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We have updated our model/earnings projections largely around narrative from the Company regarding some
of the challenges to Q3F24 around product quality as a result of higher-than-normal temperatures across much
of the Company’s distribution footprint. We are providing after reviewing the prior model and attempting to
extrapolate the impact of the event given the limited information the Company has provided. To be clear,
since the Company has provided little or no guidance around the objective impact of the event, we and
ostensibly everyone else, are “shooting in the dark’ here, but we did review some of our prior assessments and
have made some adjustments, which include some seasonality we did not account for in prior models. In short,
at this point we view the event/quarter as largely anomalous, and we expect Q4F24 to be robust both in the

aggregate and comparatively.

Sow Good Inc.
Projected Operating Model
By: Trickle Research

Revenues

Cost of goods sold

Gross profit

General and administrative expenses:
Salaries and benefits

Professional services

Other general and administrative expenses
Intangible Asset Impairments

Goodwill impairment

Total general and administrative expenses
Depreciation and amortization

Total operating expenses

Met operating loss

Other income (expense):

Interest Expense

Other income

Gain on disposal of property and equipment
Gain on early extinguishment of debt

Gain on investment in Allied Esports Entertainment, Inc

Total other income (expense)
Met Income (Loss) Before Taxes
Income Tax Expense

Net Income (Loss)

Weighted Average Number of Shares Outstanding, Basi
Weighted Average Mumber of Shares Outstanding, Dilu

Earnings Per Share, Basic
Earnings Per Share, Diluted

Projected Operating Model
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(Actual) (Actual) (Estimate) (Estimate) (Estimate) (Estimate)
3/31/2024 6/30/2024 9/30/2024 12/31/2024 Fiscal 2024 Fiscal 2025
12,543,611 § 15,648,046 5 8838578 § 21,565,667 % 58505902 $ 110,946,595
7,339,209 5 6,640,917 5 5,970,180 5 12,650,339 § 32,601,194 $ 65,520,646
5,204,402 $ 9,007,129 S 2,868,399 S 8,914,778 § 25,904,708 § 45,425,048
2,487,032 $ 2,123,572 5 2,186,122 S 2,886,112 5 9,682,837 S 12,902,063
467,826 S 594,278 $ 415,157 § 795,970 $ 2,274,231 $ 3,928,398
872,260 $ 1,399,244 $ 1,132579 $ 1011871 $ 4415953 S 5,091,362
s _ -8 -8 - s -
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3,827,118 $ 4,117,094 $ 3,733,858 S 4,694,952 & 16,373,022 § 21,921,822
9,538 5 4,933 % 5,018 % 5008  § 24,593 § 21,222
3,836,656 S 4,122,033 S 3,738,876 S 4,700,051 § 16,397,615 S 21,943,045
1,367,746 $ 4,885,096 S  (870,477) $ 4,214,727 § 9,507,093 § 23,482,004
{418,669) $  (599,664) S (41,880) % (31,880) § (1,092,093) $§ (27,520)

-5 4,130 3 -5 -5 4,130 % -

s - s s s - s -
$  (696,502) $ $ $  (696,502) $ -

- s . - s s . -
(418,669) $ (1,292,038) $ (41,880) % (31,820) & (1,784,465) $§ (27,520}
949,077 $ 3,593,060 $  (912,357) § 4,182,847 § 7,812,628

- % 3,593,060 $ (912,357) $ 4,182,847 § 6,863,550
949,077 $ 3,335,142 $  (912,357) $ 4,182,847 $§ 7,554,710 § 23,455,381
6,071,769 9,624,999 10,245,388 10,245,388 9,046,886 10,245,388
7,972,645 11,385,708 12,185,283 12,305,350 10,962,246 12,418,925

0.16 % 0.35 § {0.09) $ 041  § 084 § 2.29

012 % 0.29 & (0.07) $ 034 § 069 § 1.89



General Disclaimer:

Trickle Research LLC produces and publishes independent research, due diligence and analysis for the benefit of it investor base.
Our publications are for information purposes only. Readers should review all available information on any company mentioned in
our reports or updates, including, but not limited to, the company’s annual report, quarterly report, press releases, as well as other
regulatory filings. Trickle Research is not registered as a securities broker-dealer or an investment advisor either with the U.S.
Securities and Exchange Commission or with any state securities regulatory authority. Readers should consult with their own
independent tax, business and financial advisors with respect to any reported company. Trickle Research and/or its officers, investors
and employees, and/or members of their families may have long/short positions in the securities mentioned in our research and
analysis and may make purchases and/or sales for their own account of those securities. David Lavigne owns shares of Sow Good,
Inc.

Trickle Research co-sponsors two microcap conferences each year. Trickle Research encourages its coverage companies to present
at those conferences and Trickle charges them a fee to do so. Companies are under no obligation to present at these conferences. Sow
Good has paid fees to present at past Trickle co-sponsored conferences and we will encourage them to do so in the future.

Reproduction of any portion of Trickle Research’s reports, updates or other publications without written permission of
Trickle Research is prohibited.

All rights reserved.

Portions of this publication excerpted from company filings or other sources are noted in italics and referenced throughout the report.

Rating System Overview:

There are no letters in the rating system (Buy, Sell Hold), only numbers. The numbers range from 1 to 10, with 1 representing 1
“investment unit” (for my performance purposes, 1 "investment unit" equals $250) and 10 representing 10 investment units or $2,500.
Obviously, a rating of 10 would suggest that | favor the stock (at respective/current levels) more than a stock with a rating of 1. As
a guideline, here is a suggestion on how to use the allocation system.

Our belief at Trickle is that the best way to participate in the micro-cap/small cap space is by employing a diversified strategy. In
simple terms, that means you are generally best off owning a number of issues rather than just two or three. To that point, our goal
is to have at least 20 companies under coverage at any point in time, so let’s use that as a guideline. Hypothetically, if you think you
would like to commit $25,000 to buying micro-cap stocks, that would assume an investment of $1000 per stock (using the
diversification approach we just mentioned, and the 20-stock coverage list we suggested and leaving some room to add to positions
around allocation upgrades. We generally start initial coverage stocks with an allocation of 4. Thus, at $1000 invested per stock and
a typical starting allocation of 4, your “investment unit” would be the same $250 we used in the example above. Thus, if we initiate
a stock at a 4, you might consider putting $1000 into the position ($250 * 4). If we later raise the allocation to 6, you might consider
adding two additional units or $500 to the position. If we then reduce the allocation from 6 to 4 you might consider selling whatever
number of shares you purchased with 2 of the original 4 investment units. Again, this is just a suggestion as to how you might be
able to use the allocation system to manage your portfolio.

For those attached to more traditional rating systems (Buy, Sell, Hold) we would submit the following guidelines.

A Trickle rating of 1 thru 3 would best correspond to a ""Hold" although we would caution that a rating in that range should
not assume that the stock is necessarily riskier than a stock with a higher rating. It may carry a lower rating because the
stock is trading closer to a price target we are unwilling to raise at that point. This by the way applies to all of our ratings.

A Trickle rating of 4 thru 6 might best (although not perfectly) correspond to a standard ""Buy'* rating.

A Trickle rating of 7 thru 10 would best correspond to a “Strong Buy" however, ratings at the higher end of that range would
indicate something that we deem as quite extraordinary..... an ""Extreme Buy"" if you will. You will not see a lot of these.




