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As retailers lean into  
this fast-growing category,  
we are in prime position to 
capitalize on this growth. 
With bigger marketing, 
sharper execution and 
compelling innovation, 
we’re not here to compete. 
We’re here to lead and win.

Financial Highlights
(in millions except per share data) 2021 2022 2023 2024 2025

Net Sales  $  1,247.1  $  1,371.5  $  1,666.8  $  1,996.2  $  2,316.6 

Gross Profit  386.2  421.8  530.2  707.3  770.4 

Operating Profit  168.0  212.4  287.3  387.7  357.4 

Net Earnings Including Redeemable Noncontrolling Interest  114.4  116.0  165.5  246.5  216.2 

Net Earnings Available to Common Stockholders  27.6  82.3  165.5  246.5  216.2 

Diluted Earnings per share of Common Stock  $      0.70  $       0.88  $       1.23  $       1.86 $      1.68 

Operating Cash Flow  226.1  21.0  215.6  199.6  260.6 

Adjusted EBITDA(1)  233.9  271.4  338.3  440.2  481.6 

Adjusted Net Earnings Available to Common Stockholders(1)  35.8  108.9  177.2  255.5  279.1 

Adjusted Diluted Earnings per share of Common Stock(1)  $      0.90  $       1.16  $       1.32  $       1.93  $       2.17 
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To Our 
Stockholders

At BellRing, we live by our value of Play to  
Win — and it’s never been more important.  
We set ambitious goals, embrace a competitive 
spirit and work hard as a team to achieve those 
goals. Every quarter, we celebrate individuals 
who exemplify this mindset because it’s core to 
who we are. This matters because our purpose is 
clear: Changing Lives with Good Energy. Knowing 
that our products improve people’s lives is deeply 
meaningful to our employees, and it fuels our  
drive to win.

That drive shows in our results: We are the #1 brand 
in the convenient nutrition category(2), have the highest 
household penetration, with more than one in five people 
drinking our shakes(3) and lead the category in repeat 
purchases(3) — proof of incredible consumer loyalty. 
Playing to win is in our DNA, and, together, we’ll shape  
the future of convenient nutrition.

Now, to the business. 2025 was a strong year for 
BellRing. Net sales grew to $2.3 billion, and Adjusted 
EBITDA(1) grew to $482 million, with respective growth 
over 2024 of 16% and 9%. Since our 2019 initial 
public offering (“IPO”), we have delivered an 18% 
revenue CAGR and a 16% Adjusted EBITDA CAGR, 
outperforming the long-term expectations we shared at 
the time of the IPO. We are proud of this performance, 
and we believe there are multiple ways to continue to 
achieve strong growth in our business. 

Our flagship brand, Premier Protein, had a very 
successful year with net sales growth of 17%. The brand 
once again reached new highs across many key metrics, 
including market share, household penetration, distribution 

and buy rate. Premier Protein added roughly 2.5 percentage  
points of household penetration in convenient nutrition, 
reaching 22% of households(3). It remained the #1 brand 
in the ready-to-drink (“RTD”) segment, as well as the 
#1 brand in the convenient nutrition category (across 
tracked channels)(2). Key enablers of these results include 
the launch of our first media campaign since 2021 and 
expanded distribution, with better in-stocks and two 
new RTD shake lines. In 2026, our key focus areas will 
build on this success, and include: 1) continuing to grow 
our distribution both in and out of aisle, 2) increasing 
advertising investment while elevating its impact and 3) 
launching innovation that provides consumer excitement, 
adds occasions and drives trial.

Dymatize, our super-premium sports nutrition brand, 
had net sales growth of 13% this year, lifted by the 
strength of its international business. Domestically, 
it remains one of the strongest brands in the powder 
category. It too reached new highs in distribution this year 
and introduced its own line of RTD shakes. 

Looking forward, we expect the RTD shake category 
to continue to grow. RTD shakes are one of the fastest-
growing consumer packaged goods (“CPG”) categories, 
fueled by consumer health and wellness trends, functional 
beverage preferences and GLP-1 usage. Household 
penetration of 54%(3) highlights a long runway for growth 
as it trails mature CPG categories.  

The success of this category has naturally attracted 
competition. Over time, we expect retailers to consolidate 
the shelf behind a handful of the best-performing brands 
and move them to more heavily trafficked aisles. We 
believe that mainstream appeal, high repeat rates and 
execution capabilities will determine the long-term 
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Expand in and 
out of the aisle.
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We have added significant capacity 
over the past four years to enable many 
years of strong growth. Our scalable 
manufacturing network, combined 
with our deep category knowledge, 
strong brand equity and robust retailer 
partnerships give us confidence that 
we will continue to be the RTD shake 
category leader. 

Distribution, both in aisle and out of aisle, 
is a major opportunity. We have strong plans 
in 2026 to expand total distribution points 
for Premier Protein RTD shakes by more 
than 20%, a rate similar to 2025. Both our 
new broker partner and our internal retail 
sales team are laser-focused on securing 
in-store displays, getting our product 
out of the aisle and driving trial. 
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Amplify Awareness. 
Accelerate Trial.  

Premier Protein has the highest 
unaided brand awareness in the RTD 
shake category, though there remains 
significant opportunity for expansion. 
We have strengthened our agency 
roster and will be launching a new 
creative campaign in 2026, designed 
to drive household penetration, 
strengthen emotional connections 
and bring fresh energy and relevance 
to the brand.  

Drive 
Innovation. 

Premier Protein 
Non-Dairy Almondmilk

Premier Protein 
Non-Dairy Almondmilk
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In 2025, we conducted a comprehensive 
demand study and incorporated the results into 
our multi-year innovation strategy. In 2026, we 
will intensify our focus on innovation across 
flavors, consumer segments and occasions. 
Almondmilk shakes, our first non-dairy protein 
offering, is bringing new consumers into the 
Premier Protein brand. Our Indulgence and 
Coffeehouse lines are focused on driving 
incremental occasions. 

Premier Protein 
Coffeehouse and 
Indulgence



winners. Premier Protein’s deep category knowledge, 
strong brand equity, scalable manufacturing network and 
robust retailer relationships give us confidence that we will 
continue to be the category leader and capture meaningful 
share of long-term growth.

As you may be aware, we recently updated our long-
term net sales growth algorithm to 7-9%. This assumes 
RTD category growth of high single to low double digits, 
with volume the primary driver. Premier Protein, the #1 
market share brand, will continue to grow relatively in line 
with the RTD category while Dymatize slightly weighs 
down our growth rate. We are maintaining our Adjusted 
EBITDA margin algorithm of 18-20%, which embeds 
higher levels of brand investment enabled by our cost 
savings agenda. These investments are designed to 
reinforce our brand strength, and position us for sustained, 
profitable growth over the long term.

Moving to our progress on Environmental, Social and 
Governance (“ESG”). In 2025, our efforts centered on 
building a regenerative agriculture partnership with a 
strategic dairy protein supplier, reducing manufacturing 
waste, expanding supplier data collection and advancing 
progress toward our packaging targets. We remain 
committed to strengthening relationships and exploring 
new opportunities across each of these areas, recognizing 
that our ESG priorities will continue to evolve over time.

From a stockholder standpoint, our stock has returned 
181% since our IPO. Dislocation in our stock price this 
year allowed us to take advantage of this weakness, 
repurchasing approximately 7% of our shares outstanding 
and reducing our common shares outstanding to 121 
million. Our strong net sales growth generated $261 
million in cash flow from operations in 2025 and funded 

a portion of share repurchases. In 2026, we aim to drive 
meaningful stock performance, and we will act decisively 
on share repurchases, all while investing in the business 
to strengthen our leadership and accelerate growth.

In closing, Premier Protein has a history of strong 
growth and is the #1 shake brand with resilient competitive 
advantages in an attractive category. Category growth 
remains quite robust, and we expect more marketing 
spending, expanded shelf space, innovation and the 
mainstreaming and affordability of GLP-1s to drive 
higher household penetration and category growth in 
the medium to long term. Premier Protein’s first-mover 
advantage of a scaled, pure play company, combined 
with attractive margins, deep category expertise and 
sharpened execution and innovation plans will enable our 
next phase of growth. We’ve built a winning culture that 
fuels our growth, and, together, we’ll create the future of 
the convenient nutrition category.

We remain highly confident in the long-term outlook 
for BellRing, and we look forward to a strong 2026. Thank 
you for your continued support. 

Darcy H. Davenport 
President and Chief Executive Officer

Robert V. Vitale
Chairman of the Board

#1
RTD Shakes

• Brand in market share(2)

• Repeat rate(3)

• Household penetration(3)

• Velocity brand(2)

• Brand awareness(4)

• Brand I love(4)

• Net promoter score(4)

• Good value for the money(4)
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Corporate and Stockholder Information

Executive Officers 
Darcy H. Davenport
President and Chief Executive Officer

Paul A. Rode
Chief Financial Officer

Craig L. Rosenthal
Chief Legal Officer and  
Chief Compliance Officer

Doug J. Cornille
Chief Growth Officer

Robin Singh
Chief Supply Chain Officer of  
Premier Nutrition

Board of Directors
Darcy H. Davenport
Shawn W. Conway
Thomas P. Erickson
Jennifer Kuperman
Chonda J. Nwamu
Elliot H. Stein, Jr.
Robert V. Vitale, Chairman

Notice of Annual Meeting:
The 2026 Annual Meeting of  
Stockholders will be held virtually  
at 9:00 a.m. Central Time, Wednesday, 
January 28, 2026.

Transfer Agent and Registrar:
Computershare Trust Company, N.A.
computershare.com

Stockholder Telephone Calls:
Operators are available Monday-Friday, 
8:30 a.m. to 5:00 p.m. Central Time.  
An interactive automated system is 
available around the clock daily.

Inside the U.S.:  877-498-8861
Outside the U.S.:  312-360-5193

Mailing Address:
For questions regarding stock transfer, 
change of address or lost certificates  
by regular mail:  
Computershare Trust Company, N.A.
PO Box 43006
Providence, RI 02940-3006

To Deliver Stock Certificates  
by Courier:
Computershare Trust Company, N.A.
150 Royall St.
Canton, MA 02021

Independent Registered Public 
Accounting Firm:
PricewaterhouseCoopers LLP
 
Corporate Headquarters:
BellRing Brands, Inc.
1 N. Brentwood Blvd., Suite 1550 
St. Louis, MO 63105
314-644-6400
bellring.com

Additional Information:
You can access financial and other 
information about BellRing Brands, Inc. 
at bellring.com, including press releases 
and proxy materials; Forms 10-K, 10-Q 
and 8-K as filed with the Securities and 
Exchange Commission; and information 
on corporate governance such as our 
Code of Conduct and charters of Board 
committees. You can also request that any 
of these materials be mailed to you at no 
charge by calling or writing:

BellRing Brands, Inc.
Attn: Stockholder Services
1 N. Brentwood Blvd., Suite 1550 
St. Louis, MO 63105
314-644-6400

1.  Certain financial measures presented herein are non-GAAP measures, 1.  Certain financial measures presented herein are non-GAAP measures, 
including Adjusted EBITDA, Adjusted net earnings available to common including Adjusted EBITDA, Adjusted net earnings available to common 
shareholders and Adjusted diluted earnings per common share. Non-GAAP shareholders and Adjusted diluted earnings per common share. Non-GAAP 
measures are not prepared in accordance with U.S. generally accepted measures are not prepared in accordance with U.S. generally accepted 
accounting principles (“GAAP”), as they exclude certain items, and may not accounting principles (“GAAP”), as they exclude certain items, and may not 
be comparable to similarly titled measures of other companies. Management be comparable to similarly titled measures of other companies. Management 
uses certain non-GAAP measures, including Adjusted EBITDA, as key uses certain non-GAAP measures, including Adjusted EBITDA, as key 
metrics in the evaluation of underlying company performance, in making metrics in the evaluation of underlying company performance, in making 
financial, operating and planning decisions, and, in part, in the determination financial, operating and planning decisions, and, in part, in the determination 
of bonuses for its executive officers and employees. Management believes the of bonuses for its executive officers and employees. Management believes the 
use of non-GAAP measures, including Adjusted EBITDA, provides increased use of non-GAAP measures, including Adjusted EBITDA, provides increased 
transparency and assists investors in understanding the underlying operating transparency and assists investors in understanding the underlying operating 
performance of BellRing and in the analysis of ongoing operating trends. performance of BellRing and in the analysis of ongoing operating trends. 
BellRing believes Adjusted net earnings available to common shareholders BellRing believes Adjusted net earnings available to common shareholders 
and Adjusted diluted earnings per common share are useful to investors in and Adjusted diluted earnings per common share are useful to investors in 
evaluating BellRing’s operating performance because they exclude items that evaluating BellRing’s operating performance because they exclude items that 
affect the comparability of BellRing’s financial results and could potentially affect the comparability of BellRing’s financial results and could potentially 
distort an understanding of the trends in business performance. Adjusted net distort an understanding of the trends in business performance. Adjusted net 
earnings available to common shareholders and Adjusted diluted earnings per earnings available to common shareholders and Adjusted diluted earnings per 
common share are adjusted for the following items: provision for legal matters; common share are adjusted for the following items: provision for legal matters; 
accelerated amortization; loss on extinguishment and refinancing of debt, net; accelerated amortization; loss on extinguishment and refinancing of debt, net; 
separation costs; restructuring and facility closure costs including accelerated separation costs; restructuring and facility closure costs including accelerated 
depreciation; resolution of dispute with former contract manufacturer; foreign depreciation; resolution of dispute with former contract manufacturer; foreign 
exchange gain/loss on intercompany loans; mark-to-market adjustments exchange gain/loss on intercompany loans; mark-to-market adjustments 
on commodity hedges; adjustment to tax receivable agreement liability; on commodity hedges; adjustment to tax receivable agreement liability; 
noncontrolling interest adjustment and income tax. BellRing believes that noncontrolling interest adjustment and income tax. BellRing believes that 
Adjusted EBITDA is useful to the reader in evaluating BellRing’s operating Adjusted EBITDA is useful to the reader in evaluating BellRing’s operating 
performance and liquidity because (i) BellRing believes it is widely used performance and liquidity because (i) BellRing believes it is widely used 
to measure a company’s operating performance without regard to items to measure a company’s operating performance without regard to items 

such as depreciation and amortization, which can vary depending upon such as depreciation and amortization, which can vary depending upon 
accounting methods and the book value of assets, (ii) it presents a measure accounting methods and the book value of assets, (ii) it presents a measure 
of corporate performance exclusive of BellRing’s capital structure and the of corporate performance exclusive of BellRing’s capital structure and the 
method by which the assets were acquired and (iii) it is a financial indicator of method by which the assets were acquired and (iii) it is a financial indicator of 
a company’s ability to service its debt, as BellRing is required to comply with a company’s ability to service its debt, as BellRing is required to comply with 
certain covenants and limitations that are based on variations of EBITDA in certain covenants and limitations that are based on variations of EBITDA in 
its financing documents. Adjusted EBITDA reflects adjustments for income its financing documents. Adjusted EBITDA reflects adjustments for income 
tax expense/benefit; interest expense; net; depreciation and amortization tax expense/benefit; interest expense; net; depreciation and amortization 
including accelerated depreciation and amortization; separation costs; loss including accelerated depreciation and amortization; separation costs; loss 
on extinguishment and refinancing of debt, net; stock-based compensation; on extinguishment and refinancing of debt, net; stock-based compensation; 
provision for legal matters; restructuring and facility closure costs excluding provision for legal matters; restructuring and facility closure costs excluding 
accelerated depreciation; resolution of dispute with former contract accelerated depreciation; resolution of dispute with former contract 
manufacturer; foreign exchange gain/loss on intercompany loans; mark-to-manufacturer; foreign exchange gain/loss on intercompany loans; mark-to-
market adjustments on commodity hedges; adjustments to tax receivable market adjustments on commodity hedges; adjustments to tax receivable 
agreement liability and net earnings attributable to redeemable noncontrolling agreement liability and net earnings attributable to redeemable noncontrolling 
interest. For a reconciliation of non-GAAP measures to the most directly interest. For a reconciliation of non-GAAP measures to the most directly 
comparable GAAP measure, see our press releases posted on our website.comparable GAAP measure, see our press releases posted on our website.

2.  U.S. Circana Multi Outlet+ with Convenience, 13 weeks ended  2.  U.S. Circana Multi Outlet+ with Convenience, 13 weeks ended  
September 28, 2025.September 28, 2025.

3.  Numerator Total U.S. Panel, 52 weeks ended September 28, 2025.3.  Numerator Total U.S. Panel, 52 weeks ended September 28, 2025.

4.  Premier Nutrition Company Equity Study, September 2025. 4.  Premier Nutrition Company Equity Study, September 2025. 
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