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Item 2.02. Results of Operations and Financial Condition.

On December 30, 2021, Stryve Foods, Inc. (the “Company,” “we,” “us” and “our”) provided an update on its business and preliminary results for its fourth quarter
ending December 31, 2021 as follows:

We have secured significant new distribution in recent months with a marquee retailer in the club channel, Costco Wholesale. Over just a matter of months, Stryve
biltong products have been placed in active distribution in multiple regions of Costco and both Vacadillos and Stryve biltong products have been placed in nation-wide
distribution in Costco Business Centers. Additionally, based on our performance we have been selected to participate in a 2022 national Costco multi-vendor mailer (“MVM”)
program. This promotion in Costco’s popular warehouse member coupon book brings on-shelf placement in all U.S. Costco warehouse locations for participating brands.

Additionally, we have had continued success in the launch of our carne seca brand, Vacadillos. We have recently secured on-shelf placement with Walmart for two
Vacadillos items in 2022. This placement is in addition to two Stryve biltong items already on shelf in several thousand Walmart Supercenters and a new multi-pack Stryve item
that Walmart recently slated for addition to stores in 2022. Further, we recently secured significant distribution gains for the Vacadillos brand through a major floor display
program with a top convenience retailer, 7-Eleven. This program will place three flavors of Vacadillos into nearly 8,000 7-Eleven domestic convenience stores. This 7-Eleven
order represents a record order for the Vacadillos brand and will be shipped in January 2022.

Throughout the second half of 2021, we have experienced significantly increased input costs for our products, particularly beef and labor. In response, we have recently
initiated a multi-faceted plan which seeks to raise the average net selling price of our products. One component of this plan includes increasing prices, a process which we
recently began. Additionally, we are encouraged by the fact that we have seen recent reductions in the cost of beef used in our products relative to prior months. While there can
be no assurance that beef costs will not increase again, we are encouraged by our ability to secure beef at these reduced prices while we ramp inventory to accommodate the



recent growth in our orders.

Based on information currently available, we estimate that our net revenue will be in the range of $7.0 million to $7.5 million for the quarter ended December 31,
2021. The fourth quarter of 2021 has been affected by increases in the prices of beef, packaging, and labor, all of which increased significantly over the prior year quarter, as
well as by challenges in transportation and freight markets. Additionally, our ability to precisely forecast net sales is impacted by the timing of retailers’ purchase orders to us
and the requested delivery dates contained in those orders. This impact is amplified by the fact that as we have grown, several orders we receive each quarter may relate to first
time orders for new distribution wins which can be lumpy in nature. Several of these large new distribution orders that were forecasted in our guidance to be received in the
month of December were actually received in December, consistent with our estimates. However, while we anticipated and forecast that certain of these orders would arrive
with retailer-requested delivery prior to year-end 2021, several arrived with retailer-requested delivery in early January 2022. While forecasting the precise cutoff timing of
large new distribution orders can be a challenge, we are strongly encouraged by the fact that the performance of our brands with consumers and retailers has allowed for these
new distribution orders to be possible. These estimates represent the most current information available to management and could change. Our fourth quarter has not
been completed and our normal financial closing and financial statement preparation process has not commenced. As a result, our actual financial results could be
different and those differences could be material.

The information in this item shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”), or otherwise subject
to the liabilities of Section 18, nor shall it be deemed incorporated by reference in any of the Company’s filings under the Securities Act of 1933, as amended (the “Securities
Act”) or the Exchange Act, except to the extent expressly set forth by specific reference in such filing.
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