
Risk	Factors	Comparison	2025-02-26	to	2024-02-29	Form:	10-K

Legend:	New	Text	Removed	Text	Unchanged	Text	Moved	Text	Section	

Our	business	involves	a	high	degree	of	risk.	You	should	carefully	consider	the	risks	and	uncertainties	described	below,	together
with	all	of	the	other	information	in	this	Annual	Report	on	Form	10-	K.	This	section	contains	forward-	looking	statements.	You
should	refer	to	the	explanation	of	the	qualifications	and	limitations	on	forward-	looking	statements	set	forth	below	the	Summary
Risk	Factors	of	this	Annual	Report	on	Form	10-	K.	The	risks	and	uncertainties	described	below	are	not	the	only	ones	we	face.
Additional	risk	and	uncertainties	not	presently	known	to	us	or	that	we	currently	deem	immaterial	may	also	become	important
factors	that	adversely	affect	our	business.	The	realization	of	any	of	these	risks	and	uncertainties	could	have	a	material	adverse
effect	on	our	reputation,	business,	financial	condition,	results	of	operations,	growth	and	future	prospects	as	well	as	our	ability	to
accomplish	our	strategic	objectives.	In	that	event,	the	market	price	of	our	common	stock	could	decline	and	you	could	lose	part
or	all	of	your	investment.	Risks	Related	to	Our	Business	and	Industry	Sales	of	our	coconut	water	products	constitute	a
significant	portion	of	our	revenue,	and	a	reduction	in	demand	for	our	coconut	water	products	or	a	decrease	in	consumer	demand
for	coconut	water	generally	would	have	an	adverse	effect	on	our	financial	condition.	Our	coconut	water	accounted	for	96
approximately	92	%	of	our	revenue	for	the	year	ended	December	31,	2023	2024	.	We	believe	that	sales	of	our	coconut	water
will	continue	to	constitute	a	significant	portion	of	our	revenue,	income	and	cash	flow	for	the	foreseeable	future.	Any	material
negative	change	to	consumer	demand	for	our	products	or	coconut	water	generally	or	failure	to	grow	the	coconut	water	category
could	materially	and	adversely	affect	our	business,	financial	condition,	results	of	operations	and	cash	flows.	We	are	also	subject
to	the	risk	of	overly	relying	upon	a	few	large	customers	(whether	serviced	directly	or	through	distributors)	in	a	particular	market
due	to	the	concentration	that	exists	in	retail	ownership	in	our	key	markets	and	our	significant	private	label	business	with	several
large	retailers.	We	cannot	be	certain	that	consumer	and	retail	customer	demand	for	our	other	existing	and	future	products	will
expand	to	reduce	this	reliance	on	coconut	water	and	allow	such	products	to	represent	a	larger	percentage	of	our	revenue	than
they	do	currently.	Accordingly,	any	factor	adversely	affecting	demand	or	sales	of	our	coconut	water	or	coconut	water	generally
or	a	negative	decision	by	a	major	retailer,	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of
operations	and	cash	flows	.	For	example,	in	2023,	we	started	the	discontinuation	of	the	private	label	coconut	water	and
coconut	oil	supply	relationship	with	one	of	our	significant	customers	as	the	terms	required	to	retain	the	business	were
contrary	to	our	long	term	margin	targets.	While	we	continued	the	supply	relationship	for	a	significant	portion	of	their
private	label	coconut	water	needs	in	2024	at	the	customer'	s	request,	we	are	expecting	the	loss	of	further	regions	that	we
serviced	for	this	customer	during	2024.	We	will	continue	to	service	their	needs	if	we	are	asked	and	it	aligns	with	our
long-	term	margin	targets.	Generally,	private	label	business	is	rebid	regularly,	and	adjustments	are	often	made	to	the
regional	areas	serviced,	or	a	complete	transfer	of	the	business	to	another	supplier.	These	changes	can	be	abrupt	and
difficult	to	predict	.	If	we	encounter	problems	or	interruptions	with	our	supply	chain,	our	costs	may	increase	and	our	or	our
customers’	ability	to	deliver	our	products	to	market	could	be	adversely	affected,	impacting	our	business	and	profitability.	Our
supply	chain	is	heavily	reliant	on	third-	party	partners,	and	our	success	is	dependent	upon	our	ability	to	maintain	our
relationships	with	existing	partners	and	enter	into	new	arrangements	in	the	future.	Any	changes	to	the	relationships	with	our
existing	partners,	including	deprioritizing	or	experiencing	delays	in	our	production,	or	terminating	the	relationship	could
adversely	affect	our	business.	Furthermore,	if	we	need	to	find	an	alternative	or	new	manufacturing	or	co-	packing	partner,	we
would	need	to	spend	a	significant	amount	of	time	and	resources	to	ensure	the	new	partner	can	meet	our	standards	for	quality
control	and	have	the	necessary	capabilities,	responsiveness,	high-	quality	service	and	financial	stability,	among	other	things,	that
align	with	our	values	and	mission.	We	may	need	to	assist	that	manufacturing	or	co-	packing	partner	in	purchasing	and	installing
packaging	and	processing	capability	which	may	further	delay	and	increase	the	financial	costs	of	including	them	in	our	supply
network	and	increase	the	financial	risk	of	that	relationship.	Although	we	do	not	rely	on	our	co-	packing	partners	for	the	sourcing
of	raw	materials,	we	face	similar	risks	related	to	the	operations	and	quality	of	services	provided	by	such	partners.	If	we	are
unable	to	manage	our	supply	chain	effectively	and	ensure	that	our	products	are	available	to	meet	consumer	demand,	we	may	not
have	the	ability	to	pursue	our	growth	strategy,	our	sales	might	decrease,	and	our	business,	financial	condition,	results	of
operations	and	cash	flows	may	be	materially	adversely	affected.	Our	independent	shipping	partners	transport	our	products	from
the	country	of	origin	or	from	our	domestic	co-	packing	partners,	which	are	then	received	by,	and	subsequently	distributed	from
our	third	party	warehousing	and	fulfillment	service	providers	to	our	distributors	and	retail-	direct	customers	by	our	third	party
transportation	partners	or	customer	pickup.	We	depend	in	large	part	on	the	orderly	operation	of	this	receiving	and	distribution
process	from	these	third	party	partners,	which	depends,	in	turn,	on	timely	arrival	of	product	products	from	ports	or	co-	packers,
availability	of	outbound	and	inbound	shipping,	real-	time	tracking	information	on	our	products	location,	and	effective	operations
at	the	warehouses	or	distribution	centers	and	the	ports	through	which	our	product	products	flows	-	flow	.	Any	increase	in
transportation	costs	(including	increases	in	fuel	costs),	increased	shipping	costs	or	shipping	transit	times,	increased	warehouse
costs,	issues	with	overseas	shipments	or	port	or	supplier-	side	delays,	reductions	in	the	transportation	capacity	of	carriers,	labor
strikes	or	shortages	in	the	transportation	industry,	disruptions	to	the	national	and	international	transportation	infrastructure,
decreased	warehouse	availability	including	due	to	labor	shortages,	and	unexpected	delivery	interruptions	or	delays	may	increase
the	cost	of,	and	adversely	impact,	our	logistics,	and	our	ability	to	provide	quality	and	timely	service	to	our	distributor
distributors	or	retail-	direct	customers	.	For	example,	in	2024	we	experienced	instability	in	pricing	for	ocean	freight	caused
by	geopolitical	disruption	of	shipping	lanes	due	to	ocean	carriers	avoiding	the	Gulf	of	Aden	and	the	Red	Sea,	due
primarily	to	concerns	that	Houthi	forces,	based	in	Yemen,	may	attack	freighters.	We	experienced	spot	cost	increases	for



ocean	freight	routes	from	Asia,	and	then	more	significant	cost	increases	when	carriers	began	to	route	away	from	the
Suez	Canal,	which	also	led	to	challenges	in	ocean	freight	availability	and	transit	times,	impacting	our	available	inventory
.	The	inability	to	fulfill	or	any	delays	in	processing	customer	or	consumer	orders	from	the	warehousing	or	fulfillment	centers	of
our	providers,	or	any	quality	issues	could	result	in	the	loss	of	consumers,	retail	partners	or	distributors,	or	the	issuances	of
penalties,	refunds	or	credits,	and	may	also	adversely	affect	our	reputation.	Additionally,	external	events	beyond	our	control	may
affect	and	cause	interruptions	or	delays	in	our	supply	chain.	Disruptions	in	operations	due	to	natural	or	man-	made	disasters,
inclement	weather	conditions,	accidents,	system	failures,	power	outages,	political	instability,	physical	or	cyber	break-	ins,	server
failure,	work	stoppages,	slowdowns	or	strikes	by	employees,	acts	of	terrorism,	the	outbreak	of	viruses,	widespread	illness,
infectious	diseases,	contagions	and	the	occurrence	of	unforeseen	epidemics	and	other	unforeseen	or	catastrophic	events	could
damage	the	facilities	of	our	supply	chain	partners	or	render	them	inoperable,	effect	the	flow	of	product	to	and	from	these
centers,	or	impact	our	ability	to	manage	our	partners,	making	it	difficult	or	impossible	for	us	to	process	customer	or	consumer
orders	for	an	extended	period	of	time.	We	could	also	incur	significantly	higher	costs	and	longer	lead	times	during	the	time	it
takes	for	our	supply	chain	to	react	and	normalize.	Furthermore,	international	instability,	including	volatility	in	global	oil	markets
or	ongoing	geopolitical	tensions,	may	affect	our	supply	chain,	impacting	our	rates	and	capacity	to	timely	supply	our	products.
For	instance	As	disclosed	above	,	recently	our	shipping	routes	and	costs,	have	been	impacted	by	ocean	carriers	avoiding	the	Red
Sea	and	Gulf	of	Aden,	due	to	concerns	that	Houthi	forces	based	in	Yemen	have	been	attacking	freighters.	It	is	hard	to	predict
where	ocean	freight	rates	and	capacity	will	be	in	the	future	and	what	long-	term	rates	could	be.	A	significant	part	of	our	business
relies	on	shipping	prepackaged	coconut	water	from	sourcing	countries	to	our	countries	of	sale	so	we	are	very	dependent	on
shipping	container	prices	and	service	levels	and	cost	increases	in	shipping	have	materially	impacted	our	financial	results	in
recent	years.	Due	to	the	price	sensitivity	of	our	products,	we	may	not	be	able	to	pass	such	increases	on	to	our	customers.	Any
such	disruption	or	unanticipated	event	may	cause	significant	interruptions	or	delays	in	our	business	and	the	reduction	or	loss	of
inventory	may	render	us	unable	to	fulfill	customer	orders	in	a	timely	manner,	or	at	all,	which	could	materially	adversely	affect
our	business,	financial	condition,	results	of	operations	and	cash	flows.	Our	cash	flows	and	results	of	operations	may	be
negatively	affected	if	we	are	not	successful	in	predicting	demand	and	managing	our	inventory	at	appropriate	levels	for	the
demand	that	we	experience.	Efficient	inventory	planning	and	management	is	a	key	component	of	our	success	and	profitability.
To	be	successful,	we	must	maintain	sufficient	inventory	levels	to	meet	our	customers’	demands	without	allowing	those	levels	to
increase	to	such	an	extent	that	the	costs	of	holding	the	products	unduly	impact	our	financial	results	or	create	obsolete	inventory,
while	ensuring	we	have	adequate	inventory	to	fulfill	their	needs,	if	their	demand	changes	unexpectedly.	Maintaining	adequate
inventory	requires	significant	attention	to	and	monitoring	of:	market	trends,	local	market	demands;	performance	of	our	raw
material	suppliers	and	manufacturers,	our	logistics	suppliers	and	distributors;	and	the	collection	of	data	to	enable	efficient
forecasting	and	inventory	management.	Although	we	seek	to	forecast	and	plan	our	product	needs	sufficiently	in	advance	of
anticipated	requirements	to	facilitate	reserving	production	time	at	our	manufacturing	and	co-	packing	partners,	and	arranging	for
the	availability	and	supply	of	packaging	and	ingredient	materials,	our	product	takes	many	weeks	to	arrive	at	our	warehouses
from	our	manufacturing	partners,	which	reduces	our	flexibility	to	react	to	short	term	or	unexpected	consumer	demand	changes
and	can	require	planning	as	much	as	six	months	in	advance	to	coordinate	all	materials	for	production.	As	we	expand	our
operations,	it	may	be	more	difficult	to	effectively	manage	our	inventory	as	the	complexity	increases.	In	any	cases	where
consumers	might	not	have	access	to	our	products,	our	reputation	and	brands	could	be	harmed,	and	consumers	may	be	less	likely
to	recommend	our	products	in	the	future.	If	we	are	not	successful	in	managing	our	inventory	balances,	it	could	have	a	material
adverse	effect	on	our	business,	financial	conditions,	results	of	operations	and	cash	flows.	Our	future	business,	financial
condition,	results	of	operations	and	cash	flows	may	be	adversely	affected	by	reduced	or	limited	availability	of	coconuts	and
other	raw	materials	for	our	products.	Our	ability	to	ensure	a	continuing	supply	of	high-	quality	coconuts	and	other	raw	materials
for	our	products	at	competitive	prices	depends	on	many	factors	beyond	our	control.	We	rely	on	a	limited	number	of	regional
manufacturing	partners	to	source	and	acquire	certain	of	our	raw	materials	and	provide	us	with	finished	coconut-	based	products.
Our	financial	performance	depends	in	large	part	on	their	ability	to	arrange	for	the	purchase	of	raw	materials,	including	coconuts,
coconut	water	and	other	natural	ingredients,	in	sufficient	quantities.	The	coconuts	from	which	our	products	are	sourced,	and	the
harvesting	and	transportation	of	them	to	our	manufacturing	partners,	are	vulnerable	to	adverse	weather	conditions	and	natural
disasters,	such	as	floods,	droughts,	earthquakes,	hurricanes,	typhoons,	pestilence	and	other	shortages	and	disease,	as	well	as
political	events	and	other	conditions	which	can	adversely	impact	quantity	and	quality,	leading	to	reduced	coconut	yields	and
quality,	which	in	turn	could	reduce	the	available	supply	of,	or	increase	the	price	of,	our	raw	materials.	Our	manufacturing
partners	may	have	general	difficulties	in	obtaining	raw	materials,	particularly	coconut	derived	products,	due	to	our	high	quality
standards.	Our	current	manufacturing	partners	operate	in	the	Philippines,	Sri	Lanka,	Malaysia,	Thailand,	Brazil	and	,	Vietnam	,
and	Indonesia,	and	source	coconuts	from	owned	trees	and	networks	of	many	independent	small	farmers	,	while	some	of	our
co-	packers	operate	in	Canada,	Mexico,	the	U.	S.,	and	the	U.	K.	and	source	co-	packing	materials	from	these	regions	.
Thus,	while	we	attempt	to	mitigate	the	risk	by	sourcing	in	multiple	geographic	areas,	the	supply	of	coconuts	and	other
ingredients	and	materials	may	be	particularly	affected	by	any	adverse	events	in	these	countries	or	regions.	Any	disruption	in
the	ability	of	our	manufacturing	partners	to	source	coconuts	or	other	raw	materials	from	their	local	suppliers	to	produce	our
finished	goods	would	result	in	lower	sales	volumes	and	increased	costs,	and	may	have	a	material	adverse	effect	on	our	business,
financial	condition,	results	of	operations	and	cash	flows	if	the	necessary	supply	cannot	be	replaced	in	a	timely	manner	or	at	all.
In	addition,	we	also	compete	with	other	food	and	beverage	companies	in	the	procurement	of	coconut	materials	and	other	raw
materials,	and	this	competition	may	increase	in	the	future	if	consumer	demand	increases	for	these	materials	or	products
containing	such	materials,	and	if	new	or	existing	competitors	increasingly	offer	products	in	these	market	sectors.	If	supplies	of
coconut	materials	and	other	raw	materials	that	meet	our	quality	standards	are	reduced	or	are	in	greater	demand,	this	could	cause
our	expenses	to	increase	and	we	or	our	manufacturing	partners	may	not	be	able	to	obtain	sufficient	supply	to	meet	our	needs	on



favorable	terms,	or	at	all.	Our	manufacturing	partners	and	their	ability	to	source	coconut	materials	and	other	raw	materials	may
also	be	affected	by	any	changes	among	farmers	in	our	sourcing	countries	as	to	what	they	choose	to	grow	and	harvest,	changes	in
global	economic	conditions	or	climate,	and	our	or	their	ability	to	forecast	or	to	commit	to	our	raw	materials	requirements.	Many
of	these	farmers	also	have	alternative	income	opportunities	and	the	relative	financial	performance	of	growing	coconuts	or	other
raw	materials	as	compared	to	other	potentially	more	profitable	opportunities	could	affect	their	interest	in	working	with	us	or	our
manufacturing	partners.	Any	of	these	factors	could	impact	our	ability	to	supply	our	products	to	customers	and	consumers	and
may	adversely	affect	our	business,	financial	condition,	results	of	operations	and	cash	flows.	The	success	of	our	financial
performance	is	closely	tied	to	our	Americas	operating	segment.	Our	financial	performance	is	largely	dependent	on	our
Americas	operating	segment,	which	accounted	for	approximately	86	%	of	consolidated	total	net	revenue	in	fiscal	year
2024.	Because	the	Americas	segment	is	more	mature	and	produces	the	majority	of	our	operating	cash	flows,	any
slowdown	or	decline	may	adversely	affect	our	business,	financial	condition,	results	of	operations	and	cash	flow.	Our
International	segment	may	be	unable	to	make	up	any	significant	shortfall	if	our	Americas	segment,	specifically	the	U.	S.
market,	were	to	slow	or	decline,	and	our	business	and	financial	results	could	be	adversely	affected.	We	are	dependent	on
our	existing	suppliers	for	materials	used	to	package	our	products,	the	costs	of	which	may	be	volatile	and	may	rise	significantly.
In	addition	to	purchasing	coconut	materials	and	other	ingredients,	we	negotiate	the	terms	and	specifications	for	the	purchase	of
significant	quantities	of	packaging	materials	and	pallets	by	our	manufacturers	and	co-	packing	partners	from	third	parties.	The
majority	of	our	products	are	produced	and	packaged	with	materials	sourced	from	a	single	supplier,	Tetra	Pak.	While	we	believe
that	we	may	be	able	to	establish	alternative	supply	relationships	for	some	of	these	materials,	we	may	be	unable	to	do	so	in	the
short	term,	or	at	all,	at	prices	or	quality	levels	that	are	acceptable	to	us,	or	in	packaging	that	is	acceptable	to	consumers.	Further,
any	such	alternative	supplier	arrangements	may	lead	to	increased	costs	or	delays.	Volatility	or	inflation	in	the	costs	of	our
packaging	materials	and	other	supplies	that	we	or	our	manufacturing	partners	purchase	could	increase	our	cost	of	sales	and
reduce	our	profitability.	Moreover,	we	may	not	be	able	to	implement	price	increases	for	our	products	to	cover	any	increased
costs,	and	any	price	increases	we	do	implement	may	result	in	lower	sales	volumes	or	lost	relationships.	If	we	are	not	successful
in	managing	our	packaging	costs,	or	if	we	are	unable	to	increase	our	prices	to	cover	increased	costs	or	if	such	price	increases
reduce	our	sales	volumes,	then	such	increases	in	costs	will	adversely	affect	our	business,	financial	condition,	results	of
operations	and	cash	flows.	Further,	changes	in	business	conditions,	pandemics,	governmental	regulations	and	other	factors
beyond	our	control	or	that	we	do	not	presently	anticipate	could	affect	our	manufacturing	and	co-	packing	partners’	ability	to
receive	components	from	our	existing	or	future	suppliers	of	such	materials	or	the	availability	of	such	components	generally.	The
unavailability	of	any	components	for	our	suppliers	could	result	in	production	delays	and	idle	manufacturing	facilities	which	may
increase	our	cost	of	operations	and	render	us	unable	to	fulfill	customer	orders	in	a	timely	manner.	In	addition,	quality	issues	with
packaging	materials	or	packaging	processes,	could	result	in	the	need	to	replace	inventory	produced,	resulting	in	increased	costs.
We	are	dependent	on	distributor	and	retail	customers	for	most	of	our	sales,	and	our	failure	to	maintain	these	relationships	or
further	develop	our	sales	channels	could	harm	our	business,	financial	condition,	results	of	operations	and	cash	flows.	We	derive
a	significant	portion	of	our	revenue	from	our	network	of	domestic	and	international	distributors	and	retail	customers	(whether
serviced	directly	or	through	distributors),	including	club	stores,	major	mass	merchandisers,	online	marketplaces	such	as
Amazon,	drug	store	chains,	supermarkets,	independent	pharmacies,	health	food	stores,	and	other	retailers.	In	addition,	our	largest
distributor	customer	and	the	largest	retail-	direct	customer	together	accounted	for	approximately	53	48	%	of	our	total	net	sales	as
of	December	31,	2023	2024	.	No	other	customer	or	distributor	represented	more	than	10	%	of	our	total	net	sales	as	of	December
31,	2023	2024	.	A	decision	by	either	of	our	largest	retail	customer	or	distributor,	or	any	other	major	distributor	or	retail
customer,	whether	motivated	by	marketing	strategy,	competitive	conditions,	financial	difficulties	or	otherwise,	to	decrease
significantly	the	quantity	or	breadth	of	product	purchased	from	us,	or	to	change	their	manner	of	doing	business	with	us	and	their
support	of	our	products,	could	substantially	reduce	our	revenue	and	have	a	material	adverse	effect	on	our	business,	financial
condition,	results	of	operations	and	cash	flows.	For	example,	as	previously	disclosed,	in	2023	we	agreed	to	start	to	discontinue
the	private	label	coconut	water	and	coconut	oil	supply	relationship	with	one	of	our	significant	customers	as	the	terms	required	to
retain	the	business	were	contrary	to	our	long	term	margin	targets.	While	However,	at	the	request	of	this	customer,	we	expect	to
continue	continued	the	supply	relationship	through	2024	for	a	significant	portion	of	their	private	label	coconut	water	needs	in
2024	at	the	customer'	s	request,	we	are	expecting	in	2025	the	loss	of	further	regions	that	we	serviced	for	this	customer	in
2024	.	In	addition,	any	store	closings	or	changes	in	retail	strategy	by	our	retail	customers,	particularly	our	largest	retail
customer,	could	reduce	the	number	of	stores	or	regions	carrying	our	products,	or	stores	may	purchase	a	smaller	amount	of	our
products	and	/	or	may	reduce	the	retail	floor	space	designated	for	our	products.	If	any	negative	change	in	our	relationship	with
our	largest	distributor	and	retail	customer	or	other	customers	occurs,	any	other	disputes	with	key	customers	arose,	if	we	were	to
lose	placement	and	support	of	any	of	our	key	customers	or	if	any	of	our	key	customers	consolidate	and	/	or	gain	greater	market
power,	our	business,	financial	condition,	results	of	operations	and	cash	flows	would	be	materially	adversely	affected.	In
addition,	we	may	be	similarly	adversely	impacted	if	any	of	our	key	customers,	particularly	our	largest	distributor	and	retail
customer,	experience	any	operational	difficulties	or	generate	less	traffic.	Although	we	aim	to	enter	into	long-	term	agreements
with	distributors,	and	historically	have	renewed,	amended	or	extended	them	as	needed,	we	cannot	guarantee	that	we	will	be	able
to	maintain	or	extend	these	contractual	relationships	in	the	future	or	that	we	will	be	able	to	do	so	on	attractive	terms.	If	any
agreement	with	a	key	distributor	is	terminated	or	if	the	performance	of	such	distributor	deteriorates,	we	cannot	guarantee	that
we	will	be	able	to	find	suitable	replacement	partners	on	favorable	terms,	or	at	all.	Distributor	contracts	also	may	require	that	we
make	payments	to	terminate	or	upon	non-	renewal,	and	there	is	no	guarantee	that	the	parties	will	agree	on	payment	terms,	or	that
we	will	be	able	to	recoup	such	fees	from	any	replacement	distributors.	We	enter	into	pricing	support	and	promotional
arrangements	with	our	distributors	to	encourage	execution	and	pricing	activity	on	our	brands,	and	in	some	cases,	offer	invasion
fees	when	product	is	shipped	directly	to	a	specific	retailer	in	their	geographic	market.	There	is	no	guarantee	that	these



arrangements	will	be	effective,	or	that	disputes	will	not	arise	as	to	the	sharing	of	the	costs	of	such	activity,	which	could	impact
our	relationship	with	the	distributors	or	impose	additional	costs	on	us.	We	generally	do	not	have	long-	term	contracts	or
minimum	purchase	volumes	with	our	retail-	direct	customers	beyond	promotional	price	arrangements,	except	in	cases	related	to
private	label	supply,	and	the	duration	of	these	relationships	and	terms	are	subject	to	change	and	adjustment	based	on	the
performance	of	the	products	and	our	performance	as	a	supplier	of	these	products.	For	example,	pursuant	to	the	terms	of	the
agreement	with	our	largest	retail-	direct	customer,	following	the	initial	term,	either	party	is	permitted	to	terminate	the	agreement
without	cause	with	prior	notice,	and	the	agreement	is	non-	exclusive	and	does	not	impose	any	minimum	purchase	or	supply
requirements.	We	seek	to	maintain	the	relationships	with	these	customers’	private	label	brands	and	be	their	supplier	of	choice,
but	we	cannot	guarantee	that	we	will	maintain	our	share	of	this	business,	nor	that	the	economic	terms	we	will	negotiate	with
such	customers	in	the	future	will	be	favorable	to	us.	The	loss	of	any	part	of	a	key	customer’	s	private	label	business	may
negatively	impact	that	customer’	s	support	of	our	branded	products,	and	could	have	a	material	adverse	effect	on	our	business,
financial	condition,	results	of	operations	and	cash	flows.	We	rely	on	our	retailer	partners’	continuing	demand	for	our	products
whether	supplied	directly	or	supported	through	distributors	and	their	support	of	our	promotional	programs.	If	our	retail	partners
change	their	pricing	and	margin	expectations,	change	their	business	strategies	as	a	result	of	industry	consolidation	or	otherwise,
maintain	and	seek	to	grow	their	own	private-	label	competitive	offerings	whether	supplied	by	us	or	other	suppliers,	reduce	the
number	of	brands	they	carry	or	amount	of	shelf	space	they	allocate	to	our	products,	or	allocate	greater	shelf	space	to,	or	increase
their	advertising	or	promotional	efforts	for,	our	competitors’	products,	our	sales	could	decrease	and	our	business,	financial
conditions,	results	of	operations	and	cash	flows	may	be	materially	adversely	affected.	Certain	of	our	distributors	or	retail-	direct
customers	may	from	time	to	time	experience	financial	difficulties,	including	bankruptcy	or	insolvency.	If	our	customers	suffer
significant	financial	or	operational	difficulty,	they	may	reduce	their	orders	from	us	or	stop	purchasing	from	us	and	/	or	be	unable
to	timely	pay	the	amounts	due	to	us	timely	or	at	all,	which	could	have	a	material	adverse	effect	on	our	ability	to	collect	on
receivables,	our	revenues	and	our	results	of	operations.	It	is	possible	that	customers	may	contest	their	contractual	obligations	to
us,	whether	under	bankruptcy	laws	or	otherwise.	Further,	we	may	have	to	negotiate	significant	discounts	and	/	or	extended
financing	terms	with	these	customers	in	such	a	situation.	If	we	are	unable	to	collect	upon	our	accounts	receivable	as	they	come
due	in	an	efficient	and	timely	manner,	our	business,	financial	condition,	results	of	operations	and	cash	flows	may	be	materially
adversely	affected.	In	addition,	product	sales	are	dependent	in	part	on	high-	quality	merchandising	and	an	appealing	retail
environment	to	attract	consumers,	which	requires	continuing	investments	by	retailers	and	ongoing	support	by	distributors.
Retailers	or	distributors	that	experience	financial	difficulties	may	fail	to	make	such	investments	or	delay	them,	resulting	in	lower
sales	and	orders	for	our	products.	Consolidations	among	our	customers	would	concentrate	our	credit	risk	and,	if	any	of	these
retailers	or	distributors	were	to	experience	a	shortage	of	liquidity	or	consumer	behavior	shifts	away	from	their	retail	model	or
their	service	area,	it	would	increase	the	risk	that	their	outstanding	payables	to	us	may	not	be	paid.	In	addition,	increasing	market
share	concentration	among	one	or	a	few	retailers	in	a	particular	region	increases	the	risk	that	if	any	one	of	them	substantially
reduces	their	purchases	of	or	support	for	our	products,	we	may	be	unable	to	find	a	sufficient	number	of	other	retail	outlets	for
our	products	to	sustain	the	same	level	of	sales	and	revenue	whether	sold	directly	to	retailers	or	through	distributors.	Competition
in	the	food	and	beverage	retail	industry	is	strong	and	presents	an	ongoing	threat	to	the	success	of	our	business.	We	operate	in	a
highly	competitive	market,	which	includes	large	multinational	companies	as	well	as	many	smaller	entrepreneurial	companies
seeking	to	innovate	and	disrupt	the	categories	in	which	we	compete.	As	a	category,	coconut	water	competes	for	space	with	a
wide	range	of	beverage	offerings.	In	particular,	coconut	water	competes	with	functional	refreshment,	juices,	energy	drinks,
ready	to	drink	teas	and	coffees	and	other	non-	100	%	coconut	water	based	beverages,	and	many	of	these	products	are	marketed
by	companies	with	substantially	greater	financial	resources	than	ours.	We	also	compete	with	a	number	of	natural,	organic,	and
functional	food	and	beverage	producers.	We	and	these	competing	brands	and	products	compete	for	limited	retail,	and
foodservice	customers	and	consumers.	In	our	market,	competition	is	based	on,	among	other	things,	brand	equity	and	consumer
relationships,	consumer	needs,	product	experience	(including	taste,	functionality	and	texture),	nutritional	profile	and	dietary
attributes,	sustainability	of	our	supply	chain	(including	raw	materials),	quality	and	type	of	ingredients,	distribution	and	product
availability,	retail	and	foodservice	and	e-	commerce	customer	relationships,	marketing	investment	and	effectiveness,	pricing
competitiveness	and	product	packaging.	Conventional	food	or	beverage	companies,	which	are	generally	multinational
corporations	with	substantially	greater	resources	and	operations	than	us,	may	acquire	our	competitors	or	launch	their	own
coconut	water	products	or	other	products	that	compete	with	our	own.	Such	competitors	may	be	able	to	use	their	resources	and
scale	to	respond	to	competitive	pressures	and	changes	in	consumer	preferences	by	introducing	new	products,	reducing	prices	or
increasing	promotional	activities,	among	other	things.	These	large	competitors	may	decide	not	to	compete	in	coconut	water	but
rather	to	use	their	retail	relationships	and	category	insights	to	reduce	retailer	excitement	for	the	category,	impacting	our	visibility
and	shelf	space.	Retailers	also	market	competitive	products	under	their	own	private	labels,	which	are	generally	sold	at	lower
prices	and	compete	with	our	products.	Retailers	source	these	products	from	a	range	of	suppliers	under	competitive	bidding
relationships	and	we	compete	for	this	business	as	a	private	label	supplier.	While	we	seek	to	enter	into	strategic	partnerships	with
retailers	to	capitalize	on	private	label	supply	opportunities,	we	cannot	guarantee	that	we	will	be	awarded	this	private	label
business	in	future	years	or	that	the	business	will	our	existing	supply	relationships	may	not	be	profitable	downsized	or	cease	.
If	the	quality	of	competing	private	label	or	branded	products	were	to	be	compromised,	that	could	affect	the	consumer
perceptions	of	coconut	water	more	generally	which	could	impact	our	business.	Additionally,	some	of	our	distributor	partners
carry	competing	products	or	in	some	cases	also	are	brand	owners	of	beverage	products	that	might	compete	with	us,	and	while
we	believe	our	products	are	worthy	of	their	support,	there	is	no	guarantee	that	their	support	will	continue	for	all	of	our	brands	or
at	the	same	levels	as	today.	Competitive	pressures	or	other	factors	could	cause	us	to	lose	market	share	and	lead	to	reduced	space
allocated	to	our	products,	which	may	require	us	to	lower	prices,	increase	marketing	and	advertising	expenditures,	or	increase	the
use	of	discounting	or	promotional	campaigns,	each	of	which	could	adversely	affect	our	margins	and	could	adversely	affect	our



business,	financial	condition,	results	of	operations	and	cash	flows.	Many	of	our	current	and	potential	competitors	in	beverages
have	longer	operating	histories,	greater	brand	recognition,	better	access	to	distribution	capabilities,	larger	fulfillment
infrastructures,	greater	technical	capabilities,	significantly	greater	financial,	marketing	and	other	resources	and	maintain	deeper
customer	relationships	with	key	retailers	due	to	their	extensive	brand	portfolios	than	we	do.	These	factors	may	allow	our
competitors	to	derive	greater	net	sales	and	profits	from	their	existing	customer	base,	acquire	customers	at	lower	costs	or	respond
more	quickly	than	we	can	to	new	or	emerging	technologies	and	changes	in	consumer	preferences	or	habits.	We	expect
competition	in	the	natural,	organic	and	functional	food	and	beverage	industry	to	continue	to	increase.	We	believe	that	our	ability
to	compete	successfully	in	this	market	depends	upon	many	factors	both	within	and	beyond	our	control.	If	we	fail	to	compete
successfully	in	this	market,	our	business,	financial	condition,	results	of	operations	and	cash	flows	would	be	materially	and
adversely	affected.	If	we	fail	to	develop	and	maintain	our	brands	and	Company	image,	our	business	could	suffer.	We	have
developed	strong	and	trusted	brands,	including	our	leading	Vita	Coco	brand,	that	we	believe	have	contributed	significantly	to
the	success	of	our	business,	and	we	believe	our	continued	success	depends	on	our	ability	to	maintain	and	grow	the	value	of	Vita
Coco	and	other	brands.	Maintaining,	promoting	and	positioning	our	brands	and	reputation	will	depend	on,	among	other	factors,
the	success	of	our	product	offerings,	food	safety,	quality	assurance,	marketing	and	merchandising	efforts,	the	reliability	and
reputation	of	our	supply	chain,	our	ability	to	grow	and	capture	share	of	the	coconut	water	category,	and	our	ability	to	provide	a
consistent,	high-	quality	consumer	experience.	Any	negative	publicity,	regardless	of	its	accuracy,	could	materially	adversely
affect	our	business.	For	example,	as	part	of	the	licensing	strategy	of	our	brands,	we	enter	into	licensing	agreements	under	which
we	grant	our	licensing	partners	certain	rights	to	use	our	trademarks	and	other	designs.	Although	our	agreements	require	that	the
use	of	our	trademarks	and	designs	is	subject	to	our	control	and	approval,	any	breach	of	these	provisions,	or	any	other	action	by
any	of	our	licensing	partners	that	is	harmful	to	our	brands,	goodwill	and	overall	image,	could	have	a	material	adverse	impact	on
our	business.	The	growing	use	of	social	and	digital	media	by	us,	our	consumers	and	third	parties	increases	the	speed	and	extent
that	information	or	misinformation	and	opinions	can	be	shared.	Negative	publicity	about	us,	our	brands,	our	products	or	our
industry	on	social	or	digital	media	could	seriously	damage	our	brands	and	reputation.	Our	Company	image	and	brands	are	very
important	to	our	vision	and	growth	strategies,	particularly	as	a	public	benefit	corporation,	a	Certified	B	Corporation,	and	with
the	goal	of	operating	consistent	with	our	mission	and	values.	We	will	need	to	continue	to	invest	in	actions	that	support	our
mission	and	values	and	adjust	our	offerings	to	appeal	to	a	broader	audience	in	the	future	in	order	to	sustain	our	business	and	to
achieve	growth,	and	there	can	be	no	assurance	that	we	will	be	able	to	do	so.	If	we	do	not	maintain	the	favorable	perception	of
our	Company	and	our	brands,	our	sales	and	results	of	operations	could	be	negatively	impacted.	Our	brands	and	Company	image
is	are	based	on	perceptions	of	subjective	qualities,	and	any	incident	that	erodes	the	loyalty	of	our	consumers,	customers,
suppliers	or	manufacturers,	including	adverse	publicity	or	a	governmental	investigation	or	litigation,	could	significantly	reduce
the	value	of	our	brands	and	significantly	damage	our	business,	which	would	have	a	material	adverse	effect	on	our	business,
financial	condition,	results	of	operations	and	cash	flows.	Failure	to	introduce	new	products	or	successfully	improve	existing
products	or	adopt	new	technology	or	marketing	practices	effectively,	may	adversely	affect	our	ability	to	continue	to	grow	and
may	cause	us	to	lose	market	share	and	sales.	A	key	element	of	our	growth	strategy	depends	on	our	ability	to	develop	and	market
new	products,	product	extensions	and	improvements	to	our	existing	products	that	meet	our	standards	for	quality	and	appeal	to
consumer	preferences.	The	success	of	our	innovation	and	product	development	efforts	is	affected	by	our	ability	to	anticipate
changes	in	consumer	preferences,	the	technical	capability	of	our	innovation	staff	in	developing	and	testing	product	prototypes	to
meet	these	consumer	needs	while	complying	with	applicable	governmental	regulations,	the	ability	to	obtain	patents	and	other
intellectual	property	rights	and	protections	for	commercializing	such	innovations	and	developments,	the	ability	of	our	supply
chain	and	production	systems	to	provide	adequate	solutions	and	capacity	for	new	products,	and	the	success	of	our	management
and	sales	and	marketing	teams	in	designing,	branding	and	packaging	and	,	introducing	and	marketing	new	products.	Failure	to
develop	and	market	new	products	that	appeal	to	consumers	may	lead	to	a	decrease	in	our	growth,	sales	and	profitability.	There	is
no	guarantee	that	each	innovation	we	launch	will	reach	our	goals	and	be	successful,	and	many	will	require	iteration	and
development	to	have	a	chance	of	success.	Discontinuing	products	that	have	not	reached	sufficient	scale	to	be	viable	long	term	or
where	consumer	demand	is	decreasing,	may	result	in	decreased	sales,	disappointed	customers	,	and	unexpected	costs.
Additionally,	the	development	and	introduction	of	new	products	requires	research,	development	and	marketing	expenditures,
which	we	may	be	unable	to	recoup	if	the	new	products	do	not	gain	widespread	market	acceptance.	For	example,	a	failure	to
incorporate	new	technology,	like	artificial	intelligence	(“	AI	”),	or	marketing	practices	may	reduce	our	ability	to	compete	and
operate	efficiently.	Our	competitors	also	may	create	or	obtain	similar	formulations	first	that	may	hinder	our	ability	to	develop
new	products	or	enter	new	categories,	which	could	have	a	material	adverse	effect	on	our	growth.	If	we	experience	difficulty	in
partnering	with	co-	packers	or	manufacturers	to	produce	our	new	products,	it	may	affect	our	ability	to	develop	and	launch	new
products	and	enter	new	product	categories,	and	scale	up	supply	if	successful.	Further,	if	we	fail	to	ensure	the	efficiency	and
quality	of	new	production	processes	and	products	before	they	launch,	we	may	experience	uneven	product	quality	and	supply,
which	could	negatively	impact	consumer	acceptance	of	new	products	and	negatively	impact	our	sales	and	brand	reputation.	If
we	are	unsuccessful	in	meeting	our	objectives	with	respect	to	new	or	improved	products,	our	business,	financial	condition,
results	of	operations	and	cash	flow	may	be	adversely	affected.	Consumer	preferences	for	our	products	are	difficult	to	predict	and
may	change,	and,	if	we	are	unable	to	respond	quickly	to	new	trends,	our	business	may	be	adversely	affected.	Our	business	is
primarily	focused	on	the	development	developing	,	manufacturing,	marketing	and	distribution	-	distributing	of	coconut	water
branded	and	private	label	products	and	other	“	better-	for-	you	”	beverages.	Consumer	demand	for	our	products	and	interest	in
our	offerings	could	change	based	on	a	number	of	possible	factors,	including	changes	in	consumer	preferences,	dietary	habits,
refreshment	and	nutritional	habits,	concerns	regarding	the	health	effects	of	ingredients,	the	usage	of	single	use	packaging,	the
impact	of	our	supply	chain	on	our	sourcing	communities,	shifts	in	preference	for	various	product	attributes	or	consumer
confidence,	trends	within	consumer	age	groups	and	perceived	value	and	quality	for	our	products	relative	to	alternatives.



Consumer	trends	that	we	believe	favor	sales	of	our	products	could	change	based	on	a	number	of	possible	factors.	While	we
continually	strive	to	improve	our	products	through	thoughtful,	innovative	research	and	development	approaches	to	meet
consumer	needs,	there	can	be	no	assurance	that	our	efforts	will	be	successful.	If	consumer	demand	for	our	products	decreased
decreases	,	our	business,	financial	condition,	results	of	operations	and	cash	flows	may	be	adversely	affected.	Pandemics,
epidemics,	disease	outbreaks	or	global	trade	disruption	may	disrupt	our	business,	including,	among	other	things,	consumption
and	trade	patterns,	and	our	supply	chain	and	production	processes,	each	of	which	could	materially	affect	our	operations,
liquidity,	financial	condition	and	results	of	operations.	The	actual	or	perceived	effects	of	a	disease	outbreak,	epidemic,	pandemic
or	similar	widespread	public	health	concern,	or	global	trade	disruptions,	could	negatively	affect	our	business,	liquidity,	financial
condition	and	results	of	operations.	Any	new	restrictions	related	to	such	matters,	such	as	requiring	employees	to	work	remotely,
imposing	travel	restrictions,	reducing	operating	hours,	imposing	operating	restrictions	and	temporarily	closing	businesses	could
have	an	adverse	impact	on	global	economic	conditions	and	impact	consumer	confidence	and	spending	,	which	might	have	a
material	adverse	impact	on	our	supply	chain,	or	on	some	of	our	customers	and	could	impact	the	availability	and	demand	for	our
products	and	ultimately	our	financial	condition.	Furthermore,	given	our	supply	chain	is	dependent	on	ocean	freight	for	shipping
coconut	water	from	the	source	countries	to	the	end	use	markets,	we	are	particularly	exposed	to	ocean	freight	cost	changes,	and
availability	of	containers	,	and	to	changes	or	disruptions	in	global	trade.	We	could	suffer	product	inventory	losses	or	markdowns
and	lost	revenue	in	the	event	of	the	loss	or	shutdown	of	a	major	manufacturing	partner,	a	local	raw	materials	supplier	of	a
manufacturing	partner,	or	a	co-	packing	partner,	due	to	pandemic	conditions	in	their	respective	locales.	Any	interruptions	to
logistics	could	impact	their	ability	to	operate	and	ship	us	product.	The	potential	impact	of	a	pandemic	on	any	of	our	production
or	logistics	providers	could	include,	but	is	not	limited	to,	problems	with	their	respective	businesses,	finances,	labor	matters
(including	illness	or	absenteeism	in	workforce	or	closure),	ability	to	import	and	secure	ingredients	and	packaging,	product
quality	issues,	costs,	production,	insurance	and	reputation.	Any	of	the	foregoing	could	negatively	affect	the	price	and
availability	of	our	products	and	impact	our	supply	chain.	If	these	disruptions	continue	for	an	extended	period	of	time,	our	ability
to	meet	the	demand	for	our	products	may	be	materially	impacted.	We	rely	on	independent	certification	for	a	number	of	our
products.	We	rely	on	various	independent	third-	party	certifications,	such	as	certifications	of	our	products	as	“	organic	”,	to
differentiate	our	products	and	Company	from	others.	We	must	comply	with	the	requirements	of	independent	organizations	or
certification	authorities	in	order	to	label	our	products	as	certified	organic.	For	example,	we	can	lose	our	“	organic	”	certification
if	our	manufacturing	partners	fail	to	source	certified	organic	raw	materials	from	local	raw	material	suppliers.	In	addition,	all	raw
materials	must	be	certified	organic.	The	loss	of	any	independent	certifications	could	adversely	affect	our	market	position	as	an
organic	and	natural	products	company,	which	could	harm	our	business.	We	may	not	be	successful	in	our	efforts	to	make
acquisitions	and	successfully	integrate	newly	acquired	products	or	businesses.	We	have	in	the	past	pursued	and	may	intend	in
the	future	to	consider	opportunities	to	acquire	other	products	or	businesses	that	may	strategically	complement	our	portfolio	of
brands	and	expand	the	breadth	of	our	markets	or	customer	base.	We	may	be	unable	to	identify	suitable	targets,	opportunistic	or
otherwise,	for	acquisition	in	the	future	at	acceptable	terms	or	at	all.	In	addition,	exploring	acquisition	opportunities	may	divert
management	attention	from	the	core	business	and	organic	innovation	and	growth,	which	could	negatively	impact	our	business,
financial	condition,	results	of	operations	and	cash	flows.	If	we	identify	a	suitable	acquisition	candidate,	our	ability	to
successfully	implement	the	acquisition	will	depend	on	a	variety	of	factors,	including	our	ability	to	obtain	financing	on	acceptable
terms	consistent	with	any	debt	agreements	existing	at	that	time	and	our	ability	to	negotiate	acceptable	pricing	and	terms.
Historical	instability	in	the	financial	markets	indicates	that	obtaining	future	financing	to	fund	acquisitions	may	present
significant	challenges	and	could	also	create	dilution	to	shareholders	among	other	potential	impacts.	The	success	of	future
acquisitions	will	be	dependent	upon	our	ability	to	effectively	integrate	the	acquired	products	and	operations	into	our	business.
Integration	can	be	complex,	expensive	and	time-	consuming.	The	failure	to	successfully	integrate	acquired	products	or
businesses	in	a	timely	and	cost-	effective	manner	could	materially	adversely	affect	our	business,	prospects,	results	of	operations
and	financial	condition.	The	diversion	of	our	management’	s	attention	and	any	difficulties	encountered	in	any	integration	process
could	also	have	a	material	adverse	effect	on	our	ability	to	manage	our	business.	In	addition,	the	integration	process	could	result
in	the	loss	of	key	employees,	the	disruption	of	ongoing	businesses,	litigation,	tax	costs	or	inefficiencies,	or	inconsistencies	in
standards,	any	of	which	could	adversely	affect	our	ability	to	maintain	the	appeal	of	our	brands	and	our	relationships	with
customers,	employees	or	other	third	parties	or	our	ability	to	achieve	the	anticipated	benefits	or	synergies	of	such	acquisitions	and
could	harm	our	financial	performance.	Further,	the	future	acquisition	of	a	product	or	business	may	cause	us	to	deviate	from	our
historically	fixed-	asset	lite	business	model	if	we	were	to	acquire	production	capabilities	and	facilities	in	connection	therewith,
and	as	a	result	could	increase	our	costs	of	operation.	We	do	not	know	if	we	will	be	able	to	identify	acquisitions	we	deem
suitable,	whether	we	will	be	able	to	successfully	complete	any	such	acquisitions	on	favorable	terms	or	at	all,	or	whether	we	will
be	able	to	successfully	integrate	or	realize	the	anticipated	benefits	of	any	acquired	products	or	businesses.	Additionally
Furthermore	,	an	additional	risk	inherent	in	any	acquisition	is	that	we	fail	to	realize	a	positive	return	on	our	investment.
Climate	change,	or	legal	or	market	measures	to	address	climate	change,	may	negatively	affect	our	business	and	operations.
There	is	growing	concern	that	carbon	dioxide	and	other	greenhouse	gases	in	the	atmosphere	may	have	an	adverse	impact	on
global	temperatures,	weather	patterns	and	the	frequency	and	severity	of	extreme	weather	and	natural	disasters.	If	such	climate
change	has	a	negative	effect	on	agricultural	productivity,	we	may	be	subject	to	decreased	availability	or	less	favorable	pricing
for	coconut	water,	oil,	cream	and	other	raw	materials	that	are	necessary	for	our	current	or	any	future	products.	Such	climate
changes	may	also	require	us	to	find	manufacturing	partners	in	new	geographic	areas	if	the	location	for	best	production	of
coconuts	changes,	which	will	require	changes	to	our	supply	network	and	investing	time	and	resources	with	new	manufacturing
partners,	thereby	potentially	increasing	our	costs	of	production.	In	addition,	there	is	no	guarantee	that	we	will	be	able	to
maintain	the	quality	and	taste	of	our	products	as	we	transition	to	sourcing	coconuts	in	new	geographic	areas.	Increasing
frequency	and	severity	of	extreme	weather	and	natural	disasters	could	result	in	unusual	weather	patterns,	which	could	affect	the



supply	and	demand	for	our	products	and	lead	to	negative	effects	on	our	business,	financial	condition,	results	of	operations	and
cash	flow.	Additionally,	the	increasing	concern	over	climate	change	may	also	result	in	more	federal,	state,	local	and	foreign
legal	requirements	to	reduce	or	mitigate	the	effects	of	greenhouse	gases	or	to	reduce	packaging	and	improve	recyclability.	If
such	laws	are	enacted,	we	may	experience	significant	increases	in	our	costs	of	operations	and	delivery,	which	in	turn	may
negatively	affect	our	business,	financial	condition,	results	of	operations	and	cash	flows,	and	may	incur	increased	liability	for	the
accuracy	of	any	public	disclosures.	Failure	to	retain	our	senior	management	and	key	personnel,	or	to	maintain	and	evolve	our
culture	may	adversely	affect	our	operations	or	our	ability	to	grow	successfully.	Our	success	is	substantially	dependent	on	the
continued	service	of	certain	members	of	our	senior	management	and	other	key	employees.	These	employees	have	been	primarily
responsible	for	determining	the	strategic	direction	of	our	business	and	for	executing	our	growth	strategy	and	are	integral	to	our
brands,	culture	and	the	reputation	we	enjoy	with	suppliers,	manufacturers,	distributors,	customers	and	consumers.	In	particular,
we	are	dependent	on	our	co-	founder,	Michael	Kirban,	for	leadership,	culture,	strategy,	key	customer	and	supplier	relationships
and	other	skills	and	capabilities.	The	loss	of	the	services	of	the	co-	founder,	or	any	of	these	executives	and	key	personnel	could
have	a	material	adverse	effect	on	our	business	and	prospects,	as	we	may	not	be	able	to	find	suitable	individuals	to	replace	them
on	a	timely	basis,	if	at	all.	In	addition,	any	such	departure	could	be	viewed	in	a	negative	light	by	investors	and	analysts,	which
may	cause	the	price	of	our	common	stock	to	decline.	We	do	not	currently	carry	key-	person	life	insurance	for	our	co-	founder	or
senior	executives.	Additionally,	our	success	depends	on	our	ability	to	attract,	train	and	retain	a	diverse	workforce	who
understand	and	appreciate	our	culture	and	can	represent	our	brand	effectively	and	establish	credibility	with	our	business	partners
and	consumers.	Pressures	in	the	labor	market	for	talent	and	wage	inflation	have	been	increasing	and	could	increase	our	future
costs	of	hiring	or	retaining	our	employees,	and	thus	impact	our	profitability.	If	we	are	unable	to	hire	and	retain	employees
capable	of	meeting	our	business	needs,	and	creating	the	culture	and	capability	that	we	desire,	our	business	and	brand	image	may
be	impaired,	including	not	meeting	our	B	Corp	expectations	nor	our	public	benefit	corporation	mission.	If	our	independent
suppliers	and	manufacturing	partners,	or	the	local	farmers	or	other	suppliers	from	which	our	manufacturing	partners	source	the
raw	materials,	do	not	comply	with	ethical	business	practices	or	with	applicable	laws	and	regulations,	our	reputation,	business,
and	results	of	operations	may	be	harmed.	Our	reputation	and	our	consumers’	willingness	to	purchase	our	products	depend	in
part	on	the	compliance	of	our	suppliers,	manufacturers,	distributors,	and	retailer	partners,	as	well	as	the	local	farmers	or	other
suppliers	from	which	our	manufacturing	partners	source	raw	materials,	with	ethical	employment	practices,	such	as	with	respect
to	child	and	animal	labor,	wages	and	benefits,	forced	labor,	discrimination,	safe	and	healthy	working	conditions,	and	with	all
legal	and	regulatory	requirements	relating	to	the	conduct	of	their	businesses.	We	do	not	exercise	control	over	our	independent
suppliers,	manufacturers,	distributors	and	retailer	partners,	nor	over	the	suppliers	of	our	raw	materials,	and	cannot	guarantee
their	compliance	with	ethical	and	lawful	business	practices.	If	our	suppliers,	manufacturers,	distributors,	retailer	partners	or	raw
material	suppliers	fail	to	comply	with	applicable	laws,	regulations,	safety	codes,	employment	practices,	human	rights	standards,
quality	standards,	environmental	standards,	production	practices,	or	other	obligations,	norms	or	ethical	standards,	our	reputation
and	brand	image	could	be	harmed,	our	customers	may	choose	to	terminate	their	relationships	with	us,	and	we	could	be	exposed
to	litigation	and	additional	costs	that	would	harm	our	business,	reputation,	and	results	of	operations.	The	international	nature	of
our	business	subjects	us	to	additional	risks.	We	are	subject	to	a	number	of	risks	related	to	doing	business	internationally,	any	of
which	could	significantly	harm	our	business.	These	risks	include:	•	facing	difficulties,	such	as	legal,	regulatory,	personnel,
technological,	and	consumer	preference	variation	risks,	as	we	operate	in	countries	where	we	have	limited	experience	or
presence,	or	expand	our	operations	into	countries	in	which	we	have	no	prior	operating	history;	•	restrictions	on	the	transfer	of
funds	to	and	from	foreign	countries,	including	potentially	negative	tax	consequences;	•	unfavorable	changes	or	proposed
changed	in	U.	S.	trade	policies,	including	with	respect	to	treaties,	tariffs,	quotas,	trade	barriers	or	other	export	or	import
restrictions,	including	navigating	the	changing	relationships	between	countries	such	as	the	United	States	U.	S.	and	China	and
between	the	United	Kingdom	U.	K.	and	the	European	Union	("	EU")	;	•	unfavorable	foreign	exchange	controls	and	variation	in
currency	exchange	rates;	•	exposure	to	foreign	currency	exchange	rate	fluctuations;	•	increased	exposure	to	general	international
market	and	economic	conditions	and	uncertainty;	•	political,	economic,	environmental,	health-	related	or	social	uncertainty	and
volatility;	•	the	potential	for	substantial	penalties,	litigation	and	reputational	risk	related	to	violations	of	a	wide	variety	of	laws,
treaties	and	regulations,	including	food	and	beverage	regulations,	anti-	corruption	regulations	(including,	but	not	limited	to,	the
U.	S.	Foreign	Corrupt	Practices	Act	(“	FCPA	”),	and	the	U.	K.	Bribery	Act)	and	data	privacy	laws	and	regulations	(including
the	EU’	s	General	Data	Protection	Regulation);	•	the	imposition	of	differing	labor	and	employment	laws	and	standards;	•
significant	differences	in	regulations	across	international	markets,	including	new	regulations	that	could	impact	requirements
applicable	to	our	products	and	the	regulatory	impacts	on	a	globally	integrated	supply	chain;	•	the	varying	trademark	laws	and
regulations,	or	difficulties	with	international	intellectual	property	protection	and	problems	created	by	counterfeiting;	•	the
bankruptcy	or	default	in	payment	by	our	international	customers	and	/	or	import	partners	and	the	potential	inability	to	recoup
damages	from	such	defaults,	as	well	as	subsequent	termination	of	existing	importation	agreements;	•	the	difficulty	and	costs	of
designing	and	implementing	an	effective	control	environment	across	diverse	regions	and	employee	bases;	•	the	complexities	of
monitoring	and	managing	compliance	with	a	broad	array	of	international	laws	related	to	data	privacy	and	data	protection,	as	well
as	cross-	border	transfers	of	personal	data;	•	the	difficulty	and	costs	of	maintaining	effective	data	security	and	meeting	different
data	security	regulations;	•	global	cost	and	pricing	pressures;	•	complex	supply	chain	and	shipping	logistical	challenges;	and	•
unfavorable	and	/	or	changing	foreign	tax	treaties	and	policies.	For	example,	in	2024	the	political	unrest	in	the	Gulf	of	Aden
and	Red	Sea	regions	caused	ocean	freight	carriers	to	reroute	away	from	the	Suez	Canal,	which	resulted	in	longer	transit
times,	increased	ocean	freight	costs	and	shortages	in	ocean	freight	capacity,	all	of	which	affected	our	operations.
Recently,	there	have	been	discussions	about	potential	tariffs	and	other	import	related	fees	on	goods,	including	those
imported	from	China,	Mexico	and	Canada,	and	while	the	specifics	are	unclear,	if	tariffs	or	other	import	related	fees	are
implemented	on	goods	from	these	countries,	or	other	countries	where	the	Company	does	business,	they	may	raise	the



Company'	s	cost	of	importation	of	coconut	water	and	require	the	Company	to	adjust	its	pricing	or	strategy.	An	inability
to	effectively	manage	these	risks	associated	with	our	international	operations	could	adversely	impact	our	business	and
financial	results.	We	are	subject	to	risks	related	to	sustainability	and	corporate	social	responsibility.	Our	business	faces
increasing	scrutiny	related	to	environmental,	social	and	governance	issues,	including	sustainable	development,	product
packaging,	renewable	resources,	environmental	stewardship,	supply	chain	management,	climate	change,	diversity	and	inclusion,
workplace	conduct,	human	rights,	philanthropy	and	support	for	local	communities.	We	are	a	Delaware	public	benefit
corporation	which	has	placed	additional	requirements	on	our	strategies	and	decision-	making	to	meet	our	mission.	See	“	—
Risks	Related	to	our	Existence	as	a	Public	Benefit	Corporation.	”	There	has	been	increasing	public	focus	by	investors,	customers
,	environmental	activists,	the	media	and	governmental	and	nongovernmental	organizations	on	a	variety	of	environmental,	social
and	other	sustainability	matters.	Our	efforts	to	ensure	we	meet	these	standards	rely	on	our	leadership,	contracts,	internal	and
third-	party	audits	and	on	continued	monitoring	of	potential	risks	and	solutions.	We	may	experience	increased	costs	in	order	to
execute	upon	our	sustainability	goals	and	measure	achievement	of	those	goals,	which	could	have	an	adverse	impact	on	our
business	and	financial	condition.	Additionally,	if	we	fail	to	meet	applicable	standards	or	expectations	with	respect	to	these	issues
across	any	of	our	products	and	in	any	of	our	operations	and	activities	or	those	of	our	third	party	partners,	such	as	manufacturers
and	co-	packer,	our	reputation	and	brand	image	could	be	damaged,	and	our	business,	financial	condition,	results	of	operations
and	cash	flows	could	be	adversely	impacted.	Further,	we	have	developed	a	strong	corporate	reputation	over	the	years	for	our
focus	on	responsible	sourcing	and	support	of	our	supplier	communities.	We	seek	to	conduct	our	business	in	an	ethical	and
socially	responsible	way,	which	we	regard	as	essential	to	maximizing	stakeholder	value,	while	enhancing	community	quality,
environmental	stewardship	and	furthering	the	plant-	based	movement	around	the	world.	We	are	developing	environmental	and
sustainability	initiatives	that	support	our	societal	programs	and	are	consistent	with	our	purpose,	but	these	initiatives	require
financial	expenditures	and	employee	resources	and	are	not	yet	fully	vetted	or	implemented.	If	we	are	unable	to	meet	our
sustainability,	and	environmental,	social	and	governance	goals,	this	could	have	a	material	adverse	effect	on	our	reputation	and
brand	and	negatively	impact	our	relationship	with	our	employees,	customers,	consumers	and	investors.	There	is	no	guarantee
that	our	pace	of	progress	on	our	environmental,	social	and	governance	initiatives	will	meet	all	parties’	expectations,	which	in
turn	could	result	in	harm	to	our	reputation	and	negatively	impact	our	business,	financial	condition,	results	of	operations	and	cash
flow.	In	addition,	this	emphasis	on	environmental,	social	and	other	sustainability	matters	has	resulted	and	may	result	in	the
adoption	of	new	laws	and	regulations,	including	new	reporting	requirements.	If	we	fail	to	comply	with	new	laws,	regulations	or
reporting	requirements,	our	reputation	and	business	could	be	adversely	impacted.	Risks	Related	to	Our	Legal	and	Regulatory
Environment	Food	safety	and	food-	borne	illness	incidents	or	other	safety	concerns	may	materially	adversely	affect	our	business
by	exposing	us	to	lawsuits,	product	recalls	or	regulatory	enforcement	actions,	increasing	our	operating	costs	and	reducing
demand	for	our	product	offerings.	Selling	food	and	beverages	for	human	consumption	involves	inherent	legal	and	other	risks,
and	there	is	increasing	governmental	scrutiny	of	and	public	awareness	regarding	food	safety.	Unexpected	side	effects,	illness,
injury	or	death	related	to	allergens,	food-	borne	illnesses	or	other	food	safety	incidents	caused	by	products	we	sell	or	involving
our	suppliers	or	manufacturers,	could	result	in	the	discontinuance	of	sales	of	these	products	or	cessation	of	our	relationships	with
such	suppliers	and	manufacturers,	or	otherwise	result	in	increased	operating	costs,	lost	sales,	regulatory	enforcement	actions	or
harm	to	our	reputation.	Shipment	of	adulterated	or	misbranded	products,	even	if	inadvertent,	can	result	in	criminal	or	civil
liability.	Such	incidents	could	also	expose	us	to	product	liability,	negligence	or	other	lawsuits,	including	consumer	class	action
lawsuits.	Any	claims	brought	against	us	may	exceed	or	be	outside	the	scope	of	our	existing	or	future	insurance	policy	coverage
or	limits.	Any	judgment	against	us	that	is	more	than	our	policy	limits	or	not	covered	by	our	policies	would	have	to	be	paid	from
our	cash	reserves,	which	would	reduce	our	capital	resources.	The	occurrence	of	food-	borne	illnesses	or	other	food	safety
incidents	could	also	adversely	affect	the	price	and	availability	of	affected	ingredients	and	raw	materials,	resulting	in	higher
costs,	disruptions	in	supply	and	a	reduction	in	our	sales.	Furthermore,	any	instances	of	food	contamination	or	regulatory
noncompliance,	whether	or	not	caused	by	our	actions,	could	compel	us,	our	manufacturing	and	co-	packing	partners,	our
distributors	or	our	retail	customers,	depending	on	the	circumstances,	to	conduct	a	recall	in	accordance	with	the	FDA,	regulations
and	comparable	foreign	laws	and	regulations,	as	well	as	other	regulations	and	laws	in	the	other	jurisdictions	in	which	we
operate.	Product	recalls	could	result	in	significant	losses	due	to	their	associated	costs,	the	destruction	of	product	inventory,	lost
sales	due	to	the	unavailability	of	the	product	for	a	period	of	time	and	potential	loss	of	existing	distributors,	retail	customers	and
shelf	space	or	e-	commerce	prominence,	and	a	potential	negative	impact	on	our	ability	to	attract	new	customers	and	consumers,
and	maintain	our	current	customer	and	consumer	base	due	to	negative	consumer	experiences	or	because	of	an	adverse	impact	on
our	brands	and	reputation.	The	costs	of	a	recall	could	exceed	or	be	outside	the	scope	of	our	existing	or	future	insurance	policy
coverage	or	limits.	While	we	maintain	batch	and	lot	tracking	capability	to	identify	potential	causes	for	any	discovered	problems,
there	is	no	guarantee	that	in	the	case	of	a	potential	recall,	we	will	effectively	be	able	to	isolate	all	product	that	might	be
associated	with	any	alleged	problem,	or	that	we	will	be	able	to	quickly	and	conclusively	determine	the	root	cause	or	narrow	the
scope	of	the	recall.	Our	potential	inability	to	affect	a	recall	quickly	and	effectively,	or	manage	the	consumer	and	retailer
communication	in	a	way	that	mitigates	concerns,	might	create	adverse	effects	on	our	business	and	reputation,	including	large
recall	and	disposal	costs	and	significant	loss	of	revenue.	We	believe	our	consumers,	retailers	and	distributors	rely	on	us	to
provide	them	with	high-	quality	products.	Therefore,	any	real	or	perceived	quality	or	food	safety	concerns	or	failures	to	comply
with	applicable	food	regulations	and	requirements,	whether	or	not	ultimately	based	on	fact	and	whether	or	not	involving	us	(such
as	incidents	involving	our	competitors),	could	cause	negative	publicity	and	reduced	confidence	in	our	Company,	brands	or
products,	which	could	in	turn	harm	our	reputation	and	sales,	and	could	materially	adversely	affect	our	business,	financial
condition,	results	of	operations	and	cash	flows.	Although	we	believe	we	and	our	manufacturing	and	co-	packing	partners	on
which	we	rely	have	rigorous	quality	control	processes	in	place,	there	can	be	no	assurance	that	our	products	will	always	comply
with	the	standards	set	for	our	products	or	that	our	manufacturing	and	co-	packing	partners	will	comply	with	our	product



specifications.	In	addition,	food	and	beverage	companies	have	been	subject	to	targeted,	large-	scale	tampering	as	well	as	to
opportunistic,	individual	product	tampering,	and	we,	like	any	beverage	company,	could	be	a	target	for	product	tampering.
Forms	of	tampering	could	include	the	introduction	of	foreign	material,	chemical	contaminants	and	pathological	organisms	into
consumer	products	as	well	as	product	substitution.	The	FDA	enforces	laws	and	regulations,	such	as	the	Food	Safety
Modernization	Act,	that	require	companies	like	us	to	analyze,	prepare	and	implement	mitigation	strategies	specifically	to	address
tampering	designed	to	inflict	widespread	public	health	harm.	If	we	do	not	adequately	address	the	possibility,	or	any	actual
instance,	of	product	tampering,	we	could	face	possible	seizure	or	recall	of	our	products	and	the	imposition	of	civil	or	criminal
sanctions,	which	could	materially	adversely	affect	our	business,	financial	condition,	results	of	operations	and	cash	flows.	Most
countries	in	which	we	operate	have	comparable	regulations	that	we	endeavor	to	comply	with,	but	any	failure	to	meet	regulators’
or	customers’	expectations	could	impact	our	business	in	these	markets	and	have	a	material	adverse	effect	on	our	reputation	as
well	as	our	business,	financial	condition,	results	of	operations	and	cash	flows.	Our	products	and	operations	are	subject	to	state
and	government	regulation	and	oversight	both	in	the	United	States	U.	S.	and	abroad,	and	our	failure	to	comply	with	applicable
requirements,	or	to	respond	to	changes	in	regulations	applicable	to	our	business	could	adversely	affect	our	business,	financial
condition,	results	of	operations	and	cash	flows.	The	manufacturing,	marketing	and	distribution	of	food	products	is	highly
regulated.	We,	along	with	our	manufacturing	and	co-	packing	partners	and	our	suppliers,	are	subject	to	a	variety	of	laws	and
regulations	internationally,	which	apply	to	many	aspects	of	our	and	their	businesses,	including	the	sourcing	of	raw	materials,
manufacturing,	packaging,	labeling,	distribution,	advertising,	sale,	quality	and	safety	of	our	products,	as	well	as	the	health	and
safety	of	employees	and	the	protection	of	the	environment.	Our	products	and	operations	and	those	of	our	manufacturing	and	co-
packing	partners	are	subject	to	oversight	by	multiple	U.	S.	and	international	regulatory	agencies	including	the	USDA,	the	FDA,
the	FTC,	the	Environmental	Protection	Agency	(“	EPA	”)	,	the	European	Commission	and	the	U.	K.’	s	Food	Standards	Agency,
Health	and	Safety	Executive,	Environment	Agency,	Environmental	Health	Officers	and	Trading	Standards	Officers	and	the
Singapore	Food	Agency,	among	others.	These	agencies	regulate,	among	other	things,	with	respect	to	our	products	and
operations:	•	design,	development	and	manufacturing;	•	testing,	labeling,	content	and	language	of	instructions	for	use	and
storage;	•	product	safety;	•	marketing,	sales	and	distribution;	•	record	keeping	procedures;	•	advertising	and	promotion;	•	recalls
and	corrective	actions;	and	•	product	import	and	export.	In	the	United	States	U.	S.	,	for	example,	we	are	subject	to	the
requirements	of	the	Federal	Food,	Drug	and	Cosmetic	Act	and	regulations	promulgated	thereunder	by	the	FDA.	This
comprehensive	regulatory	program	governs,	among	other	things,	the	manufacturing,	composition	and	ingredients,	packaging,
testing,	labeling,	marketing,	promotion,	advertising,	storage,	distribution	and	safety	of	food.	The	FDA	requires	that	facilities
that	manufacture	food	products	comply	with	a	range	of	requirements,	including	hazard	analysis	and	preventative	controls
regulations,	current	good	manufacturing	practices	(“	cGMP	”),	and	supplier	verification	requirements.	Certain	of	our	facilities,
as	well	as	those	of	our	manufacturing	and	co-	packing	partners,	are	subject	to	periodic	inspection	by	federal,	state	and	local
authorities.	We	do	not	control	the	manufacturing	processes	of,	but	rely	upon,	our	third-	party	manufacturing	partners	for
compliance	with	cGMPs	for	the	manufacturing	of	our	products	that	is	conducted	by	our	partners.	If	we	or	our	manufacturing
partners	cannot	successfully	manufacture	products	that	conform	to	our	specifications	and	the	strict	regulatory	requirements	of
the	FDA	or	other	regulatory	agencies,	we	or	they	may	be	subject	to	adverse	inspectional	findings	or	enforcement	actions,	which
could	materially	impact	our	ability	to	market	our	products,	could	result	in	our	manufacturing	or	co-	packing	partners’	inability	to
continue	manufacturing	for	us	or	could	result	in	a	recall	of	our	product	that	has	already	been	distributed.	In	addition,	we	rely
upon	these	parties	to	maintain	adequate	quality	control,	quality	assurance	and	qualified	personnel.	Furthermore,	there	are	an
increasing	number	of	state	and	local	regulations	in	the	United	States	U.	S.	related	to,	among	other	things,	beverage	packaging,
labeling	requirements,	container	deposits,	recycling,	or	beverage	taxes.	We	anticipate	more	states	to	adopt	similar	legislation	or
regulations,	requiring	us	to	continuously	monitor	various	state	laws	to	ensure	compliance.	Any	failure	to	comply	with	these	laws
or	regulations	correctly	could	result	in	a	temporary	halt	in	distribution	of	our	products	and	other	costs,	affecting	our	business	and
profitability.	Failure	by	us,	our	suppliers	or	our	manufacturing	and	co-	packing	partners	to	comply	with	applicable	laws	and
regulations	or	maintain	permits,	licenses	or	registrations	relating	to	our	or	our	suppliers	or	manufacturing	and	co-	packing
partners’	operations	could	subject	us	to	civil	remedies	or	penalties,	including	fines,	injunctions,	recalls	or	seizures,	warning
letters,	untitled	letters,	restrictions	on	the	marketing	or	manufacturing	of	products,	or	refusals	to	permit	the	import	or	export	of
products,	as	well	as	potential	criminal	sanctions,	which	could	result	in	increased	operating	costs	or	loss	of	revenue,	resulting	in	a
material	effect	on	our	business,	financial	condition,	results	of	operations	and	cash	flows.	The	regulations	to	which	we	are	subject
are	complex	and	continuously	changing,	and	have	tended	to	become	more	stringent	over	time.	New	labeling	and	food	safety
laws	could	restrict	our	ability	to	carry	on	or	expand	our	operations,	result	in	higher	than	anticipated	costs	or	lower	than
anticipated	sales,	and	otherwise	make	it	more	difficult	for	us	to	realize	our	goals	of	achieving	a	more	integrated	global	supply
chain	due	to	the	differences	in	regulations	around	the	world.	Advertising	inaccuracies	and	product	mislabeling	may	have	an
adverse	effect	on	our	business	by	exposing	us	to	lawsuits,	product	recalls	or	regulatory	enforcement	actions,	increasing	our
operating	costs	and	reducing	demand	for	our	product	offerings.	Certain	of	our	products	are	advertised	with	claims	as	to	their
origin,	ingredients	or	health,	wellness,	environmental	or	other	potential	benefits,	including,	by	way	of	example,	the	use	of	the
terms	“	natural	”,	“	organic	”,	“	clean	”,	“	non-	toxic	”,	“	sustainable	”,	“	no	added	sugars,	”	or	similar	synonyms	or	implied
statements	relating	to	such	benefits.	Although	the	FDA	and	the	USDA	each	have	issued	statements	and	adopted	policies
regarding	the	appropriate	use	of	the	word	“	natural,	”	there	is	no	single,	universal	definition	of	the	term	“	natural	”	for	various
categories	we	sell,	which	is	true	for	many	other	adjectives	common	in	the	healthy	or	sustainable	products	industry.	The	resulting
uncertainty	has	led	to	consumer	confusion,	distrust	,	and	legal	challenges.	In	addition,	the	FDA	has	consistently	enforced	its
regulations	with	respect	to	nutrient	content	claims,	unauthorized	health	claims	(claims	that	characterize	the	relationship	between
a	food	or	food	ingredient	and	a	disease	or	health	condition)	and	other	claims	that	impermissibly	suggest	therapeutic	benefits	of
certain	foods	or	food	components,	or	that	misrepresent	or	improperly	characterize	the	nutrient	content	in	conventional	food



products.	Moreover,	the	FTC	has	articulated	a	robust	substantiation	standard	for	health	claims	on	foods	and	dietary	supplements
and	has	pursued	investigations	and	litigation	against	companies	where	the	FTC	has	concern	that	the	claims	being	made	are	not
properly	substantiated.	Examples	of	causes	of	action	that	may	be	asserted	in	a	consumer	class	action	lawsuit	include	fraud,
unfair	trade	practices	and	breach	of	state	consumer	protection	statutes.	The	FTC	and	/	or	state	attorneys	general	may	bring	legal
action	that	seeks	removal	of	a	product	from	the	marketplace	and	impose	fines	and	penalties.	Further,	consumer	class	action	false
advertising	litigation	relating	to	terms	such	as	“	natural,	”	“	non-	toxic,	”	“	non-	GMO	”	and	other	claims	remain	a	persistent
threat	in	our	industry.	Even	when	unmerited,	class	action	claims,	action	by	the	FTC	or	state	attorneys	general	enforcement
actions	can	be	expensive	to	defend	and	adversely	affect	our	reputation	with	existing	and	potential	customers	and	consumers	and
our	corporate	and	brand	image,	which	could	have	a	material	and	adverse	effect	on	our	business,	financial	condition,	results	of
operations	or	cash	flows.	The	USDA	enforces	federal	standards	for	organic	production	and	use	of	the	term	“	organic	”	on
product	labeling.	These	laws	prohibit	a	company	from	selling	or	labeling	products	as	organic	unless	they	are	produced	and
handled	in	accordance	with	the	applicable	federal	law.	By	definition,	organic	products	are	not	genetically	modified	or	do	not
include	genetically	modified	(bioengineered)	ingredients.	We	use	suppliers	and	manufacturing	partners	who	can	certify	that	they
meet	the	standards	needed	for	each	applicable	product	or	ingredient	specification.	Our	failure,	or	failure	on	the	part	of	our
suppliers	or	manufacturing	partners	to	comply	with	these	ingredient	and	product	specifications,	to	maintain	appropriate
certifications,	or	to	label	organic	products	in	compliance	with	federal	or	state	laws,	may	subject	us	to	liability	or	regulatory
enforcement.	Consumers	may	also	pursue	state	law	claims	as	to	our	labelling	practices	on	this	and	other	matters,	challenging	our
labels	as	being	intentionally	mislabeled	or	misleading	or	deceptive	to	consumers.	The	cost	of	defending	or	settling	these	suits
may	be	material	to	our	business.	The	regulatory	environment	in	which	we	operate	could	also	change	significantly	and	adversely
in	the	future.	New	or	changing	regulations	could	impact	the	way	consumers	view	our	products,	such	as	potential	new	labeling
regulations	or	enforcement	of	a	standard	of	identity	for	terms	used	to	market	our	products	that	would	require	us	to	list	certain
ingredients	by	specific	names	that	could	confuse	our	consumers	into	thinking	we	may	use	different	types	of	ingredients	than
they	originally	thought	or	that	the	quality	of	our	ingredients	is	different	to	what	they	anticipated.	Any	loss	of	confidence	on	the
part	of	consumers	in	the	truthfulness	of	our	labeling,	advertising	or	ingredient	claims	would	be	difficult	and	costly	to	overcome
and	may	significantly	reduce	our	brand	value.	In	addition,	packaging	has	to	be	suitable	to	distributor	and	retail	handling	and
scanning,	and	any	failures	of	the	packaging	to	meet	these	expectations	could	cause	recall	or	product	destruction.	Any	of	these
events	could	adversely	affect	our	brands,	increase	our	costs,	and	decrease	our	sales,	which	could	have	an	adverse	effect	on	our
business,	financial	condition,	results	of	operations	and	cash	flows.	Federal,	state	and	foreign	anti-	corruption,	sanctions	and	trade
laws	create	the	potential	for	significant	liabilities	and	penalties	and	reputational	harm.	As	of	December	31,	2023	2024	,	we
derived	13	14	%	of	our	net	sales	from	our	International	segment.	In	addition,	we	source	all	of	our	coconut	water	internationally.
As	such,	we	are	subject	to	a	number	of	laws	and	regulations	governing	payments	and	contributions	to	political	persons	or	other
third	parties,	including	restrictions	imposed	by	the	FCPA,	as	well	as	economic	sanctions,	customs	and	export	control	laws,
including	those	administered	by	the	U.	S.	Department	of	the	Treasury'	s	Office	of	Foreign	Assets	Control	(“	OFAC	”),	U.	S.
Customs	and	Border	Protection	(“	CBP	”),	the	U.	S.	Department	of	Commerce	and	the	U.	S.	Department	of	State.	The	FCPA	is
intended	to	prohibit	bribery	of	foreign	officials	—	including	officials	of	any	government	or	supranational	organization,	foreign
political	parties	and	officials	thereof,	and	any	candidate	for	foreign	political	office	—	to	obtain	or	retain	business.	It	also	requires
public	companies	in	the	United	States	U.	S.	to	keep	books	and	records	that	accurately	and	fairly	reflect	those	companies’
transactions	and	maintain	internal	accounting	controls	to	assure	management’	s	control,	authority,	and	responsibility	over	a
company’	s	assets.	OFAC,	CBP,	the	U.	S.	Department	of	Commerce	and	the	U.	S.	Department	of	State,	among	other
governmental	authorities,	administer	and	enforce	various	customs	and	export	control	laws	and	regulations,	as	well	as	economic
and	trade	sanctions	based	on	U.	S.	foreign	policy	and	national	security	goals	that	target	certain	countries,	regions,	governments,
businesses	and	individuals.	These	laws	and	regulations	relate	to	a	number	of	aspects	of	our	business,	including	but	not	limited	to
the	activities	of	our	suppliers,	distributors	and	other	partners.	Similar	laws	in	non-	U.	S.	jurisdictions,	such	as	EU	sanctions	or
the	U.	K.	Bribery	Act,	as	well	as	other	applicable	anti-	bribery,	anti-	corruption,	anti-	money	laundering,	sanctions,	customs	or
export	control	laws,	may	also	impose	stricter	or	more	onerous	requirements	than	the	FCPA,	OFAC,	CBP,	the	U.	S.	Department
of	Commerce	and	the	U.	S.	Department	of	State,	and	implementing	them	may	disrupt	our	business	or	cause	us	to	incur
significantly	more	costs	to	comply	with	those	laws.	Different	laws	may	also	contain	conflicting	provisions,	making	compliance
with	all	laws	more	difficult.	If	we	fail	to	comply	with	these	laws	and	regulations,	we	could	be	exposed	to	claims	for	damages,
civil	or	criminal	financial	penalties,	reputational	harm,	incarceration	of	our	employees,	restrictions	on	our	operations	or	other
liabilities,	which	could	negatively	affect	our	business,	operating	results	and	financial	condition.	In	addition,	we	may	be	subject
to	successor	liability	for	FCPA	violations	or	other	acts	of	bribery,	or	violations	of	applicable	sanctions	or	other	export	control
laws	committed	by	companies	we	acquire.	Despite	our	compliance	efforts	and	activities	we	cannot	assure	compliance	by	our
employees	or	representatives	for	which	we	may	be	held	responsible.	Any	determination	that	we	have	violated	the	FCPA	or
other	applicable	anti-	corruption,	sanctions,	customs	or	export	control	laws	could	subject	us	to,	among	other	things,	civil	and
criminal	penalties,	material	fines,	profit	disgorgement,	injunctions	on	future	conduct,	securities	litigation	and	a	general	loss	of
investor	confidence,	any	one	of	which	could	adversely	affect	our	business	prospects,	financial	condition,	results	of	operations	or
the	market	value	of	our	common	stock	.	U.	S.	export	control	laws	and	economic	and	trade	sanctions	prohibit	the	provision
of	certain	products	and	services	to	U.	S.	embargoed	or	sanctioned	countries,	governments	and	persons.	Even	though	we
take	precautions	to	prevent	our	products	from	being	shipped	or	provided	to	embargoed	countries	and	U.	S.	sanctions
targets,	they	could	be	shipped,	or	provided	by	our	distributors,	to	those	countries	and	targets	despite	such	precautions.
The	provision	of	goods	in	violation	of	U.	S.	export	controls	or	sanctions	could	have	negative	consequences	for	our
business,	including	government	investigations,	penalties	and	reputational	harm.	Changes	in	export	and	import
regulations,	economic	sanctions	and	related	laws,	shifts	in	the	enforcement	or	scope	of	existing	regulations,	changes	in	the



countries,	governments	or	persons	targeted	by	such	regulations	and	the	imposition	of	tariffs	may	create	delays	in	the
introduction	and	sale	of	our	products	in	international	markets,	result	in	decreased	ability	to	export	or	sell	our	products
to	existing	or	potential	customers	with	international	operations	or	in	some	cases,	prevent	the	export	or	import	of	our
products	to	certain	countries,	governments	or	persons.	Actions	taken	with	respect	to	tariffs	or	trade	relations	between
the	U.	S.	and	other	countries,	the	products	subject	to	such	actions,	and	actions	taken	by	other	countries	in	retaliation
may	also	have	an	adverse	impact	on	us.	The	failure	to	comply	with	applicable	current	or	future	U.	S.	import,	export
control,	sanctions	and	anti-	corruption	laws,	including	U.	S.	Customs	regulations,	could	expose	us	and	our	employees	to
substantial	civil	or	criminal	penalties,	fines	and	in	extreme	cases,	incarceration.	In	addition,	if	our	distributors	fail	to
obtain	appropriate	import,	export	or	re-	export	licenses	or	authorizations,	or	otherwise	act	in	accordance	with	applicable
laws,	we	may	be	adversely	affected	through	reputational	harm	and	penalties,	which	could	have	a	material	adverse	effect
on	our	business,	financial	condition,	results	of	operations	and	cash	flows	.	Litigation	or	legal	proceedings	could	expose	us	to
significant	liabilities	and	have	a	negative	impact	on	our	reputation	or	business.	From	time	to	time,	we	may	be	party	to	various
claims	and	litigation	proceedings.	We	evaluate	these	claims	and	litigation	proceedings	to	assess	the	likelihood	of	unfavorable
outcomes	and	to	estimate,	if	possible,	the	amount	of	potential	losses.	Based	on	these	assessments	and	estimates,	we	may
establish	reserves,	as	appropriate.	These	assessments	and	estimates	are	based	on	the	information	available	to	management	at	the
time	and	involve	a	significant	amount	of	management	judgment.	Actual	outcomes	or	losses	may	differ	materially	from	our
assessments	and	estimates.	For	example,	we	are	and	have	been	subject	to	various	labelling,	trademark	infringement	and	product
quality	claims	in	the	ordinary	course	of	our	business,	and	may,	in	the	future,	face	a	range	of	litigation,	including	employment
issues,	distributor	disputes,	shareholder	litigation	and	other	contractual	matters.	Even	when	not	merited,	the	defense	of	these
claims	or	lawsuits	may	divert	our	management’	s	attention,	and	we	may	incur	significant	expenses	in	defending	these	lawsuits.
The	results	of	litigation	and	other	legal	proceedings	are	inherently	uncertain,	and	adverse	judgments	or	settlements	in	some	of
these	legal	disputes	may	result	in	adverse	monetary	damages,	penalties	or	injunctive	relief	against	us,	which	could	have	a
material	adverse	effect	on	our	financial	position,	cash	flows	or	results	of	operations.	Any	claims	or	litigation,	even	if	fully
indemnified	or	insured,	could	damage	our	reputation	and	potentially	prevent	us	from	selling	or	manufacturing	our	products,
which	would	make	it	more	difficult	to	compete	effectively	or	to	obtain	adequate	insurance	in	the	future.	Furthermore,	while	we
maintain	insurance	for	certain	potential	liabilities,	such	insurance	does	not	cover	all	types	and	amounts	of	potential	liabilities	and
is	subject	to	various	exclusions	as	well	as	caps	on	amounts	recoverable.	Even	if	we	believe	a	claim	is	covered	by	insurance,
insurers	may	dispute	our	entitlement	to	recovery	for	a	variety	of	potential	reasons,	which	may	affect	the	timing	and,	if	the
insurers	prevail,	the	amount	of	our	recovery.	Risks	Related	to	Our	Information	Technology	and	Intellectual	Property	We	rely
heavily	on	our	information	technology	systems,	as	well	as	those	of	our	third-	party	vendors	and	business	partners,	for	our
business	to	effectively	operate	and	to	safeguard	confidential	information;	any	significant	failure,	inadequacy,	interruption	or	data
security	incident	could	adversely	affect	our	business,	financial	condition,	results	of	operations	and	cash	flows.	We	use
information	technology	systems,	infrastructure	and	data	in	substantially	all	aspects	of	our	business	operations.	Our	ability	to
effectively	manage	our	business	and	coordinate	the	manufacturing,	sourcing,	distribution	and	sale	of	our	products	depends
significantly	on	the	reliability	and	capacity	of	these	systems.	We	are	critically	dependent	on	the	integrity,	security	and	consistent
operations	of	these	systems.	We	also	collect,	process	and	store	numerous	classes	of	sensitive,	personally	identifiable	and	/	or
confidential	information	and	intellectual	property,	including	customers’	and	suppliers’	information,	private	information	about
employees	and	financial	and	strategic	information	about	us	and	our	business	partners.	The	secure	processing,	maintenance	and
transmission	of	this	information	is	critical	to	our	operations.	As	discussed	above	under,	“	If	we	encounter	problems	or
interruptions	with	our	supply	chain,	our	costs	may	increase	and	our	or	our	customers’	ability	to	deliver	our	products	to	market
could	be	adversely	affected,	impacting	our	business	and	profitability,	”	our	systems	and	those	of	our	third	party	vendors,	service
providers,	and	business	partners	may	be	subject	to	damage	or	interruption	from	power	outages	or	damages,	telecommunications
problems,	data	corruption,	software	errors,	network	failures,	acts	of	war,	or	terrorist	attacks,	fire,	flood,	global	pandemics	and
natural	disasters;	our	existing	safety	systems,	data	backup,	access	protection,	user	management	and	information	technology
emergency	planning	may	not	be	sufficient	to	prevent	data	loss	or	long-	term	network	outages.	In	addition,	we	and	our	third	party
vendors	,	service	providers,	and	business	partners	may	upgrade	our	existing	information	technology	systems	or	choose	to
incorporate	new	technology	systems	from	time	to	time	in	order	for	such	systems	to	support	the	increasing	needs	of	our
expanding	business.	Costs	and	potential	problems	and	interruptions	associated	with	the	implementation	of	new	or	upgraded
systems	and	technology	or	with	maintenance	or	adequate	support	of	existing	systems	could	disrupt	our	business	and	result	in
transaction	errors,	processing	inefficiencies	and	loss	of	production	or	sales,	causing	our	business	and	reputation	to	suffer.
Further,	our	systems	and	those	of	our	third-	party	vendors,	service	providers,	and	business	partners	may	be	vulnerable	to,	and
have	experienced	attempted	security	incidents,	attacks	by	hackers	(including	ransomware	attacks,	phishing	attacks	and	other
third-	party	intrusions),	acts	of	vandalism,	computer	viruses,	misplaced	or	lost	data,	human	errors	or	other	similar	events.	If
unauthorized	parties	gain	access	to	our	networks	or	databases,	or	those	of	our	third-	party	vendors	or	business	partners,	they
may	be	able	to	commit	financial	fraud,	publish,	delete,	use	inappropriately	or	modify	our	private	and	sensitive	third-	party
information,	including	credit	card	information	and	other	personally	identifiable	personal	information.	In	addition,	employees
may	intentionally	or	inadvertently	cause	data	or	security	incidents	that	result	in	unauthorized	payments,	and	/	or	release	of
personally	identifiable	or	confidential	information.	Because	the	techniques	used	to	circumvent	security	systems	can	be	highly
sophisticated,	change	frequently,	are	often	not	recognized	until	launched	against	a	target	(and	even,	in	many	cases,	until	after
having	been	successfully	launched	for	some	time)	and	may	originate	from	less	regulated	and	remote	areas	around	the	world,	we
may	be	unable	to	proactively	address	all	possible	techniques	or	implement	adequate	preventive	measures	for	all	situations.
Security	incidents	compromising	the	confidentiality,	integrity	,	and	availability	of	our	sensitive	information	and	our	systems	and
those	of	our	third	party	vendors	and	business	partners	could	result	from	cyber-	attacks,	computer	malware,	viruses,	social



engineering	(including	spear	phishing	and	ransomware	attacks),	supply	chain	attacks,	efforts	by	individuals	or	groups	of	hackers
and	sophisticated	organizations,	including	state-	sponsored	organizations,	errors	or	malfeasance	of	our	personnel,	including
human	error	and	bad	actors,	and	security	vulnerabilities	in	the	software	or	systems	on	which	we,	or	our	third	party	vendors	or
business	partners,	rely.	Cybercrime	and	hacking	techniques	are	constantly	evolving.	We	and	/	or	our	third-	party	vendors,
service	providers,	and	/	or	business	partners	may	be	unable	to	stop	all	attempted	security	breaches,	react	in	a	timely	manner,	or
implement	adequate	preventative	measures,	particularly	given	the	increasing	use	of	hacking	techniques	designed	to	circumvent
controls,	avoid	detection,	and	remove	or	obfuscate	forensic	artifacts.	We	anticipate	that	these	threats	will	continue	to	grow	in
scope	and	complexity	over	time	and	such	incidents	may	occur	in	the	future,	and	could	result	in	unauthorized,	unlawful,	or
inappropriate	access	to,	inability	to	access,	disclosure	of,	or	loss	of	the	sensitive,	proprietary	and	confidential	information
(including	personal	information)	that	we	collect,	receive	,	and	process.	We	employ	multiple	methods	at	different	layers	of	our
systems	designed	to	defend	against	intrusion	and	attack,	to	protect	our	systems	and	to	resolve	and	mitigate	the	impact	of	any
incidents.	Despite	our	efforts	to	keep	our	systems	secure	and	to	remedy	identified	vulnerabilities,	future	attacks	could	be
successful	and	could	result	in	substantial	liability	or	business	risk.	We	expect	that	third	parties	will	continue	to	attempt	to	gain
unauthorized	access	to	our	systems	or	facilities	through	various	means,	including	hacking	into	our	systems	or	facilities,	or	those
of	our	customers	or	vendors,	or	attempting	to	fraudulently	induce	our	employees,	customers,	vendors	or	other	users	of	our
systems	into	disclosing	sensitive	information,	which	may	in	turn	be	used	to	access	our	IT	systems.	Our	cybersecurity	programs
and	efforts	to	protect	our	systems	and	data,	and	to	prevent,	detect	and	respond	to	data	security	incidents,	may	not	prevent	these
threats	or	provide	adequate	security.	We	may	experience	breaches	of	our	security	measures	due	to	human	error,	malfeasance,
system	errors	or	vulnerabilities,	or	other	irregularities	including	attempts	by	former,	current	or	future	employees	to	misuse	their
authorized	access	and	/	or	gain	unauthorized	access	to	our	systems.	As	we	rely	on	a	number	of	our	third	party	vendors	and
business	partners,	we	are	exposed	to	certain	security	risks	outside	of	our	direct	control	resulting	from	our	engagements	with
these	parties,	and	our	ability	to	directly	monitor	these	third-	party	vendors’	and	business	partners’	data	security	is	limited.	While
we	take	care	to	vet	our	vendors	and	business	partners	and	contract	with	them	to	require	levels	of	data	security	and	best	practices,
and	employ	a	number	of	security	measures	designed	to	prevent,	detect,	and	mitigate	potential	for	harm	to	our	users	and	our
systems	from	the	theft	of	or	misuse	of	user	credentials	on	our	network,	these	measures	may	not	be	effective	in	every	instance.
Moreover,	we	or	our	third-	party	vendors	or	business	partners	may	be	more	vulnerable	to	such	attacks	in	remote	work
environments,	which	have	increased	in	recent	years.	Additionally,	while	we	maintain	cyber	insurance	that	may	help	provide
coverage	for	these	types	of	incidents,	we	cannot	assure	ensure	that	our	insurance	will	be	adequate	to	cover	costs	and	liabilities
related	to	an	incident.	Recently	Previously	,	we	have	experienced	spoofing	and	social	engineering	incidents	and	since	then,	we
have	taken	measures	,	such	as	third-	party	forensic	consultant	reviews	,	to	ensure	that	no	compromises	of	our	systems	have
occurred	and	to	mitigate	risks	of	future	harm	.	However,	the	sophistication	of	cyber	attacks	continues	to	increase	and	there
is	no	guarantee	that	the	steps	we	have	taken	will	be	sufficient	to	prevent	significant	disruption	and	loss.	Further,	a
failure	to	incorporate	new	technology,	like	artificial	intelligence	(“	AI	”),	machine	learning	and	automation,	or	adopt
new	marketing	practices	may	reduce	our	ability	to	compete	and	operate	efficiently,	or	increase	risks	of	data	security	or
result	in	suboptimal	business	decisions.	If	we	do	not	sufficiently	invest	and	evolve	our	business	at	sufficient	speed	and
scale	in	response	to	such	developments,	or	if	we	execute	poorly	on	these	investments,	our	products,	results	of	operations
and	ability	to	compete	and	develop	our	business	could	be	negatively	affected.	For	example,	we	have	begun	the
incorporation	of	AI	and	machine	learning	technology	into	our	systems	and	business	operations.	When	incorporating	AI
technologies	into	our	business	functions	and	operations,	we	are	increasingly	liable	to	new	or	existing	risks	due	to
increased	governmental	monitoring,	compliance	issues,	data	privacy	risks,	and	potential	litigation,	all	of	which	could
negatively	impact	both	financial	performance	and	business	reputation.	Our	ability	to	benefit	from	AI	while	managing
the	risks	significantly	relies	on	the	effective	selection	of	AI	tools	and	platforms	tailored	to	fit	our	specific	business	needs.
Integrating	ineffective	AI	technologies,	or	incorporating	AI	technologies	without	appropriate	training,	could	lead	to
unintended	consequences	such	as	bias,	discriminatory	outputs,	accuracy	or	data	privacy	issues.	If	we	fail	to	successfully
integrate	AI,	run	afoul	of	developing	regulations	regarding	AI,	or	otherwise	cannot	keep	up	with	market	demand	when
it	comes	to	this	new	technology,	our	business	may	suffer	.	Any	data	security	breach,	attack,	virus	or	other	incident	could
result	in	additional	financial	losses,	costly	investigations	and	litigation	exceeding	applicable	insurance	coverage	or	contractual
rights	available	to	us,	civil	or	criminal	penalties,	operational	changes	or	other	response	measures,	loss	of	consumer	confidence	in
our	security	measures,	and	negative	publicity	that	could	adversely	affect	our	business,	reputation,	financial	condition,	results	of
operations	and	cash	flows.	Furthermore,	regulations	and	expectations	for	timely	disclosing	any	cyber	security	events	are
evolving,	and	there	are	additional	risks	that	in	our	response	to	such	events,	and	in	our	disclosure,	we	will	not	meet	the
appropriate	requirements,	creating	regulatory	and	litigation	risks.	In	addition,	if	any	such	event	resulted	in	access,	disclosure	or
other	loss	or	unauthorized	use	of	information	or	data,	such	as	customers’	and	suppliers’	information,	private	information	about
employees	and	financial	and	strategic	information	about	us	and	our	business	partners,	whether	actual	or	perceived,	it	could
result	in	legal	claims	or	proceedings,	regulatory	investigations	or	actions,	and	other	types	of	liability	under	laws	that	protect	the
privacy	and	security	of	personal	information,	including	federal,	state	and	foreign	data	protection	and	privacy	laws	and
regulations,	violations	of	which	could	result	in	significant	penalties,	fines,	costs	and	litigation.	The	cost	of	investigating,
mitigating	and	responding	to	potential	security	breaches	and	complying	with	applicable	breach	notification	obligations	to
individuals,	regulators,	partners	and	others	can	be	significant	and	the	risk	of	legal	claims	in	the	event	of	a	security	breach	is
increasing.	For	example,	certain	of	the	recently	enacted	state	and	international	comprehensive	privacy	laws	create	a	private	right
of	action	for	certain	data	breaches	and	for	non-	compliance.	Further,	defending	a	suit,	regardless	of	its	merit,	could	be	costly,
divert	management	attention	and	harm	our	reputation.	The	successful	assertion	of	one	or	more	large	claims	against	us	that
exceed	available	insurance	coverage,	or	the	occurrence	of	changes	in	our	insurance	policies,	including	premium	increases	or	the



imposition	of	large	deductibles	or	co-	insurance	requirements,	could	adversely	affect	our	reputation,	business,	financial
condition,	results	of	operations	and	cash	flows.	Any	material	disruption	or	slowdown	of	our	systems	or	those	of	our	third-	party
vendors	or	business	partners,	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and
cash	flows.	Our	risks	are	likely	to	increase	as	we	continue	to	expand,	grow	our	customer	base,	and	process,	store,	and	transmit
increasing	amounts	of	proprietary	and	sensitive	data.	In	addition,	although	we	seek	to	detect	and	investigate	all	data	security
incidents,	security	breaches	and	other	incidents	of	unauthorized	access	to	our	information	technology	systems,	it	can	be	difficult
to	detect	and	determine	the	scope	and	impact	of	data	security	incidents.	Any	delay	in	identifying	such	breaches	or	incidents	may
lead	to	increased	harm	and	legal	exposure	of	the	type	described	above.	Changes	in	laws,	regulations,	and	public	perception
concerning	data	privacy,	or	changes	in	the	patterns	of	enforcement	of	existing	laws	and	regulations,	could	impact	our	ability	to
efficiently	gather,	process,	update,	and	/	or	provide	some	or	all	of	the	information	we	currently	provide	or	the	ability	of	our
customers	and	users	to	use	some	or	all	of	our	products	or	services,	and	increases	our	compliance	costs	and	litigation	risks.	We
may	collect,	maintain,	and	otherwise	process	personal	information	and	other	data	relating	to	our	employees	and	customers.
Additionally,	we	sell	products	directly	to	consumers	from	our	website	and	rely	on	a	variety	of	marketing	techniques,	including
email	and	social	media	marketing,	and	we	are	subject	to	various	laws	and	regulations	that	govern	such	selling,	marketing	and
advertising	practices.	We	are	subject	to	numerous	state,	federal	and	international	laws,	rules	and	regulations	that	govern	the
collection,	use	and	protection	of	personal	information.	In	recent	years,	there	has	been	an	increase	in	attention	to	and	regulation	of
data	protection	and	data	privacy	across	the	globe,	including	the	FTC’	s	increasingly	active	approach	to	enforcing	data	privacy	in
the	United	States	U.	S.	,	as	well	as	the	enactment	of	the	EU	European	Union	’	s	General	Data	Protection	Regulation	(“	GDPR
”),	which	took	effect	in	May	2018,	the	United	Kingdom	U.	K.	’	s	transposition	of	GDPR	into	its	domestic	laws,	which	took
effect	September	2021,	the	California	Privacy	Rights	Act	(“	CPRA	”),	which	took	effect	January	1,	2023	and	expands	the
California	Consumer	Privacy	Act	(“	CCPA	”)	of	2020,	Virginia’	s	Consumer	Data	Protection	Act,	which	also	took	effect
January	1,	2023,	and	similar	comprehensive	privacy	laws	adopted	in	other	states	and	jurisdictions	including	Colorado,
Connecticut,	and	Utah.	Additionally,	Indiana,	Montana,	Oregon,	Tennessee,	Texas,	Kentucky,	Maryland,	Minnesota,	New
Hampshire,	New	Jersey	and	Rhode	Island	have	adopted	similar	laws	taking	effect	at	different	dates	through	2025	and
2026.	Additional	U.	S.	states	are	considering	passing	similar	data	laws.	On	a	federal	level,	the	U.	S.	Congress	has
introduced	several	iterations	of	a	federal	comprehensive	privacy	law.	If	a	federal	privacy	law	passed,	it	would	likely
supersede	the	new	state	privacy	laws	and	establish	uniform	privacy	protections	across	the	country.	We	anticipate	that
federal,	state	and	international	regulators	will	continue	to	enact	new	legislation	related	to	privacy	and	,	cybersecurity	and	the
use	of	personal	information	within	AI	technologies	.	These	laws	may	impose	restrictions	on	our	ability	to	gather	and	utilize
personal	information,	provide	individuals	with	additional	rights	around	their	personal	information,	and	place	downstream
obligations	on	our	vendors	and	business	partners	relating	to	their	use	of	personal	information	we	provide	to	them	for	processing.
Our	actual	or	alleged	failure	to	comply	with	applicable	privacy	or	data	security	laws,	regulations,	and	policies,	or	to	protect
personal	information,	could	result	in	enforcement	actions	and	significant	penalties	against	us,	which	could	result	in	negative
publicity	or	costs,	subject	us	to	claims	or	other	remedies,	and	have	a	material	adverse	effect	on	our	business,	financial	condition	,
and	results	of	operations.	Further,	these	laws	may	require	us	to	take	on	more	onerous	obligations	in	our	contracts,	add	new
provisions	in	data	processing	agreements	("	DPAs")	related	to	the	processing	of	personal	information,	restrict	our	ability	to	store,
transfer	and	process	personal	information	or,	in	some	cases,	impact	our	ability	to	reach	current	and	prospective	customers,	or	to
derive	insights	from	data	globally.	Cross-	border	data	transfers	and	the	use	of	data	transfer	mechanisms	now	involve	additional
compliance	steps	and	in	the	event	any	court	blocks	personal	information	transfers	to	or	from	a	particular	jurisdiction	on	the	basis
that	certain	or	all	such	transfer	mechanisms	are	not	legally	adequate,	this	could	give	rise	to	operational	interruption	in	the
performance	of	services	for	customers	and	internal	processing	of	employee	information,	greater	costs	to	implement	alternative
data	transfer	mechanisms	that	are	still	permitted,	regulatory	liabilities,	or	reputational	harm.	We	rely	on	a	variety	of	marketing
techniques	and	practices	to	sell	our	products	and	to	attract	new	customers	and	consumers,	and	we	are	subject	to	various	current
and	future	data	protection	laws	and	obligations	that	govern	marketing	and	advertising	practices.	For	example,	the	Controlling
the	Assault	of	Non-	Solicited	Pornography	and	Marketing	Act	of	2003,	or	the	CAN-	SPAM	Act,	establishes	specific
requirements	for	commercial	email	messages	in	the	United	States	U.	S	.	Governmental	authorities,	including	in	the	EU
European	Union	and	the	United	Kingdom	U.	K.	,	continue	to	evaluate	the	privacy	implications	inherent	in	the	use	of	third-	party
“	cookies	”	and	other	methods	of	online	tracking	for	behavioral	advertising	and	other	purposes,	such	as	by	regulating	the	level	of
consumer	notice	and	consent	required	before	a	company	can	employ	cookies	or	other	electronic	tracking	tools	or	the	use	of	data
gathered	with	such	tools.	Laws	and	regulations	regarding	the	use	of	these	cookies	and	other	current	online	tracking	and
advertising	practices	could	increase	our	costs	of	operations	and	limit	our	ability	to	acquire	new	consumers	on	cost-	effective
terms,	which,	in	turn,	could	have	an	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	cash	flows.
Furthermore,	the	uncertain	and	shifting	regulatory	environment	and	trust	climate	may	prompt	individuals	to	opt	out	of	our
collection	of	their	personal	information.	Concern	regarding	our	use	of	the	personal	information	collected	on	our	websites	or	via
our	marketing	activities	could	impact	sales	of	product.	Additionally,	certain	new	privacy	laws	require	opt-	ins	rather	than	opt-
outs	for	certain	personal	information,	which	could	reduce	some	of	the	data	we	have	historically	been	able	to	collect.	Even	the
perception	that	the	privacy	of	personal	information	is	not	satisfactorily	protected	or	does	not	meet	regulatory	requirements	could
discourage	prospective	customers	from	purchasing	our	products.	Industry-	wide	incidents	or	incidents	with	respect	to	our
websites,	including	changes	in	industry	standards,	regulations,	or	laws,	could	deter	people	from	using	the	internet	or	our
websites	to	conduct	transactions	that	involve	the	transmission	of	personal	information,	which	could	harm	our	business.	We	also
receive	data	from	third-	party	vendors	(e.	g.,	data	brokers).	While	we	have	implemented	certain	contractual	measures	with	such
vendors	to	protect	our	interests,	we	are	ultimately	unable	to	verify	with	complete	certainty	the	source	of	such	data,	how	it	was
received,	and	that	such	information	was	collected	and	is	being	shared	with	us	in	compliance	with	all	applicable	data	privacy



laws.	We	may	not	be	able	to	protect	our	intellectual	property	adequately,	which	may	harm	the	value	of	our	brands.	We	believe
that	our	intellectual	property	has	substantial	value	and	has	contributed	significantly	to	the	success	of	our	business.	Our
trademarks	are	valuable	assets	that	reinforce	our	brands	and	differentiate	our	products.	We	cannot	assure	you	that	we	will	be
able	to	register	and	/	or	enforce	our	trademarks	in	all	jurisdictions	in	which	we	do	business,	as	the	registrability	of	trademarks
and	the	scope	of	trademark	protection	varies	from	jurisdiction	to	jurisdiction.	In	addition,	third	parties	may	adopt	trade	names	or
trademarks	that	are	the	same	as	or	similar	to	ours,	especially	in	jurisdictions	in	which	we	have	not	yet	obtained	trademark
protection,	thereby	impeding	our	ability	to	build	brand	identity	and	possibly	leading	to	market	confusion.	In	addition,	our
trademark	applications	may	be	opposed	by	third	parties,	our	trademarks	may	otherwise	be	challenged,	and	/	or	the	scope	of	any
of	our	trademark	registrations	could	be	narrowed	as	a	result	of	a	challenge,	or	even	canceled	entirely.	Failure	to	protect	our
trademark	rights	could	prevent	us	in	the	future	from	challenging	third	parties	who	use	names	and	logos	similar	to	our
trademarks,	which	may	in	turn	cause	consumer	confusion,	negatively	affect	our	brand	recognition,	or	negatively	affect
consumers’	perception	of	our	brands	and	products.	Over	the	long	term,	if	we	are	unable	to	successfully	register	our	trademarks
and	trade	names	and	establish	name	recognition	based	on	our	trademarks	and	trade	names,	we	may	not	be	able	to	compete
effectively	and	our	business	may	be	adversely	affected.	In	order	to	resolve	certain	trademark	disputes,	we	have	entered	into
coexistence	or	settlement	agreements	that	permit	other	parties	certain	uses	of	marks	similar	to	ours	for	certain	categories	and
countries,	and	restrict	the	use	of	our	marks	in	certain	categories	and	countries.	There	is	no	guarantee	that	these	coexistence
settlement	agreements	will	foreclose	future	trademark	disputes.	We	also	rely	on	proprietary	expertise,	recipes	and	formulations
and	other	trade	secrets	and	copyright	protection	to	develop	and	maintain	our	competitive	position.	Obtaining	patent	protection,	if
available	for	any	of	such	proprietary	intellectual	property,	can	be	time	consuming	and	expensive,	and	we	cannot	guarantee	that
our	patent	applications	would	be	granted,	or	if	granted,	that	they	would	be	of	sufficient	scope	to	provide	meaningful	protection.
Accordingly,	we	have	in	the	past	decided,	and	may	in	future	decide,	to	protect	our	intellectual	property	rights	in	our	technologies
by	maintaining	them	as	trade	secrets	rather	than	publicly	filing	for	formal	intellectual	property	registrations	such	as	patents	and
copyrights.	Our	confidentiality	agreements	with	our	employees	and	certain	of	our	consultants,	contract	employees,	suppliers	and
independent	contractors,	including	some	of	our	manufacturers	who	use	our	formulations	to	manufacture	our	products,	generally
require	that	all	information	made	known	to	them	be	kept	strictly	confidential.	Nevertheless,	trade	secrets	are	difficult	to	protect.
Although	we	attempt	to	protect	our	trade	secrets,	our	confidentiality	agreements	may	not	effectively	prevent	disclosure	of	our
proprietary	information	and	may	not	provide	an	adequate	remedy	in	the	event	of	unauthorized	disclosure	of	such	information.	In
addition,	others	may	independently	develop	similar	recipes	or	formulations	to	those	that	we	have	maintained	as	trade	secrets,	in
which	case	we	would	not	be	able	to	assert	trade	secret	rights	against	such	parties.	Further,	some	of	our	formulations	have	been
developed	by	or	with	our	suppliers	(manufacturing,	co-	packing,	ingredient	and	packaging	partners).	As	a	result,	we	may	not	be
able	to	prevent	others	from	developing	or	using	similar	formulations.	We	cannot	assure	you	that	the	steps	we	have	taken	to
protect	our	intellectual	property	rights	are	adequate,	that	our	intellectual	property	rights	can	be	successfully	defended	and
asserted	in	the	future	or	that	third	parties	will	not	infringe	upon	or	misappropriate	any	such	rights.	We	may	be	required	to	spend
significant	resources	in	order	to	monitor	and	protect	our	intellectual	property	rights.	Litigation	may	be	necessary	in	the	future	to
enforce	our	intellectual	property	rights,	including	to	protect	our	trademarks	and	trade	secrets.	We	cannot	assure	you	that	we	will
have	adequate	resources	to	enforce	our	intellectual	property	rights,	as	such	enforcement	and	potential	litigation	can	be	costly,
time-	consuming,	and	distracting	to	the	Company’	s	operations.	Any	such	litigation	could	result	in	the	impairment	or	loss	of
portions	of	our	intellectual	property,	as	our	efforts	to	enforce	our	intellectual	property	rights	may	be	met	with	defenses,
counterclaims,	and	countersuits	attacking	the	ownership,	scope,	validity	and	enforceability	of	our	intellectual	property	rights.
We	also	face	the	risk	of	claims	that	we	have	infringed	third	parties’	intellectual	property	rights.	If	a	third	party	asserts	a	claim
that	our	offerings	infringe,	misappropriate	or	violate	their	rights,	resulting	litigation	could	be	expensive	and	could	divert
management	attention	and	resources	away	from	our	core	business	operations.	Any	claims	of	trademark	or	intellectual	property
infringement,	even	those	without	merit,	could:	•	be	expensive	and	time	consuming	to	defend;	•	cause	us	to	cease	making,
licensing	or	using	products	that	incorporate	the	challenged	intellectual	property,	which	in	turn	could	harm	relationships	with
customers	and	distributors	and	might	result	in	damages;	•	require	us	to	redesign,	reengineer,	or	rebrand	our	products	or
packaging,	if	feasible,	and	might	result	in	large	inventory	write-	offs	of	unsaleable	or	unusable	materials;	and	•	require	us	to
enter	into	royalty	or	licensing	agreements	in	order	to	obtain	the	right	to	use	a	third	party’	s	intellectual	property	which	might
affect	our	margins	and	ability	to	compete.	Any	royalty	or	licensing	agreements,	if	required,	may	not	be	available	to	us	on
acceptable	terms	or	at	all.	A	successful	claim	of	infringement	against	us	could	result	in	our	being	required	to	pay	significant
damages,	enter	into	costly	license	or	royalty	agreements,	or	stop	the	sale	of	certain	products,	any	of	which	could	have	a	negative
impact	on	our	operating	profits,	our	customer	relations	and	harm	our	future	prospects.	In	addition,	the	introduction	of	AI
technologies	into	our	business	activities	could	expose	our	business	to	intellectual	property	risks.	The	intellectual	property
ownership	and	license	rights,	including	copyright,	surrounding	AI	technologies	has	not	been	fully	addressed	by	laws	or
regulations,	and	the	use	or	adoption	of	third-	party	AI	technologies	into	our	business	operations,	products	and	services
may	result	in	exposure	to	claims	of	copyright	infringement	or	other	intellectual	property	misappropriation,	as	well	as
potential	liability	to	customers.	Risks	Related	to	the	Ability	to	Finance	our	Business	and	Our	Indebtedness	We	may	require
additional	financing	to	achieve	our	goals,	which	may	not	be	available	when	needed	or	may	be	costly	and	dilutive.	We	may
require	additional	financing	to	support	the	growth	of	our	business,	to	acquire	new	businesses,	for	working	capital	needs	or	to
cover	unforeseen	costs	and	expenses.	The	amount	of	additional	capital	we	may	require,	the	timing	of	our	capital	needs	and	the
availability	of	financing	to	fund	those	needs	will	depend	on	a	number	of	factors,	including	our	strategic	initiatives	and	operating
plans,	the	performance	of	our	business,	the	number,	complexity	and	characteristics	of	additional	products	or	future
manufacturing	processes	we	require	to	serve	new	or	existing	markets,	any	proposed	acquisitions	and	cost	increases	related	to	the
integration	of	acquired	products	or	businesses,	any	material	or	significant	product	recalls,	any	failure	or	disruption	with	our



manufacturing	and	co-	packing	partners	as	well	as	our	third	party	logistics	providers,	the	expansion	into	new	markets,	any
changes	in	our	regulatory	or	legislative	landscape,	particularly	with	respect	to	product	safety,	advertising,	product	labeling	and
data	privacy,	the	costs	associated	with	being	a	public	company	and	the	market	conditions	for	debt	or	equity	financing.
Additionally,	the	amount	of	capital	required	will	depend	on	our	ability	to	meet	our	sales	goals	and	otherwise	successfully
execute	our	operating	plan.	We	intend	to	continually	monitor	and	adjust	our	operating	plan	as	necessary	to	respond	to
developments	in	our	business,	our	markets	and	the	broader	economy	and	it	is	possible	that	our	business	could	become	more
capital	intensive.	Although	we	believe	various	debt	and	equity	financing	alternatives	will	be	available	to	us	to	support	our
capital	needs,	financing	arrangements	on	acceptable	terms	may	not	be	available	to	us	when	needed.	Additionally,	these
alternatives	may	require	significant	cash	payments	for	interest	and	other	costs	or	could	be	highly	dilutive	to	our	existing
shareholders.	Any	such	financing	alternatives	may	not	provide	us	with	sufficient	funds	to	meet	our	long-	term	capital
requirements.	We	may	be	unable	to	generate	sufficient	cash	flow	to	satisfy	our	future	debt	service	obligations,	which	would
adversely	affect	our	financial	condition	and	results	of	operations.	In	May	2020,	we	entered	into	a	five-	year	credit	facility	("
2020	Credit	Facility")	with	Wells	Fargo	Bank,	National	Association	,	which	we	amended	and	extended	for	five	years	on
February	14,	2025,	consisting	of	a	revolving	line	of	credit,	which	currently	provides	for	committed	borrowings	of	$	60	million.
As	of	December	31,	2023	2024	,	we	have	no	outstanding	debt	under	our	2020	Credit	Facility.	Our	ability	to	make	principal	and
interest	payments	on	and	to	refinance	any	indebtedness	we	incur	in	the	future	will	depend	on	our	ability	to	generate	cash	in	the
future.	This,	to	a	certain	extent,	is	subject	to	general	economic,	financial,	competitive,	legislative,	regulatory,	and	other	factors
that	are	beyond	our	control.	If	our	business	does	not	generate	sufficient	cash	flow	from	operations,	in	the	amounts	projected	or	at
all,	or	if	future	borrowings	are	not	available	to	us	in	amounts	sufficient	to	fund	our	other	liquidity	needs	including	working
capital	needs	or	acquisition	needs,	our	financial	condition	and	results	of	operations	may	be	adversely	affected.	If	we	cannot
generate	sufficient	cash	flow	from	operations	to	make	scheduled	principal	amortization	and	interest	payments	on	our	future	debt
obligations,	we	may	need	to	refinance	all	or	a	portion	of	our	indebtedness	on	or	before	maturity,	sell	assets,	delay	vendor
payments	and	capital	expenditures,	or	seek	additional	equity	investments.	If	we	are	unable	to	refinance	any	of	our	indebtedness
on	commercially	reasonable	terms	or	at	all	or	to	effect	any	other	action	relating	to	our	indebtedness	on	satisfactory	terms	or	at
all,	our	business	may	be	harmed.	The	agreements	governing	our	current	and	future	indebtedness	may	contain	restrictive
covenants	and	our	failure	to	comply	with	any	of	these	covenants	could	put	us	in	default,	which	would	have	an	adverse	effect	on
our	business	and	prospects.	Our	2020	Credit	Facility	imposes	certain	terms	and	restrictive	covenants	of	these	borrowings	and	the
terms	of	any	future	indebtedness	will	likely	impose	similar	restrictions.	The	2020	Credit	Facility	contains,	and	agreements
governing	any	future	indebtedness	may	contain,	a	number	of	covenants	which	put	some	limits	on	our	ability	to,	among	other
things:	•	sell,	transfer	or	dispose	of	assets;	•	engage	in	mergers,	acquisitions,	and	other	business	combinations;	•	make	dividends
and	distributions	on,	or	repurchases	of,	equity;	•	incur,	assume,	or	permit	to	exist	additional	indebtedness;	•	make	loans,
advances	or	investments,	or	give	guarantees;	•	incur	liens;	and	•	enter	into	transactions	with	affiliates.	The	2020	Credit	Facility
also	requires	us	to	maintain	a	specified	total	leverage	ratio,	fixed	charge	coverage	ratio	and	asset	coverage	ratio	and	our	ability
to	meet	these	financial	ratios	may	be	affected	by	events	beyond	our	control,	and	we	may	not	satisfy	such	a	test.	A	breach	of	the
covenants	in	the	2020	Credit	Facility	or	any	agreements	governing	future	debt	obligations	could	result	in	a	default	under	such
agreements.	By	reason	of	cross-	acceleration	or	cross-	default	provisions,	other	indebtedness	may	then	become	immediately	due
and	payable.	Our	assets	or	cash	flows	may	not	be	sufficient	to	fully	repay	borrowings	under	our	outstanding	debt	instruments	if
accelerated	upon	an	event	of	default.	If	amounts	owed	are	accelerated	because	of	a	default	and	we	are	unable	to	pay	such
amounts,	our	lenders	may	have	the	right	to	assume	control	of	substantially	all	of	the	assets	securing	the	indebtedness.	Any
changes	to	interest	rates	could	affect	the	value	of	any	investments	and	interest	income	thereof,	or	could	significantly	change	the
cost	of	any	borrowing.	Borrowings	under	the	2020	Credit	Facility	accrue	interest	at	variable	rates	and	expose	us	to	interest	rate
risk.	Interest	rates	may	fluctuate	in	the	future.	Although	we	have	explored	in	the	past	various	hedging	strategies,	we	do	not
currently	hedge	our	interest	rate	exposure	under	the	2020	Credit	Facility.	As	a	result,	interest	rates	under	the	agreement	or	other
variable	rate	debt	obligations	could	be	higher	or	lower	than	current	levels.	If	interest	rates	increase,	our	debt	service	obligations
on	any	future	variable	rate	indebtedness	could	be	significant.	We	generally	operate	with	a	small	target	cash	balance,	and	when
that	level	is	exceeded,	we	invest	any	excess	in	interest	generating	investments	with	generally	short	maturities	consistent	with	our
projected	cash	business	needs.	Any	change	in	interest	rates	could	affect	the	income	from	our	cash	equivalent	balance	and	such
investments,	and	might	impact	the	market	value	of	such	holdings	Risks	Related	to	the	Ownership	of	Our	Common	Stock
Concentration	of	ownership	of	our	shares	among	our	existing	executive	officers,	directors	and	principal	shareholders	may
prevent	new	investors	from	influencing	significant	corporate	decisions.	Based	upon	our	shares	of	common	stock	outstanding	as
of	December	31,	2023	2024	,	our	executive	officers,	directors	and	shareholders	who	own	more	than	5	%	of	our	outstanding
share	capital,	in	the	aggregate,	beneficially	own	over	30	%	of	our	outstanding	shares	of	common	stock.	These	shareholders,
acting	together,	are	able	to	significantly	influence	all	matters	requiring	shareholder	approval,	including	the	election	and	removal
of	directors	and	approval	of	any	merger,	consolidation	or	sale	of	all	or	substantially	all	of	our	assets.	In	addition,	certain	of	our
shareholders	have	entered	into	a	shareholders’	agreement	to	support	each	other’	s	director	nominees.	For	so	long	as	such
agreement	remains,	the	remaining	shareholders	may	be	prevented	from	having	an	influence	on	the	board	Board	.	Some	of	these
persons	or	entities	may	have	interests	different	than	yours.	For	example,	because	many	of	these	shareholders	purchased	their
shares	at	prices	substantially	below	the	current	market	price	and	have	held	their	shares	for	a	long	period,	they	may	be	more
interested	in	selling	our	Company	to	an	acquirer	than	other	investors,	or	they	may	want	us	to	pursue	strategies	that	deviate	from
the	interests	of	other	shareholders.	Furthermore,	sales	of	a	substantial	number	of	shares	of	our	common	stock	into	the	public
market,	particularly	sales	by	our	directors,	executive	officers	and	principal	stockholders,	or	the	perception	that	these	sales	might
occur,	could	cause	the	market	price	of	our	common	stock	to	decline.	We	no	longer	qualify	As	a	public	reporting	company,	we
are	subject	to	rules	and	regulations	established	from	time	to	time	by	the	SEC	and	Nasdaq	regarding	our	internal	control



over	financial	reporting.	These	rules	and	regulations	require,	among	other	things,	that	we	establish	and	periodically
evaluate	procedures	with	respect	to	our	internal	control	over	financial	reporting.	Reporting	obligations	as	a	public	an	“
emerging	growth	company	place	a	considerable	strain	on	our	financial	”	within	the	meaning	of	the	Securities	Act	and
management	systems,	processes	and	controls,	as	well	as	on	our	personnel.	As	a	public	company,	we	are	required	to	comply
with	the	auditor	attestation	requirements	of	document	and	test	our	internal	control	over	financial	reporting	pursuant	to
Section	404	of	the	Sarbanes-	Oxley	Act	so	that	our	management	.	We	previously	qualified	as	an	can	evaluate	the
effectiveness	of	our	internal	control	over	financial	reporting.	Section	404	(a)	of	the	Sarbanes-	Oxley	Act	(	“	emerging
growth	company	Section	404	(a)	”	as	defined	in	Section	2	(a	)	requires	that	management	assess	of	the	Securities	Act,	as
amended,	and	elected	to	take	advantage	report	annually	on	the	effectiveness	of	our	internal	control	over	financial	certain
exemptions	and	relief	from	various	reporting	requirements	that	applied	to	public	companies	that	are	not	“	emerging	growth
companies.	”	As	of	December	31,	2023,	the	Company	was	deemed	a	large	accelerated	filer	and	identify	any	material
weaknesses	in	our	internal	control	over	financial	reporting	can	no	longer	take	advantage	of	the	exemptions	available	to	“
emerging	growth	companies	.	Likewise	”	As	a	large	accelerated	filer	,	our	independent	registered	public	accounting	firm	must	is
required	to	provide	an	attestation	report	on	our	system	the	effectiveness	of	our	internal	control	over	financial	reporting	in	this
Annual	Report	on	Form	10-	K,	.	Our	compliance	with	Section	404	(a)	requires	that	we	incur	substantial	expenses	and
going	forward,	expend	significant	management	efforts.	If	our	management	is	unable	to	certify	the	effectiveness	of	our
internal	control	or	if	we	or	our	independent	registered	public	accounting	firm	fails	cannot	deliver	a	report	attesting	to	the
assert	our	effectiveness	in	of	our	internal	control	over	financial	reporting	when	required	,	investors	may	or	if	we	identify	or
fail	to	remediate	any	significant	deficiencies	or	material	weaknesses	in	our	internal	controls,	we	could	be	subject	to
regulatory	scrutiny	and	lose	loss	of	public	confidence	,	which	could	seriously	harm	in	the	accuracy	and	completeness	of	our
financial	reports.	This	may	lead	to	restricted	access	to	the	capital	markets	or	our	reputation,	and	other	--	the	sources	price	per
share	of	funds,	and	our	common	stock	price	may	be	adversely	affected	.	See"	Controls	and	Procedures"	in	Part	II,	Item	9A,
for	management’	s	annual	report	on	internal	control	over	financial	reporting	as	of	December	31,	2024.	We	have	incurred
costs	related	to	our	implementation	of	an	internal	audit	and	compliance	function	and	expect	to	incur	additional	costs	to
further	improve	our	internal	control	environment	in	the	future.	If	we	identify	future	deficiencies	in	our	internal	control
over	financial	reporting	or	if	we	are	unable	to	comply	with	the	demands	that	are	placed	upon	us	as	a	public	company,
including	the	requirements	of	Section	404	of	the	Sarbanes-	Oxley	Act,	in	a	timely	manner,	we	may	be	unable	to
accurately	report	our	financial	results,	or	report	them	within	the	timeframes	required	by	the	SEC.	We	also	could
become	subject	to	sanctions	or	investigations	by	the	SEC	or	other	regulatory	authorities.	Further,	if	we	do	not	maintain
adequate	financial	and	management	personnel,	processes,	and	controls,	we	may	not	be	able	to	manage	our	business
effectively	or	accurately	report	our	financial	performance	on	a	timely	basis,	adversely	affecting	our	business	and	the
price	per	share	of	our	common	stock	.	We	do	not	intend	to	pay	dividends	for	the	foreseeable	future.	Consequently,	any	gains
from	an	investment	in	our	common	stock	will	likely	depend	on	whether	the	price	of	our	common	stock	increases.	We	currently
intend	to	retain	any	future	earnings	to	finance	the	operation	and	expansion	of	our	business	and	we	do	not	expect	to	declare	or	pay
any	dividends	in	the	foreseeable	future.	Moreover,	the	terms	of	our	existing	arrangements	of	indebtedness	restrict	our	ability	to
pay	dividends	under	certain	circumstances,	and	any	additional	debt	we	may	incur	in	the	future	may	include	similar	restrictions.
In	addition,	Delaware	law	may	impose	requirements	that	may	restrict	our	ability	to	pay	dividends	to	holders	of	our	common
stock.	As	a	result,	stockholders	must	rely	on	sales	of	their	common	stock	after	price	appreciation,	which	may	never	occur,	as	the
only	way	to	realize	any	future	gains	on	their	investment.	Delaware	law	and	provisions	in	our	amended	and	restated	certificate	of
incorporation	and	amended	and	restated	bylaws	could	make	a	merger,	tender	offer	or	proxy	contest	more	difficult,	limit	attempts
by	our	stockholders	to	replace	or	remove	our	current	management	and	depress	the	market	price	of	our	common	stock.	Provisions
in	our	amended	and	restated	certificate	of	incorporation	and	our	amended	and	restated	bylaws	may	discourage,	delay	or	prevent
a	merger,	acquisition	or	other	change	in	control	of	us	or	tender	offer	that	stockholders	may	consider	favorable,	including
transactions	in	which	stockholders	might	otherwise	receive	a	premium	for	their	shares.	These	provisions	could	also	limit	the
price	that	investors	might	be	willing	to	pay	in	the	future	for	shares	of	our	common	stock,	thereby	depressing	the	market	price	of
our	common	stock.	In	addition,	these	provisions	may	frustrate	or	prevent	any	attempts	by	our	stockholders	to	replace	or	remove
our	current	management	by	making	it	more	difficult	for	stockholders	to	replace	members	of	our	the	board	Board	of	directors	.
Because	our	the	board	Board	of	directors	is	responsible	for	appointing	the	members	of	our	management	team,	these	provisions
could	in	turn	affect	any	attempt	by	our	stockholders	to	replace	current	members	of	our	management	team.	Among	others,	these
provisions	include	that:	•	the	forum	for	certain	litigation	against	us	is	restricted	to	Delaware	or	the	federal	courts,	as	applicable;	•
our	the	board	Board	of	directors	has	the	exclusive	right	to	expand	the	size	of	our	the	board	Board	of	directors	and	to	elect
directors	to	fill	a	vacancy	created	by	the	expansion	of	the	board	Board	of	directors	or	the	resignation,	death	or	removal	of	a
director,	which	prevents	stockholders	from	being	able	to	fill	vacancies	on	our	the	board	Board	of	directors	;	•	our	the	board
Board	of	directors	is	divided	into	three	classes,	Class	I,	Class	II	and	Class	III,	with	each	class	serving	staggered	three-	year
terms,	which	may	delay	the	ability	of	stockholders	to	change	the	membership	of	a	majority	of	our	the	board	Board	of	directors	;
•	our	stockholders	may	not	act	by	written	consent,	which	forces	stockholder	action	to	be	taken	at	an	annual	or	special	meeting	of
our	stockholders;	•	a	special	meeting	of	stockholders	may	be	called	only	by	the	chair	of	the	board	Board	of	directors	,	a	chief
executive	officer,	or	the	board	Board	of	directors	,	which	may	delay	the	ability	of	our	stockholders	to	force	consideration	of	a
proposal	or	to	take	action,	including	the	removal	of	directors;	•	our	amended	and	restated	certificate	of	incorporation	prohibits
cumulative	voting	in	the	election	of	directors,	which	limits	the	ability	of	minority	stockholders	to	elect	director	candidates;	•	our
the	board	Board	of	directors	may	alter	our	bylaws	without	obtaining	stockholder	approval;	•	the	required	approval	of	the
holders	of	at	least	two-	thirds	of	the	shares	entitled	to	vote	at	an	election	of	directors	to	adopt,	amend	or	repeal	our	amended	and
restated	bylaws	or	repeal	the	provisions	of	our	amended	and	restated	certificate	of	incorporation	regarding	the	election	and



removal	of	directors;	•	stockholders	must	provide	advance	notice	and	additional	disclosures	in	order	to	nominate	individuals	for
election	to	the	board	Board	of	directors	or	to	propose	matters	that	can	be	acted	upon	at	a	stockholders’	meeting,	which	may
discourage	or	deter	a	potential	acquiror	from	conducting	a	solicitation	of	proxies	to	elect	the	acquiror’	s	own	slate	of	directors	or
otherwise	attempting	to	obtain	control	of	our	Company;	and	•	our	the	board	Board	of	directors	is	authorized	to	issue	shares	of
preferred	stock	and	to	determine	the	terms	of	those	shares,	including	preferences	and	voting	rights,	without	stockholder
approval,	which	could	be	used	to	significantly	dilute	the	ownership	of	a	hostile	acquirer.	Moreover,	we	have	opted	out	of
Section	203	of	the	General	Corporation	Law	of	the	State	of	Delaware,	which	we	refer	to	as	the	DGCL,	but	our	amended	and
restated	certificate	of	incorporation	will	provide	that	engaging	in	any	of	a	broad	range	of	business	combinations	with	any	“
interested	”	stockholder	(generally	defined	as	any	stockholder	with	15	%	or	more	of	our	voting	stock)	for	a	period	of	three	years
following	the	date	on	which	the	stockholder	became	an	“	interested	”	stockholder	is	prohibited	unless	certain	requirements	are
met,	provided,	however,	that,	under	our	amended	and	restated	certificate	of	incorporation,	Verlinvest	Beverages	SA	and	any	of
its	affiliates	will	not	be	deemed	to	be	interested	stockholders	regardless	of	the	percentage	of	our	outstanding	voting	stock	owned
by	them,	and	accordingly	will	not	be	subject	to	such	restrictions.	We	may	issue	additional	capital	stock	in	connection	with
financings,	acquisitions,	investments,	our	equity	incentive	plans,	or	otherwise,	which	will	dilute	other	stockholders.	It	is
possible	in	the	future	that	we	may	issue	additional	capital	stock	that	will	result	in	dilution	to	all	other	stockholders.	We
may	also	raise	capital	through	equity	financings	in	the	future.	As	part	of	our	business	strategy,	we	may	acquire	or	make
investments	in	companies	and	issue	equity	securities	as	consideration	for	any	such	acquisition	or	investment,	including
issuances	in	connection	with	any	acquisition-	related	earnout	provision.	Any	such	issuances	of	additional	capital	stock
may	cause	stockholders	to	experience	significant	dilution	of	their	ownership	interests	and	the	per	share	value	of	our
common	stock	to	decline.	Our	amended	and	restated	certificate	of	incorporation	provides	that	the	Court	of	Chancery	of	the
State	of	Delaware	is	the	sole	and	exclusive	forum	for	certain	stockholder	litigation	matters	and	the	federal	district	courts	of	the
United	States	are	the	exclusive	forum	for	the	resolution	of	any	complaint	asserting	a	cause	of	action	arising	under	the	Securities
Act,	which	could	limit	our	stockholders’	ability	to	obtain	a	favorable	judicial	forum	for	disputes	with	us	or	our	directors,
officers,	employees	or	stockholders.	Our	amended	and	restated	certificate	of	incorporation	provides	that,	subject	to	limited
exceptions,	the	following	(1)	any	derivative	action	actions	must	or	proceeding	brought	on	behalf	of	the......	the	fullest	extent
permitted	by	law,	be	exclusively	brought	in	the	Court	of	Chancery	of	the	State	of	Delaware	or,	if	such	court	does	not	have
subject	matter	jurisdiction	thereof,	the	federal	district	court	of	the	State	of	Delaware:•	any	derivative	action	or	proceeding
brought	on	behalf	of	the	Company	;•	,(2)	any	action	asserting	a	claim	of	breach	of	a	fiduciary	duty	owed	by	any	current	or
former	director,officer,other	employee	or	stockholder	of	the	Company	to	the	Company	or	the	Company’	s	stockholders	;•	,(3)
any	action	asserting	a	claim	arising	pursuant	to	any	provision	of	the	Delaware	General	Corporation	Law,our	amended	and
restated	certificate	of	incorporation	or	our	amended	and	restated	bylaws	(as	either	may	be	amended	or	restated)	or	as	to	which
the	Delaware	General	Corporation	Law	confers	exclusive	jurisdiction	on	the	Court	of	Chancery	of	the	State	of	Delaware	;	or	•
(4)	any	action	asserting	a	claim	governed	by	the	internal	affairs	doctrine	of	the	law	of	the	State	of	Delaware	of	the	State	of
Delaware.	Additionally,	our	amended	and	restated	certificate	of	incorporation	provides	that	the	federal	district	courts	of	the
United	States	are	the	exclusive	forum	for	the	resolution	of	any	complaint	asserting	a	cause	or	causes	of	action	arising	under	the
Securities	Act,	including	all	causes	of	action	asserted	against	a	defendant	to	such	complaint.	The	choice	of	forum	provisions	do
not	apply	to	claims	or	causes	of	action	brought	to	enforce	a	duty	or	liability	created	by	the	Exchange	Act	or	any	other	claim	for
which	the	federal	courts	have	exclusive	jurisdiction,	as	Section	27	of	the	Exchange	Act	creates	exclusive	federal	jurisdiction
over	all	claims	brought	to	enforce	any	duty	or	liability	created	by	the	Exchange	Act	or	the	rules	and	regulations	thereunder.
Accordingly,	actions	by	our	stockholders	to	enforce	any	duty	or	liability	created	by	the	Exchange	Act	or	the	rules	and
regulations	thereunder	must	be	brought	in	federal	court.	We	note	that	there	is	uncertainty	as	to	whether	a	court	would	enforce
the	choice	of	forum	provision	with	respect	to	claims	under	the	federal	securities	laws,	and	that	investors	cannot	waive
compliance	with	the	federal	securities	laws	and	the	rules	and	regulations	thereunder.	The	choice	of	forum	provisions	may	limit	a
stockholder’	s	ability	to	bring	a	claim	in	a	judicial	forum	that	it	finds	favorable	for	disputes	with	us	or	our	directors,	officers	or
other	employees,	which	may	discourage	such	lawsuits	against	us	and	our	directors,	officers,	and	other	employees,	although	our
stockholders	will	not	be	deemed	to	have	waived	our	compliance	with	federal	securities	laws	and	the	rules	and	regulations
thereunder.	Alternatively,	if	a	court	were	to	find	the	choice	of	forum	provision	contained	in	our	amended	and	restated	certificate
of	incorporation	to	be	inapplicable	or	unenforceable	in	an	action,	we	may	incur	additional	costs	associated	with	resolving	such
action	in	other	jurisdictions,	which	could	harm	our	business,	financial	condition	and	results	of	operations.	Any	person	or	entity
purchasing	or	otherwise	acquiring	or	holding	any	interest	in	shares	of	our	capital	stock	shall	be	deemed	to	have	notice	of	and
consented	to	the	forum	provisions	in	our	amended	and	restated	certificate	of	incorporation.	General	Risk	Factors	Changes	in	tax
laws	or	in	their	implementation	may	adversely	affect	our	business	and	financial	condition.	There	could	be	significant	changes	in
tax	laws	and	regulations	that	could	result	in	additional	federal	income	taxes	being	imposed	on	us	or	changes	to	taxes	in	other
jurisdictions.	Any	adverse	developments	in	these	laws	or	regulations,	including	legislative	changes,	judicial	holdings	or
administrative	interpretations,	could	have	a	material	and	adverse	effect	on	our	business,	financial	condition,	results	of	operations
and	cash	flows.	Changes	in	tax	rates	or	exposure	to	additional	tax	liabilities	or	assessments	could	affect	our	profitability,	and
audits	by	tax	authorities	could	result	in	additional	tax	payments.	If	our	estimates	or	judgments	relating	to	our	critical	accounting
policies	are	based	on	assumptions	that	change	or	prove	to	be	incorrect,	our	results	of	operations	could	fall	below	the
expectations	of	our	investors	and	securities	analysts,	resulting	in	a	decline	in	the	trading	price	of	our	common	stock.	The
preparation	of	financial	statements	in	conformity	with	U.	S.	generally	accepted	accounting	principles	(“	U.	S.	GAAP	”)	requires
management	to	make	estimates	and	assumptions	that	affect	the	amounts	reported	in	our	consolidated	financial	statements	and
accompanying	notes.	We	base	our	estimates	on	many	factors,	including	historical	experience	and	various	other	assumptions	that
we	believe	to	be	reasonable	under	the	circumstances,	as	discussed	in	Part	II,	Item	7.	“	Management’	s	Discussion	and	Analysis



of	Financial	Condition	and	Results	of	Operations	”	included	elsewhere	in	this	Annual	Report	on	Form	10-	K,	the	results	of
which	form	the	basis	for	making	judgments	about	the	carrying	values	of	assets,	liabilities,	equity	and	expenses	that	are	not
readily	apparent	from	other	sources.	Our	results	of	operations	may	be	adversely	affected	if	our	assumptions	change	or	if	actual
circumstances	differ	from	those	in	our	assumptions,	which	could	cause	our	results	of	operations	to	fall	below	our	publicly
announced	guidance	or	the	expectations	of	securities	analysts	and	investors,	resulting	in	a	decline	in	the	market	price	of	our
common	stock.	Risks	Related	to	Our	Existence	as	a	Public	Benefit	Corporation	We	operate	as	a	Delaware	public	benefit
corporation,	and	we	cannot	provide	any	assurance	that	we	will	achieve	our	public	benefit	purpose.	As	a	public	benefit
corporation,	we	are	required	to	produce	a	public	benefit	or	benefits	and	to	operate	in	a	responsible	and	sustainable	manner,
balancing	our	stockholders’	pecuniary	interests,	the	best	interests	of	those	materially	affected	by	our	conduct,	and	the	public
benefit	or	benefits	identified	by	our	amended	and	restated	certificate	of	incorporation.	There	is	no	assurance	that	we	will	achieve
our	public	benefit	purpose	or	that	the	expected	positive	impact	from	being	a	public	benefit	corporation	will	be	realized,	which
could	have	a	material	adverse	effect	on	our	reputation,	which	in	turn	may	have	a	material	adverse	effect	on	our	business,
financial	condition,	results	of	operations	and	cash	flows.	As	a	public	benefit	corporation,	we	are	required	to	publicly	disclose	a
report	at	least	biennially	on	our	overall	public	benefit	performance	and	on	our	assessment	of	our	success	in	achieving	our
specific	public	benefit	purpose.	If	we	are	unable	to	provide	the	report,	if	we	are	unable	to	provide	the	report	in	a	timely	manner,
or	if	the	report	is	not	viewed	favorably	by	parties	doing	business	with	us	or	regulators	or	others	reviewing	our	credentials,	our
reputation	and	status	as	a	public	benefit	corporation	may	be	harmed	and	we	could	be	subject	to	derivative	litigation.	As	a
Delaware	public	benefit	corporation,	our	focus	on	a	specific	public	benefit	purpose	and	producing	a	positive	effect	for	society
may	negatively	impact	our	financial	performance	or	increase	legal	risk.	Unlike	traditional	corporations,	which	have	a	fiduciary
duty	to	focus	exclusively	on	maximizing	stockholder	value,	our	directors	have	a	fiduciary	duty	to	consider	not	only	the
stockholders’	interests,	but	also	the	Company’	s	specific	public	benefit	and	the	interests	of	other	stakeholders	affected	by	our
actions.	Therefore,	we	may	take	actions	that	we	believe	will	be	in	the	best	interests	of	those	stakeholders	materially	affected	by
our	specific	benefit	purpose,	even	if	those	actions	do	not	maximize	our	financial	results.	While	we	intend	for	this	public	benefit
designation	and	obligation	to	provide	an	overall	net	benefit	to	us,	our	stockholders	and	our	customers,	it	could	instead	cause	us
to	make	decisions	and	take	actions	without	seeking	to	maximize	the	income	generated	from	our	business.	Our	pursuit	of	longer-
term	or	non-	pecuniary	benefits	related	to	this	public	benefit	designation	may	not	materialize	within	the	timeframe	we	expect	or
at	all,	yet	may	have	an	immediate	negative	effect	on	any	amounts	available	for	distribution	to	our	stockholders.	Accordingly,
being	a	public	benefit	corporation	may	have	a	material	adverse	effect	on	our	business,	results	of	operations,	financial	condition
and	cash	flows,	which	in	turn	could	cause	our	stock	price	to	decline.	As	a	public	benefit	corporation,	we	may	be	less	attractive
as	a	takeover	target	than	a	traditional	company	would	be,	and,	therefore,	your	ability	to	realize	your	investment	through	a	sale
may	be	limited.	Under	Delaware	law,	a	public	benefit	corporation	cannot	merge	or	consolidate	with	another	entity	if,	as	a	result
of	such	merger	or	consolidation,	the	surviving	entity’	s	charter	“	does	not	contain	the	identical	provisions	identifying	the	public
benefit	or	public	benefits,	”	unless	the	transaction	receives	approval	from	two-	thirds	of	the	target	public	benefit	corporation’	s
outstanding	voting	shares.	Additionally,	public	benefit	corporations	may	also	not	be	attractive	targets	for	activists	or	hedge	fund
investors	because	new	directors	would	still	have	to	consider	and	give	appropriate	weight	to	the	public	benefit	along	with
shareholder	value,	and	shareholders	committed	to	the	public	benefit	can	enforce	this	through	derivative	suits.	Further,	by
requiring	that	boards	of	directors	of	public	benefit	corporations	consider	additional	constituencies	other	than	maximizing
shareholder	value,	Delaware	public	benefit	corporation	law	could	potentially	make	it	easier	for	a	board	to	reject	a	hostile	bid,
even	where	the	takeover	would	provide	the	greatest	short-	term	financial	yield	to	investors.	Additionally,	being	a	public	benefit
corporation	may	result	in	a	different	assessment	of	potential	acquisitions	than	a	traditional	corporation	and	may	limit	the
suitable	pool	of	such	targets.	Stockholders	of	a	Delaware	public	benefit	corporation	(if	they,	individually	or	collectively,	own	at
least	2	%	of	the	Company’	s	outstanding	shares	or,	upon	our	listing,	the	lesser	of	such	percentage	or	shares	of	at	least	$	2	million
in	market	value)	are	entitled	to	file	a	derivative	lawsuit	claiming	the	directors	failed	to	balance	stockholder	and	public	benefit
interests.	This	potential	liability	does	not	exist	for	traditional	corporations.	Therefore,	we	may	be	subject	to	the	possibility	of
increased	derivative	litigation,	which	would	require	the	attention	of	our	management,	and,	as	a	result,	may	adversely	impact	our
management’	s	ability	to	effectively	execute	our	strategy.	Additionally,	any	such	derivative	litigation	may	be	costly,	which	may
have	an	adverse	impact	on	our	financial	condition	and	results	of	operations.	Our	directors	have	a	fiduciary	duty	to	consider	not
only	our	stockholders’	interests,	but	also	our	specific	public	benefit	and	the	interests	of	other	stakeholders	affected	by	our
actions.	If	a	conflict	between	such	interests	arises,	there	is	no	guarantee	that	such	a	conflict	would	be	resolved	in	favor	of	our
stockholders.	While	directors	of	a	traditional	corporation	are	required	to	make	decisions	that	they	believe	to	be	in	the	best
interests	of	their	stockholders,	directors	of	a	public	benefit	corporation	have	a	fiduciary	duty	to	consider	not	only	the
stockholders’	interests,	but	also	how	its	stakeholders	are	affected	by	the	company’	s	actions.	Under	Delaware	law,	directors	are
shielded	from	liability	for	breach	of	these	obligations	if	they	make	informed	and	disinterested	decisions	that	serve	a	rational
purpose.	Thus,	unlike	traditional	corporations	which	must	focus	exclusively	on	stockholder	value,	our	directors	are	not	merely
permitted,	but	obligated,	to	consider	our	specific	public	benefit	and	the	interests	of	other	stakeholders.	In	the	event	of	a	conflict
between	the	interests	of	our	stockholders	and	the	interests	of	our	specific	public	benefit	or	our	other	stakeholders,	our	directors
must	only	make	informed	and	disinterested	decisions	that	serve	a	rational	purpose;	thus,	there	is	no	guarantee	such	a	conflict
would	be	resolved	in	favor	of	our	stockholders.	While	we	believe	our	public	benefit	designation	and	obligation	will	benefit	our
stockholders,	in	balancing	these	interests,	our	the	board	Board	of	directors	may	take	actions	that	do	not	maximize	stockholder
value.	Any	benefits	to	stockholders	resulting	from	our	public	benefit	purposes	may	not	materialize	within	the	timeframe	we
expect	or	at	all	and	may	have	negative	effects.	For	example:	•	we	may	choose	to	revise	our	policies	in	ways	that	we	believe	will
be	beneficial	to	our	stakeholders,	including	suppliers,	employees	and	local	communities,	even	though	the	changes	may	be
costly;	•	we	may	take	actions	that	exceed	regulatory	requirements,	even	though	these	actions	may	be	more	costly	than	other



alternatives;	•	we	may	be	influenced	to	pursue	programs	and	services	to	further	our	commitment	to	the	communities	to	which
we	serve	even	though	there	is	no	immediate	return	to	our	stockholders;	or	•	in	responding	to	a	possible	proposal	to	acquire	the
Company,	our	the	board	Board	of	directors	has	a	fiduciary	duty	to	consider	the	interests	of	our	other	stakeholders,	including
suppliers,	employees	and	local	communities,	whose	interests	may	be	different	from	the	interests	of	our	stockholders.	We	may	be
unable	or	slow	to	realize	the	benefits	we	expect	from	actions	taken	to	benefit	our	stakeholders,	which	could	have	a	material
adverse	effect	on	our	business,	financial	condition,	results	of	operations,	and	cash	flows,	which	in	turn	could	cause	our	stock
price	to	decline.


