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Explanatory Note:
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contained herein.
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ARMANINO

A Colorado Corporation

Address: 5976 W Las Positas Blvd, Suite 200
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Phone: (510) 441-9300
Website: www.armaninofoods.com

Email: amnf@armaninofoods.com
SIC Code: 2030

Quarterly Report
For the Period Ending: March 31, 2025
(the “Reporting Period”)

QOutstanding Shares
The number of shares outstanding of our Common Stock is 31,518,423 as of March 31, 2025

The number of shares outstanding of our Common Stock is 31,903,600 as of December 31,
2024

Indicate by check mark whether the company is a shell company (as defined in Rule 405 of
the Securities Act of 1933 and Rule 12b-2 of the Exchange Act of 1934):

Yes: [] No: [X] (Double-click and select “Default Value” to check)

Indicate by check mark whether the company’s shell status has changed since the previous
reporting period:

Yes: [| No: [X]

Indicate by check mark whether a Change in Control of the company has occurred over this
reporting period:

Yes: [] No: [X



ARMANINO FOODS OF DISTINCTION, INC.

QUARTERLY REPORT

(UNAUDITED)
MARCH 31, 2025

Item 1

Item 2

The exact name of the issuer and the address of its principal executive offices.

A.
B.
C.
D.
E.

Website: www.armaninofoods.com

Investor Relations:

Attn: Edgar Estonina, CFO
Phone: (510) 441-9300

Email: ir@armaninofoods.com
Address: 5976 W Las Positas Blvd, Suite 200, Pleasanton, CA 94588

Name of Issuer: Armanino Foods of Distinction, Inc. (the Company)
Address: 5976 W Las Positas Blvd, Suite 200, Pleasanton, CA 94588
Telephone: (510) 441-9300

Check box if principal executive office and principal place of business are the same
address:

Shares outstanding.

A. The number of shares or total amount of the securities outstanding for each

class of securities authorized.

COMMON STOCK:
March 31, December | December 31,
2025 31,2024 2023
Number of shares authorized: 40,000,000 | 40,000,000 40,000,000
Number of shares outstanding: 31,518,423 | 31,903,600 32,065,645
Freely tradable shares (public float): 31,319,897 | 31,289,897 31,289,897
Number of beneficial shareholders
owning at least 100 shares: 82 82 82
Total number of shareholders of record: 82 83 84
PREFERRED STOCK:
March 31, December | December 31,
2025 31,2024 2023
Number of shares authorized: 10,000,000 | 10,000,000 10,000,000
Number of shares outstanding: 0 0 0
Freely tradable shares (public float): 0 0 0
Number of beneficial shareholders
owning at least 100 shares: 0 0 0
Total number of shareholders of record: 0 0 0

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.
QUARTERLY REPORT
(UNAUDITED)

MARCH 31, 2025

B. Material Contracts

1. Manufacturing:
No updates to disclosure made on December 31, 2024.

2. Suppliers:
No updates to disclosure made on December 31, 2024. However, Some of

the Company’s supplies are sourced from Mexico, Canada, and China. Any
changes to international trade agreements with these countries could lead to
higher tariffs and higher costs for the Company and its customers. If this
occurred, the Company would manage its profit margins accordingly. The
financial impact that these US Domestic tariffs may have on the Company
cannot currently be estimated with certainty.

3. Operating [Lease Agreements:
No updates to disclosure made on December 31, 2024.

4. 401(K) Profit Sharing Plan:
No updates to disclosure made on December 31, 2024.

Item 3 Interim Financial Statements.

Refer to the Company’s financial statements which are incorporated by reference
on the following pages in this disclosure report:

A. Balance Sheet........ccccooovieeiiiiiiieeecce e Page 10

B. Statement of Income ...........cccoeveviienieniiieieieeeee, Page 11

C. Statement of Cash FIOWS .......c.ccoccvviviiiiiiiiiieecieeeiee Page 12

D. Financial NOtes ........ccoeeviiviieiieeiieieeieeieee e Page 13
Item 4 Management’s discussion and analysis.

A. Plan of Operation
The Company is confident that it has enough working capital to fund its
operations beyond December 31, 2025.

As disclosed in Footnote 1, of its Q1°25 financial statements (see page 16), the
Company expended $133,427 and $106,616 respectively, of research and
development costs to develop new products for the quarters ending March, 31,
2025, and 2024. In the upcoming quarters this year, it anticipates spending
similar amounts towards these endeavors.

The Company’s Board of Directors approved a plan in June 2024, to spend up
to $7M to buyback shares of its common stock. It announced in March 2025,
its decision to increase this plan to $12M. As of March 31, 2025, the Company

The accompanying notes are an integral part of the condensed consolidated financial statements
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MARCH 31, 2025

has expended a total of $4M to repurchase 547k shares of common stock in the
open market.

The Company is currently in the process of finalizing plans in 2025 to invest
up to $1.5M in additional plant equipment.

Currently, the Company does not anticipate any significant changes in the
number of its employees.

B. Management’s Discussion and Analysis of Financial Condition and Results of

Operations.

1. Financial Condition
At March 31, 2025, the Company had working capital of $25,510,009
compared to $26,171,734 at December 31, 2024, a decrease of $628,970,
or 2%. This decrease was largely due to returning more cash to
shareholders via higher dividends and stock repurchases under the
Company’s stock buyback program.

2. Changes in Financial Condition

The Company’s cash position on March 31, 2025 was $23,838,756,
compared with $28,164,307 on December 31, 2024. The $4,325,549
decrease between these two periods was a result of several factors: (1)
$323,088 in cash provided by operating activities consistent with the
Company’s record breaking sales and profits offset by the timing impact in
collection of receivables, the exercise of phantom stock options, and the
buildup of inventory in order to meet expected demand; (2) offset by
$309,376, used for investing activities associated with the Company’s
investment in updating its IT infrastructure; and (3) $4,339,263 used in
financing activities due to higher dividends and stock repurchases under the
Company’s stock buyback program.

3. Results of Operations:

Net sales for the quarter ended March 31, 2025 were $16,978,865 compared
to $15,720,317 for the same period last year, an increase of 8%. Income
before taxes for the quarter ended March 31, 2025 was $5,290,611
compared to $3,115,981, an increase of 70%. Net income for the quarter
ended March 31, 2025 was $3,936,215 (or $0.1243 per share), compared to
$2,318,160 (or $0.0723 per share) posted for the same period in 2024, an
increase of 70% (or a 72% on a per share basis).

The Company continues to improve its year over year performance due
principally to its margin improvement efforts. Specifically, it has

The accompanying notes are an integral part of the condensed consolidated financial statements
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Item 5

Item 6

maintained discipline in executing its sales strategies including the
acquisition of new customers and the expansion of sales of its core products
into new markets. The Company also benefited from year over year
improvements in its operational efficiencies, and better procurement of raw
materials. Operating margins this quarter were aided by a significant
reduction in phantom stock compensation expense due to the effects from
the payout of phantom shares to former executives, as well as a reduction
in the Company’s stock valuation. The after-tax benefit was a material
contributor to the improvement in SG&A as a percentage of sales.

The Company remains cautious in the near term as it believes there is some
indication of a slowdown, particularly in the restaurant industry.
Furthermore, the Company is closely monitoring global trends regarding
US and international tariffs to assess their impact so that it can plan and act
accordingly. To help mitigate these potential risks, the Company will seek
further operational efficiencies in pursuit of improving its low-cost
structure, and continue to pursue competitive pricing on its supplies and raw
materials.

Management remains confident in the Company’s financial position. Net
working capital continues to be strong. The Company remains committed
to making appropriate investments to grow sales profitably with a focus on
new products, new markets, operational efficiencies, and potential
acquisitions.

C. Off-Balance Sheet Arrangements:

The Company has a $3,500,000 revolving line of credit with a financial
institution which expires on November 5, 2025. The Company maintains this
line of credit as a contingency which can be available to fund future strategic
initiatives including potential acquisitions. As of March 31, 2025, no amounts
have been drawn against this line of credit. Management is confident that it
currently has enough cash on hand to fund its operations beyond the next 12
months.

Legal proceedings.

Current, past, pending or threatened legal proceedings or administrative actions
either by or against the issuer that could have a material effect on the issuer’s
business, financial condition, or operations and any current, past or pending
trading suspensions by a securities regulator: None.

Defaults upon senior securities.

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.

QUARTERLY REPORT
(UNAUDITED)
MARCH 31, 2025
None.
Item 7 Other Information.

A. Appointment of new President and CEO
On May 8, 2025, the Company announced the appointment of a new President
and CEO, Deanna Jurgens, whose appointment became effective May 12,
2025.
1. Full name: Deanna Jurgens
2. Officer Title: President and Chief Executive Officer
3. Business address: 5976 W Las Positas, Suite 200, Pleasanton, CA 94588
4. Employment History:

e Bonduelle Americas (2022 to 2025): As Chief Sales Officer at
Bonduelle Americas, Ms. Jurgens led Bonduelle’s $650 million fresh
business. In the last two years, through a strategy of customer
acquisition, innovation, expansion, and cost management, she
successfully guided Bonduelle Americas branded business to its
largest share gains in five years thereby driving greater profitability.

e Beyond Meat (2021 to 2022): During her tenure as President of North
America and Global Chief Growth Officer for Beyond Meat, Ms.
Jurgens grew the international business by developing global
partnerships with McDonalds and YUM Brands. She worked to
expand Beyond Meat’s brand in the US through a PepsiCo joint
venture in plant-based jerky, achieving a dominant market share in one
year.

5. Board memberships and other affiliations:
Ms. Jurgens was a founding member on the board of the Planet
Partnership, a Joint-Venture between PepsiCo and Beyond Meat. She
served on the board of the Boys Scouts of America in the role as SVP of
Development. She was the Board President elect for Mercy Hospital in
Rogers, Arkansas. She also served on the board of University of Arkansas
for their Center for Retailing Excellence.

6. Compensation by the issuer:
Salary and Bonuses:
Ms. Jurgens receives an annual base salary of $475,000, and is eligible to
receive an annual cash bonus ranging from 25% to 100% of her base
salary dependent on the attainment of annual budgeted sales and other
Company and individual performance targets. She is also entitled to a
bonus of not less than $285,000 for 2025.

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.
QUARTERLY REPORT
(UNAUDITED)

MARCH 31, 2025

Stock Options:

As part of a long-term incentive plan, Ms. Jurgens has the option to
purchase 300,000 shares of Company common stock at an exercise price
of $7.91/share, which was the closing price of the Company’s common
stock on the OTC Markets on the date of grant. These shares are vested
annually and exercisable over a 4 year period. Ms. Jurgens was also
granted an option to purchase 100,000 shares of common stock at an
exercise price of $10/share and an additional 100,000 shares at an exercise
price of $11/share. These options vest biannually over a 4 year period.

7. Number and class of the issuer’s securities beneficially owned by each
such person: Approximately 13,000 shares as of May 15, 2025.

8. Brief description of the material terms of any employment agreement
between the issuer and the officer:
In addition to the terms described above, Ms. Jurgens is also eligible for
severance pay in the event certain conditions are satisfied.

Item 8 Exhibits.

Purchases of Equity Securities by the Issuer and Affiliated Purchasers.

In June 2024, the Company’s board of directors authorized $7,000,000 for the
repurchase and retirement of shares of the Company’s common stock (2024 Stock
Buyback Program). Under the 2024 Stock Buyback Program, the company
repurchased a total of 162,045 (or $1,072,033) shares of common stock in the
open market through December 31, 2024. These shares were transferred into
treasury, thereby resulting in 31,903,600 shares outstanding as of December 31,
2024.

Subsequent to December 31, 2024, the Company repurchased an additional
385,177 (or $2,948,928) shares of common stock in the open market through
March 31, 2025. Of these purchases, 376,777 shares were settled by March 31,
2025 and transferred into treasury, thereby resulting in 31,581,423 shares
outstanding as of March 31, 2025. Further, Company’s board of directors
subsequently authorized an additional $5,000,000 in buybacks in March 2025
(2025 Stock Buyback Program), bringing the total amount authorized for the
stock repurchase program to $12,000,000.

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.

QUARTERLY REPORT
(UNAUDITED)
MARCH 31, 2025
COMPANY PURCHASES OF EQUITY SECURITIES
Total Number of
Shares Purchased Maximum Dollar
Average as Part of Publicly Value of Shares that
Number of Shares Price Paid Announced May Yet Be Purchased
Period Purchased per Share Program Under the Program
September 1 to December 162,045(a) $6.62 162,045 $5,927,967(b)
31,2024
January 1 to March 31, 385,177(a) $7.66 385,177 $7,979,039(c)
2025

(a) Shares acquired in the open market.
(b) In June 2024, the Board of Directors approved $7,000,000 for the common stock repurchase

program.
(¢) In March 2025, the Board of Directors approved an additional $5,000,000 for the common

stock repurchase program.

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.
QUARTERLY REPORT
(UNAUDITED)

MARCH 31, 2025

Item 9 Issuer’s Certifications.

I, Edgar Estonina, certify that:

(i) T'have reviewed this Quarterly Disclosure Statement of Armanino Foods
of Distinction, Inc.;

(i) Based on my knowledge, this disclosure statement 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 disclosure statement; and

(iii) Based on my knowledge, the financial statements, and other financial
information included or incorporated by reference in this disclosure
statement, fairly present in all material respects the financial condition,
results of operations and cash flows of the issuer as of, and for, the periods
presented in this disclosure statement.

May 15, 2025
/s/ Edgar Estonina
CFO, COO

The accompanying notes are an integral part of the condensed consolidated financial statements
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FINANCIAL STATEMENTS

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.
QUARTERLY REPORT
(UNAUDITED)

MARCH 31, 2025

CONDENSED CONSOLIDATED BALANCE SHEETS

As of March 31, As of December 31,

2025 2024
ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 23,838,756 $ 28,164,307
Accounts receivable, net 11,021,722 8,578,692
Inventories, net 5,529,754 4,366,676
Prepaid expenses 733,140 920,859
Total Current Assets 41,123,372 42,030,534
NON-CURRENT ASSETS:
Property and equipment, net 8,045,148 7,922,595
Deposits 20,000 20,000
Deferred taxassets 1,063,936 1,063,936
Operating lease right of use asset 1,197,071 1,364,468
Goodwill 375,438 375,438
Trademarks 75,576 75,576
Total Non-Current Assets 10,777,169 10,822,013
Total Assets $ 51,900,541 $ 52,852,547
LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES
Accounts payable $ 3,863,638 $ 2,010,649
Contract liabilities 4,397,939 4,404,813
Accrued payroll and payroll taxes 789,131 1,828,422
Phantom stock liability 1,959,305 3,664,971
Operating lease liability - current portion 682,491 649,738
Dividends payable 1,259,873 1,158,101
Income taxes payable 2,660,987 2,142,106
Total Current Liabilities 15,613,364 15,858,800
NON-CURRENT LIABILITIES
Operating lease liability, net of current portion 608,837 810,583
Total Non-Current Liabilities 608,837 810,583
Total Liabilities 16,222,201 16,669,383
STOCKHOLDERS' EQUITY
Preferred Stock; no par value, 10,000,000 shares authorized,
no shares issued and outstanding - -
Common Stock; no par value, 40,000,000 shares authorized,
31,518,423 and 31,903,600 shares outstanding at
March 31, 2025 and December 31, 2024, respectively 2,774,990 2,774,990
Treasury stock, at cost; 547,222 and 162,045 shares held at
March 31, 2025, and December 31, 2024, respectively (4,253,196) (1,072,033)
Additional paid-in capital 48,202 48,202
Retained earnings 37,108,344 34,432,005
Total Stockholders' Equity 35,678,340 36,183,164
Total Liabilities and Stockholders' Equity $ 51,900,541 $ 52,852,547

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.
QUARTERLY REPORT
(UNAUDITED)

MARCH 31, 2025

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

FOR THE THREE MONTHS
MARCH 31,
2025 2024
NET SALES $ 16,978,865 $ 15,720,313
COST OF GOODS SOLD 9,398,839 9,689,981
GROSS PROFIT 7,580,026 6,030,332
OPERATING EXPENSES:
General, administrative and selling expense 1,015,522 1,433,935
Salaries & wages 1,313,159 1,534,675
Commissions 242,571 229,164
Total Operating Expense 2,571,252 3,197,774
INCOME FROM OPERATIONS 5,008,774 2,832,558
OTHER INCOME (EXPENSE)
Interest and other income 281,837 283,426
Total Other Income (Expense) 281,837 283,426
INCOME BEFORE INCOME TAXES 5,290,611 3,115,984
TAX EXPENSE 1,354,396 797,821
NET INCOME $ 3,936,215 $ 2,318,163

NET INCOME PER COMMON AND EQUIVALENT SHARES:

EARNINGS PER SHARE - BASIC $ 0.1242 $ 0.0723
WEIGHTED AVERAGE COMMON SHARES

OUTSTANDING - BASIC 31,693,976 32,065,645
EARNINGS PER SHARE - DILUTED $ 0.1242 $ 0.0723

WEIGHTED AVERAGE COMMON SHARES
OUTSTANDING - DILUTED 31,693,976 32,065,645

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.
QUARTERLY REPORT
(UNAUDITED)

MARCH 31, 2025

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOW

FOR THE PERIOD ENDED
MARCH 31,
2025 2024
Cash Flows from Operating Activities:
Net Income $ 3,936,215 $ 2,318,163

Adjustments to reconcile net income
to net cash provided by operations:

Depreciation 186,822 159,175

Changes in assets and liabilities:

Accounts receivable (2,443,030) (1,022,284)
Inventory (1,163,078) 72,498
Prepaid expenses 187,719 20,107
Operating lease right of use asset 167,397 157,261
Accounts payable 1,852,989 181,705
Contract liabilities (6,874) 194,701
Phantom stock liabilities (1,705,666) 1,076,001
Accrued payroll and payroll taxes (1,039,291) (865,590)
Income taxes payable 518,881 (228,672)
Operating lease liability (168,993) (160,879)
Net Cash Provided by Operating Activities 323,091 1,902,186
Cash Flows from Investing Activities:

Purchase of property and equipment (309,375) (567,829)
Net Cash Provided by (Used in) Investing Activities (309,375) (567,829)
Cash Flows from Financing Activities:

Purchase of treasury stock (3,181,163) -

Dividends paid (1,158,104) (1,058,167)
Net Cash Used in Financing Activities (4,339,267) (1,058,167)
Net Change in Cash and Cash Equivalents (4,325,551) 276,190
Cash and Cash Equivalents at Beginning of Period 28,164,307 22,177,386
Cash and Cash Equivalents at End of Period $ 23,838,756 $ 22,453,576
Supplemental Disclosures of Cash Flow Information:

Cash paid during the period for:
Interest $ - -
Income Taxes $ 836,470 836,000

Supplemental disclosure of non cash investing and financing activities:

On March 31, 2025 and 2024, the Company accrued dividends payable of $1,259,873

and $4,370,547 which were paid in April 2025 and 2024 respectively.

The accompanying notes are an integral part of the condensed consolidated financial statements
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ARMANINO FOODS OF DISTINCTION, INC.
QUARTERLY REPORT
(UNAUDITED)

MARCH 31, 2025

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Business and Basis of Presentation - The consolidated financial statements include the
accounts of Armanino Foods of Distinction, Inc. (the “Company”), which engages in the
production and marketing of upscale and innovative food products, including primarily frozen
pesto and other sauces, frozen pasta products, cooked and frozen meat and poultry products
and its wholly-owned dormant subsidiary AFDI, Inc. which was incorporated in May 1995.

Consolidation - The condensed consolidated financial statements of the Company and the
accompanying notes included in this Quarterly Report are unaudited. In the opinion of
management, all adjustments necessary for the fair presentation of the condensed consolidated
financial statements have been included. Such adjustments are of a normal, recurring nature.
The condensed consolidated financial statements, and the accompanying notes, are prepared
in accordance with accounting principles generally accepted in the United States of America
("U.S. GAAP") and do not contain certain information included in the Company's Annual
Report for the year ended December 31, 2024. Therefore, the interim condensed consolidated
financial statements should be read in conjunction with that Annual Report.

Accounting Estimates - The preparation of financial statements in accordance with US GAAP
requires Management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingencies at the date of the financial statements and
the reportable amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

Cash and Cash Equivalents - The Company considers all highly liquid debt instruments
purchased with a maturity of three months or less to be cash equivalents. The Company had
$23,202,427 and $27,547,255 in excess of federally insured amounts in its bank accounts on
March 31, 2025, and December 31, 2024, respectively. As of March 31, 2025, approximately
$23,380,329 of total cash and cash equivalents is held with a single financial institution.

Accounts Receivable - Accounts receivable consist of trade receivables arising in the normal
course of business. On March 31, 2025, and December 31, 2024, the Company has established
an allowance for doubtful accounts of $10,000, and $10,000, respectively, which reflects the
Company’s best estimate of probable losses inherent in the accounts receivable balance. The
Company determines the allowance based on known troubled accounts, historical experience,
and other currently available evidence. Amounts written off for the years presented are
insignificant for disclosure.

Inventory - Inventory is carried at the lower of cost or market, as determined on the first-in,
first-out method. Inventory costs are determined based on the average cost basis. The

The accompanying notes are an integral part of the condensed consolidated financial statements
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Company determines the allowance for inventory obsolescence based on reviewing excess
quantities and older product.

Property and Equipment - Property and equipment are stated at cost. Expenditures for major
renewals and betterments that extend the useful lives of property and equipment are
capitalized, upon being placed in service. Expenditures for maintenance and repairs are
charged to expense as incurred. Depreciation is computed for financial statement purposes on
a straight-line basis over the estimated useful lives of the assets which range from two to
twenty-five years (See Note 3).

Impairment of Long-Lived Assets - In accordance with ASC 360, “Property Plant and
Equipment”, the Company tests long-lived assets or asset groups for recoverability when
events or changes in circumstances indicate that their carrying amount may not be recoverable.
Circumstances which could trigger a review include, but are not limited to: significant
decreases in the market price of the asset; significant adverse changes in the business climate
or legal factors; accumulation of costs significantly in excess of the amount originally expected
for the acquisition or construction of the asset; current period cash flow or operating losses
combined with a history of losses or a forecast of continuing losses associated with the use of
the asset; and current expectation that the asset will more likely than not be sold or disposed
of significantly before the end of its estimated useful life. Recoverability is assessed based on
the carrying amount of the asset and its fair value which is generally determined based on the
sum of the undiscounted cash flows expected to result from the use and the eventual disposal
of the asset, as well as specific appraisal in certain instances. An impairment loss is recognized
when the carrying amount is not recoverable and exceeds fair value. Impairment losses of $nil
and $nil were recognized during the periods ended March 31, 2025 and 2024, respectively.

Intangible Assets — Intangible assets consist of Goodwill and indefinite life intangible assets
which include proprietary formulas and trademarks. Goodwill represents the excess of
purchase price paid over the fair market value of identifiable net assets of companies acquired.
The Company accounts for goodwill and indefinite life intangible assets in accordance with
FASB ASC Topic 350, “Goodwill and Other Intangible Assets” and accordingly tests these
assets on December 31 of each year for impairment. No amortization expense was recognized
for the periods ended March 31, 2025 and 2024, respectively. Further, there was no impairment
charges for these periods.

Leases — The Company accounts for leases in accordance with FASB ASC Topic 842 Leases
wherein the Company (except for short-term leases) recognizes at the commencement date, an
operating lease liability equal to the discounted present value of the lease payments excluding
non-lease components, and an operating lease right-of-use asset based on the Company
incremental borrowing rate. Lease payments are applied against the operating lease liability
and lease expense. The operating lease right of use asset is amortized to expense on a straight-
line basis over the term of the lease.

The accompanying notes are an integral part of the condensed consolidated financial statements
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Revenue Recognition and Sales Incentives - The Company's accounts for revenue
recognition in accordance with FASB ASC 606. Accordingly, the Company applies a
principles-based five step model to recognize revenue upon the transfer of control of promised
goods to customers and in an amount that reflects the consideration for which it expects to be
entitled to in exchange for those goods. The principles-based five step model includes: 1)
identifying the contract(s) with a customer; 2) identifying the performance obligations in the
contract; 3) determining the transaction price; 4) allocating the transaction price to the
performance obligations in the contract; and 5) recognizing revenue when (or as) the Company
satisfies a performance obligation.

Performance Obligations. The Company’s revenues primarily result from contracts with
customers and distributors and generally have a single performance obligation — the shipment
or delivery of products. The Company recognizes revenue when the performance obligation
has been satisfied. The company has concluded that this occurs when the rights and risk of
ownership have passed to the customer, when there is persuasive evidence of an arrangement,
product has been shipped or delivered to the customer, the price and terms are finalized, and
collection of resulting receivables is probable. Products are primarily shipped FOB shipping
point at which time title passes to the customer. In some instances, the Company uses common
carriers for the delivery of products. In these arrangements, sales are recognized upon delivery
to the customer.

Transaction Price. The Company's revenue arrangements with its customers often include early
payment discounts and such sales incentives as trade allowances, promotions, and co-operative
advertising. We record revenues net of variable consideration, including estimated trade
promotions.

These sales incentives are recorded at the later of when revenue is recognized or when the
incentives are offered.

Contract Assets and Liabilities. The Company has no contract assets to record. Contract
liabilities result from unclaimed promotions offered to customers which the Company
estimates will be claimed. The resulting promotion expense is recorded as a reduction to
revenues. These promotion expenses and related contract liabilities are estimated based
principally on historical utilization, redemption rates, and/or current period experience factors.
We review and adjust these estimates at least quarterly based on actual experience and other
information.

Financing Components. Receivables from customers generally do not bear interest. Payment
terms and collection patterns are short-term, and the Company does not have any significant
financing components. The Company’s allowance for doubtful accounts represents their
estimate of probable non-payments and credit losses in its existing receivables, as determined
based on a review of past due balances and other specific account data. Account balances are

The accompanying notes are an integral part of the condensed consolidated financial statements
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written off against the allowance when the Company deems the amount is uncollectible.

For a disaggregation of the Company’s revenue into categories that depict how the nature,
amount, timing, and uncertainty of revenue and cash flows are affected by economic factors,
see Note 9 (customer concentration).

Net sales consisted of the following:

FOR THE PERIOD ENDED MARCH 31,

2025 2024
Gross Sales $ 19,123,536 $ 18,289,991
Less: Discounts (110,467) (274,719)
Promotions (2,034,204) (2,294,959)
Net Sales $ 16,978,865 $ 15,720,313

Shipping and Handling Fees and Costs — The Company records all amounts billed to
customers related to shipping and handling fees as revenue. The Company classifies expenses
for shipping and handling costs as cost of goods sold.

Cost of Sales — The Company includes product costs (i.e., material, direct labor, and overhead
costs), shipping and handling expense, production-related depreciation expense and product
packaging expense in cost of sales.

Adpvertising Cost - Cost incurred in connection with advertising of the Company’s products
are expensed as incurred. Such costs amounted to $209,960 and $62.732 for the periods ended
March 31, 2025, and 2024, respectively.

Research and Development Cost - The Company expenses research and development costs
for the development of new products as incurred. Included in general and administrative
expense for the periods ended March 31, 2025, and 2024 are $133,427 and $106,616
respectively, of research and development costs.

Income Taxes - The Company accounts for income taxes in accordance with FASB ASC
Topic 740 Accounting for Income Taxes. This statement requires an asset and liability
approach for accounting for income taxes.

Earnings Per Share — The Company calculates earnings per share in accordance with FASB
ASC 260 Earnings Per Share. Basic earnings per common share (EPS) are based on the
weighted average number of common shares outstanding during each period. Diluted earnings
per common share are based on shares outstanding (computed as under basic EPS) and
potentially dilutive common shares. Potential common shares included in the diluted earnings
per share calculation include in-the-money stock options that have been granted but have not
been exercised.

The accompanying notes are an integral part of the condensed consolidated financial statements
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Fair Value of Financial Instruments - The Company accounts for fair value measurements
for financial assets and financial liabilities in accordance with FASB ASC Topic 820. The
authoritative guidance, which, among other things, defines fair value, establishes a consistent
framework for measuring fair value and expands disclosure for each major asset and liability
category measured at fair value on either a recurring or nonrecurring basis. Fair value is defined
as the exit price, representing the amount that would either be received to sell an asset or be
paid to transfer a liability in an orderly transaction between market participants. As such, fair
value is a market-based measurement that should be determined based on assumptions that
market participants would use in pricing an asset or liability. As a basis for considering such
assumptions, the guidance establishes a three-tier fair value hierarchy, which prioritizes the
inputs used in measuring fair value as follows:

» Level 1. Observable inputs such as quoted prices in active markets for identical assets or
liabilities.

* Level 2. Inputs, other than the quoted prices in active markets, that are observable either
directly or indirectly; and

* Level 3. Unobservable inputs in which there is little or no market data, which require the
reporting entity to develop its own assumptions.

Cash and cash equivalents are valued using Level 1 fair value inputs. Unless otherwise
disclosed, the fair value of the Company’s financial instruments including cash, accounts
receivable, prepaid expenses, accounts payable and accrued liabilities approximate their
recorded values due to their short-term maturities.

Stock Options - The Company accounts for the stock option issued in accordance with FASB
ASC Topic 718, Compensation — Stock Compensation. Accordingly, the fair value estimated
on the date of grant using the Black-Scholes option-pricing model is recognized over the
vesting period of the underlying options.

Treasury stock - The Board of Directors may authorize share repurchases of the Company’s
common stock (Share Repurchase Authorizations). Share repurchased under these
authorizations may be made through open market transactions, negotiated purchase or
otherwise, at times and in such amounts as the Company, and a committee of the Board, deem
appropriate. Shares repurchased under Share Repurchase Authorizations are held in treasury
for general corporate purposes, including issuances under various employee share-based award
plans. Treasury shares are accounted for under the cost method and reported as a reduction of
Stockholders’ Equity. Share Repurchase Authorizations may be suspended, limited, or
terminated at any time without notice. During the period ended March 31, 2025, the
Company repurchased 385,177 shares of common stock for a total of $3,181,163 (or at a
weighted average of $7.67/share). As of March 31, 2025, the balance of treasury stock held by
the Company was 547,222 shares, leaving a remaining available amount of treasury shares to

The accompanying notes are an integral part of the condensed consolidated financial statements
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repurchase of approximately $7.9 million.

Certain Risks and Concentrations — The Company’s revenues are primarily generated from
a few customers. One individual customer represented approximately more than 50% of the
Company’s revenues for the periods ended March 31, 2025, and 2024, respectively. Two
customers made up greater than 10% each of the Company’s accounts receivables on March
31 2025; and, two customers made up greater than 10% each of its accounts receivables at the
end of each year on December 31, 2024, and 2022. See Note 9.

The Company is subject to concentrations of credit risk primarily from cash and cash
equivalents and from accounts receivable. It manages its credit risk exposure through timely
assessment of its counterparty creditworthiness, credit limits, and use of collateral
management.

The Company’s main product ingredient, basil, is obtained from two main US based suppliers.

The Company has entered into long-term supply agreements with these suppliers, and believes
that they have significant volumes of inventory available to supply the Company’s demand.

Recently Enacted Accounting Standards — Recent accounting pronouncements issued by the
FASB did not or are not believed by management to have a material impact on the Company’s
present or future financial statements.

NOTE 2 - INVENTORY

Inventory consisted of the following:

March 31, December 31,
2025 2024
Raw Materials and Supplies $ 2,697,761 $ 2,240,139
Work in Progress 181,573 -
Finished Goods 2,921,901 2,398,018
Reserve for Obsolescence (271,481) (271,481)
$ 5,529,754 $ 4,366,676

NOTE 3 - PROPERTY AND EQUIPMENT

Property and equipment, net consisted of the following:

The accompanying notes are an integral part of the condensed consolidated financial statements
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March 31, December 31,
Useful Life 2025 2024

Office equipment & furniture 2-10 $ 1,015,076 $ 1,010,072
Machinery and equipment 5-20 6,115,243 6,120,247
Leasehold improvements 3-25 3,731,131 3,731,131
Construction in progress 4,383,108 4,073,733

15,244,558 14,935,183
Less Accumulated Depreciation (7,199,410) (7,012,588)
Net Property and Equipment $ 8,045,148 $ 7,922,595

Depreciation expense amounted to $186,822 and $159,175, for the periods ended March 31,
2025, and 2024, of which approximately $159,868 and $113,942 was recorded in costs of
goods sold, respectively.

NOTE 4 -INTANGIBLE ASSETS

Goodwill - Goodwill represents the excess of the cost of purchasing Alborough, Inc. over the
fair market value of the assets on May 20, 1996 less applicable amortization prior to the
adoption of FASB ASC Topic 350. On March 31, 2025, and December 31, 2024, Goodwill

amounted to $375,438.

Trademarks - Trademarks represent the current costs seeking trademarks. On March 31,
2025, and December 31, 2024, trademarks amounted to $75,576.

On December 31 of each year, the Company tests its goodwill and trademarks for impairment
in accordance with FASB ASC Topic 350. The Company uses the quoted market price of its

stock and projected earnings to test goodwill and trademarks for impairment and determined
that the Company’s goodwill and trademarks were not impaired.

NOTE 5 - LEASES

Operating Leases — The Company currently has three operating leases for the manufacturing
facility, a warehouse location and the administrative offices.

Supplemental balance sheet information related to leases consisted of the following:

March 31, December 31,
2025 2024
Operating lease right of use assets $ 1,197,071 $ 1,364,468
Operating lease liabilities $ 1,291,328 $ 1,460,321
Weighted average remaining lease term (yrs) 1.9 2.2
Weighted average discount rate 2.075% 2.075%

The accompanying notes are an integral part of the condensed consolidated financial statements
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Supplemental cash flow information related to leases consisted of the following:

March 31,
2025 2024
Cash paid for lease liabilities $ 176,277 $ 174,674

The components of operating lease expenses were recorded as follows:

March 31,
2025 2024
Operating expenses $ 26,293 $ 145,359
Costs of goods sold 140,715 29,315
Total Lease Expense $ 167,008 $ 174,674

Maturities of operating lease liabilities were as follows:

Future Minimum

Year Ended December 31, Lease Payments

2025 $ 530,062

2026 725,680

2027 61,726

Future Minimum Lease Payments $ 1,317,468
Less amounts represent imputed interest (26,140)

Present value of minimum lease payments 1,291,328
Less current portion of operating lease liability (682,491)

Operating Lease liability, net of current Portion $ 608,837

NOTE 6 - AGREEMENTS AND COMMITMENTS

Manufacturing - Certain of the Company's products are manufactured and packaged on a "co-
pack" or "toll-pack" basis by third parties at agreed upon prices. The agreements with the co-
packers have terms of one year and allow for periodic price adjustments. These agreements
generally allow for either party to give a two-month cancellation notice.

Debt Financing (line of credit) —— In October 2024, the Company secured a $3,500,000 line
of credit through a financial institution which expires on November 5, 2025. When the line of
credit expires any outstanding balance on the loan must be paid in full. During the loan period,
the Company may borrow, repay, and borrow again from time to time under this line of credit
up to the credit limit. Interest accrues on any unpaid balance at a floating rate equal to the Daily
Simple SOFR plus 2%. This line is collateralized with the Company’s inventory, and
equipment. No amounts have been drawn against this line of credit as of March 31, 2025.

401(K) Profit Sharing Plan - The Company has a 401(K) profit sharing plan and trust (the

The accompanying notes are an integral part of the condensed consolidated financial statements

Page 20 of 27



ARMANINO FOODS OF DISTINCTION, INC.
QUARTERLY REPORT
(UNAUDITED)

MARCH 31, 2025

“Plan”) that was effective November 1, 2020 with a Plan year of January 1 through December
31. Under the Plan, any employees who were employed by the Company during 90
consecutive days of employment and reached age 21 were eligible to participate in the Plan.
The Company matches 100% of contributions up to 3% of participants’ gross compensation,
and then matches 50% of up to the next 2% of compensation. Also under the Plan, Participants
are also eligible to receive a discretionary contribution of up to 2% of their base compensation
depending on the Company’s financial performance. During the periods ended March 31,
2025 and 2024, the Company’s matching contributions recorded in General, administrative
and selling expenses amounted to $117,290 and $81,813, respectively.

Phantom Stock Bonus Program - In March 2019, the Company's Board of Directors
approved the adoption of a phantom stock bonus program (the "2019 Phantom Stock Plan” or
the “Plan”). The Plan provides a means to promote company profitability by awarding cash
bonuses upon each participants’ exercise that simulate the financial benefits of common stock
ownership. The Plan allows for the issuance of up to 1,000,000 shares of phantom stock
expiring 10 years from the date of grant with vesting terms and exercise prices to be determined
by the Board of Directors from time to time upon the issuance of phantom stock to employees,
directors and consultants of the Company.

Under the plan the Company will pay to the holder of the phantom stock the difference between
the current share price and exercise price (intrinsic value) on the date of exercise. Due to the
fact that these bonus awards will be settled by payment of cash rather than issuance of equity,
the phantom stock has been accounted for as a stock appreciation right and is recorded as a
liability.

At the end of each reporting period, the Company will remeasure the current fair value of the
award and adjust the liability and cumulative compensation expense to the appropriate portion
of the total fair value in relation to the portion of the vesting period that has been completed.
After the awards are fully vested, the Company will remeasure the outstanding awards’ fair
value at the end of each reporting period, recognizing the entire change in fair value
immediately in the income statement.

Phantom Stock Liability
The Company has estimated the fair value of phantom stock liability as of March 31, 2025,

and December 31, 2024, using the Black-Scholes option pricing model with the following
assumptions:

The accompanying notes are an integral part of the condensed consolidated financial statements
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March 31, December 31,
2025 2024

Expected term (in years) 0.93-6.18 1.18-6.43
Volatility 23.03% - 24.86% 20.73% - 24.45 %
Risk Free Rate 3.85%-3.99% 4.12%-438%
Dividend Yield 0.00% 0.00%
Expected forfeiture rate 4.4% 4.4%

Total compensation expense recorded during the periods ended March 31, 2025 and 2024,
amounted to approximately $(169,940), and $1,076,001, respectively. The Company has a
remaining balance of approximately $369,067 in unrecognized compensation expense as of
March 31, 2025, which is expected to be recognized through June 5, 2034.

A summary of phantom stock activity during the period is presented below:

Weighted Average
Shares Exercise Price

Outstanding 12/31/2024 820,000 $ 3.31
Granted - -
Exercised (299,144) 2.54
Expired / Forfeited - -
Outstanding 3/31/2025 520,856 $ 3.75
Exercisable 3/31/2025 420,261 $ 337
Vested and expected to vest 513,291 $ 3.73

A summary of the status of the phantom stock outstanding under the Plan at March 31, 2025
is presented below:

Number Weighted Average Number Weighted Average
Range of Exercise Prices Outstanding Remaining Life Exercisable Exercise Price
$2.38 30,000 5.22 30,000 $ 2.38
$3.22 40,000 493 40,000 $ 3.22
$3.33 300,000 3.93 300,000 $ 333
$3.48 30,000 6.23 28,197 $ 348
$4.75 20,856 8.78 1,710 $ 4.5
$5.50 100,000 9.19 20,354 $ 5.50
520,856 420,261

In January 2025, and March 2025 three employees who had a total of 299,144 shares of vested
phantom stock elected to exercise their vested shares. The total payout of these shares totaled
$1,554,554, based on a weighted average market price of $7.74/share, and a weighted average
exercise price of $2.54/share.

Phantom Stock Dividends

The accompanying notes are an integral part of the condensed consolidated financial statements
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In September 2022, the Company's Board of Directors approved the amended and restated
phantom stock bonus program (the "2022 Phantom Stock Plan” or the “2022 Plan”). The 2022
Plan grants an additional right to holders of phantom stock, whereby entitling each holder of
phantom stock to an amount of cash dividends equal to the holder’s vested shares of phantom
stock upon the declaration of dividends to common shareholders. On March 24, 2025, the
Board declared a $0.04 dividend per share of common stock. As such, all holders of phantom
stock were entitled to a $0.04 cash dividend at $0.04 multiplied by the holder’s percentage of
vested shares of phantom stock. At March 31, 2025, a total of $1,959,305 was accrued for the
cash phantom stock dividend and recorded to accounts payable and contract liabilities and
accrued payroll on the balance sheet.

NOTE 7 - EARNINGS PER SHARE

The following data shows the amounts used in computing earnings per share and the effect
on income and the weighted average number of shares of potential dilutive common stock for
the periods ended March 31, 2025 and 2024:

FOR THE PERIOD ENDED MARCH 31,
2025 2024
Net Income $ 3,936,215 $ 2,318,163

Weighted average common shares
outstanding - basic 31,693,976 32,065,645

Effect of dilutive securities: none
Weighted average common shares
outstanding - diluted 31,693,976 32,065,645

For the periods ended March 31, 2025 and 2024:, the Company had no options that were not
included in the computation of diluted earnings per share. Because phantom stock awards do
not result in the potential issuance of common stock, they are not potential common shares and
are not included as dilutive securities.

NOTE 8 - STOCKHOLDERS' EQUITY

Preferred Stock - The Company is authorized to issue 10,000,000 shares of no par value
preferred stock with such rights and preferences and in such series as determined by the Board
of Directors at the time of issuance. No shares are issued or outstanding as of March 31, 2025,
and December 31, 2024.

Dividends - During the periods ended March 31, 2025, ended 2024, the Company paid total
dividends of $1,158,104 and $1,058,167 to common shareholders, respectively, none of which
were ,considered a liquidating dividend.

Repurchase of Common Shares

The accompanying notes are an integral part of the condensed consolidated financial statements
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On June 20, 2024, the Board authorized an increase in the Company’s stock buyback program
to purchase up to $7 million of additional shares of common stock (the “Share Repurchase
Authorizations”) in the open market, through block trades, and/or private transactions as
permitted by applicable legal requirements. The stock buyback program does not obligate the
Company to acquire any particular amount of common stock, and it may be modified, extended
or terminated by the Board of Directors at any time.

In March 2025, the Company’s Board of Directors approved a $5 million increase to its stock
buyback program, bringing the total authorized amount for repurchases to $12 million.

Treasury Stock — Shares repurchased under Share Repurchase Authorizations are held in
treasury for general corporate purposes, including issuances under various employee share-
based award plans. Treasury shares are accounted for under the cost method and reported as a
reduction of Stockholders’ Equity. Share Repurchase Authorizations may be suspended,
limited or terminated at any time without notice. During the period ended March 31, 2025, the
Company repurchased 385,177 shares of common stock for a total of $3,181,163 (or at a
weighted average of $7.67/share). As of March 31, 2025, the balance of treasury stock held by
the Company was 547,222 shares, leaving a remaining available amount of treasury shares to
repurchase of approximately $7.9 million.

NOTE 9 - SIGNIFICANT CUSTOMERS / CONCENTRATION

The Company’s products are marketed by a network of food brokers and sold to retail,
foodservice, club-type stores, and industrial accounts. The Company’s products are sold by
the Company and through distributors.

The Company had one distributor customer in the US who accounted for 59% and 61% of
outstanding receivables on March 31, 2025, and December 31, 2024, respectively.

During the periods ended March 31, 2025, and 2024, 49% and 55%, respectively, of the
Company’s total gross sales were handled by a non-exclusive national distributor in the US.
This distributor is a master consolidator who buys various products in large quantities, stores
them, and then ships consolidated products, primarily to other distributors from one of their
twelve distribution centers located throughout the US.

During the periods ended March 31, 2025, and 2024, sales to the Company’s distributor in
Asia amounted to 8% and 8%, respectively, of the Company’s total gross sales. The

Company’s distributor in Asia accounted for 11% of outstanding receivables as of March 31,
2025, and December 31, 2024, respectively.

The Company’s food brokers who facilitate sales to the Company’s customers are paid
commissions ranging from 1% to 4% of sales depending on products sold and selling price.
The following table lists the total gross sales from continuing operations through each of the

The accompanying notes are an integral part of the condensed consolidated financial statements
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Company’s top three brokers (2024 has been restated for comparative consistency due to
industry consolidation of brokers in 2024):

FOR THE PERIOD ENDED MARCH 31,

2025 2024
Broker A $ 10,455,534 $ 9,672,050
Broker B 1,834,830 1,721,732
Broker C 1,632,277 1,571,311

NOTE 10 - SUBSEQUENT EVENTS

The Company’s management has reviewed all material events through the date of this report
and there were no subsequent events requiring adjustment to the financial statements or
disclosures as stated herein, except as disclosed in the following paragraphs.

On April 2, 2025, the United States government announced sweeping tariffs on imported
goods. Some of the Company’s supplies are sourced from Mexico, Canada, and China.
Changes in the trade agreements with these countries could lead to tariffs and higher costs to
the Company which is prepared to manage its profit margins accordingly. Further, changes in
trade agreements that the United States has with any countries in which the Company’s
products are sold could lead to foreign tariffs imposed on those products. This could possibly
result in increased competition and/or lower demand for the Company’s products sold in those
regions of the world. The financial impact that these US Domestic, and foreign tariffs may
have on the Company cannot currently be estimated with certainty.

On April 25, the Company paid out $1,259,873 in regular quarterly cash dividends which the
Company’s Board of Directors declared on March 20, 2025, payable to shareholders of record
on April 4, 2025.

Between April 1, 2005 and May 12, 2025, the Company re-purchased a total of 49,189 shares
of common stock for a total of $380,900 (or at a weighted average of $7.74/share).

The accompanying notes are an integral part of the condensed consolidated financial statements
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SUPPLEMENTAL INFORMATION

SAFE HARBOR

This supplemental information contains forward-looking statements within the
meaning of U.S. securities laws, including statements regarding the Company’s goals
and growth prospects. These forward looking statements are subject to certain risks and
uncertainties that could cause the actual results to differ materially from those
projected, including general economic conditions, fluctuations in customer demand,
competitive factors such as pricing pressures on existing products, and the timing and
market acceptance of new product introductions, the Company’s ability to achieve
manufacturing efficiencies necessary for profitable sales at current pricing, and the risk
factors listed from time-to-time in the Company’s annual and quarterly reports. The
Company assumes no obligation to update the information included in this
supplemental information, except as required by law.
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II.

DIVIDENDS DECLARED ON COMMON STOCK
Through December 31, 2024, the Company has declared 100 consecutive quarterly
dividends including eleven special dividends:

. Q12025 =4.00 cents
. Q42024 =3.363 cents
iii. Q32024 =3.363 cents
iv. Q22024 =3.363 cents
. Q12024 =13.63 cents
vi.
Vil.
viii.
iX.
X.
Xi.
Xii.
xiii.
Xiv.
XV.
XVI.
XVil.
XViii.
XiX.
XX.
XXi.
XXil.
XXiii.
XXIV.
XXV.
XXVi.
XXVil.
XXViii.
XXiX.
XXX.
XXXI.
XXXil.
XXXiil.
XXXIV.

Q4 2023 =3.330 cents
Q32023 =3.330 cents
Q2 2023 =3.330 cents
Q1 2023 =3.330 cents
Q42022 =3.000 cents
Q3 2022 =3.000 cents
Q2 2022 =3.000 cents
Q12022 =3.000 cents
Q42021 =2.750 cents
Q32021 =2.750 cents
Q22021 =2.750 cents
Q12021 =2.250 cents
Q4 2020 = 1.750 cents
Q32020 = 1.750 cents
Q2 2020 = 1.750 cents
Q1 2020 =2.750 cents
Q42019 =2.250 cents
Q32019 =2.250 cents
Q2 2019 =2.250 cents
Q12019 =2.250 cents
Q42018 =2.250 cents
Q3 2018 =2.250 cents
Q22018 =2.250 cents
Q12018 =2.250 cents
Q4 2017 =2.000 cents
Q32017 =2.000 cents
Q22017 =2.000 cents
Q1 2017 =2.000 cents
Q42016 =2.000 cents

XXXV.
XXXVi.
XXXVii.
XXXVIiil.
XXXiX.
x1.

xli.
xlii.
xliii.
xliv.
xlv.
xlvi.
xlvii.
xlviii.
xlix.

L.

li.

lii.

liii.
liv.

Iv.

Ivi.
Ivii.
Iviii.
lix.

Ix.

Ixi.
Ixii.
Ixiii.
Ixiv.
Ixv.
Ixvi.
Ixvii.
Ixviii.

Q32016 =2.000 cents
Q2 2016 =2.000 cents
Q1 2016 =1.900 cents
Q42015 =1.900 cents
Q3 2015 =1.900 cents
Q2 2015 =1.800 cents
Q12015 =1.800 cents
Q4 2014 = 1.800 cents
Q3 2014 = 1.800 cents
Q22014 = 1.600 cents
Q1 2014 = 1.600 cents
Q4 2013 =1.600 cents
Q32013 = 1.400 cents
Q2 2013 = 1.400 cents
Q1 2013 =1.200 cents
Q42012 =1.200 cents
Q32012 =2.400 cents
Q2 2012 =1.200 cents
Q12012 =1.200 cents
Q42011 =1.200 cents
Q32011 =1.200 cents
Q22011 =1.000 cents
Q12011 =1.000 cents
Q4 2010 = 1.000 cents
Q32010 = 1.650 cents
Q22010 =0.825 cents
Q1 2010 = 0.825 cents
Q42009 = 1.650 cents
Q32009 = 0.750 cents
Q2 2009 = 0.750 cents
Q12009 = 0.750 cents
Q4 2008 = 0.750 cents
Q3 2008 = 0.750 cents
Q2 2008 =0.750 cents

*Adjusted for the impact from all related splits to date.

Ixix.
Ixx.
Ixxi.
Ixxii.
Ixxiii.
Ixxiv.
Ixxv.
IxxVi.
Ixxvii.
Ixxviii.
Ixxix.
Ixxx.
Ixxxi.
Ixxxii.
Ixxxiii.
Ixxxiv.
Ixxxv.
IxxxVvi.
Ixxxvii.
Ixxxviii.
IxxXiX.
XC.

Xci.
Xcii.
Xciii.
XCiV.
XCV.
XCVi.
XCVil.
Xcviii.
XCiX.

c.

Q1 2008 =0.750 cents

Q42007 =1.373 cents

Q3 2007 = 0.625 cents

Q22007 =0.625 cents

Q1 2007 = 0.625 cents

Q4 2006 = 1.875 cents

Q32006 = 0.625 cents

Q2 2006 = 0.625 cents

Q1 2006 = 0.625 cents

Q42005 =3.050 cents*
Q32005 =0.500 cents*
Q22005 =0.500 cents*
Q12005 =0.500 cents*
Q42004 = 1.500 cents*
Q32004 =0.500 cents*
Q22004 =0.500 cents*
Q12004 =0.500 cents*
Q42003 = 1.000 cents*
Q32003 =0.500 cents*
Q22003 =0.500 cents*
Q12003 =0.500 cents*
Q42002 =0.500 cents*
Q32002 =0.500 cents*
Q22002 =0.500 cents*
Q12002 =0.500 cents*
Q42001 =1.800 cents*
Q32001 =0.500 cents*
Q22001 =0.500 cents*
Q12001 =0.500 cents*
Q42000 = 0.300 cents*
Q32000 =0.250 cents*
Q22000 = 1.250 cents*
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