net 27,005 33,604
Inventories. net 50,498 42,647
Prepaid expenses and other current assets 13.657 12,410
Total current assets 95.062 95,471
Property. plant and equipment, net 56,645 59,204
Operating lease, right-of-use asset 26,111 26,703
Non-current prepaid marketing expenses 44,590 45,506
Identifiable intangibles. net 344 359
Other 138 139
Total assets 3 222800 § 227,382
Liabilities and stockholders' equity
Current liabilities:
Accounts payable 34,134 38.817
Accrued liabilities 30.661 27.900
Deferred revenue and gift card liability 3.814 3,918
Current maturities of long-term debt 2,297 2,047
Current operating lease liability 2,433 2,523
Current maturities of finance lease obligations 12 13
Total current liabilities 73.351 75.218
Non-current liabilities:
Long-term debt, net 66,472 63,027
Finance lease obligations, net of current maturities 18 —
Operating lease liability 28,456 29,087
Other non-current liabilities 10.408 10,554
Total non-current liabilities 105.354 102.668
Total liabilities 178.705 177.886
Stockholders' equity:
Preferred Stock, $0.0001 par value, 1.000,000 shares authorized: no shares issued or outstanding as of
March 31, 2025 and December 31, 2024, respectively — —
Class A Common Stock. $0.0001 par value, 2.500.000.000 shares authorized: 78,609.684 and
78,286,909 shares 1ssued and outstanding as of March 31, 2025 and December 31, 2024, respectively 8 8
Class B Common Stock, $0.0001 par value, 300,000,000 shares authorized: 134,536,464 shares issued
and outstanding as of both March 31, 2025 and December 31, 2024 13 13
Class C Common Stock. $0.0001 par value. 1.500.000 shares authorized: no shares issued or outstanding
as of March 31, 2025 and December 31. 2024, respectively — —
Additional paid in capital 137,470 136,583
Accumulated defieit (126.318) (123.430)
Total BRC Inc.'s stockholders' equity 11,173 13,174
Non-controlling interests 33,012 36,322
Total stockholders' equity 44,185 49,496
Total liabilities and stockholders' equity $ 222,800  § 227.382
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Consolidated Statements of Cash Flows

(in thousands)

Three Months Ended March 31,

2025 2025

Operating activities
Net income (loss) $ (7.846) §$ 1.855
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:

Depreciation and amortization 2,576 2413
Equity-based compensation 2,591 1.952
Amortization of debt issuance costs 266 301
Loss on disposal of assets 839 511
Paid-in-kind interest 1.234 —
Other 350 315

Changes in operating assets and liabilities:

Accounts receivable. net 6.586 58
Inventories. net (7.851) (2.405)
Prepaid expenses and other assets (25) (1.892)
Accounts payable (4.401) 7.264
Accrued liabilities 2,511 (2.331)
Deferred revenue and gift card liability (104) (3.468)
Operating lease liability (721) 371
Other liabilities (146) (30)
Net cash provided by (used in) operating activities (4.141) 4,914
Investing activities
Purchases of property. plant and equipment (1.173) (2.718)
Proceeds from sale of property and equipment — 41
Net cash used in investing activities (1,173) (2.677)

Financing activities

Proceeds from issuance of long-term debt. net of discount 98.904 21,829
Debt issuance costs paid (147) (164)
Repayment of long-term debt (96.162) (32,224)
Financing lease obligations 17 20
Repayment of promissory note (400) (400)
Issuance of stock from the Employee Stock Purchase Plan 194 251
Net cash provided by (used in) financing activities 2.406 (10.688)
Net decrease in cash, cash equivalents and restricted cash 2.908) (8.451)
Cash and cash equivalents, beginning of period 6.810 12,448
Restricted cash, beginning of period — 1,465
Cash and cash equivalents, end of period 3.902 3,997
Restricted cash, end of period — 1,465
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CASH FLOW (CONTINUED)

Non-cash operating activities
Derecognition of right-of-use operating lease assefs

Recognition of revenue for inventory exchanged for prepaid advertising

Non-cash investing and financing activities

Property and equipment purchased but not yet paid

Supplemental cash flow information
Cash paid for income taxes

Cash paid for inferest

2025 2024
— (1.955)

— 8,487

22 622

72 58

756 1.816
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KEY OPERATIONAL METRICS

Revenue by Sales Channel
(in thousands)
Three Months Ended March 31,

2025 2024
Wholesale S 56.791 $ 60,428
DTC 27,720 32,614
Outpost 5,463 5,350
Total net sales S 89.974 $ 98.392
Key Operational Metrics
March 31,
2025 2024
FDM ACV %" 50.2 % 38.0 %
RTD ACV %" 47.9 % 428 %
DTC Subscribers 181.900 209,000
Outposts
Company-owned stores 17 18
Franchise stores 20 18
Total Outposts 37 36
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RECONCILIATION OF NET INCOME (LOSS) TO ADJUSTED

EBITDA

Reconciliation of Net Income (Loss) to Adjusted EBITDA
(in thousands)

Three Months Ended March 31,

2025 2024

Net income (loss) $ (7.846) $ 1.855
Interest expense 2.370 2.051
Tax expense 44 49
Depreciation and amortization 2.576 2.413

EBITDA $ (2.856) § 6.368
Equity-based compensationcl) 2.590 1.952
System implementation costs"” — 380
Write-off of site development costs®® 825 1.181
Non-routine legal expense™ 338 2,371
Restructuring fees and related costs®™ — 266
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For full-vear fiscal 2025, the Company updated its previous guidance as follows:

(in millions, except % data)

FY2025 Guidance
(Previously Reported)

FY2025 Guidance

Net Revenue'” 5
Growth
Gross Margin

Adj. EBITDA S

Low High
395.0 3 425.0
I % 9%
37 % 39 %
20.0 3 30.0

(Updated)
Low High
395.0 $ 425.0
1% 9%
35 % 37 %
20.0 $ 30.0
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