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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q includes forward-looking statements as defined under U.S. federal securities
laws. Forward-looking statements include all statements that are not historical statements of fact and statements
including, but not limited to, the following statements regarding our expectations, hopes, beliefs, intentions or
strategies regarding the future, our expectations regarding the commercialization of customers within the anticipated
time frame of our Conway, Arkansas facility and our ability to sell or commit capacity; our expectations regarding
capital expenditures; and our future liquidity needs and access to capital, including with respect to our debt maturity
and refinancing efforts. In addition, any statements that refer to projections, forecasts, or other characterizations of
future events or circumstances, including any underlying assumptions, are forward-looking statements. The words

“anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “possible,” “potential,”
“predict,” “project,”

would,” and similar expressions may identify forward-looking statements, but the absence of
these words does not mean that a statement is not forward-looking. Forward-looking statements are predictions,
projections and other statements about future events that are based on current expectations and assumptions and, as a
result, are subject to significant risks and uncertainties. Forward-looking statements speak only as of the date they are
made. Readers are cautioned not to put undue reliance on forward-looking statements, and we assume no obligation
and do not intend to update or revise these forward-looking statements, whether as a result of new information, future
events, or otherwise.

There are or will be important factors that could cause our actual results to differ materially from those indicated in
these forward-looking statements, including, but not limited to, risks related to the following:

e the fact that we have incurred net losses in the past, may incur net losses in the future, and may not achieve
profitability;
risks associated with operating a coffee trading business and a coffee exporting business;
the volatility and increases in the cost of green coffee, tea and other ingredients and packaging, and our
inability to pass these costs on to customers;

e our inability to secure an adequate supply of key raw materials, including green coffee and tea, or a
disruption in our supply chain;

e deterioration in general macroeconomic conditions and/or decreases in consumer spending on discretionary
items;

e disruption in operations at any of our, our suppliers’ or our co-manufacturers’ production, distribution or
manufacturing facilities or other loss of manufacturing capacity;

e our inability to anticipate customer preferences and successfully develop new products;

climate change, which may increase commodity costs, damage our facilities and disrupt our production

capabilities and supply chain;

failure to retain key personnel or recruit qualified personnel;

our inability to hedge commodity risks;

consolidation among our distributors and customers or the loss of any key customer;

complex and evolving U.S. and international laws and regulations, and noncompliance therewith subjecting

us to criminal or civil liability;

e future acquisitions of businesses, which may divert our management’s attention, prove difficult to
effectively integrate and fail to achieve their projected benefits;
our inability to effectively manage the growth and increased complexity of our business;

e our inability to maintain or grow market share through continued differentiation of our product and
competitive pricing;
our inability to secure the additional capital needed to operate and grow our business;
future litigation or legal disputes, which could lead us to incur significant liabilities and costs or harm our
reputation;
a material failure, inadequacy or interruption of our information technology systems;
the unauthorized access, theft, use or destruction of personal, financial or other confidential information
relating to our customers, suppliers, employees or business;
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e our future level of indebtedness, which may reduce funds available for other business purposes and reduce
our operational flexibility;
our inability to comply with the financial covenants in our credit agreement;
our inability to successfully commercialize customers at our Conway, Arkansas facility, and generate
positive operating cash flows within the anticipated time frame;

e our corporate structure and organization, which may prevent or delay attempts to acquire a controlling
interest in the Company;

e the fact that our largest shareholders (and certain members of our management team) own a significant percentage
of our stock and will be able to exert significant control over matters subject to shareholder approval;

e the impact of current global economic conditions, including those caused by tariffs and trading restrictions,
economic slowdowns or recessions, changes in political, economic or industry conditions, global conflicts
(including the ongoing conflicts in Europe, the Middle East and Latin America), inflation, the interest rate
environment, U.S. government shutdowns, downgrades to the U.S. government’s sovereign credit rating or other
conditions affecting the global financial and capital markets, and epidemic, pandemic or other health issues; and

e other risks, uncertainties and factors set forth in the “Business” and “Risk Factors” sections in the
Company’s Annual Report on Form 10-K filed with the U.S. Securities and Exchange Commission (“SEC”) on
March 10, 2026 (“Annual Report”) and in the “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” and “Risk Factors” sections of this Quarterly Report on Form 10-Q, as well as
those described from time to time in our future reports filed with the SEC.

The foregoing factors should not be construed as exhaustive and should be read together with the other cautionary
statements included in the Annual Report or in this Quarterly Report on Form 10-Q. If one or more events related to
these or other risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, actual results
may differ materially from what we anticipate. Many of the important factors that will determine these results are
beyond our ability to control or predict. Accordingly, you should not place undue reliance on any such forward-
looking statements. Any forward-looking statement speaks only as of the date on which it is made, and, except as
otherwise required by law, we do not undertake any obligation to publicly update or review any forward-looking
statement, whether as a result of new information, future developments or otherwise. New factors emerge from time
to time, and it is not possible for us to predict which will arise. In addition, we cannot assess the impact of each
factor on our business or the extent to which any factor, or combination of factors, may cause actual results to differ
materially from those contained in any forward-looking statements.
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Part 1. Financial Information
Item 1. Financial Statements

WESTROCK COFFEE COMPANY
CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited)
(Thousands, except par value) March 31, 2026 December 31, 2025
ASSETS
Cash and cash equivalents $ 28,110  $ 49,875
Restricted cash 13,931 21,164
Accounts receivable, net of allowance for credit losses of $3,181 and $2,750, respectively 83,174 94,099
Inventories 180,797 199,802
Derivative assets 23,506 15,049
Prepaid expenses and other current assets 14,498 16,370
Total current assets 344,016 396,359
Property, plant and equipment, net 472,486 483,606
Goodwill 116,111 116,111
Intangible assets, net 105,203 107,141
Operating lease right-of-use assets 62,675 60,310
Other long-term assets 15,310 12,451
Total Assets $ 1,115,801 $ 1,175,978
LIABILITIES, CONVERTIBLE PREFERRED SHARES AND SHAREHOLDERS' EQUITY (DEFICIT)
Current maturities of long-term debt $ 20,688 $ 19,281
Short-term debt 60,380 82,640
Accounts payable 85,245 91,175
Supply chain finance program 99,769 96,594
Derivative liabilities 14,935 28,600
Accrued expenses and other current liabilities 72,915 95,340
Total current liabilities 353,932 413,630
Long-term debt, net 375,414 360,703
Convertible notes payable - related party, net 60,877 60,839
Deferred income taxes 10,988 10,160
Operating lease liabilities 60,537 58,146
Other long-term liabilities 865 865
Total liabilities 862,613 904,343

Commitments and contingencies (Note 18)

Series A Convertible Preferred Shares, $0.01 par value, 24,000 shares authorized, 23,511 shares and 23,511
shares issued and outstanding at March 31, 2026 and December 31, 2025, respectively, $11.50 liquidation
value 273,417 273,503

Shareholders' Equity (Deficit)
Preferred stock, $0.01 par value, 26,000 shares authorized, no shares issued and outstanding — —
Common stock, $0.01 par value, 300,000 shares authorized, 97,541 shares and 96,866 shares issued and

outstanding at March 31, 2026 and December 31, 2025, respectively 976 969
Additional paid-in-capital 545,438 544,567
Accumulated deficit (542,903) (534,370)
Accumulated other comprehensive income (loss) (23,740) (13,034)
Total shareholders' equity (deficit) (20,229) (1,868)

Total Liabilities, Convertible Preferred Shares and Shareholders' Equity (Deficit) $ 1115801 8§ 1,175978

See accompanying notes to condensed consolidated financial statements.
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WESTROCK COFFEE COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
Three Months Ended March 31

(Thousands, except per share data) 2026 2025
Net sales $ 308,825 § 213,796
Costs of sales 263,057 184,723

Gross profit 45,768 29,073

Selling, general and administrative expense 37,846 40,344

Transaction, restructuring and integration expense 3,668 1,791

Loss on disposal of property, plant and equipment 1,096 7

Total operating expenses 42,610 42,142

Income (loss) from operations 3,158 (13,069)
Other (income) expense

Interest expense 13,527 12,599

Other, net (489) (278)
Loss before income taxes and equity in earnings from unconsolidated entities (9,880) (25,390)

Income tax expense (benefit) 1,964 1,828

Equity in (earnings) loss from unconsolidated entities (3,311 —
Net loss $ (8,533) § (27,218)

Amortization (accretion) of Series A Convertible Preferred Shares 86 86
Net loss attributable to common shareholders $ (8447) § (27,132)
(Loss) earnings per common share:

Basic $ 0.09) § (0.29)

Diluted $ (0.09) $ (0.29)
Weighted-average number of shares outstanding:

Basic 97,013 94,298

Diluted 97,013 94,298

See accompanying notes to condensed consolidated financial statements.
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WESTROCK COFFEE COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(Unaudited)
Three Months Ended March 31,
(Thousands) 2026 2025
Net loss $ (8,533) $ (27,218)
Other comprehensive income (loss), net of tax:
Unrealized gain (loss) on derivative instruments (10,722) (768)
Foreign currency translation adjustment 16 47
Total other comprehensive income (loss) (10,706) (721)
Comprehensive (loss) income attributable to shareholders (19,239) (27,939)
Amortization of Series A Convertible Preferred Shares 86 86
Comprehensive loss attributable to common shareholders $ (19,153) $ (27,853)

See accompanying notes to condensed consolidated financial statements.
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WESTROCK COFFEE COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

(Unaudited)
Accumulated
Other
Common Stock Additional Accumulated Comprehensive Total

(Thousands) Shares Amount Paid-in Capital Deficit Income (Loss) Equity (Deficit)
Balance at December 31, 2024 94221 $ 942 § 519,878 § (442,922) $ 19,584 §$ 97,482

Net income (loss) — — — (27,218) — (27,218)

Amortization of Series A Convertible

Preferred Shares — — 86 — — 86

Other comprehensive income (loss) — — — — (721) (721)

Equity-based compensation 401 4 3,327 — — 3,331

Net share settlement of equity awards — — (1,549) — — (1,549)

Balance at March 31, 2025 94,622 $ 946§ 521,742 § (470,140) $ 18,863 $ 71,411
Balance at December 31, 2025 96,866 $ 969 $ 544,567 $ (534,370) $ (13,034) $ (1,868)

Net income (loss) — — — (8,533) — (8,533)

Amortization of Series A Convertible

Preferred Shares — — 86 — — 86

Other comprehensive income (loss) — — — — (10,706) (10,706)

Equity-based compensation 675 7 1,724 — — 1,731

Net share settlement of equity awards — — (939) — — (939)

Balance at March 31, 2026 97,541  § 976§ 545438 $ (542,903) $ (23,740) $ (20,229)

See accompanying notes to condensed consolidated financial statements.
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WESTROCK COFFEE COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
Three Months Ended March 31,
(Thousands) 2026 2025
Cash flows from operating activities:
Net loss $ (8,533) $ (27,218)
Adjustments to reconcile net loss to net cash provided by (used in) operating activities:
Depreciation and amortization 16,564 11,755
Equity-based compensation 1,731 3,331
Provision for credit losses 507 (166)
Amortization of deferred financing fees included in interest expense 1,316 893
Write-off of unamortized deferred financing fees — 137
Loss on disposal of property, plant and equipment 1,096 7
Mark-to-market adjustments (5,082) (2,073)
Foreign currency transactions — (141)
Deferred income tax expense (benefit) 918 1,828
Equity in (earnings) loss from unconsolidated entities (3,311) —
Other 312 449
Change in operating assets and liabilities:
Accounts receivable 6,146 14,553
Inventories 18,301 (27,329)
Derivative assets and liabilities (27,149) (3,589)
Prepaid expense and other assets 3,704 1,567
Accounts payable (8,046) 899
Accrued liabilities and other (10,237) 2,976
Net cash used in operating activities (11,763) (22,121)
Cash flows from investing activities:
Additions to property, plant and equipment (7,099) (41,291)
Additions to intangible assets (23) (20)
Proceeds from sale of equity method investments and non-marketable securities — 500
Proceeds from sale of property, plant and equipment 233 26
Proceeds from deferred purchase price of sold trade receivables 4,273 —
Net cash used in investing activities (2,616) (40,785)
Cash flows from financing activities:
Payments on debt (39,701) (34,064)
Proceeds from debt 33,220 80,073
Payments on supply chain financing program (49,697) (32,844)
Proceeds from supply chain financing program 52,872 49,369
Payment of debt issuance costs 973) (2,176)
Net proceeds from (repayments of) repurchase agreements (4,733) 13,473
Net change in unremitted cash collections from servicing factored receivables (4,665) —
Payment for taxes for net share settlement of equity awards (939) (1,549)
Net cash (used in) provided by financing activities (14,616) 72,282
Effect of exchange rate changes on cash 3) (52)
Net increase (decrease) in cash and cash equivalents and restricted cash (28,998) 9,324
Cash and cash equivalents and restricted cash at beginning of period 71,039 35,564
Cash and cash equivalents and restricted cash at end of period $ 42,041 $ 44,888
Supplemental non-cash investing and financing activities:
Property, plant and equipment acquired but not yet paid $ 10,724 $ 13,036
Amounts obtained as beneficial interest in sold trade receivables 3,912 10,630
The total cash and cash equivalents and restricted cash at March 31, 2026 and 2025 is as follows:
(Thousands) March 31, 2026 March 31, 2025
Cash and cash equivalents $ 28,110 35,904
Restricted cash 13,931 8,984
Total $ 42,041 44,888

See accompanying notes to condensed consolidated financial statements.




Table of Contents

WESTROCK COFFEE COMPANY
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Note 1. Organization and Description of Business

Westrock Coffee Company, a Delaware corporation (the “Company,” “Westrock,” “we,” “us,” or “our”), is an integrated
beverage solutions platform serving the world's largest brands across packaged coffee, tea, ready-to-drink coffee, energy,
and functional beverage categories. With our global manufacturing and sourcing footprint, the Company formulates,
manufactures, and packages beverages in cans, glass, multi-serve bottles, single-serve capsules, bulk extract, and
concentrates, backed by a digitally traceable supply chain. With operations spanning 10 countries, Westrock partners with
brands across retail, foodservice, convenience, consumer packaged goods (“CPG”), and hospitality to bring beverage
programs to market at scale. We manage our business in two operating segments.

Beverage Solutions: Through this segment, we combine our product innovation and customer insights to provide value-
added beverage solutions, including coffee, tea, flavors, extracts and ingredients. We provide products in a variety of
packaging, including branded and private label coffee in bags, fractional packs, single serve cups, multi-serve bottles and
ready-to-drink bottles and cans, as well as extract solutions to be used in products such as cold brew and ready-to-drink
offerings. Currently, we serve customers in the United States, Europe and Asia, through the retail, food service and
restaurant, convenience store and travel center, non-commercial account, CPG, and hospitality industries.

Sustainable Sourcing & Traceability: Through this segment, we utilize our proprietary technology and digitally traceable
supply chain to directly impact and improve the lives of our farming partners, provide tangible economic empowerment
and emphasize environmental accountability and farmer literacy. Revenues primarily consist of sales from commodity
contracts related to forward sales of green coffee.

Note 2. Basis of Presentation and Consolidation

The accompanying Condensed Consolidated Financial Statements have been prepared in accordance with U.S. generally
accepted accounting principles (“GAAP”) using the U.S. dollar as the reporting currency. They do not include all the
information and footnotes required by GAAP for complete financial statements. The Condensed Consolidated Financial
Statements include the activities of the Company and its wholly owned and/or controlled subsidiaries. All intercompany
balances and transactions have been eliminated. The Condensed Consolidated Balance Sheet as of December 31, 2025 was
derived from the audited financial statements, but does not include all disclosures required by GAAP.

The interim financial information is unaudited but, in the opinion of management, all adjustments (consisting of normal
recurring accruals) considered necessary for a fair statement of results for the interim periods have been included.
Operating results from any interim period are not necessarily indicative of the results that may be expected for the full
fiscal year. The Condensed Consolidated Financial Statements and related notes should be read in conjunction with the
audited December 31, 2025 consolidated financial statements and notes thereto included in our Annual Report on Form 10-
K filed with the U.S. Securities and Exchange Commission (“SEC”) on March 10, 2026. Accordingly, certain significant
accounting policies and other disclosures normally provided have been omitted from the accompanying Condensed
Consolidated Financial Statements and related notes since such items are disclosed in our audited financial statements.

Note 3. Summary of Significant Accounting Policies

Use of Estimates

The preparation of consolidated financial statements in conformity with U.S. GAAP requires us to make estimates and
assumptions that affect the reported amounts of assets, liabilities, revenues and expenses, and related disclosures of

contingent assets and liabilities in the consolidated financial statements and accompanying notes. On an ongoing basis, we
evaluate our estimates, including those related to the allowance for credit losses, useful lives of property, plant and

10




Table of Contents

equipment, incremental borrowing rates for lease liability measurement, fair values of forward purchase and sales
contracts, green coffee associated with forward contracts, share-based compensation, contingencies, and income taxes,
among others. We base our estimates on historical experience and on various other assumptions that we believe to be
reasonable, the results of which form the basis for making judgments about the carrying values of assets and liabilities.
Actual results may differ from the estimates and assumptions used in preparing the accompanying condensed consolidated
financial statements.

Going Concern

In accordance with Accounting Standards Update (“ASU”) 2014-15, Disclosure of Uncertainties about an Entity s Ability
to Continue as a Going Concern (Subtopic 205-40), the Company has the responsibility to evaluate whether conditions
and/or events raise substantial doubt about its ability to meet its obligations as they become due within one year after the
date that the financial statements are available to be issued. The Company is dependent on borrowings under its Credit
Agreement (as defined herein) and cash generated from operations to finance its operations, service its debt requirements,
maintain compliance with its covenants, and to fund capital requirements. The Company believes that projected cash flow
from operations, including current projections of the timing and amount of cash flows to be generated from our Conway,
Arkansas extract and ready-to-drink manufacturing facility (the “Conway Facility”’) and available borrowings under its
Credit Agreement, as amended, will be sufficient to fund operations and to maintain covenant compliance for at least the
next twelve months. However, during the three months ended March 31, 2026, the Company incurred net losses of $8.5
million and net cash outflows from operating activities of $11.8 million. If we are unable to achieve our profitability
growth projections and maintain our covenant leverage ratio, interest coverage and minimum liquidity requirements, as a
result of, for example, experiencing any adverse impact of changes or further delays in the estimated timing and/or volume
of products to be produced in our Conway Facility over the next twelve months, and generate sufficient cash flows from
operations, it may restrict our liquidity and capital resources and our ability to maintain compliance with our financial
covenants.

As further discussed in Note 10, on November 4, 2025, the Company sold and issued in a private placement $30.0 million
in aggregate principal amount of 5.00% convertible senior notes due 2031 and entered into Amendment No. 5 to its Credit
Agreement (as defined in Note 10), which modified certain financial covenants. However, as management’s ability to raise
additional capital or amend its financial covenants cannot be assured, if necessary, management has committed to delay
growth capital expenditures and/or reduce operating expenses, including headcount, salary and/or bonus reductions, all of
which are in the Company’s control, as necessary, in order to have adequate liquidity and to remain in compliance with its
debt covenants. If required, the Company will reduce operating costs to ensure compliance with its financial covenants.
The accompanying Condensed Consolidated Financial Statements have been prepared assuming that the Company will
continue as a going concern, which contemplates the realization of assets and satisfaction of liabilities in the ordinary
course of business.

Debt Maturity and Refinancing Efforts

The Company’s Revolving Credit Facility, Term Loan Facility and Delayed Draw Term Loan Facility under its Credit
Agreement, as defined in Note 10, will mature on August 29, 2027 (the “Upcoming Maturity’’). While classified as long-
term debt, net on the Condensed Consolidated Balance Sheet as of March 31, 2026, these obligations will transition to a
current liability within the next four months. To address the Upcoming Maturity, the Company has initiated discussions
with a variety of potential partners regarding refinancing options, including, but are not limited to, the amendment of the
existing Credit Agreement, the issuance of new debt securities, or the pursuit of alternative equity or debt financing
arrangements.

While the exact timing and final terms of such a refinancing are subject to market conditions and cannot be predicted with
certainty, the Company expects to complete a refinancing or replacement of this obligation prior to the debt becoming due
within one year. There is no assurance that these refinancing efforts will be successful or available on terms acceptable to
the Company; however, the Company is actively engaged with financial advisors and prospective lenders to ensure
sufficient liquidity is maintained to meet its obligations as they become due.

11
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Accounts Receivable and Allowance for Credit Losses

Accounts receivable consist principally of amounts billed and currently due from customers and are generally unsecured
and due within 30 to 60 days. A portion of our accounts receivable is not expected to be collected due to non-payment,
bankruptcies or deductions. Our accounting policy for the allowance for credit losses requires us to reserve an amount
based on the evaluation of the aging of accounts receivable, detailed analysis of high-risk customers’ accounts, and the
overall market and economic conditions of our customers. This evaluation considers the customer demographic, such as
large commercial customers as compared to small businesses or individual customers. We consider our accounts receivable
delinquent or past due based on payment terms established with each customer. Accounts receivable are written off when
the account is determined to be uncollectible.

Activity in the allowance for credit losses was as follows:

Three Months Ended March 31,

(Thousands) 2026 2025

Balance at beginning of period $ 2,750 $ 3,995
Charged to selling, general and administrative expense 507 (166)
Write-offs, net (76) (1,678)
Allowance for credit losses - held for sale — (343)
Total $ 3,181 § 1,808

Receivables Purchase Agreement

On June 27, 2025, the Company entered into a receivable purchase agreement (the “Factoring Agreement”) with a third-
party financial institution (the “Factor”) through which the Company may sell up to $35.0 million of certain trade
receivables on a nonrecourse basis to the Factor. Transactions under the Factoring Agreement qualify for true-sale
treatment in accordance with Accounting Standards Codification (“ASC”) 860, Transfers and Servicing (“ASC 860”),
whereby receivables sold to the Factor are recorded as a reduction of accounts receivable in the Condensed Consolidated
Balance Sheets. As a part of the Factoring Agreement, we perform certain collection and administrative functions for the
receivables sold.

During the three months ended March 31, 2026, the Company received cash proceeds of $78.6 million related to the sale of
receivables under the Factoring Agreement, remitted approximately $85.5 million of customer payments to the Factor, and
incurred approximately $0.3 million of fees associated with these sales, which are recorded within selling, general and
administrative expense on the Condensed Consolidated Statements of Operations. At March 31, 2026, the Company held
$9.1 million of customer payments that have yet to be remitted to the Factor, which is recorded within restricted cash on
the Condensed Consolidated Balance Sheets. At March 31, 2026 and December 31, 2025, there was $1.0 million and $1.2
million, respectively, of Deferred Purchase Price (as defined in the Factoring Agreement) on the sold receivables, recorded
within prepaid expenses and other current assets on the Condensed Consolidated Balance Sheets. Cash received from the
initial sale of receivables under the Factoring Agreement is classified within operating activities, and cash received from
any Deferred Purchase Price is classified within investing activities in the Condensed Consolidated Statements of Cash
Flows.

Inventories

Inventories are stated at the lower of cost, determined on the average cost method, or net realizable value. Finished goods
and work-in-process include the inventory costs of raw materials, direct labor and manufacturing overhead costs.

Within our Sustainable Sourcing & Traceability (“SS&T”) segment, green coffee associated with our forward contracts is
recorded at net realizable value, which approximates market price, consistent with our forward purchase contracts recorded
at fair value in accordance with ASC 815, Derivatives and Hedging (“ASC 815”). Green coffee is a commodity with
quoted market prices in active markets, may be sold without significant further processing, has predictable and
insignificant disposal costs and is available for immediate delivery. We estimate the fair value of green coffee based on the
quoted market price at the end of each reporting period, with changes in fair value being reported as a component of
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costs of sales in our Condensed Consolidated Statements of Operations. For the three months ended March 31, 2026 and
2025, we recognized $0.7 million and $1.5 million of net unrealized losses, respectively, on green coffee inventory
associated with our forward sales and purchase contracts.

Supply Chain Finance Program

The Company is party to a supply chain finance program (the “Program”) with a third-party financing provider to provide
better working capital usage by deferring payments for certain raw materials of up to $100.0 million. Under the Program,
the financing provider remits payment to the Company’s suppliers for approved invoices, and the Company repays the
financing provider the amount of the approved invoices, plus a financing charge, on 180-day terms. The Program is
uncommitted and the financing provider may, at its sole discretion, cancel the Program at any time. The Company may
request cancellation of the Program in whole or in respect of one or more approved suppliers. Due to the extension of
payment terms beyond the original due date of approved invoices, obligations under the Program are recorded outside of
accounts payable, within our supply chain finance program, on our Condensed Consolidated Balance Sheets. Amounts paid
by the financing provider to suppliers are reported as cash inflows from financing activities and a corresponding cash
outflow from operating activities in our Condensed Consolidated Statements of Cash Flows. Amounts paid to the
financing provider are reflected as cash outflows from financing activities in our Condensed Consolidated Statements of
Cash Flows. At March 31, 2026 and December 31, 2025, there were $99.8 million and $96.6 million of obligations
outstanding under the Program, respectively.

Green Coffee Repurchase Program

On March 28, 2025, the Company entered into a master commodity purchase and sale agreement (the “Commodity
Program”) with a third-party financing provider whereby the Company may enter into commodities purchase and sales,
including transactions in which the Company sells green coffee to the financing provider, but retains a right, or obligation,
to re-purchase the green coffee at the original sales price, plus a finance charge (“Repo Transactions”). The Commodity
Program is uncommitted and may be canceled by the financing provider at any time. At March 31, 2026 and

December 31, 2025, the Company had a right, or obligation, to repurchase $7.1 million and $11.8 million, respectively, of
green coffee from the financing provider. The liability for Repo Transactions is recorded within accrued expenses and
other current liabilities on the Company’s Condensed Consolidated Balance Sheets. Cash flows related to Repo
Transactions are reported as financing activities in our Condensed Consolidated Statements of Cash Flows.

Assets and Liabilities Held-for-Sale

On April 1, 2025, the Company entered into a joint venture with ETC Holdings SA (“ECOM?”) that combines Westrock’s
and ECOM’s Rwandan export operations (the “Rwandan JV”’). At March 31, 2025, the assets and liabilities of the
Company’s Rwandan operations, which are reported within the Company’s Sustainable Sourcing & Traceability segment,
met the criteria to be presented as held-for-sale. As such, the Company reported approximately $9.3 million of assets and
$10.3 million of liabilities as held-for-sale in prepaid expenses and other current assets and accrued expenses and other
current liabilities, respectively, in the Condensed Consolidated Balance Sheets. The $9.3 million of assets held-for-sale
include approximately $2.9 million of cash and cash equivalents, $1.8 million of accounts receivable, $1.7 million of
inventories, and $2.5 million of property, plant and equipment, net. The $10.3 million of liabilities held-for-sale includes
$9.4 million of short-term debt.

Equity Method Investments

As discussed above, on April 1, 2025, the Company entered into an agreement with ECOM that combines Westrock’s and
ECOM'’s Rwandan export operations. As of March 31, 2026, Westrock holds a 49.9% equity method investment in the
joint venture with a balance of $9.8 million, which is reported in other long-term assets on the Condensed Consolidated
Balance Sheets. Our proportionate share of the income or loss of the joint venture is reported in equity in (earnings) loss
from unconsolidated entities on the Condensed Consolidated Statements of Operations and is reported in the results of our
SS&T segment.
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Income Taxes

We account for income taxes under the asset and liability method. Deferred tax assets and liabilities are recognized based
on the differences between the financial statement carrying amount of assets and liabilities and their respective tax bases,
using enacted income tax rates expected to apply when the deferred tax assets and liabilities are expected to be realized or
settled. The Company’s foreign subsidiaries file income tax returns and are subject to tax provisions in their respective
foreign tax jurisdictions.

A valuation allowance is established to reduce deferred income tax assets if, on the basis of available evidence, it is more
likely than not that all or a portion of any deferred tax assets will not be realized. The consideration of available evidence
requires significant management judgment including an assessment of the future periods in which the deferred tax assets
and liabilities are expected to be realized and projections of future taxable income. Specifically, in assessing the need for a
valuation allowance, we consider the reversal of taxable temporary differences, future taxable income, the ability to
carryback certain attributes and tax-planning strategies. The ultimate realization of the deferred tax assets, including net
operating losses, is dependent upon the generation of future taxable income during the periods prior to their expiration. If
our estimates and assumptions about future taxable income are not appropriate, the value of our deferred tax assets may not
be recoverable, which may result in an increase to our valuation allowance that will impact current earnings. We re-
evaluate our need for a valuation allowance on a quarterly basis.

The effective income tax rates for the three months ended March 31, 2026 and 2025 were (29.9)% and (7.2)%,
respectively. The Company’s effective tax rate for the current period differs from the federal statutory rate primarily due to
the effect of cross-border tax laws (specifically, net controlled foreign corporation tested income) and an increase in the
valuation allowance against domestic deferred tax assets. The effective tax rate for the three months ended March 31, 2026
differs from the effective tax rate for the same period in 2025 primarily due to the size of the Company's ordinary income
(loss) in the periods relative to rate impacting items.

On July 4, 2025, the One Big Beautiful Bill Act (the “Act”) was signed into law in the United States. The Act contains
several provisions related to income taxes, including the extension of many expiring provisions from the Tax Cuts and Jobs
Act of 2017, modifications to the international tax framework, and restoration of the favorable tax treatment for certain
business provisions, including the interest limitation under Section 163(j). The legislation has multiple effective dates,
with certain provisions that went into effect in 2025 and others that will be implemented through 2026. The effects of the
Act were incorporated into our income tax provision for the three months ended March 31, 2026 and there was no material
impact to our income tax expense for the first quarter of 2026. We will continue to evaluate the impacts of the Act and do
not expect the Act to have a material impact to our total tax provision.

Recently issued accounting pronouncements
ASU 2024-03 — Income Statement — Reporting Comprehensive Income (Topic 220).: Expense Disaggregation Disclosures

In November 2024, the FASB issued ASU 2024-03, “Income Statement — Reporting Comprehensive Income (Topic 220):
Expense Disaggregation Disclosures” (“ASU 2024-03). The amendments in this update include requirements for public
business entities to provide disclosure, in the notes to the financial statements, of specified information about certain costs
and expenses. The amendments in this update are effective for annual reporting periods beginning after December 15,
2026, and interim periods within annual reporting periods beginning after December 15, 2027, with early adoption
permitted. The amendments in this update may be applied either prospectively or retrospectively. The Company is
currently evaluating the impact that ASU 2024-03 will have on our consolidated financial statements.

ASU 2025-06 — Targeted Improvements to the Accounting for Internal-Use Software (Subtopic 350-40)
On September 18, 2025, the FASB issued ASU No. 2025-06 “Targeted Improvements to the Accounting for Internal-Use
Software (Subtopic 350-40)” (“ASU 2025-06""). ASU 2025-06 removes references to prescriptive and sequential

development stages, requiring companies to capitalize internal-use software costs when management commits to funding
the software project and it is probable the project will be completed. ASU 2025-06 will be effective for annual and
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interim periods beginning after December 15, 2027, and can be applied on a prospective, modified prospective, or
retrospective basis. The Company is currently evaluating the impact that ASU 2025-06 will have on our consolidated
financial statements.

Note 4. Revenue
Revenue from Contracts with Customers (ASC 606)

We measure revenue based on the consideration specified in the client arrangement, and revenue is recognized when the
performance obligations in the client arrangement are satisfied. Our principal source of revenue is from the procurement,
trade, manufacture, and distribution of coffee, tea and extracts to customers in the United States, Europe, and Asia.

The transaction price of a contract, net of discounts and expected returns, is allocated to each distinct performance
obligation based on the relative standalone selling price of the obligation and is recognized as revenue when the
performance obligation is satisfied. The standalone selling price is the estimated price we would charge for the good or
service in a separate transaction with similar customers in similar circumstances. Identifying distinct performance
obligations and determining the standalone selling price for each performance obligation within a contract requires
management judgment.

Substantially all our client contracts require that we be compensated for services performed to date. This is upon
completion of production, shipment of goods or upon delivery to the customer, depending on contractual terms. Shipping
and handling costs paid by the customer to us are included in revenue and costs incurred by us for shipping and handling
activities that are performed after a customer obtains control of the product are accounted for as fulfillment costs. In
addition, we exclude from net revenue and costs of sales taxes assessed by governmental authorities on revenue-producing
transactions. Although we occasionally accept returns of products from our customers, historically returns have not been
material.

Revenue from Forward Contracts (ASC 815)

A portion of the Company’s revenues consist of sales from commodity contracts that are accounted for under ASC 815.
Sales from commodity contracts primarily relate to forward sales of green coffee which are accounted for as derivatives at
fair value under ASC 815. These forward sales meet the definition of a derivative under ASC 815 as they have an
underlying, notional amount, no initial net investment and can be net settled since the commodity is readily converted to
cash. The Company does not apply the normal purchase and normal sale exception under ASC 815 to these contracts.

Revenues from commodity contracts are recognized in revenues for the contractually stated amount when the contracts are
settled. Settlement generally occurs upon shipment or delivery of the product when title and risks and rewards of
ownership transfer to the customer. Prior to settlement, these forward sales contracts are recognized at fair value with the
unrealized gains or losses recorded within costs of sales on our Condensed Consolidated Statements of Operations. For the
three months ended March 31, 2026 and 2025, we recorded $5.8 million and $3.6 million of net unrealized gains,
respectively, within costs of sales.

For the three months ended March 31, 2026 and 2025, the Company recognized $69.5 million and $49.6 million in
revenues under ASC 815, respectively, which are reported within the Company’s SS&T segment.

Contract Estimates

The nature of the Company’s contracts gives rise to variable consideration including cash discounts, volume-based rebates,
point of sale promotions, and other promotional discounts to certain customers. For all promotional programs and
discounts, the Company estimates the rebate or discount that will be granted to the customer and records an accrual upon
invoicing. These estimated rebates or discounts are included in the transaction price of the Company’s contracts with
customers as a reduction to net revenues and are included as accrued sales incentives in accrued expenses and other current
liabilities in the Condensed Consolidated Balance Sheets. Accrued sales incentives were $1.5 million and $1.4 million at
March 31, 2026 and December 31, 2025, respectively. Other accrued deductions were $1.8 million and $1.4
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million at March 31, 2026 and December 31, 2025, respectively, and are included as a reduction to accounts receivable, net
in the Condensed Consolidated Balance Sheets.

We do not disclose the value of unsatisfied performance obligations for contracts (i) with an original expected length of
one year or less or (ii) for which the Company recognizes revenue at the amount in which it has the right to invoice as the
product is delivered.

Contract Balances

Contract balances relate primarily to advances received from the Company’s customers before revenue is recognized. The
Company did not have any material contract liabilities as of March 31, 2026 or December 31, 2025. Revenue recognized
during the three months ended March 31, 2026, that was included in the contract liabilities balance as of

December 31, 2025, was not material. Receivables from contracts with customers are included in accounts receivable, net
on the Company’s Condensed Consolidated Balance Sheets. At March 31, 2026 and December 31, 2025, accounts
receivable, net included $86.5 million and $97.0 million in receivables from contracts with customers, respectively.

Contract acquisition costs for obtaining contracts that are deemed recoverable are capitalized as contract costs. Such costs
result from the payment of sales incentives and are amortized over the contract life. As of March 31, 2026 and
December 31, 2025, no costs were capitalized as all arrangements were less than a year.

Disaggregated Revenue
In general, the Company’s business segmentation is aligned according to the nature and economic characteristics of its
products and customer relationships and provides meaningful disaggregation of each business segment’s results of

operations.

Further disaggregation of revenues from sales to external customers by type and geographic area, based on customer
location, for the periods indicated is as follows:

Three Months Ended March 31,

(Thousands) 2026 2025
Coffee & tea $ 176,420 $ 120,667
Flavors, extracts & ingredients 62,610 43,250
Other 292 162
Green coffee 69,503 49,717
Net sales $ 308,825 $ 213,796

Three Months Ended March 31,

(Thousands) 2026 2025

United States $ 251,107 $ 169,316

All other countries 57,718 44,480
Net sales $ 308,825 $ 213,796

For the three months ended March 31, 2026 and 2025, other than the United States, no country accounted for more than 10
percent of our consolidated net sales.
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Note 5. Inventories

The following table summarizes inventories as of March 31, 2026 and December 31, 2025:

(Thousands) March 31, 2026 December 31, 2025
Raw materials $ 84,267 $ 86,231
Finished goods 45,122 38,236
Green coffee 51,408 75,335
Total inventories $ 180,797  $ 199,802

Green coffee inventories represent green coffee held for resale. At March 31, 2026 and December 31, 2025, all green
coffee held for resale was included within our Sustainable Sourcing & Traceability segment.

Note 6. Property, Plant and Equipment, Net

The following table summarizes property, plant and equipment, net as of March 31, 2026 and December 31, 2025:

(Dollars in Thousands) Depreciable Lives March 31, 2026 December 31, 2025
Land $ 5,160 $ 5,160
Buildings 10-40 years 182,611 182,653
Leasehold improvements() 12,506 12,471
Plant equipment 3-15 years 381,738 360,576
Vehicles and transportation equipment 3-5 years 312 301
IT systems 3-7 years 13,933 13,271
Furniture and fixtures 3-10 years 7,619 7,612
Customer beverage equipment(?) 3-5 years 22,156 22,669
Lease right-of-use assets®) 60 60
Construction in progress and equipment deposits 8,450 27,132
634,545 631,905
Less: accumulated depreciation (162,059) (148,299)
Property, plant and equipment, net $ 472,486 $ 483,606

1 — Leasehold improvements are amortized over the shorter of their estimated useful lives or the related lease life.
2 — Customer beverage equipment consists of brewers held on site at customer locations.
3 — Lease right-of-use assets are amortized over the shorter of the useful life of the asset or the lease term.

Depreciation expense for the three months ended March 31, 2026 and 2025 was $14.6 million and $9.8 million,
respectively. Assets classified as construction in progress and equipment deposits are not depreciated, as they are not ready
for production use. All assets classified as construction in progress and equipment deposits at March 31, 2026 are expected
to be in production use.
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Note 7. Goodwill

The following table reflects the carrying amount of goodwill as of March 31, 2026 and December 31, 2025:

Beverage

(Thousands) Solutions Total
Balance at December 31, 2025

Goodwill $ 192,994 §$ 192,994

Accumulated impairment loss (76,883) (76,883)

116,111 116,111

Balance at March 31, 2026

Goodwill $ 192,994 $ 192,994

Accumulated impairment loss (76,883) (76,883)

$ 116,111  § 116,111

Note 8. Intangible Assets, Net

The following table summarizes intangible assets, net as of March 31, 2026 and December 31, 2025:

March 31, 2026

Accumulated
(Thousands) Cost Amortization Net
Customer relationships $ 148,648 § (43,834) $ 104,814
Software 1,330 941) 389
Intangible assets, net $ 149,978 $ (44,775) $ 105,203
December 31, 2025
Accumulated
(Thousands) Cost Amortization Net
Customer relationships $ 148,648 § (41,907) $ 106,741
Favorable lease asset 220 (220) —
Software 1,307 (907) 400
Intangible assets, net $ 150,175 § (43,034) § 107,141

Amortization expense of intangible assets was $2.0 million for both the three months ended March 31, 2026 and 2025. As
of March 31, 2026, the weighted average useful life for definite-lived intangibles is approximately 20 years.

Note 9. Leases

We have operating leases for manufacturing, production, administrative, distribution and warehousing facilities, vehicles
and machinery and equipment. Some of our lease agreements have renewal options, tenant improvement allowances, rent
holidays and rent escalation clauses. The remaining terms on our leases range from 1 year to 15 years, some of which may
include options to extend the leases and some of which may include options to terminate the leases within 1 year.

The following table summarizes the amount of right-of-use lease assets and lease liabilities included in each respective line
item on the Company’s Condensed Consolidated Balance Sheets:

(Thousands) Balance Sheet Location March 31,2026 December 31, 2025
Right-of-use operating lease assets Operating lease right-of-use assets $ 62,675 $ 60,310
Operating lease liabilities - current Accrued expenses and other current liabilities 5,194 4,908
Operating lease liabilities - noncurrent Operating lease liabilities 60,537 58,146

18




Table of Contents

During the three months ended March 31, 2026 and 2025, the Company obtained approximately $3.9 million and $0.7
million, respectively, of right-of-use operating lease assets in exchange for lease obligations.

Depending on the nature of the lease, lease costs are classified within costs of sales or selling, general and administrative

expense on the Company’s Condensed Consolidated Statements of Operations. The components of lease costs for the three
months ended March 31, 2026 and 2025, respectively, are as follows:

Three Months Ended March 31,

(Thousands) 2026 2025

Operating lease cost $ 2,662 $ 2,476
Short-term lease cost 362 206
Total $ 3,024 $ 2,682

The following table presents information about the Company’s weighted average discount rate and remaining lease term as
of March 31, 2026 and December 31, 2025:

March 31, 2026 December 31, 2025
Weighted-average discount rate 7.7% 7.8%
Weighted-average remaining lease term 11.1 years 11.4 years

Supplemental cash flow information about the Company’s leases as of March 31, 2026 and 2025, respectively, is as
follows:

Three Months Ended March 31,
(Thousands) 2026 2025
Cash paid related to operating lease liabilities $ 2476 $ 2,283

Finance lease assets are recorded in property, plant and equipment, net with the corresponding lease liabilities included in
accrued expenses and other current liabilities and long-term debt, net on the Condensed Consolidated Balance Sheets.
There were no material finance leases as of March 31, 2026.

Future minimum lease payments under non-cancellable operating leases as of March 31, 2026 are as follows:

(Thousands)
2026 $ 7,141
2027 9,677
2028 8,962
2029 8,908
2030 7,052
Thereafter 58,644
Total future minimum lease payments 100,384
Less: imputed interest (34,653)
Present value of minimum lease payments $ 65,731
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Note 10. Debt

Our long-term debt at March 31, 2026 and December 31, 2025 is as follows:

(Thousands) March 31, 2026 December 31, 2025
Term loan facility $ 142,188 $ 145,469

Delayed draw term loan facility 44,375 45,313

Revolving credit facility 165,000 145,000

Convertible notes payable 102,000 102,000

International trade finance lines 60,380 82,640

International notes payable 6,360 6,360

Other loans 5 7

Total debt 520,308 526,789

Unamortized debt costs (2,949) (3,326)
Current maturities of long-term debt (20,688) (19,281)
Convertible notes payable - related party, net (60,877) (60,839)
Short-term debt (60,380) (82,640)
Long-term debt, net $ 375,414 $ 360,703

Credit Agreement

The Company is party to a credit agreement (as amended, modified or supplemented, the “Credit Agreement”) among the
Company, Westrock Beverage Solutions, LLC, as the borrower (the “Borrower”), Wells Fargo Bank, N.A., as
administrative agent, collateral agent, and swingline lender, Wells Fargo Securities, LLC, as sustainability structuring
agent, and each issuing bank and lender party thereto. The Credit Agreement includes (a) a senior secured first lien
revolving credit facility in an aggregate principal amount of $200.0 million (the “Revolving Credit Facility”), (b) a senior
secured first lien term loan facility in an aggregate principal amount of $175.0 million (the “Term Loan Facility”), and (c)
incremental term loan commitments in the form of a senior secured delayed draw term loan credit facility (the “Delayed
Draw Term Loan Facility”) in the aggregate principal amount of $50.0 million. The Revolving Credit Facility, the Term
Loan Facility and the Delayed Draw Term Loan Facility will mature on August 29, 2027. All obligations under the Credit
Agreement are guaranteed by the Company and each of the Borrower’s domestic subsidiaries, which comprise our
Beverage Solutions segment, and are secured by substantially all of the Company’s assets.

Borrowings under the Revolving Credit Facility, the Term Loan Facility and the Delayed Draw Term Loan Facility will
bear interest, at the Borrower’s option, initially at an annual rate equal to (a) term SOFR plus a credit spread adjustment of
0.10% for loans with an interest period of one month, 0.15% for loans with an interest period of three months and 0.25%
for loans with an interest period of six months, as applicable, (the “Adjusted Term SOFR”) or (b) the base rate (determined
by reference to the greatest of (i) the rate of interest last quoted by The Wall Street Journal in the United States as the prime
rate in effect, (ii) the NYFRB Rate from time to time plus 0.50% and (iii) the Adjusted Term SOFR for a one month
interest period plus 1.00%, (the “Base Rate”)), in each case plus an applicable margin.

At March 31, 2026, we had $165.0 million of outstanding borrowings under the Revolving Credit Facility, with a weighted
average interest rate of 7.7%, and we had $2.0 million of standby letters of credit outstanding. At March 31, 2026, the
interest rate applicable to our Term Loan Facility was 7.7% and the interest rate applicable to our Delayed Draw Term
Loan Facility was 7.6%.

On January 15, 2025, the Company entered into an Incremental Assumption Agreement and Amendment No. 4 (the
“Fourth Amendment”) to the Credit Agreement. The Fourth Amendment expanded the syndicate to include member banks
from the Farm Credit System and increased the amount of revolving facility commitments (the “Existing Revolving
Facility Commitments”, and any loans thereunder, the “Existing Revolving Loans”) available to the Borrower under the
Credit Agreement by $25.0 million (the “Incremental Revolving Facility Commitments” and any loans thereunder, the
“Incremental Revolving Loans”). The amount of revolving facility commitments available to the Borrower under the
Credit Agreement, as amended, is $200.0 million. The Incremental Revolving Facility Commitments
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and the Incremental Revolving Loans are subject to the same interest rates, commitment fees, maturity dates and other
terms as the Existing Revolving Facility Commitments and the Existing Revolving Loans.

The Fourth Amendment also modified the secured net leverage ratio that the Company must comply with during the
covenant relief period (the “Covenant Relief Period”), which commenced on June 30, 2023 in connection with Amendment
No. 2 to the Credit Agreement, increasing the maximum secured net leverage ratio to (a) 6.00x for the test period ending
June 30, 2025, (b) 5.50x for the test period ending September 30, 2025, and (c) 5.25x for the test period ending December
31, 2025. In addition, the Fourth Amendment provided that the minimum liquidity covenant will not apply after the
Covenant Relief Period ends.

On November 4, 2025, the Company entered into Amendment No. 5 (the “Fifth Amendment”) to the Credit Agreement.
The Fifth Amendment modified and extended the existing Covenant Relief Period, to end on the earlier to occur of (i)
October 1, 2026 and (ii) any date following June 30, 2024, on which the Borrower elects to terminate the Covenant Relief
Period subject to satisfaction of certain conditions.

During the Covenant Relief Period, the Borrower’s ability to incur additional indebtedness and make investments,
restricted payments and junior debt restricted payments is more limited. The Fifth Amendment permitted the Borrower to
issue convertible notes, including the 2031 Convertible Notes (as defined below).

The Fifth Amendment modified the secured net leverage ratio that the Company must comply with during the Covenant
Relief Period to increase the maximum secured net leverage ratio to (a) 5.50x for the test period ending December 31,
2025, (b) 5.25x for the test period ending March 31, 2026, (c¢) 5.00x for the test period ending June 30, 2026, (d) 4.50x for
the test period ending September 30, 2026 and (e) 4.00x for the test period ending December 31, 2026. In addition, the
Fifth Amendment lowered the interest coverage ratio that the Company must comply with to permit the interest coverage
ratio as of the last day of any test period to be less than (a) on and prior to December 31, 2025, 1.50x, (b) on January 1,
2026 and on or prior to September 30, 2026, 1.75x and (c) on October 1, 2026 and thereafter, 2.00x. The Credit
Agreement also includes (i) a minimum liquidity covenant requiring the Borrower not to permit its liquidity, measured as
of the last business day of each calendar month commencing March 29, 2024, to be less than $15 million and (ii) an anti-
cash hoarding covenant, which shall be effective only during the Covenant Relief Period, requiring the Borrower to have
no more than $20 million of unrestricted cash on the last day of each calendar month when revolving loans or letters of
credit are outstanding or on the date of borrowing of a revolving loan. The minimum liquidity covenant will not apply after
the Covenant Relief Period ends. As of March 31, 2026, the Company was in compliance with its financial covenants.

The Term Loan Facility and Delayed Draw Term Loan Facility require quarterly principal payments totaling approximately
$4.2 million (1.875% of the original principal balance), increasing to approximately $5.6 million (2.5% of the original
principal balance) during the final year of the agreements.

Convertible Notes

On February 15, 2024, the Company sold and issued in a private placement $72.0 million in aggregate principal amount of
5.00% convertible senior notes due 2029 (the “2029 Convertible Notes”), of which $50.0 million was from related parties
(See Note 19). The 2029 Convertible Notes are unsecured, senior obligations of the Company and accrue interest at a rate
of 5.00% per annum.

The 2029 Convertible Notes are carried at amortized cost and are recorded in long-term debt, net and convertible notes
payable — related party, net on the Condensed Consolidated Balance Sheets. At March 31, 2026, the carrying value of the
2029 Convertible Notes was $71.7 million, of which $49.8 million was from related parties. We incurred a total of $0.5
million of financing fees in connection with the 2029 Convertible Notes, which were ratably allocated to the convertible
notes payable and the convertible notes payable — related party, respectively, and are being amortized into interest expense
over the remaining term of the 2029 Convertible Notes utilizing the effective interest rate method.

Pursuant to the terms of the 2029 Convertible Notes, noteholders may convert their 2029 Convertible Notes at their option
only in the following circumstances: (i) during the period commencing on August 15, 2024, and prior to the close
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of business on the trading day immediately preceding August 15, 2028, if the closing price for at least 20 trading days
(whether or not consecutive) during the period of any 30 consecutive trading days in the immediately preceding calendar
quarter is equal to or greater than 130% of the conversion price; (ii) during the period commencing on August 15, 2028,
and prior to the close of business on the second scheduled trading day immediately preceding February 15, 2029, at any
time; and (iii) during the 35 trading days following the effective date of certain fundamental change transactions that occur
prior to the close of business on the trading day immediately preceding August 15, 2028.

The Company will settle conversions by paying or delivering, as applicable, at the Company’s election, cash, common
stock, par value $0.01 per share (“Common Shares”), or a combination of cash and Common Shares. The Company may
not issue more than 19.99% of the issued and outstanding Common Shares immediately prior to the issuance of the 2029
Convertible Notes in respect of the conversion of the 2029 Convertible Notes. The initial conversion price of the 2029
Convertible Notes is $12.84, which corresponds to an initial conversion rate of approximately 77.88 Common Shares per
$1,000 principal amount of 2029 Convertible Notes. The conversion price and conversion rate are subject to customary
adjustments.

On November 4, 2025, the Company sold and issued in a private placement $30.0 million in aggregate principal amount of
5.00% convertible senior notes due 2031 (the “2031 Convertible Notes” together with the 2029 Convertible Notes, the
“Convertible Notes”), of which $11.5 million was from related parties (see Note 19). The 2031 Convertible Notes are
unsecured, senior obligations of the Company and accrue interest at a rate of 5.00% per annum.

The 2031 Convertible Notes are carried at amortized cost and are recorded in long-term debt, net and convertible notes
payable — related party, net on the Condensed Consolidated Balance Sheets. At March 31, 2026, the carrying value of the
2031 Convertible Notes was $28.9 million, of which $11.1 million was from related parties.

Pursuant to the terms of the 2031 Convertible Notes, noteholders may convert their 2031 Convertible Notes at their option
only in the following circumstances: (i) during the period commencing on May 4, 2026, and prior to the close of business
on the trading day immediately preceding August 15, 2030, if the closing price for at least 20 trading days (whether or not
consecutive) during the period of any 30 consecutive trading days in the immediately preceding calendar quarter is equal to
or greater than 130% of the conversion price; (ii) during the period commencing on August 15, 2030, and prior to the close
of business on the second scheduled trading day immediately preceding February 15, 2031, at any time; and (iii) during the
35 trading days following the effective date of certain fundamental change transactions that occur prior to the close of
business on the trading day immediately preceding August 15, 2030.

The Company will settle conversions by paying or delivering, as applicable, at the Company’s election, cash, Common
Shares or a combination of cash and Common Shares. The initial conversion price of the 2031 Convertible Notes is $5.25,
which corresponds to an initial conversion rate of approximately 190.48 Common Shares per $1,000 principal amount of
2031 Convertible Notes. At this initial conversion price, the 2031 Convertible Notes are convertible into approximately 5.7
million Common Shares. The conversion price and conversion rate are subject to customary adjustments, provided that the
Company may not issue more than 19.99% of the issued and outstanding Common Shares immediately prior to the
issuance of the 2031 Convertible Notes in respect of the conversion of the 2031 Convertible Notes.

The 2029 Convertible Notes and 2031 Convertible Notes do not contain any financial or operating covenants or restrictions
on the payments of dividends, the incurrence of indebtedness or the issuance or repurchase of securities by the Company or
any of its subsidiaries. The 2029 Convertible Notes and 2031 Convertible Notes contain customary terms regarding events
of default. If any event of default (other than certain events of bankruptcy, insolvency or reorganization involving the
Company) occurs and is continuing, then each noteholder may, by written notice to the Company, declare the principal
amount of, and all accrued and unpaid interest on, such noteholder’s 2029 Convertible Notes and/or 2031 Convertible
Notes to become due and payable immediately. If an event of default involving certain events of bankruptcy, insolvency or
reorganization occurs, then the principal amount of, and all accrued and unpaid interest on, all of the 2029 Convertible
Notes and/or 2031 Convertible Notes then outstanding will immediately become due and payable without any further
action or notice by any person.
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International Debt and Lending Facilities

During 2025, Falcon Coffees Limited (“Falcon”), our subsidiary, renewed its working capital trade finance facility with
multiple institutions, increasing the facility size from $75.0 million to $85.0 million on March 7, 2025 and from $85.0
million to $102.5 million on July 23, 2025. Most recently, Falcon renewed its working capital trade finance facility with
multiple institutions on March 5, 2026, increasing its facility size from $102.5 million to $110.0 million. The facility
remains uncommitted and repayable on demand, with certain of Falcon’s assets pledged as collateral against the facility.
The facility will mature one year from inception. Borrowings under the facility bear interest at the borrower’s option at a
rate equal to (a) Term SOFR plus a margin of 4.00% plus a liquidity premium set by the lender at the time of borrowing or
(b) the Base Rate (determined by reference to the greatest of (i) the Prime Rate, as defined in the facility, at such time, (ii)
one-half of 1.00% in excess of the Federal Funds Effective Rate, as defined in the facility, at such time, and (iii) Term
SOFR for a one-month tenor in effect at such time plus 1.00%).

At March 31, 2026, there was $60.4 million of outstanding borrowings under the facility, which is recorded in short-term
debt in the Condensed Consolidated Balance Sheets. Falcon’s facility contains certain restrictive financial covenants which
require Falcon to maintain certain levels of working capital, debt, and net worth. Falcon was in compliance with these
financial covenants as of March 31, 2026.

On December 16, 2025, Falcon amended its working capital trade finance facility with responsAbility Climate Smart
Agriculture & Food Systems Fund. The amendment extended the maturity date on the then remaining outstanding balance
of $3.5 million to March 31, 2028, and requires stepped repayments of $1.0 million during 2026, $2.0 million during 2027
and $0.5 million on March 31, 2028. On December 16, 2025, Falcon obtained an additional $2.9 million loan with
responsAbility Climate Smart Agriculture & Food Systems Fund. The facility will mature on December 31, 2028 and
requires stepped repayments of $2.9 million throughout 2028. Borrowings under the facility bear interest at the borrower’s
option at a rate equal to (a) (i) the most recent applicable Term SOFR for the longest period (for which Term SOFR is
available) which is less than the applicable interest period of the loan or (ii) if no such Term SOFR is available for a period
which is less than the applicable interest period, SOFR for the day which is two U.S. Government Securities Business
Days, as defined in the facility, before the Quotation Day, as defined in the facility; or (b) the most recent applicable Term
SOFR (as of the Quotation Day) for the shortest period (for which Term SOFR is available) which exceeds the applicable
interest period of that loan, in each case plus the applicable margin.

At March 31, 2026, there was $6.4 million of outstanding borrowings under the facility, of which $5.4 million and $1.0
million is recorded in long-term debt, net and current maturities of long-term debt, respectively, on the Condensed
Consolidated Balance Sheets. The facility contains certain restrictive financial covenants which require Falcon to maintain
certain levels of working capital, debt, and tangible net worth. Falcon was in compliance with these financial covenants as
of March 31, 2026.

Note 11. Series A Preferred Shares

The Company has 23,510,527 Westrock Series A Preferred Shares outstanding, which rank senior to the Common Shares
with respect to dividend rights and/or distribution rights upon the liquidation, winding up or dissolution, as applicable, of
Westrock. Each holder of Westrock Series A Preferred Shares is entitled to vote, on an as-converted basis, as a single class
with the holders of Common Shares and the holders of any other class or series of capital stock of Westrock then entitled to
vote with the Common Shares on all matters submitted to a vote of the holders of Common Shares.

The initial liquidation preference of Westrock Series A Preferred Shares is $11.50 per share, plus any declared but unpaid
dividends and subject to accretion under certain circumstances. In the event of our liquidation, dissolution or winding up,
holders of Westrock Series A Preferred Shares are entitled to receive, per Westrock Series A Preferred Share, the greater of
(a) the liquidation preference and (b) the amount such holder would have received had they converted their Westrock
Series A Preferred Shares into Common Shares immediately prior to such liquidation event.

Holders of Westrock Series A Preferred Shares may voluntarily convert their Westrock Series A Preferred Shares into a
whole number of Common Shares at any time at a rate equal to the quotient of (a) the liquidation preference as of the
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applicable conversion date, divided by (b) the conversion price as of the applicable conversion date, which is currently
$11.50 per Westrock Series A Preferred Share, plus cash in lieu of fractional shares. The initial conversion price of $11.50
per Westrock Series A Preferred Share is subject to customary adjustments for the issuance of Common Shares as a
dividend or distribution to the holders of Common Shares, a subdivision or combination of the Common Shares,
reclassification of the Common Shares into a greater or lesser number of Common Shares, certain tender or exchange
offers for the Common Shares, and issuances of Common Shares below a specified price.

After February 26, 2028, any holder of Westrock Series A Preferred Shares may require Westrock to redeem all or any
whole number of such holder’s Westrock Series A Preferred Shares in cash, subject to applicable law and the terms of any
credit agreement or similar arrangement pursuant to which a third-party lender provides debt financing to Westrock or its
subsidiaries, at a redemption price per share equal to the greater of (a) the liquidation preference and (b) the product of (i)
the number of Common Shares that would have been obtained from converting one Westrock Series A Preferred Share on
the redemption notice date and (ii) the simple average of the daily volume weighted average price per Common Share for
the ten trading days ending on and including the trading day immediately preceding the redemption notice date. Assuming
that the liquidation preference of the Series A Preferred Shares remains $11.50 per share and all 23,510,527 Series A
Preferred Shares outstanding at March 31, 2026 remain outstanding after February 26, 2028, we estimate an aggregate
redemption payment of at least approximately $270.4 million.

At any time after February 26, 2028, Westrock may redeem, ratably, in whole or, from time to time in part, the Westrock
Series A Preferred Shares of any holder then outstanding at the redemption price in cash, equal to the greater of (i) the
liquidation preference and (ii) the product of (x) the number of Common Shares that would have been obtained from
converting one Westrock Series A Preferred Share on the date of the exercise of such call is notified by Westrock
(including fractional shares for this purpose) and (y) the simple average of the daily volume weighted average price per
Common Share for the ten trading days ending on and including the trading day immediately preceding the date of the
exercise of such call by Westrock. The redemption price for the Westrock Series A Preferred Shares held by controlled
affiliates of Brown Brothers Harriman & Co. (“BBH Investors”) may not be less than the $18.50 per Westrock Series A
Preferred Share (subject to adjustments); provided that, Westrock may redeem such shares in such a case if it pays an
incremental price per share on the redemption date to the BBH Investors equal to the difference between $18.50 (subject to
adjustments) and the redemption price otherwise.

Upon issuance, the Westrock Series A Preferred Shares were recorded on our Condensed Consolidated Balance Sheets at
fair value. Subsequently, the Company will accrete changes in the redemption value from the date of issuance to the
earliest redemption date using the effective interest rate method. The accretion will be recorded as a deemed dividend,
which adjusts retained earnings (or in the absence of retained earnings, additional paid-in capital) and earnings attributable
to common shareholders in computing basic and diluted earnings per share. However, at no time will the Westrock Series
A Preferred Shares be reported at a value less than its initial carrying value. For the three months ended March 31, 2026
and 2025, the Company recorded $0.1 million and $0.1 million of amortization, respectively, with respect to the Westrock
Series A Preferred Shares.

Note 12. Derivatives

We record all derivatives, whether designated in a hedging relationship or not, at fair value on the Condensed Consolidated
Balance Sheets. We use various types of derivative instruments including, but not limited to, forward contracts, exchange-
traded futures and options contracts and over the counter (“OTC”) commodity swaps and options contracts for certain
commodities. Forward and futures contracts, and commodity swaps, are agreements to buy or sell a quantity of a
commodity at a predetermined future date, and at a predetermined rate or price. Forward contracts are traded over the
counter whereas futures contracts are traded on an exchange. Option contracts are agreements to facilitate a potential
transaction involving the commodity at a preset price and date.

The accounting for gains and losses that result from changes in the fair values of derivative instruments depends on
whether the derivatives have been designated and qualify as hedging instruments and the types of hedging relationships.
Derivatives can be designated as fair value hedges, cash flow hedges or hedges of net investments in foreign operations.
The changes in the fair values of derivatives that have not been designated and for which hedge accounting is not applied,
are recorded in the same line item in our Condensed Consolidated Statements of Operations as the changes in
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the fair value of the hedged items attributable to the risk being hedged. The changes in fair values of derivatives that have
been designated and qualify as cash flow hedges are recorded in accumulated other comprehensive income (loss) (“AOCI”)
and are reclassified into the line item in the Condensed Consolidated Statements of Operations in which the hedged items
are recorded in the same period the hedged items affect earnings.

For derivatives that will be accounted for as hedging instruments, we formally designate and document, at inception, the
financial instrument as a hedge of a specific underlying exposure, the risk management objective and the strategy for
undertaking the hedge transaction. In addition, we formally assess both at the inception and at least quarterly thereafter,
whether the financial instruments used in hedging transactions are highly effective at offsetting changes in either the fair
values or cash flows of the related underlying exposures.

We use cash flow hedges to minimize the variability in cash flows of assets or liabilities or forecasted transactions caused
by fluctuations in commodity prices. The changes in fair values of hedges that are determined to be ineffective are
immediately reclassified from AOCI into earnings. We did not discontinue any cash flow hedging relationships during the
three months ended March 31, 2026 and 2025.

Within our Beverage Solutions segment, we have entered into coffee futures, swaps and options contracts to hedge our
exposure to price fluctuations on green coffee associated with certain price-to-be-fixed purchase contracts, which generally
range from three to twelve months in length. These derivative instruments have been designated as cash flow hedges. The
objective of this hedging program is to reduce the variability of cash flows associated with future purchases of green
coffee.

The notional amount for the coffee futures contracts, commodity swaps and coffee options that were designated and
qualified for our commodity cash flow hedging program was 20.6 million pounds and 116.8 million pounds as of

March 31, 2026 and December 31, 2025, respectively. During the three months ended March 31, 2026 and 2025, the
Company purchased coffee futures contracts, commodity swaps and coffee options contracts under our cash flow hedging
program with aggregate notional amounts of 124.7 million pounds and 46.7 million pounds, respectively.

Approximately $23.9 million and $10.2 million of net realized gains, representing the effective portion of the cash flow
hedge, were subsequently reclassified from AOCI to earnings and recognized in costs of sales in the Condensed
Consolidated Statements of Operations for the three months ended March 31, 2026 and 2025, respectively. As of

March 31, 2026, the estimated amount of net losses reported in AOCI that is expected to be reclassified to the Condensed
Consolidated Statements of Operations within the next twelve months is $24.1 million.

Within our SS&T segment, the Company’s forward sales and forward purchase contracts are for physical delivery of green
coffee in a future period. While the Company considers these contracts to be effective economic hedges, the Company
does not designate or account for forward sales or forward purchase contracts as hedges as defined under current
accounting standards. See Note 4 for a description of the treatment of realized and unrealized gains and losses on forward
sales and forward purchase contracts.
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The fair value of our derivative assets and liabilities included in the Condensed Consolidated Balance Sheets are set forth
below:

(Thousands) Balance Sheet Location March 31, 2026 December 31, 2025

Derivative assets designated as cash flow
hedging instruments:

Coffee futures contracts(!) Derivative assets $ — 3 —
Options contracts® Derivative assets 1,606 —
Total $ 1,606 $ —

Derivative assets not designated as cash
flow hedging instruments:

Forward purchase and sales contracts Derivative assets $ 21,900 $ 15,049
Total 21,900 15,049
Total derivative assets $ 23,506 $ 15,049

Derivative liabilities designated as cash flow
hedging instruments:

Coffee futures contracts(!) Derivative liabilities $ 252§ 110
Commodity swaps Derivative liabilities 9,438 8,235
Options contracts(® Derivative liabilities 1,163 17,906

Total $ 10,853 $ 26,251

Derivative liabilities not designated as cash
flow hedging instruments:
Forward purchase and sales contracts Derivative liabilities $ 4082 $ 2,349

Total derivative liabilities $ 14935 $ 28,600

1 — The fair value of coffee futures contracts excludes amounts related to margin accounts.
2 — Options contracts include counterparty netting.

The following table presents the pre-tax net gains and losses for our derivative instruments for the three months ended
March 31, 2026 and 2025, respectively:

Three Months Ended March 31,
(Thousands) Statement of Operations Location 2026 2025
Derivative assets designated as cash flow
hedging instruments:
Net realized gains (losses) on coffee derivatives Costs of sales $ 23,899 $ 10,162

Derivative assets and liabilities not designated
as cash flow hedging instruments:
Net unrealized gains (losses) on forward sales
and purchase contracts Costs of sales $ 5,786 $ 3,593

Note 13. Fair Value Measurements

ASC 820, Fair Value Measurements, defines fair value as the exchange price that would be received for an asset or paid to
transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability in an orderly
transaction between market participants at the measurement date. Additionally, the inputs used to measure fair value are
prioritized based on a three-level hierarchy. This hierarchy requires entities to maximize the use of observable inputs and
minimize the use of unobservable inputs.
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The Company groups its assets and liabilities at fair value in three levels, based on the markets in which the assets and
liabilities are traded, and the reliability of the assumptions used to determine fair value. These levels are:

Level 1—Valuation is based upon quoted prices for identical instruments traded in active markets.

Level 2—Valuation is based upon inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly (i.e. interest rate and yield curves observable at commonly quoted
intervals, default rates, etc.). Observable inputs include quoted prices for similar instruments in active and non-
active markets. Level 2 includes those financial instruments that are valued with industry standard valuation
models that incorporate inputs that are observable in the marketplace throughout the full term of the instrument or
can otherwise be derived from or supported by observable market data in the marketplace. Level 2 inputs may
also include insignificant adjustments to market observable inputs.

Level 3—Valuation is based upon one or more unobservable inputs that are significant in establishing a fair value
estimate. These unobservable inputs are used to the extent relevant observable inputs are not available and are
developed based on the best information available. These inputs may be used with internally developed
methodologies that result in management’s best estimate of fair value.

The following table summarizes the fair value of financial instruments at March 31, 2026:

March 31, 2026

(Thousands) Level 1 Level 2 Level 3 Total
Assets:
Green coffee associated with forward contracts $ — 3 51,408 $ — $ 51408
Coffee futures contracts — — — —
Options contracts(!) 1,606 — — 1,606
Forward purchase and sales contracts — 21,900 — 21,900
Total $ 1,606 $ 73,308 $ — $ 74914
Liabilities:
Coffee futures contracts $ 252§ — 3 — 3 252
Commodity swaps — 9,438 — 9,438
Options contracts(!) 1,163 — — 1,163
Forward purchase and sales contracts — 4,082 — 4,082
Total $ 1,415 $ 13,520 $ — $ 14935

1 — Options contracts include counterparty netting.
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The following table summarizes the fair value of financial instruments at December 31, 2025:

December 31, 2025

(Thousands) Level 1 Level 2 Level 3 Total
Assets:
Green coffee associated with forward contracts $ — 3 75335 $ — $ 75,335
Forward purchase and sales contracts — 15,049 — 15,049
Total $ — 3 90,384  $ — $ 90,384
Liabilities:
Coffee futures contracts $ 110 $ — 3 — 3 110
Commodity swaps — 8,235 — 8,235
Options contracts) 1,106 16,800 — 17,906
Forward purchase and sales contracts — 2,349 — 2,349
Total $ 1,216 $ 27384 $ — $ 28,600

1 — Options contracts include counterparty netting.

Financial instruments consist primarily of cash, accounts receivable, accounts payable, supply chain finance program
obligations, inventory repurchase obligations, convertible notes payable, short-term debt and long-term debt. The carrying
amount of cash, accounts receivable, accounts payable, short-term debt and the supply chain finance program was
estimated by management to approximate fair value due to the relatively short period of time to maturity for those
instruments. The Term Loan Facility, Delayed Draw Term Loan Facility and Revolving Credit Facility are carried on the
Condensed Consolidated Balance Sheets at amortized cost and are estimated by management to approximate fair value as
of March 31, 2026, as the interest rate on these facilities is adjusted for changes in the market rates. The fair value of the
Term Loan Facility, Delayed Draw Term Loan Facility and Revolving Credit Facility was determined based on Level 2
inputs under the fair value hierarchy.

Coffee futures contracts and coffee options are valued based on quoted market prices. The estimated fair value for green
coffee inventories associated with forward contracts, commodity swaps, OTC options contracts, and forward sales and
purchase contracts are based on exchange-quoted prices, adjusted for differences in origin, quantity, quality, and future
delivery period, as the exchange quoted prices represent standardized terms for the commodity. These adjustments are
generally determined using broker or dealer quotes or based upon observable market transactions. As a result, green coffee
associated with forward contracts, commodity swaps, OTC options contracts and forward sales and purchase contracts are
classified within Level 2 of the fair value hierarchy.

The 2029 Convertible Notes and 2031 Convertible Notes are carried on the Condensed Consolidated Balance Sheets at
amortized cost. The estimated fair value of the 2029 Convertible Notes and 2031 Convertible Notes as of March 31, 2026
was $58.1 million and $30.7 million, respectively, and was determined using a binomial lattice model, which is considered
to be a Level 3 fair value measurement. The primary unobservable inputs at March 31, 2026 include the expected volatility
0f 50.0% and assumed debt yield of 15.2% and 16.3% for the 2029 Convertible Notes and 2031 Convertible Notes,
respectively.

Non-financial assets and liabilities, including property, plant and equipment, goodwill and intangible assets are measured at
fair value on a non-recurring basis. No events occurred during the three months ended March 31, 2026 or 2025, requiring
these non-financial assets and liabilities to be subsequently recognized at fair value.

At March 31, 2026, the Company had an equity investment with a carrying value of approximately $1.0 million, for which
there is no readily determinable fair value. This investment is recorded at cost within other long-term assets on the
Condensed Consolidated Balance Sheets. As of March 31, 2026, there have been no adjustments, upward or downward, to
the carrying value.
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Note 14. Accumulated Other Comprehensive Income (Loss)

Changes in accumulated other comprehensive income (loss), net of tax by component for the three months ended
March 31, 2026 and 2025 are as follows:

Three Months Ended March 31,

(Thousands) 2026 2025
Unrealized gain (loss) on derivative instruments:
Balance at beginning of period $ (13,336) $ 18,863
Other comprehensive income (loss) before reclassifications 13,088 9,378
Amounts reclassified from accumulated comprehensive income (23,899) (10,162)
Tax effect 89 16
Balance at end of period (24,058) 18,095
Foreign currency translation adjustment
Balance at beginning of period 302 721
Other comprehensive income (loss) before reclassifications 16 47
Amounts reclassified from accumulated comprehensive income — —
Tax effect — —
Balance at end of period 318 768
Accumulated other comprehensive income (loss) at end of period $ (23,740) $ 18,863

Note 15. Equity-Based Compensation

The Company grants restricted stock units (“RSUs”) under the Westrock Coffee Company 2022 Equity Incentive Plan (the
“2022 Equity Plan”). RSUs may contain a service, performance or market condition on which vesting is based.

Service-based RSUs vest in equal installments on anniversaries of the grant date over the explicit service period, which
ranges from one to four years. The Company recognizes the expense relating to these units on a straight-line basis over the
vesting period.

Performance-based RSUs vest upon satisfaction of the Company’s achievement of certain pre-defined performance targets
during a stated performance period and are subject to the employee’s continuing employment throughout. The Company
recognizes the expense relating to these units over the explicit service period, based on the probability of achievement of
the performance targets.

Market-based RSUs vest upon the Company’s achievement of certain stock price targets over a stated measurement period,
subject to the employee’s continuing employment throughout. The Company recognizes the expense relating to these units

over the derived service period, even if the market condition is not achieved.

The Company recognizes equity-based compensation expense, for its RSU awards, in an amount equal to the grant-date
fair value of the respective award.

Compensation costs associated with service-based RSUs and performance-based RSUs are recognized only for those
awards that ultimately vest, whereas compensation costs associated with market-based RSUs are recognized even if the

market condition is never satisfied.

As of March 31, 2026, there were 5.3 million shares available for future issuance under the 2022 Equity Plan.
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The following table sets forth the RSU activity under the 2022 Equity Plan for the three months ended March 31, 2026:

Service-based Restricted Stock Units Performance-based Restricted Stock Units Market-based Restricted Stock Units
Weighted-Average Weighted-Average Weighted-Average
Fair Value at Fair Value at Fair Value at
Units Grant Date Units Grant Date Units Grant Date
Outstanding at December 31, 2025 1,585,589 $ 9.48 557,466 $ 7.01 557,500 $ 4.52
Granted — — — — — —
Forfeited (59,566) 9.05 (16,475) 7.01 (21,539) 4.52
Vested (710,671) 10.11 (183,726) 7.01 — —
Outstanding at March 31, 2026 815,352 $ 8.98 357,265 $ 7.01 535,961 $ 4.52

Note 16. Earnings per Share

Westrock Series A Preferred Shares and our RSUs issued under our 2022 Equity Plan are considered participating
securities as they receive non-forfeitable rights to dividends at the same rate as Common Shares. As participating
securities, we include these instruments in the computation of earnings per share under the two-class method described in
ASC 260 Earnings per Share (“ASC 260”).

The dilutive effect of Westrock Series A Preferred Shares and the Convertible Notes is calculated using the if-converted
method, which assumes an add-back of any accretion on preferred shares and interest expense associated with the
Convertible Notes to net income attributable to shareholders as if the securities were converted to Common Shares at the
beginning of the reporting period (or at the time of issuance, if later), and the resulting Common Shares being included in
the number of weighted-average units outstanding.

The dilutive effect of time-based option awards and RSUs is calculated using the treasury stock method, while
performance-based awards are treated as contingently issuable.

The following potentially dilutive securities were excluded from the computation of diluted shares for the periods indicated
because their inclusion would have an anti-dilutive effect on dilutive earnings (loss) per common share.

Three Months Ended March 31,

(Thousands) 2026 2025

Restricted stock units 1,424 2,350
Options 1,052 1,255
If-converted securities 46,342 34,465
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The following table sets forth the computation of basic and diluted earnings per share under the two-class method for the
periods indicated:

Three Months Ended March 31,

(Thousands, except per share data) 2026 2025
Basic Earnings per Common Share
Numerator:

Net income (loss) attributable to common shareholders $ (8,447) $ (27,132)
Denominator:

Weighted-average common shares outstanding - basic 97,013 94,298
Basic earnings (loss) per common share $ 0.09) § (0.29)
Diluted Earnings per Common Share
Numerator:

Net income (loss) attributable to common shareholders - basic $ (8,447) 8 (27,132)
Net income (loss) attributable to common shareholders - diluted $ (8,447) § (27,132)
Denominator:

Weighted-average common shares outstanding - basic 97,013 94,298
Weighted-average common shares outstanding - diluted 97,013 94,298
Dilutive (loss) earnings per common share $ 0.09) § (0.29)

Note 17. Segment Information

Our two operating segments, Beverage Solutions and Sustainable Sourcing & Traceability, are evaluated using Segment
Adjusted EBITDA, which is a segment performance measure. We define Segment Adjusted EBITDA as net (loss) income
determined in accordance with GAAP, before interest expense, provision for income taxes, depreciation and amortization,
equity-based compensation expense and the impact, which may be recurring in nature, of transaction, restructuring and
integrations costs, impairment charges, changes in fair value of warrant liabilities, non-cash mark-to-market adjustments,
certain non-capitalizable costs necessary to place the Conway Facility into commercial production, certain recurring
operating costs related to the scale-up of operations of the Conway Facility, the write off of unamortized deferred financing
costs, costs incurred as a result of the early repayment of debt, gains or losses on dispositions, and other similar or
infrequent items (although we may not have had such charges in the periods presented).

The Company’s Chief Executive Officer, it’s chief operating decision maker (“CODM?”), reviews Segment Adjusted
EBITDA for the purpose of making operating decisions, assessing financial performance, and deciding how to allocate
resources. Segment Adjusted EBITDA is used by the CODM to review operating trends and to monitor budget-to-actual
variances in order to make key operating decisions.
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Selected financial data, including a reconciliation of total reportable segments’ Segment Adjusted EBITDA to loss before
income taxes and equity in earnings from unconsolidated entities, is presented below for the periods indicated:

Three Months Ended March 31, 2026

Sustainable
Beverage Sourcing &
(Thousands) Solutions Traceability Total
Net sales(D $ 239,322 § 69,503 $ 308,825
Segment Adjusted EBITDA 23,274 6,460 29,734
Less:
Interest expense 13,527
Depreciation and amortization 16,564
Transaction, restructuring and integration expense 3,668
Equity-based compensation 1,731
Conway extract and ready-to-drink facility pre-production costs 278
Conway extract and ready-to-drink facility scale up operating costs 3,766
Mark-to-market adjustments (5,082)
(Gain) loss on disposal of property, plant and equipment 1,096
Other 4,066
Loss before income taxes and equity in earnings from unconsolidated
entities $ (9,880)
Total assets 999,634 116,167 1,115,801

(1) Excludes $0.1 million of intersegment revenues that represent sales of green coffee from our SS&T segment to our Beverage

Solutions segment.

Three Months Ended March 31, 2025

Sustainable
Beverage Sourcing &
(Thousands) Solutions Traceability Total
Net sales(D $ 164,079 $ 49717 § 213,796
Segment Adjusted EBITDA 9,583 1,928 11,511
Less:
Interest expense 12,599
Depreciation and amortization 11,755
Transaction, restructuring and integration expense 1,791
Equity-based compensation 3,331
Conway extract and ready-to-drink facility pre-production costs 4,449
Conway extract and ready-to-drink facility scale up operating costs 3,287
Mark-to-market adjustments (2,073)
(Gain) loss on disposal of property, plant and equipment 7
Other 1,755
Loss before income taxes and equity in earnings from unconsolidated
entities $ (25,390)
Total assets 1,023,875 114,829 1,138,704

(1) Excludes $3.9 million of intersegment revenues that represent sales of green coffee from our SS&T segment to our Beverage

Solutions segment.
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Significant segment expense for our reportable segments is presented below for the periods indicated:

Three Months Ended March 31, 2026

Sustainable
Beverage Sourcing &
(Thousands) Solutions Traceability
Net Sales 239,322 $ 69,503
Less:
Costs of sales 190,396 63,781
Employee related) 14,653 2,154
Information technology 1,771 n/a
Advertising & marketing 486 n/a
Professional fees 2,376 n/a
Corporate insurance 1,628 n/a
Freight 2,419 n/a
Other segment expense® 2,319 (2,892)
Segment Adjusted EBITDA 23274 $ 6,460

(1)  Employee related costs are costs reported within selling, general and administrative expense in our Condensed Consolidated
Statements of Operations, and include employee salaries, related taxes and benefits, short-term cash incentive compensation and

travel and entertainment expenses.

(2)  Other segment expense includes equipment and real estate rent, equipment parts, supplies and service expenses and other overhead

expenses.
Three Months Ended March 31, 2025
Sustainable
Beverage Sourcing &
(Thousands) Solutions Traceability
Net Sales 164,079 3 49,717
Less:
Costs of sales 131,440 45,426
Employee related() 11,806 1,789
Information technology 2,035 n/a
Advertising & marketing 716 n/a
Professional fees 2,093 n/a
Corporate insurance 1,595 n/a
Freight 3,008 n/a
Other segment expense(?) 1,803 574
Segment Adjusted EBITDA 9,583 § 1,928

(1) Employee related costs are costs reported within selling, general and administrative expense in our Condensed Consolidated
Statements of Operations, and include employee salaries, related taxes and benefits, short-term cash incentive compensation and

travel and entertainment expenses.

(2)  Other segment expense includes equipment and real estate rent, equipment parts, supplies and service expenses and other overhead

expenses.

Note 18. Commitments and Contingencies

On November 27, 2024, Dairy Farmers of America, Inc. (“DFA”) filed a complaint against the Company and certain
current and former employees of the Company in the United States District Court for the Western District of Missouri,
which alleged trade secret misappropriation in violation of the Defend Trade Secrets Act and the Missouri Trade Secrets
Act and civil conspiracy against the Company. DFA seeks money damages, interest, attorneys’ fees, costs, expenses, and
injunctive relief from all defendants. On February 24, 2025, DFA filed an amended complaint, asserting the same causes
of action against the Company and adding an individual defendant. On July 1, 2025, the United States District Court for the
Western District of Missouri granted the Company’s motion to transfer the case to the United States
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District Court for the Eastern District of Arkansas, Case No. 4:25-cv-00662-JM. On July 14, 2025, DFA filed a second
amended complaint, adding Westrock Beverage Company, LLC as a defendant, withdrawing the claim for civil conspiracy,
and adding a claim seeking to pierce the corporate veil between the Company and Westrock Beverage Company, LLC. The
Company and Westrock Beverage Company, LLC filed an answer on July 28, 2025, denying the allegations contained in
DFA’s complaint, and also filed a motion to dismiss the veil-piercing claim. On October 28, 2025, the Court granted the
motion to dismiss the veil-piercing claim.

Discovery has commenced, and the case has been set for trial on February 22, 2027. The Company intends to defend this
matter vigorously and seek all recourse available to it, and, because it is still in its preliminary stages, we have not yet
determined what effect this lawsuit will have, if any, on our financial position or results of operations.

We are subject to various other claims and legal proceedings with respect to matters such as governmental regulations, and
other actions arising out of the normal course of business. Management believes that the resolution of these matters will not
have a material adverse effect on our financial position, results of operations, or cash flow.

We have future purchase obligations of $414.8 million as of March 31, 2026 that consist of commitments for the purchase
of inventory over the next 12 months. These obligations represent the minimum contractual obligations expected under the
normal course of business.

At March 31, 2026, we had a right or obligation to repurchase $7.1 million of inventory associated with Repo Transactions,
for which the liability is recorded within accrued expenses and other current liabilities on the Company’s Condensed
Consolidated Balance Sheets.

Note 19. Related Party Transactions

In February 2024, the Company sold and issued convertible notes (see Note 10) to Westrock Group, LLC (an affiliate of
Scott Ford, the Company’s Chief Executive Officer and a member of the board of directors of the Company, “Westrock
Group”), Wooster Capital, LLC (an affiliate of Joe Ford, chairman of the board of directors) and HF Direct Investments
Pool, LLC (a holder of more than 10% of the outstanding Common Shares), each a related party.

In November 2025, the Company sold and issued convertible notes (see Note 10) to HF Direct Investments Pool, LLC (a
holder of more than 10% of the outstanding Common Shares) and Jeffrey H. Fox Revocable Trust (an affiliate of Jeffrey H.

Fox, a member of the board of directors of the Company), each a related party.

The Condensed Consolidated Financial Statements reflect the following transactions with related parties:

(Thousands) March 31, 2026 December 31, 2025
Accrued expenses and other current liabilities
Westrock Group $ 122§ 383
Wooster Capital 31 96
HF Direct Investments Pool, LLC 214 558
Jeffrey H. Fox Revocable Trust 9 12
Total $ 376  § 1,049
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(Thousands) March 31, 2026 December 31, 2025

Convertible notes payable - related party, net:
Westrock Group $ 20,000 $ 20,000
Wooster Capital 5,000 5,000
HF Direct Investments Pool, LLC 35,000 35,000
Jeffrey H. Fox Revocable Trust 1,500 1,500
Total 61,500 61,500
Unamortized debt costs (623) (661)

Total $ 60,877 $ 60,839

Three Months Ended March 31,

(Thousands) 2026 2025
Interest expense:
Westrock Group $ 250 S 250
Wooster Capital 63 63
HF Direct Investments Pool, LLC 437 312
Jeffrey H. Fox Revocable Trust 19 —
Total $ 769 $ 625

In addition, the Company reimburses Westrock Group for the usage of a corporate aircraft, and its portion of shared
administrative expenses. For the three months ended March 31, 2026 and 2025, the Company recognized expenses of $0.1
million and $0.1 million, respectively, for such items, which are recorded in selling, general and administrative expenses in
our Condensed Consolidated Statements of Operations. At March 31, 2026 and December 31, 2025, we had $0.1 million
payable and $0.1 million payable to Westrock Group, respectively, related to such items.

During the three months ended March 31, 2026, Falcon purchased $9.3 million of green coffee from the Rwandan JV, in
which the Company has a 49.9% interest. There was no such activity during the three months ended March 31, 2025. At
March 31, 2026 and December 31, 2025, the Condensed Consolidated Balance Sheet included $2.3 million and $4.8
million in inventory that was purchased from the Rwandan JV. At March 31, 2026 and December 31, 2025, Falcon had
$0.0 million and $1.2 million payable to the Rwandan JV, respectively.

Note 20. Subsequent Events

On April 20, 2026, the Company’s Board of Directors (the “Board”) appointed A. Wellford Tabor to the Board. Mr.
Tabor currently serves as Head of Direct Investments and a Managing Director of HF Capital, LLC, the managing
member of HF Direct Investments Pool, LLC, a greater than 10% holder of the Company’s outstanding stock. Mr. Tabor
owns $2.0 million of the Company’s 2029 Convertible Notes and $2.0 million of the Company’s 2031 Convertible
Notes.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following Management s Discussion and Analysis of Financial Condition and Results of Operations describes the
principal factors affecting the results of operations, financial condition, and changes in financial condition for the three
months ended March 31, 2026. This discussion should be read in conjunction with the accompanying Condensed
Consolidated Financial Statements, and the notes thereto set forth in Part I, Item 1 of this Quarterly Report on Form 10-Q
and our December 31, 2025 Audited Consolidated Financial Statements and notes thereto included in our Annual Report
on Form 10-K filed with the U.S. Securities and Exchange Commission (“SEC”) on March 10, 2026.

Overview

Westrock Coffee Company, a Delaware corporation (the “Company,” “Westrock,” “we,” “us,” or “our”), is an integrated
beverage solutions platform serving the world's largest brands across packaged coffee, tea, ready-to-drink coffee, energy,
and functional beverage categories. With our global manufacturing and sourcing footprint, the Company formulates,
manufactures, and packages beverages in cans, glass, multi-serve bottles, single-serve capsules, bulk extract, and
concentrates, backed by a digitally traceable supply chain. With operations spanning 10 countries, Westrock partners with
brands across retail, foodservice, convenience, consumer packaged goods (“CPG”), and hospitality to bring beverage
programs to market at scale.

Our platform is built upon four fundamental pillars that enable us to positively impact the coffee, tea, flavors, extracts, and
ingredients ecosystems from crop to cup: (i) we operate a transparent supply chain, (ii) we develop innovative beverage
solutions tailored to our customers’ specific needs, (iii) we deliver a high quality and comprehensive set of products to our
customers, and (iv) we leverage our scaled international presence to serve our blue-chip customer base. These four tenets
comprise the backbone of our platform and position us as a leading provider of value-added beverage solutions. By
partnering with Westrock, our customers also benefit from the benchmark-setting responsible sourcing policies and strong
environmental, social, and governance focus surrounding our products, top tier consumer insights, and a differentiated
product ideation process. Leading brands choose us because we are singularly positioned to meet their needs, while
simultaneously driving a new standard for sustainably and responsibly sourced products.

We operate our business in two segments: Beverage Solutions and Sustainable Sourcing & Traceability (“SS&T”).

Beverage Solutions: Through this segment, we combine our product innovation and customer insights to provide value-
added beverage solutions, including coffee, tea, flavors, extracts, and ingredients. We provide products in a variety of
packaging, including branded and private label coffee in bags, fractional packs, single serve cups, multi-serve bottles and
ready-to-drink bottles and cans, as well as extract solutions to be used in products such as cold brew and ready-to-drink
offerings. Currently, we serve customers in the United States, Europe, and Asia through the retail, food service and
restaurant, convenience store and travel center, non-commercial account, CPG and hospitality industries.

Sustainable Sourcing & Traceability: Through this segment, we utilize our proprietary technology and digitally traceable
supply chain to directly impact and improve the lives of our farming partners, provide tangible economic empowerment
and emphasize environmental accountability and farmer literacy. Revenues primarily consist of sales from commodity
contracts related to forward sales of green coffee.

Significant Developments

Falcon Credit Agreement Amendment

On March 5, 2026, Falcon Coftees Limited (“Falcon”) renewed its working capital trade finance facility with multiple

institutions. The facility size was increased from $102.5 million to $110.0 million and remains uncommitted and repayable
on demand, with certain of Falcon’s assets pledged as collateral against the facility.
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Results of Operations

Comparison of the Three Months Ended March 31, 2026 and 2025

The following table sets forth our results of operations expressed as dollars and as a percentage of total revenues for the

periods indicated:

Three Months Three Months
Ended % of Ended % of
(Dollars in Thousands) March 31,2026 Revenues March 31,2025 Revenues
Net sales $ 308,825 100.0% $ 213,796 100.0 %
Costs of sales 263,057 852 % 184,723 86.4 %
Gross profit 45,768 14.8 % 29,073 13.6 %
Selling, general and administrative expense 37,846 12.3 % 40,344 18.9 %
Transaction, restructuring and integration expense 3,668 1.2 % 1,791 0.8 %
Loss (gain) on disposal of property, plant and equipment 1,096 0.4 % 7 0.0 %
Total operating expenses 42,610 13.8 % 42,142 19.7 %
Income (loss) from operations 3,158 1.0 % (13,069) (6.1)%
Other (income) expense
Interest expense 13,527 4.4 % 12,599 5.9 %
Other, net (489) 0.2)% (278) (0.1)%
Loss before income taxes and equity in earnings from
unconsolidated entities (9,880) 3.2)% (25,390) (11.9)%
Income tax expense (benefit) 1,964 0.6 % 1,828 0.9 %
Equity in (earnings) loss from unconsolidated entities (3,311) (1.D)% — 0.0 %
Net loss $ (8,533) 2.8)% $ (27,218) 12.7)%
Amortization of Series A Convertible Preferred Shares 86 0.0 % 86 0.0 %
Net loss attributable to common shareholders $ (8,447) 27% $ (27,132) (12.7)%
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Net Sales
Three Months Ended March 31,
(Thousands) 2026 2025
Beverage Solutions $ 239,322 $§ 164,079
Sustainable Sourcing & Traceability(D 69,503 49,717
Total net sales $ 308,825 $ 213,796

(1) Net of intersegment revenues.

Net Sales from our Beverage Solutions segment were $239.3 million for the three months ended March 31, 2026,
increasing 45.9% compared to $164.1 million for the three months ended March 31, 2025. The increase was primarily due
to a $55.8 million increase in the sale of coffee and tea products, driven by a 30.6% increase in single serve cup volumes.
In addition, sales of flavors, extracts & ingredients products increased $19.4 million, driven by the ramp up in can volumes
and a 16.5% increase in multi-serve bottle volumes at our Conway, Arkansas extract and ready-to-drink manufacturing
facility (the “Conway Facility”).

Net Sales from our SS&T segment, net of intersegment revenues, were $69.5 million for the three months ended

March 31, 2026, increasing 39.8% compared to $49.7 million for the three months ended March 31, 2025. The increase is
driven by an increase in sales volume of 20.5%, and an increase in the average sales price per pound, which increased
15.3% for the three months ended March 31, 2026, compared to the three months ended March 31, 2025. The increase in
the average sales price per pound is directly correlated to the global commodities price.

Costs of Sales
Three Months Ended March 31,
(Thousands) 2026 2025
Beverage Solutions $ 204,358 $ 141,370
Sustainable Sourcing & Traceability 58,699 43,353
Total costs of sales $ 263,057 §$§ 184,723

In our Beverage Solutions segment, costs of sales increased $63.0 million to $204.4 million for the three months ended
March 31, 2026, compared to the three months ended March 31, 2025. The increase in costs of sales was primarily driven
by an increase in sales volumes for the three months ended March 31, 2026, compared to the three months ended March
31, 2025.

In our SS&T segment, costs of sales increased $15.3 million to $58.7 million for the three months ended March 31, 2026,
compared to the three months ended March 31, 2025. This increase is primarily due to an increase in green coffee sales
volume. Costs of sales in our SS&T segment for the three months ended March 31, 2026 included $5.1 million of net
unrealized gains on forward sales and purchase contracts and mark-to-market adjustments on green coffee inventory
compared to $2.1 million of net unrealized gains for the three months ended March 31, 2025.

Selling, General and Administrative Expense

Three Months Ended March 31,

2026 2025
% of Segment % of Segment
(Dollars in Thousands) Amount Revenues Amount Revenues
Beverage Solutions $ 34,942 14.6 % $ 37,622 22.9 %
Sustainable Sourcing & Traceability 2,904 4.2 % 2,722 55%
Total selling, general and administrative expense $ 37,846 12.3 % $ 40,344 18.9 %

Total selling, general and administrative expenses in our Beverage Solutions segment decreased $2.7 million to $34.9
million for the three months ended March 31, 2026, compared to the three months ended March 31, 2025. The decrease
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is primarily due to a $3.7 million decrease in start-up costs associated with the Conway Facility, a $1.4 million decrease in
equity-based compensation expense, partially offset by a $1.2 million increase in other personnel-related costs. In our
SS&T segment, selling, general and administrative costs were relatively unchanged compared to the three months ended
March 31, 2025.

Transaction, Restructuring and Integration Expense

Transaction, restructuring and integration expenses for the three months ended March 31, 2026 were $3.7 million,
approximately $2.7 million of which related to employee severance payments. During the three months ended
March 31, 2025, we incurred $1.8 million of transaction, restructuring and integration expenses, approximately $0.9
million of which related to plant closure costs and $0.5 million of which related to employee severance payments.

Interest Expense

Interest expense for the three months ended March 31, 2026 was $13.5 million compared to $12.6 million for the three
months ended March 31, 2025.

Three Months Ended March 31,

(Thousands) 2026 2025
Interest expense
Cash:
Term loan and delayed draw term loan facilities $ 3820 § 3,633
Revolving credit facility 3,120 3,586
Convertible notes payable 506 275
Convertible notes payable - related party 769 625
Supply chain finance program 1,843 1,994
International trade finance lines 1,470 1,336
International notes payable 103 177
Other 580 173
Total cash interest 12,211 11,799
Non-cash:
Amortization of deferred financing costs 1,316 1,030
Capitalized interest — (230)
Total non-cash interest 1,316 800
Total interest expense $ 13,527 § 12,599

Income Tax Expense (Benefit)

Income tax expense for the three months ended March 31, 2026 was $2.0 million, resulting in an effective tax rate of
(29.9)%. The effective tax rate for the current period differs from the federal statutory rate primarily due to the effect of
cross-border tax laws (specifically, net CFC tested income) and an increase in the valuation allowance against domestic
deferred tax assets. Income tax expense for the three months ended March 31, 2025 was $1.8 million, resulting in an
effective tax rate of (7.2)%.

Critical Accounting Estimates

We make certain judgments and use certain estimates and assumptions when applying accounting principles in the
preparation of our financial statements. The nature of those estimates and assumptions are material due to the levels of
subjectivity and judgment necessary to account for highly uncertain factors or the susceptibility of such factors to change.
We believe the current assumptions and other considerations used to estimate amounts reflected in our financial statements

are appropriate. However, if actual experience differs from the assumptions and other considerations used in

39




Table of Contents

estimating amounts reflected in our financial statements, the resulting changes could have a material adverse effect on our
results of operations and, in certain situations, could have a material adverse effect on our financial condition.

For further information on our critical accounting estimates, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations™ and the notes to our audited financial statements included in our Annual Report on
Form 10-K filed with the SEC on March 10, 2026. As of March 31, 2026, there have been no material changes to these
estimates.

Key Business Metrics

We use Consolidated Adjusted EBITDA to evaluate our performance, identify trends, formulate financial projections, and
to make strategic decisions.

Consolidated Adjusted EBITDA

We refer to EBITDA and Consolidated Adjusted EBITDA in our analysis of our results of operations, which are not
required by, or presented in accordance with, accounting principles generally accepted in the United States (“GAAP”).
While we believe that net (loss) income, as defined by GAAP, is the most appropriate earnings measure, we also believe
that EBITDA and Consolidated Adjusted EBITDA are important non-GAAP supplemental measures of operating
performance as they contribute to a meaningful evaluation of the Company’s future operating performance and
comparisons to the Company’s past operating performance. The Company believes that providing these non-GAAP
financial measures helps investors evaluate the Company’s operating performance, profitability and business trends in a
way that is consistent with how management evaluates such performance.

We define “EBITDA” as net (loss) income, as defined by GAAP, before interest expense, provision for income taxes and
depreciation and amortization. We define “Consolidated Adjusted EBITDA” as EBITDA before equity-based
compensation expense and the impact, which may be recurring in nature, of transaction, restructuring and integration
related costs, impairment charges, changes in the fair value of warrant liabilities, non-cash mark-to-market adjustments,
certain non-capitalizable costs necessary to place the Conway Facility into commercial production, the write off of
unamortized deferred financing costs, costs incurred as a result of the early repayment of debt, gains or losses on
dispositions, and other similar or infrequent items (although we may not have had such charges in the periods presented).
We believe EBITDA and Consolidated Adjusted EBITDA are important supplemental measures to net (loss) income
because they provide additional information to evaluate our operating performance on an unleveraged basis.

Since EBITDA and Consolidated Adjusted EBITDA are not measures calculated in accordance with GAAP, they should be
viewed in addition to, and not be considered as alternatives for, net (loss) income determined in accordance with GAAP.
Further, our computations of EBITDA and Consolidated Adjusted EBITDA may not be comparable to that reported by
other companies that define EBITDA and Consolidated Adjusted EBITDA differently than we do.

40




Table of Contents

The reconciliation of our net (loss) income to EBITDA and Consolidated Adjusted EBITDA for the three months ended
March 31, 2026 and 2025 is as follows:

Three Months Ended March 31,

(Thousands) 2026 2025
Net loss $  (8533) § (27.218)
Interest expense 13,527 12,599
Income tax expense (benefit) 1,964 1,828
Depreciation and amortization 16,564 11,755

EBITDA 23,522 (1,036)
Transaction, restructuring and integration expense 3,668 1,791
Equity-based compensation 1,731 3,331
Conway extract and ready-to-drink facility pre-production costs 278 4,449
Mark-to-market adjustments (5,082) (2,073)
Loss on disposal of property, plant and equipment 1,096 7
Other 755 1,755

Consolidated Adjusted EBITDA $§ 25968 § 8,224

Liquidity and Capital Resources

Our principal liquidity needs are to fund operating expenses, meet debt service obligations, and fund investment activities,
which include capital expenditures. Our primary sources of liquidity and capital resources are cash on hand, cash provided
by operating activities, and available borrowings under our Credit Agreement (as defined herein).

Our ability to generate cash provided by operating activities is dependent on several factors, including our ability to
generate net sales and manage costs in line with our expectations. Failure to meet our financial targets, including any
adverse impact from changes or further delays in the estimated timing and volume of products to be commercialized in our
Conway Facility, may restrict our liquidity and capital resources and our ability to maintain compliance with our financial
covenants and may require us to modify, delay, or abandon some of our planned future expansion or development, or to
otherwise enact operating cost reductions, which could have a material adverse effect on our business, operating results,
financial condition, covenant compliance and ability to achieve our intended business objectives.

Green coffee, which is our primary raw material, is an exchange traded agricultural commodity that is subject to price
fluctuations, the reasons for which are outside of the control of the Company. In recent years, market prices for green
coffee have been elevated relative to historical prices, at times exceeding $4.00 per pound of green coffee for sustained
periods of time and continue to fluctuate. Elevated market prices impact the entire supply chain, as exporters, traders,
suppliers, and roasters require increased working capital to fund rising green coffee costs, and without having access to
sufficient working capital, supply chain disruptions may emerge.

In addition, our liquidity may be negatively impacted by enacted and/or proposed tariffs and trading restrictions that, absent
an exemption, would be applied to imported equipment, commodities and packaging materials. In February 2026, the U.S.
Supreme Court ruled that tariffs imposed by executive order under the International Emergency Economic Powers Act
exceeded U.S. Presidential authority. Subsequently, the Court of International Trade ordered U.S. Customs and Border
Patrol to develop a framework for refunding such tariffs. Following the Supreme Court ruling, the President implemented a
temporary worldwide baseline tariff of 10% under Section 122 of the Trade Act of 1974 (the “Trade Act”). These tariffs are
time limited and set to expire in early fiscal 2027 if they are not extended by act of Congress. In March 2026, the US Trade
Representative launched two investigations under Section 301 of the Trade Act into numerous trading partners which may
build the legal foundation to impose or expand tariffs for those countries. The ultimate impact of tariffs may be difficult to
predict as their amount and duration are uncertain, making our planning process more difficult. The threat of tariffs may
also have adverse implications to our business and the business of our suppliers and customers. We typically are not the
importers of record for commodities, other materials or capital equipment that we procured from non-U.S. sources. It is
uncertain when or if any eventual tariff refunds our vendors receive may be passed onto us. Due to the uncertainty of any
future refund, we have not yet recorded a receivable for
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these tariffs paid. We are monitoring ongoing developments with respect to the refund process and have taken and intend to
take appropriate steps to file a refund claim during the fourth quarter of fiscal 2026.

We cannot predict what additional actions might be considered or implemented by the U.S. or its trade partners,
particularly in the current geopolitical environment. The uncertainty could also cause disturbances in ocean shipping
capacity that could affect our ability to secure ocean freight containers for our products, and create inflationary effects on
our costs, in addition to the direct impact of tariffs. A persistent increase in coffee costs or tariff-impacted equipment or
material costs, could adversely affect consumer demand as producers attempt to pass higher costs down the supply chain.

Where possible, we will seek to recover tariff- and inflation-impacted costs by passing these costs onto our customers
through periodic pricing increases. However, our pricing increases often lag our cost increases, including increases in
commodity costs. A prolonged increase in “C” market prices and/or tariff-impacted costs combined with the near-term
costs associated with continuing to commercialize the Conway Facility, may require us to evaluate our allocation of
working capital, and if we are not able to effectively manage our working capital, or do not have access to sufficient
working capital to meet our purchasing needs for green coffee, other commodity inputs, ingredients or supplies (such as
materials used in our packaging), we may need to access the debt or equity capital markets, and there is no assurance that
we will be able to do so on terms that are favorable to the Company or at all. In addition, we may be required to modify,
delay, or abandon some of our planned future expansion or development, or to otherwise enact operating cost reductions,
which could have a material adverse effect on our business, operating results, financial condition, covenant compliance and
ability to achieve our intended business objectives.

Credit Agreement

The Company is party to a credit agreement (as amended, modified or supplemented, the “Credit Agreement’’) among the
Company, Westrock Beverage Solutions, LLC, as the borrower (the “Borrower”), Wells Fargo Bank, N.A., as
administrative agent, collateral agent, and swingline lender, Wells Fargo Securities, LLC, as sustainability structuring
agent, and each issuing bank and lender party thereto. The Credit Agreement includes (a) a senior secured first lien
revolving credit facility in an aggregate principal amount of $200.0 million (the “Revolving Credit Facility”), (b) a senior
secured first lien term loan facility in an aggregate principal amount of $175.0 million (the “Term Loan Facility”) and (c)
incremental term loan commitments in the form of a senior secured delayed draw term loan credit facility (the “Delayed
Draw Term Loan Facility”) in the aggregate principal amount of $50.0 million. The Revolving Credit Facility, the Term
Loan Facility and the Delayed Draw Term Loan Facility will mature on August 29, 2027. All obligations under the Credit
Agreement are guaranteed by the Company and each of the Borrower’s domestic subsidiaries, which comprise our
Beverage Solutions segment, and are secured by substantially all of the Company’s assets.

Borrowings under the Revolving Credit Facility, the Term Loan Facility and the Delayed Draw Term Loan Facility will
bear interest, at the Borrower’s option, initially at an annual rate equal to (a) term SOFR plus a credit spread adjustment of
0.10% for loans with an interest period of one month, 0.15% for loans with an interest period of three months and 0.25%
for loans with an interest period of six months, as applicable, (the “Adjusted Term SOFR”) or (b) the base rate (determined
by reference to the greatest of (i) the rate of interest last quoted by The Wall Street Journal in the United States as the prime
rate in effect, (ii) the NYFRB Rate from time to time plus 0.50% and (iii) the Adjusted Term SOFR for a one month
interest period plus 1.00%, (the “Base Rate”)), in each case plus an applicable margin.

At March 31, 2026, we had $165.0 million of outstanding borrowings under the Revolving Credit Facility, with a weighted
average interest rate of 7.7%, and we had $2.0 million of standby letters of credit outstanding. At March 31, 2026, the
interest rate applicable to our Term Loan Facility was 7.7%, and the interest rate applicable to our Delayed Draw Term
Loan Facility was 7.6%.

The Term Loan Facility and Delayed Draw Term Loan Facility require quarterly principal payments totaling approximately
$4.2 million (1.875% of the original principal balance), increasing to approximately $5.6 million (2.5% of the original
principal balance) during the final year of the agreements.

On January 15, 2025, the Company entered into an Incremental Assumption Agreement and Amendment No. 4 (the

“Fourth Amendment”) to the Credit Agreement. The Fourth Amendment expanded the syndicate to include member
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banks from the Farm Credit System and increased the amount of revolving facility commitments (the “Existing Revolving
Facility Commitments”, and any loans thereunder, the “Existing Revolving Loans”) available to the Borrower under the
Credit Agreement by $25.0 million (the “Incremental Revolving Facility Commitments” and any loans thereunder, the
“Incremental Revolving Loans”). The amount of revolving facility commitments available to the Borrower under the
Credit Agreement, as amended, is $200.0 million. The Incremental Revolving Facility Commitments and the Incremental
Revolving Loans are subject to the same interest rates, commitment fees, maturity dates and other terms as the Existing
Revolving Facility Commitments and the Existing Revolving Loans.

The Fourth Amendment also modified the secured net leverage ratio that the Company must comply with during the
covenant relief period (the “Covenant Relief Period”), which commenced on June 30, 2023 in connection with Amendment
No. 2 to the Credit Agreement, increasing the maximum secured net leverage ratio to (a) 6.00x for the test period ending
June 30, 2025, (b) 5.50x for the test period ending September 30, 2025, and (c) 5.25x for the test period ending December
31, 2025. In addition, the Fourth Amendment provided that the minimum liquidity covenant will not apply after the
Covenant Relief Period ends.

On November 4, 2025, the Company entered into Amendment No. 5 (the “Fifth Amendment”) to the Credit Agreement.
The Fifth Amendment modified and extended the existing Covenant Relief Period, to end on the earlier to occur of (i)
October 1, 2026 and (ii) any date following June 30, 2024, on which the Borrower elects to terminate the Covenant
Relief Period subject to satisfaction of certain conditions.

During the Covenant Relief Period, the Borrower’s ability to incur additional indebtedness and make investments,
restricted payments and junior debt restricted payments is more limited. The Fifth Amendment permitted the Borrower
to issue convertible notes, including the 2031 Convertible Notes (as defined below).

The Fifth Amendment modified the secured net leverage ratio that the Company must comply with during the Covenant
Relief Period to increase the maximum secured net leverage ratio to (a) 5.50x for the test period ending December 31,
2025, (b) 5.25x for the test period ending March 31, 2026, (c) 5.00x for the test period ending June 30, 2026, (d) 4.50x
for the test period ending September 30, 2026 and (e) 4.00x for the test period ending December 31, 2026. In addition,
the Fifth Amendment lowered the interest coverage ratio that the Company must comply with to permit the interest
coverage ratio as of the last day of any test period to be less than (a) on and prior to December 31, 2025, 1.50x, (b) on
January 1, 2026 and on or prior to September 30, 2026, 1.75x and (c) on October 1, 2026 and thereafter, 2.00x. The
Credit Agreement also includes (i) a minimum liquidity covenant requiring the Borrower not to permit its liquidity,
measured as of the last business day of each calendar month commencing March 29, 2024, to be less than $15 million
and (ii) an anti-cash hoarding covenant, which shall be effective only during the Covenant Relief Period, requiring the
Borrower to have no more than $20 million of unrestricted cash on the last day of each calendar month when revolving
loans or letters of credit are outstanding or on the date of borrowing of a revolving loan. The minimum liquidity
covenant will not apply after the Covenant Relief Period ends. As of the date of this Quarterly Report on Form 10-Q, the
Company was in compliance with its financial covenants.
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The Company believes that its secured net leverage under the Credit Agreement is important to the understanding of the
Company’s financial condition and liquidity. At March 31, 2026, the Company’s secured net leverage ratio was
3.45:1.00, compared to a maximum allowable ratio of 5.25:1.00, with such calculation set forth below:

(Thousands, except leverage ratio) Trailing Twelve-Months
Beverage Solutions Segment Adjusted EBITDA $ 82,172
Permissible credit agreement adjustments() 12,527
Trailing Twelve-Months Credit Agreement Adjusted EBITDA $ 94,699
End of period:
Term loan facility $ 142,188
Delayed draw term loan facility 44,375
Revolving credit facility 165,000
Letters of credit outstanding 1,980
Secured debt 353,543
Beverage Solutions unrestricted cash and cash equivalents (26,771)
Secured net debt $ 326,772
Beverage Solutions Credit Agreement secured net leverage ratio 3.45x

(1)  Consists primarily of pro forma run-rate impact of cost savings initiatives, as permitted by the Credit Agreement.

A reconciliation of trailing twelve-months Beverage Solutions Adjusted EBITDA is as follows:

(Thousands)

Year ended December 31, 2025 $ 68,481

Three months ended March 31, 2026 23,274

Three months ended March 31, 2025 (9,583)
Trailing Twelve-Months Beverage Solutions Adjusted EBITDA $ 82,172

Convertible Notes

On February 15, 2024, the Company sold and issued in a private placement $72.0 million in aggregate principal amount of
5.00% convertible senior notes due 2029 (the “2029 Convertible Notes”), of which $50.0 million was from related parties
(see Note 19). The 2029 Convertible Notes are unsecured, senior obligations of the Company and accrue interest at a rate
of 5.00% per annum.

The 2029 Convertible Notes are carried at amortized cost and are recorded in long-term debt, net and convertible notes
payable — related party, net on the Condensed Consolidated Balance Sheets. At March 31, 2026, the carrying value of the
2029 Convertible Notes was $71.7 million, of which $49.8 million was from related parties. We incurred a total of $0.5
million of financing fees in connection with the 2029 Convertible Notes, which were ratably allocated to the convertible
notes payable and the convertible notes payable — related party, respectively, and are being amortized into interest expense
over the remaining term of the 2029 Convertible Notes utilizing the effective interest rate method.

Pursuant to the terms of the 2029 Convertible Notes, noteholders may convert their 2029 Convertible Notes at their option
only in the following circumstances: (i) during the period commencing on August 15, 2024, and prior to the close of
business on the trading day immediately preceding August 15, 2028, if the closing price for at least 20 trading days
(whether or not consecutive) during the period of any 30 consecutive trading days in the immediately preceding calendar
quarter is equal to or greater than 130% of the conversion price; (ii) during the period commencing on August 15, 2028,
and prior to the close of business on the second scheduled trading day immediately preceding February 15, 2029, at any
time; and (iii) during the 35 trading days following the effective date of certain fundamental change transactions that occur
prior to the close of business on the trading day immediately preceding August 15, 2028.
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The Company will settle conversions by paying or delivering, as applicable, at the Company’s election, cash, common
stock, par value $0.01 per share (“Common Shares”), or a combination of cash and Common Shares. The Company may
not issue more than 19.99% of the issued and outstanding Common Shares immediately prior to the issuance of the 2029
Convertible Notes in respect of the conversion of the 2029 Convertible Notes. The initial conversion price of the 2029
Convertible Notes is $12.84, which corresponds to an initial conversion rate of approximately 77.88 Common Shares per
$1,000 principal amount of 2029 Convertible Notes. The conversion price and conversion rate are subject to customary
adjustments.

On November 4, 2025, the Company sold and issued in a private placement $30.0 million in aggregate principal amount
of 5.00% convertible senior notes due 2031 (the “2031 Convertible Notes™), of which $11.5 million was from related
parties (see Note 19). The 2031 Convertible Notes are unsecured, senior obligations of the Company and accrue interest
at a rate of 5.00% per annum.

The 2031 Convertible Notes are carried at amortized cost and are recorded in long-term debt, net and convertible notes
payable — related party, net on the Condensed Consolidated Balance Sheets. At March 31, 2026, the carrying value of
the 2031 Convertible Notes was $28.9 million, of which $11.1 million was from related parties.

Pursuant to the terms of the 2031 Convertible Notes, noteholders may convert their 2031 Convertible Notes at their option
only in the following circumstances: (i) during the period commencing on May 4, 2026, and prior to the close of business
on the trading day immediately preceding August 15, 2030, if the closing price for at least 20 trading days (whether or not
consecutive) during the period of any 30 consecutive trading days in the immediately preceding calendar quarter is equal to
or greater than 130% of the conversion price; (ii) during the period commencing on August 15, 2030, and prior to the close
of business on the second scheduled trading day immediately preceding February 15, 2031, at any time; and (iii) during the
35 trading days following the effective date of certain fundamental change transactions that occur prior to the close of
business on the trading day immediately preceding August 15, 2030.

The Company will settle conversions by paying or delivering, as applicable, at the Company’s election, cash, Common
Shares or a combination of cash and Common Shares. The initial conversion price of the 2031 Convertible Notes is $5.25,
which corresponds to an initial conversion rate of approximately 190.48 Common Shares per $1,000 principal amount of
2031 Convertible Notes. At this initial conversion price, the 2031 Convertible Notes are convertible into approximately 5.7
million Common Shares. The conversion price and conversion rate are subject to customary adjustments, provided that the
Company may not issue more than 19.99% of the issued and outstanding Common Shares immediately prior to the
issuance of the 2031 Convertible Notes in respect of the conversion of the 2031 Convertible Notes.

The 2029 Convertible Notes and 2031 Convertible Notes do not contain any financial or operating covenants or restrictions
on the payments of dividends, the incurrence of indebtedness or the issuance or repurchase of securities by the Company or
any of its subsidiaries. The 2029 Convertible Notes and 2031 Convertible Notes contain customary terms regarding events
of default. If any event of default (other than certain events of bankruptcy, insolvency or reorganization involving the
Company) occurs and is continuing, then each noteholder may, by written notice to the Company, declare the principal
amount of, and all accrued and unpaid interest on, such noteholder’s 2029 Convertible Notes and/or 2031 Convertible
Notes to become due and payable immediately. If an event of default involving certain events of bankruptcy, insolvency or
reorganization occurs, then the principal amount of, and all accrued and unpaid interest on, all of the 2029 Convertible
Notes and/or 2031 Convertible Notes then outstanding will immediately become due and payable without any further
action or notice by any person.

International Debt and Lending Facilities

During 2025, Falcon renewed its working capital trade finance facility with multiple institutions, increasing the facility size
from $75.0 million to $85.0 million on March 7, 2025 and from $85.0 million to $102.5 million on July 23, 2025. Most
recently, Falcon renewed its working capital trade finance facility with multiple institutions on March 5, 2026, increasing
its facility size from $102.5 million to $110.0 million. The facility remains uncommitted and repayable on demand, with
certain of Falcon’s assets pledged as collateral against the facility. The facility will mature one year from inception.
Borrowings under the facility bear interest at the borrower’s option at a rate equal to (a) Term SOFR plus a
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margin of 4.00% plus a liquidity premium set by the lender at the time of borrowing or (b) the Base Rate (determined by
reference to the greatest of (i) the Prime Rate, as defined in the facility, at such time, (ii) one-half of 1.00% in excess of the
Federal Funds Effective Rate, as defined in the facility, at such time, and (iii) Term SOFR for a one-month tenor in effect at
such time plus 1.00%).

At March 31, 2026, there was $60.4 million of outstanding borrowings under the facility, which is recorded in short-term
debt in the Condensed Consolidated Balance Sheets. Falcon’s facility contains certain restrictive financial covenants which
require Falcon to maintain certain levels of working capital, debt, and net worth. Falcon was in compliance with these
financial covenants as of March 31, 2026.

On December 16, 2025, Falcon amended its working capital trade finance facility with responsAbility Climate Smart
Agriculture & Food Systems Fund. The amendment extended the maturity date on the then remaining outstanding balance
of $3.5 million to March 31, 2028, and requires stepped repayments of $1.0 million during 2026, $2.0 million during 2027
and $0.5 million on March 31, 2028. On December 16, 2025, Falcon obtained an additional $2.9 million loan with
responsAbility Climate Smart Agriculture & Food Systems Fund. The facility will mature on December 31, 2028 and
requires stepped repayments of $2.9 million throughout 2028. Borrowings under the facility bear interest at the borrower’s
option at a rate equal to (a) (i) the most recent applicable Term SOFR for the longest period (for which Term SOFR is
available) which is less than the applicable interest period of the loan or (ii) if no such Term SOFR is available for a period
which is less than the applicable interest period, SOFR for the day which is two U.S. Government Securities Business
Days, as defined in the facility, before the Quotation Day, as defined in the facility; or (b) the most recent applicable Term
SOFR (as of the Quotation Day) for the shortest period (for which Term SOFR is available) which exceeds the applicable
interest period of that loan, in each case plus the applicable margin.

At March 31, 2026, there was $6.4 million of outstanding borrowings under the facility, of which $5.4 million and $1.0
million is recorded in long-term debt, net and current maturities of long-term debt, respectively, on the Condensed
Consolidated Balance Sheets. Falcon’s facility contains certain restrictive financial covenants which require Falcon to
maintain certain levels of working capital, debt, and tangible net worth. Falcon was in compliance with these financial
covenants as of March 31, 2026.

Supply Chain Finance Program

The Company is party to a supply chain finance program (the “Program”) with a third-party financing provider to provide
better working capital usage by deferring payments for certain raw materials of up to $100.0 million. Under the Program,
the financing provider remits payment to the Company’s suppliers for approved invoices, and the Company repays the
financing provider the amount of the approved invoices, plus a financing charge, on 180-day terms. The Program is
uncommitted, and the financing provider may, at its sole discretion, cancel the Program at any time. The Company may
request cancellation of the Program in whole or in respect of one or more approved suppliers. Due to the extension of
payment terms beyond the original due date of approved invoices, obligations under the Program are recorded outside of
accounts payable, within our supply chain finance program, on our Condensed Consolidated Balance Sheets. As of
March 31, 2026, there were $99.8 million obligations outstanding under the Program.

Receivables Purchase Agreement

On June 27, 2025, the Company entered into a receivable purchase agreement (the “Factoring Agreement”) with a third-
party financial institution (the “Factor”) through which the Company may sell up to $35.0 million of certain trade
receivables on a nonrecourse basis to the Factor. Transactions under the Factoring Agreement qualify for true-sale
treatment in accordance with Accounting Standards Codification (“ASC”) 860, Transfers and Servicing (“ASC 8607),
whereby receivables sold to the Factor are recorded as a reduction of accounts receivable in the Condensed Consolidated
Balance Sheets. As a part of the Factoring Agreement, we perform certain collection and administrative functions for the
receivables sold.

During the three months ended March 31, 2026, the Company received cash proceeds of $78.6 million related to the sale of

receivables under the Factoring Agreement, remitted approximately $85.5 million of customer payments to the Factor, and
incurred approximately $0.3 million of fees associated with these sales, which are recorded within selling, general
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and administrative expense on the Condensed Consolidated Statements of Operations. At March 31, 2026, the Company
held $9.1 million of customer payments that have yet to be remitted to the Factor, which is recorded within restricted cash
on the Condensed Consolidated Balance Sheets.

Green Coffee Repurchase Program

The Company is party to a master commodity purchase and sale agreement (the “Commodity Program™) with a third-party
financing provider whereby the Company may enter into commodities purchase and sales, including transactions in which
the Company sells green coffee to the financing provider, but retains a right, or obligation, to re-purchase the green coffee
at the original sales price, plus a finance charge (“Repo Transactions”). The Commodity Program is uncommitted and may
be canceled by the financing provider at any time. At March 31, 2026 and December 31, 2025, the Company had a right,
or obligation, to repurchase $7.1 million and $11.8 million, respectively, of green coffee from the financing provider. The
liability for Repo Transactions is recorded within accrued expenses and other current liabilities on the Company’s
Condensed Consolidated Balance Sheets. Cash flows related to Repo Transactions are reported as financing activities in
our Condensed Consolidated Statements of Cash Flows.

At-the-Market Common Stock Offering Program

We have an effective shelf registration statement on file with the SEC (the “Registration Statement”) to offer and sell
various securities from time to time. Under the Registration Statement, we have established an at-the-market common
stock offering program (the “ATM Program”) to sell shares of common stock not to exceed 5,000,000 Common Shares in
the aggregate. This program is intended to provide additional financial flexibility and an alternative mechanism to access
the capital markets at an efficient cost as and when we need financing, including for acquisitions. During the three months
ended March 31, 2026 and 2025, the Company had no sales of Common Shares under the ATM Program. As of March 31,
2026, there were 3,030,324 of remaining shares authorized to be sold under the ATM Program.

Current and Long-Term Liquidity

The Company’s Revolving Credit Facility, Term Loan Facility and Delayed Draw Term Loan Facility, as defined in Note
10, will mature on August 29, 2027 (the “Upcoming Maturity’’). While the Upcoming Maturity is classified as long-term
debt, net on the Condensed Consolidated Balance Sheet as of March 31, 2026, these obligations will transition to a current
liability within the next four months. The Company has initiated refinancing discussions with a variety of potential
partners to address the Upcoming Maturity. These efforts may include, but are not limited to, the amendment of the
existing Credit Agreement, the issuance of new debt securities, or the pursuit of alternative equity or debt financing
arrangements.

While the exact timing and final terms of such a refinancing are subject to market conditions and cannot be predicted with
certainty, the Company expects to complete a refinancing or replacement of this obligation prior to the debt becoming due
within one year. There is no assurance that these refinancing efforts will be successful or available on terms acceptable to
the Company; however, the Company is actively engaged with financial advisors and prospective lenders to ensure
sufficient liquidity is maintained to meet its obligations as they become due.

Our liquidity needs are to fund operating expenses, meet debt service obligations, and fund both current and long-term
investment activities, which include capital expenditures. We believe cash from operations, and borrowings available
under the Revolving Credit Facility will provide sufficient cash on-hand to fund our operating expenses, debt service, near-
term investment activities and near-term growth strategies, which include, (i) extending and enhancing product offerings
through innovation, (ii) expanding our customer base and (iii) continuing to drive margin expansion. However, the
Company will continuously evaluate its liquidity needs, especially in light of “C” market price volatility and tariff and
trading restrictions (as discussed above) and may seek to opportunistically access additional liquidity, including through
either the debt or equity capital markets. If it is determined that we have insufficient liquidity to fund our operating
expenses, debt service and near-term investment activities, we may delay and/or reprioritize our near-term growth
strategies, which may have an adverse impact on our ability to achieve our growth objectives.

47




Table of Contents

We believe that cash from operations, borrowings available under the Revolving Credit Facility and our ability to obtain
future financing will provide sufficient cash on hand to fund our long-term liquidity needs and growth strategies, which
include (i) expanding geographically and (ii) finding accretive acquisitions.

Redemptions of Series A Preferred Shares

After February 26, 2028, any holder of Series A Preferred Shares may require Westrock to redeem all or any whole number
of such holder’s Series A Preferred Shares in cash, subject to applicable law and the terms of any credit agreement or
similar arrangement pursuant to which a third-party lender provides debt financing to Westrock or its subsidiaries, at a
redemption price per share equal to the greater of (a) the liquidation preference and (b) the product of (i) the number of
Common Shares that would have been obtained from converting one Series A Preferred Share on the redemption notice
date and (ii) the simple average of the daily volume-weighted average price per Common Share for the ten (10) trading
days ending on and including the trading day immediately preceding the redemption notice date. Assuming that the
liquidation preference of the Series A Preferred Shares remains $11.50 per share and all 23,510,527 Series A Preferred
Shares remain outstanding after February 26, 2028, we estimate an aggregate redemption payment of at least
approximately $270.4 million. If Westrock was required by the holders to redeem a significant number of Series A
Preferred Shares, Westrock may not have enough cash available (including through draws on its credit facility) for other
purposes such as paying dividends on the Common Shares, purchasing Common Shares, financing acquisitions or other
expansions, paying employee incentives and/or executing its business strategy. An outflow of a significant amount of cash
from Westrock as a result of redemptions of the Series A Preferred Shares may cause a deterioration in the financial
condition of Westrock and our ability to pay our other obligations and/or execute our business strategy. The impact of such
redemptions on Westrock will depend, among other things, on the financial condition of Westrock at the time of such
redemptions, including the amount of available cash on hand and ability to draw on Westrock’s credit facilities or obtain
other sources of financing, the business strategies and objectives of Westrock at that time and the magnitude of such
redemptions. Additionally, we may reserve cash, refrain from pursuing other business objectives and/or direct cash away
from other business objectives to ensure that we have sufficient available cash to satisfy holder redemptions, and this may
adversely affect our business and financial condition and ability to execute on our business strategy.

Contractual and Other Obligations

Our material contractual and other obligations include the payment of principal and interest under our debt obligations and
future purchase of inventory obligations. The Term Loan Facility and Delayed Draw Term Loan Facility require quarterly
principal payments totaling approximately $4.2 million (1.875% of the original principal balance), increasing to
approximately $5.6 million (2.5% of the original principal balance) during the final year of the agreements. We have no
other material obligations to pay principal amounts of our long-term debt obligations prior to their maturity.

Future purchase obligations of $414.8 million as of March 31, 2026 consist of commitments for the purchase of inventory
over the next 12 months. These obligations represent the minimum contractual obligations expected under the normal
course of business. There are no material purchase obligations beyond 12 months.

At March 31, 2026, we had a right or obligation to repurchase $7.1 million of inventory associated with Repo Transactions,
for which the liability is recorded within accrued expenses and other current liabilities on the Company’s Condensed
Consolidated Balance Sheets.

Capital Expenditures

We categorize our capital expenditures as (i) growth, (i) maintenance, (iii) customer beverage equipment or (iv) other.

We define growth capital expenditures as investments in our manufacturing facilities that will contribute to revenue growth
by increasing production capacity, improving production efficiencies, or related to production of new products.

Maintenance capital expenditures are those necessary to keep our existing manufacturing equipment fully operational.
Customer beverage equipment represents Company-owned equipment that is deployed in our customers’ locations.
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Capital expenditures for the three months ended March 31, 2026 and 2025 were as follows:

Customer

Beverage
(Thousands) Growth Maintenance Equipment Other Total
Three months ended March 31, 2026 $ 485 $ 1785 $ 180 $ 269 $ 7,099
Three months ended March 31, 2025 $ 40286 $ 51§ 329§ 625 $ 41,291

If circumstances warrant, we may need to take measures to conserve cash, which may include a suspension, delay, or
reduction in growth and/or maintenance capital expenditures. We continually assess our capital expenditure plans in light
of developments impacting our business, including the needs of our customers.

Off-Balance Sheet Arrangements
As of the date of this Quarterly Report on Form 10-Q, we do not have any off-balance sheet arrangements.
Recent Accounting Pronouncements

See Note 3, “Summary of Significant Accounting Policies,” to the Condensed Consolidated Financial Statements included
in Item I of Part 1 of this Quarterly Report on Form 10-Q for a detailed discussion of recent accounting pronouncements.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

There have been no material changes in the market risks discussed in Item 7A “Quantitative and Qualitative Disclosures
About Market Risk” in our Annual Report on Form 10-K filed with the SEC on March 10, 2026.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

‘We maintain disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Securities
Exchange Act of 1934, as amended, (the “Exchange Act”) that are designed to provide reasonable assurance that
information required to be disclosed by us in the reports that we file or submit under the Exchange Act is recorded,
processed, summarized and reported within the time periods specified in the SEC’s rules and forms and to ensure that
information required to be disclosed is accumulated and communicated to our management, including our Principal
Executive Officer and Principal Financial Officer, as appropriate, to allow for timely decisions regarding required
disclosure.

Our management, with the participation of our Principal Executive Officer and Principal Financial Officer, evaluated the
effectiveness of our disclosure controls and procedures as of March 31, 2026, the end of the period covered by this
Quarterly Report on Form 10-Q. Based on this evaluation, our Principal Executive Officer and Principal Financial Officer
concluded that our disclosure controls and procedures were effective as of March 31, 2026.

Changes in Internal Control Over Financial Reporting
There were no changes in our internal control over financial reporting, as such term is defined in Rules 13a-15(f) and 15d-

15(f) under the Exchange Act, that occurred during the quarter ended March 31, 2026, that have materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.
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Part I1. Other Information

Item 1. Legal Proceedings

A description of legal proceedings can be found in Note 18 “Commitments and Contingencies” to our Condensed
Consolidated Financial Statements, included in this report at Part I, Item 1 - Financial Statements, and is incorporated by
reference into this Item 1.

Item 1A. Risk Factors

There have been no material changes to the risk factors affecting our business that were described under Item 1A “Risk
Factors” discussed in our Annual Report on Form 10-K filed with the SEC on March 10, 2026.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
None.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

(a) None.
(b) None.
(c) During the three months ended March 31, 2026, none of the Company’s directors or officers (as defined in Rule 16a-

1(f) of the Securities Exchange Act of 1934) adopted or terminated a Rule 10b5-1 trading arrangement or non-Rule
10b5-1 trading arrangement (as such terms are defined in Item 408 of Regulation S-K).
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Item 6. Exhibits

Exhibit
Index
Incorporated by Reference
Exhibit Filing Filed
Number Exhibit Description Form File No. Exhibit Date Herewith
3.1 Certificate of Incorporation of Westrock Coffee 10-Q 001- 3.1 August 29,
Company, 41485 2022
32 Bylaws of Westrock Coffee Company 10-Q 001- 32 August 29,
41485 2022
31.1 Chief Executive Officer—Certification pursuant to N
Rule 13a-14(a) or Rule 15d-14(a)_of the Securities
Exchange Act of 1934, as adopted pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002.
31.2  Chief Financial Officer—Certification pursuant to *
Rule 13a-14(a) or Rule 15d-14(a)_of the Securities
Exchange Act of 1934, as adopted pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002.
32.1 Chief Executive Officer—Certification pursuant to **
Rulel3a-14(b)_or Rule 15d-14(b)_of the Securities
Exchange Act of 1934 and 18 U.S.C. Section 1350
as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.
32.2  Chief Financial Office—Certification pursuant to *E
Rule 13a-14(b)_or Rule 15d-14(b)_of the Securities
Exchange Act of 1934 and 18 U.S.C. Section 1350,
as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act 0of 2002.
101.INS XBRL Instance Document - the instance document *
does not appear in the Interactive Data File because
its XBRL tags are embedded within the Inline XBRL
document.
101.SCH XBRL Taxonomy Extension Schema Document. *
101.CAL XBRL Taxonomy Calculation Linkbase Document. *
101.DEF XBRL Definition Linkbase Document. *
101.LAB XBRL Taxonomy Label Linkbase Document. *
101.PRE XBRL Taxonomy Presentation Linkbase Document. *
104 Cover Page Interactive Data File — The Cover page

interactive data file does not appear in the Interactive
Data File because its XBRL tags are embedded
within the Inline XBRL document

*  Filed herewith.
**  Furnished herewith.
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Signatures

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

Westrock Coffee Company
Date: May 7, 2026 By: /s/ T. Christopher Pledger
Name: T. Christopher Pledger
Title: Chief Financial Officer and Chief Administrative
Officer
(Principal Financial Officer)

Date: May 7, 2026 By: /s/ Blake Schuhmacher
Name: Blake Schuhmacher
Title:  Senior Vice President — Chief Accounting Officer
(Principal Accounting Officer)
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Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2022

I, Scott T. Ford, certify that:

1.

5.

I have reviewed this Quarterly Report on Form 10-Q of Westrock Coffee Company;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared,

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: May 7, 2026

/s/ Scott T. Ford

Scott T. Ford
Chief Executive Officer




Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2022

I, T. Christopher Pledger, certify that:

1.

5.

I have reviewed this Quarterly Report on Form 10-Q of Westrock Coffee Company;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared,

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: May 7, 2026

/s/ T. Christopher Pledger

T. Christopher Pledger
Chief Financial Officer




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly Report of Westrock Coffee Company (the “Company”’) on Form 10-Q for the
period ended March 31, 2026, as filed with the Securities and Exchange Commission on the date hereof (the “Report™), I, Scott T. Ford,
Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, to my knowledge, that:

1. The Report fully complies with the requirements of Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934; and
2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

Date: May 7, 2026

/s/ Scott T. Ford
Scott T. Ford
Chief Executive Officer




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly Report of Westrock Coffee Company (the “Company”’) on Form 10-Q for the
period ended March 31, 2026, as filed with the Securities and Exchange Commission on the date hereof (the “Report™), I, T. Christopher
Pledger, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, to my knowledge, that:

1. The Report fully complies with the requirements of Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934; and
2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

Date: May 7, 2026

/s/ T. Christopher Pledger
T. Christopher Pledger
Chief Financial Officer




