
As National Beverage begins its 40th ear  it s an i eal ti e to deeply 
e  e  on o r in re ible o rne   an  the eo le ho have hel e  
a e it ossible

n Nove ber  e or e  National Beverage or  ith the intent 
o  hel ing another o an  s rvive a ta eover atte t  e e  ne  o r 
goals ith a vision that an  o bte  en re  o ntless sa ri  es  
an  sei e  the li ite  reso r es ith hi h to gro   e  e   

An  e i     Absol tel

e have o e a ver  long a  an  have greatl  s r asse  o r original 
r ose  r iligen e  ro o n  hiloso h  an  istin tive innovations 

have bro ght s ro  o r h ble beginnings to the   e  p l  
e    e  e are re ogni e  or reating the de  o  

a roi  hile elivering e e tional sharehol er er or an e

n an era here an  in stries 
an  o anies are a ing 
signi  ant hallenges  e have 

e onstrate  o r abilit  to not 
onl  o ete an  e el  b t to 
lea  thro gh the ni eness 
o  o r innovative alities  e 
began o r o rne  as a beverage 

o an  b  e bra ing the 
strategies o  verti al integration 
an  h bri  istrib tion  even 
tho gh these strategies ere 

n a entall  o osite to the 
b siness o els o  o r eers  

Precise and Profound e hone  these strategies thro gho t the e a es as e evolve  into 
a o an  la e  or ni e  avors an  health  innovation

r s irit rives s to bring goo ness an  on er l eelings  to 
ons ers ho are e ite  to taste o r ni e  avors an  elight in 

o r e e at hing a aging  No a age esign   avor ro  le or  avor 
na e is  nali e  an  release  to the ar et la e itho t enor o s 
tho ght  assion  resear h an  es    love  r ons ers eserve 
an  e e t the ver  best ro  s an  not onl  are e living  to their 
e e tations  in ost ases e are e ee ing the

ea  National s eliberate  long ter  o erational o s ontin es to 
eet the hallenge o  the on  en e o  events that is n re e ente  

in re ent ti es  his n itigate  o s  along ith the resilien e o  the 
 ons er  le  to ositive  s al ear 0  res lts  

Net sales in rease  to $  billion
ross argin in rease  to  o  sales

erating in o e in rease   to $  illion  an
Net in o e in rease  to $  illion  or $ 00 er share

hese a hieve ents rea  r  the resilien e o  o r b siness o el  the 
strength o  o r bran s an  the e i ation o  o r tea  es ite ongoing 

hallenges in o r in str  an  broa er ar et volatilit  e ontin e  to 
eliver on o r o it ents to sharehol ers b  aintaining is i line  

o erations  r ent  nan ial anage ent an  onsistent e e tion o  
o r gro th strategies

r re ent la n h o      as be on  agni  ent an  ar e  
a ne  ilestone or o r bran  e are e ite  to give o r sharehol ers 

ho re eive this ne est  avor the o ort nit  to eel  the de   
e  ith this antas   avor  e ve on e again hange  the ga e 

 o ering a sensor  o rne  that goes be on  r it  or even re ogni e  
 avors  an  ta s into so ething tr l  e otional an  li ting  



e ontin e  o r o ent  ith the s ring intro tion o  o r variet
a   eat ring  an  the ret rn 

o  an avorites  an   ogether  these 
 avors re resent not st innovation  b t the e otional onne tion e 
ontin e to b il  ith o r ans  one an at a ti e  ith st a hint o  
 avor    an  a lot o  de

he e ia s in rease  o s on i roving the health o  A eri a 
s orts o r est to h rate an  invigorate ons ers ith eli io s 
an  inno ent re resh ent  r elight l an  the e oriente  in store 

is la s  ons er e eriential  engage ents ith sele te  retail 
artners oast to oast  an  so ial e ia osts e onstrate the 

e e tiveness o  o r ar eting strateg  an  e e tion evelo e  to 
ontin all  rein or e bran  a areness

hat reall  atters ost    isn t that e reate  a bran  an  gave 
it strength an  signi  an e   it s that e also a e available a higher 

alit  o  li e or o r ons ers  sharehol ers an  e  l  his 
in re ible a o lish ent brings s ri e an  o   an  e o l  o 
it all over again    

ver o r e a es  e have  
rovi e  ons ers ith re reshing  health  h ration
ontrib te  to i roving lives  nan iall  or o r e lo ees an  

sharehol ers  an
A van e  bli  health b  elivering ro ts that ro ote healthier 
li est les a ross A eri a

hese a o lish ents re  e t o r abilit  to reate val e in lti le 
i ensions  e ono i  so ial an  health relate   an  the  are at the 

heart o  o r ission

o  as e share this ilestone an  loo  ba  ith ri e an  ahea  
ith enth sias  e ant to sal te ea h an  ever  one o  o  e are 

honore  to have been grante  the istin tion o  having an 
that generates a o elling abilit  to lea  the entire s ar ling ater 
in str  e are so ver  ort nate to a e t the on er l goo  ort ne 
that this  has given ea  National  an  e are grate l or 
o r lo alt  an  sharing o r vision to be    e e d d
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$

$ $

$

$

$

$

$

$

$

5/02/2020 5/01/2021 4/30/2022 4/29/2023 4/27/2024 5/03/2025

$ 100 00 $ 206 47 $ 198 95 $ 224 31 $ 196 60 $ 208 70

100 00 163 52 145 40 145 43 190 96 217 09

100 00 121 70 145 22 157 04 154 12 153 18

100 00 150 18 150 50 154 51 191 93 216 94
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$

$

$

$

$ $

$

Total
1 Year 
or less

2 to 3
Years

4 to 5
Years

More Than 
5 Years

$ 82 856 $ 17 388 $ 28 010 $ 20 441 $ 17 017

14 618 14 618 - - -
$ 97 474 $ 32 006 $ 28 010 $  20 441 $ 17 017

$ $
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May 3
2025

April 27
2024

ASSETS

$ 193 835 $ 327 047
104 157 102 837
85 109 84 603
23 827 22 385

406 928 536 872
175 586 159 730
70 286 53 498
13 145 13 145
1 615 1 615
5 300 5 293

$ 672 860 $ 770 153

$ 82 448 $ 78 283
43 521 46 565
14 533 13 079

140 502 137 927
23 010 23 247
57 591 41 688
7 758 7 779

228 861 210 641

$
150 150

$

1 020 1 019

43 708 42 588
417 750 535 077

5 604 4 911

(5 100) (5 100)
(19 133) (19 133)

443 999 559 512
$ 672 860 $ 770 153
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May 3
2025

April 27
2024

April 29
2023

$ 1 201 354 $ 1 191 694 $ 1 172 932

757 413 763 243 776 143

443 941 428 451 396 789

208 482 209 941 210 105

235 459 218 510 186 684

9 105 11 338 (242)

244 564 229 848 186 442

57 743 53 116 44 278

$ 186 821 $ 176 732 $ 142 164

$ 2 00 $ 1 89 $ 1 52

$ 1 99 $ 1 89 $ 1 52

93 607 93 429 93 347

93 685 93 630 93 608
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May 3  
2025

April 27
2024

April 29
2023

$ 186 821 $ 176 732 $ 142 164

535 7 910 (10 130)

158 186 27

693 8 096 (10 103)

$ 187 514 $ 184 828 $ 132 061
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May 3  2025 April 27  2024 April 29  2023
Shares Amount Shares Amount Shares Amount

150 $ 150 150 $ 150 150 $ 150

101 942 1 019 101 727 1 017 101 712 1 017

52 1 215 2 15 -

101 994 1 020 101 942 1 019 101 727 1 017

42 588 40 393 39 405

514 1 314 311

606 881 677

43 708 42 588 40 393

535 077 358 345 216 181

186 821 176 732 142 164

(304 148) - -

417 750 535 077 358 345

4 911 (3 185) 6 918 

535 7 910 (10 130)

158 186 27

5 604 4 911 (3 185)

150 (5 100) 150 (5 100) 150 (5 100)

8 374 (19 133) 8 374 (19 133) 8 374 (19 133)

$ 443 999 $ 559 512 $ 372 487
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May 3  2025 April 27  2024 April 29  2023

$ 186 821 $ 176 732 $ 142 164

20 801 20 161 20 041

14 554 14 039 13 240

(449) 907 (821)

606 881 677

880 12 141

(1 320) 2 081 (11 326)

(506) 8 975 9 740

(521) (8 151) 8 275

4 165 (6 823) (10 193)

(4 351) 3 885 2 941

(13 984) (14 792) (13 214)

206 696 197 907 161 665

(36 281) (30 300) (21 979)

6 52 27

(36 275) (30 248) (21 952)

- - (30 000)

(304 148) - -

515 1 314 311

(303 633) 1 314 (29 689)

(133 212) 168 973 110 024

327 047 158 074 48 050

$ 193 835 $ 327 047 $ 158 074

$ 116 $ 228 $ 315

$ 55 993 $ 55 971 $ 37 831

$ 31 341 $ 28 039 $ 23 495
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Fiscal Fiscal Fiscal

2025 2024 2023

$ 868 $ 523 $ 559

357 427 11

(1) (82) (47)

$ 1 224 $ 868 $ 523

$ $

$ $

$

$
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2025 2024

$ 9 835 $ 9 835
81 764 71 754

328 172 314 079

419 771 395 668

(244 185) (235 938)
$ 175 586 $ 159 730

$

$

$ $ $

ACCRUED LIABILITIES

2025 2024

$ 17 890 $ 18 826
12 204 13 920

5 003 5 743

3 197 2 687

1 870 2 262

3 357 3 127
$ 43 521 $ 46 565
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LEASES

$ $ $

$

$ $

$ 17 388

16 399

11 611

10 506

9 935

17 017

82 856

(10 732)

72 124

(14 533)
$ 57 591

DEBT

$

$ $
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$ $ $

$ $

Fiscal Fiscal Fiscal

2025 2024 2023

$ 6 580 $ (425) $ (21 100)

1 547 (111) (5 047)

5 033 (314) (16 053)

5 887 (10 805) (7 785)

1 389 (2 581) (1 862)

4 498 (8 224) (5 923)
$ 535 $ 7 910 $ (10 130)

$ $

$

$



NATIONAL BEVERAGE CORP.
40

$

Fiscal Fiscal Fiscal

2025 2024 2023

$ 58 192 $ 49 683 $ 48 287
(449) 3 433 (4 009)

$ 57 743 $ 53 116 $ 44 278

2025 2024

$ 3 944 $ 3 923
532 575

4 476 4 498

24 468 25 002

3 018 2 743

27 486 27 745
$ 23 010 $ 23 247
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Fiscal Fiscal Fiscal

2025 2024 2023

21 0% 21 0% 21 0%

2 8 2 8 2 9

( 2) ( 7) ( 2)

23 6% 23 1% 23 7%

$

$

2025 2024 2023

$ 2 130 $ 2 096 $ 2 079
77 60 75

(22) (26) (58)

$ 2 185 $ 2 130 $ 2 096

$
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Number of Shares Price (a)

299 900 $ 25 48
- -

(51 700) $ 9 95

(5 400) $ 20 32

242 800 $ 26 71

173 822 $ 26 72

$ $ $

$ $ $

$ $ $

$ $ $

$ $ $

$

$

$
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$ $ $

Fiscal 
2025

Red

Green

Fiscal 2025 Fiscal 2024 Fiscal 2023

$ 1 8 $ 1 6 $ 1 6

0 9 0 8 0 8

0 2 0 2 0 2
$ 2 9 $ 2 6 $ 2 6
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Internal Control—Integrated Framework

Basis for opinion 
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Internal Control—Integrated Framework

Basis for opinion



NATIONAL BEVERAGE CORP.
50

NATIONAL BEVERAGE CORP.
51



NATIONAL BEVERAGE CORP.
52

NATIONAL BEVERAGE CORP.
53



NATIONAL BEVERAGE CORP.
54

Age
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2025 ANNUAL REPORT CORPORATE DATA

DIRECTORS SUBSIDIARY
MANAGEMENT

SUBSIDIARIES FINANCIAL AND OTHER
INFORMATION

Nick A. Caporella
Chairman of the Board & 
 Chief Executive Officer
National Beverage Corp.

Joseph G. Caporella
President
National Beverage Corp.

Cecil D. Conlee*
Founder & Chairman
The Conlee Company 

Samuel C. Hathorn, Jr.*
Retired President and 
 Chief Executive Officer
Trendmaker Homes, Inc.

Stanley M. Sheridan*
Retired President
Faygo Beverages, Inc.

*Member Audit Committee
 

CORPORATE
MANAGEMENT

Nick A. Caporella
Chairman of the Board & 
 Chief Executive Officer

Joseph G. Caporella
President

George R. Bracken
Executive Vice President- 
 Finance

Gregory J. Kwederis
Executive Director-
 Beverage Analyst

Tatiana Alarcon
Director-Creative Strategy

Richard S. Berkes
Director-Risk Management

Glenn G. Bryan
Director-Tax

Julio C. Marrero
Director-IT

Michael M. King
Special Corporate Counsel

Megan M. Spasiano
Corporate Controller

James C.T. Bolton
Executive Vice President
PACO

Alan D. Domzalski
Executive Vice President
Sundance Beverages

James H. Erwin III
Executive Vice President
LaCroix Beverages

Stephen E. Flis
Executive Vice President
Shasta Sweetener

Arthur D. Hanrehan
Executive Vice President 
National BevPak

James M. Jones 
Executive Vice President
Foodservice Division

Dejan Trpevski
Executive Vice President
Faygo Beverages

Samuel F. Guerra
Vice President
Shasta West

John F. Hlebica
Vice President
International Division

BevCo Sales, Inc.
Beverage Corporation Intl., Inc.
Big Shot Beverages, Inc. 
Everfresh Beverages, Inc.
Faygo Beverages, Inc.
LaCroix Beverages, Inc.
National Beverage Vending Co.
National Retail Brands, Inc. 
NewBevCo, Inc.
NutraFizz Products Corp.
PACO, Inc  
Shasta Beverages, Inc. 
Shasta Beverages Intl., Inc.
Shasta Sales, Inc.
Shasta Sweetener Corp.
Shasta West, Inc.
Sundance Beverage Company

CORPORATE OFFICES
8050 Southwest Tenth Street
Fort Lauderdale, FL 33324
954-581-0922

ANNUAL MEETING
The Annual Meeting of 
Shareholders will be held on 

The Conrad Fort Lauderdale
551 N Fort Lauderdale
Beach Boulevard
Fort Lauderdale, FL 33304

Annual Report, Annual Report 

information can be found on the 

(www.nationalbeverage.com) or 
may be obtained without charge 
by writing or calling:
National Beverage Corp. 
Shareholder Relations
8050 Southwest Tenth Street
Fort Lauderdale, FL 33324 
877-NBC-FIZZ (877-622-3499)

STOCK EXCHANGE LISTING 
Common Stock is listed on 
The NASDAQ Global Select 
Market – symbol FIZZ

TRANSFER AGENT AND 
REGISTRAR
Computershare Inc.
150 Royall Street
Canton, MA 02021
888-313-1476
www.computershare.com/investor

INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM
Grant Thornton LLP
Fort Lauderdale, FL
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