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Disclaimers 

Sow Good Inc. (the “Company”) has filed a registration statement (File No. 333-277042), including a preliminary prospectus, with the Securities and Exchange Commission (“SEC”) in connection with the offering to which this presentation (the “Presentation”) relates. Sales of the securities of the 

Company offered pursuant to the registration statement may not be made or offers for such securities accepted prior to the registration statement becoming effective. Before you invest, you should read the registration statement, the preliminary prospectus included within the registration 

statement and other documents the Company has filed with the SEC for more complete information about the Company and this offering. You can obtain copies of the prospectus from the Roth Capital Partners, LLC, 888 San Clemente, Suite 400, Newport Beach, CA 92660, (800) 678-9147 or by 

accessing the SEC’s website, www.sec.gov. 

This Presentation may not be reproduced, forwarded to any person or published, in whole or in part. The Company is not soliciting offers to buy securities of the Company in any jurisdiction where the offer or sale is not permitted. 

Industry and Market Data 

We include in this Presentation statements regarding factors that have impacted our industry. Such statements are statements of belief and are based on industry data and forecasts that we have obtained from internal company surveys, publicly available information, industry publications and 

surveys and third-party studies. Industry publications, surveys and forecasts generally state that the information contained therein has been obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of such information. Certain market, 

ranking and industry data included in this Presentation, including the size of certain markets and our size or position and the positions of our competitors within these markets, including our services relative to our competitors, are based on estimates of our management. These estimates have 

been derived from our management’s knowledge and experience in the market in which we operate, as well as information obtained from internal company surveys, industry publications and surveys, third-party studies and other publicly available information related to the market in which we 

operate. Unless otherwise noted, all of our market share and market position information presented in this Presentation is an approximation based on management’s knowledge. In addition, while we believe that the industry information included herein is generally reliable, such information is 

inherently imprecise. While we are not aware of any misstatements regarding the industry data presented herein, our estimates involve risks and uncertainties and are subject to change based on various factors. 

Trademarks 

This Presentation includes our trademarks and trade names which are protected under applicable intellectual property laws and are our property. This Presentation also contains trademarks, trade names and service marks of other companies, which are the property of their respective owners. 

Solely for convenience, trademarks, trade names and service marks referred to in this Presentation may appear without the ®,  or SM symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent permitted under applicable law, our rights 

or the right of the applicable licensor to these trademarks, trade names and service marks. We do not intend our use or display of other parties’ trademarks, trade names or service marks to imply, and such use or display should not be construed to imply, a relationship with or endorsement or 

sponsorship of us by these other parties. 

Forward-Looking Statements 

Certain statements made in this Presentation and oral statements made from time to time by representatives of the Company are “forward-looking statements” within the meaning of the safe harbor provisions of the United States Private Securities Litigation Reform Act of 1995. All statements 

contained in this Presentation other than statements of historical facts, including statements regarding our future results of operations and financial position, our strategic and financial initiatives, our business strategy and plans and our objectives for future operations, are forward looking 

statements. Forward-looking statements may generally be identified by the use of words such as “estimate,” “projects,” “expects,” “anticipates,” “forecasts,” “plans,” “intends,” “believes,” “seeks,” “may,” “will,” “would,” “should,” “future,” “propose,” “potential,” “target,” “goal,” “objective,” “outlook” 

and variations of these words or similar expressions (or the negative versions of such words or expressions) are intended to identify forward-looking statements. These forward-looking statements include, but are not limited to, statements regarding the financial position, business strategy and 

the plans and objectives of management for future operations of the Company. These statements are based on various assumptions, whether or not identified in this communication, and on the current expectations of the Company’s management and are not predictions of actual performance. 

These forward-looking statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by any investor as a guarantee, an assurance, a prediction or a definitive statement of fact or probability. These forward-looking statements are not 

guarantees of future performance, conditions or results, and involve a number of known and unknown risks, uncertainties, assumptions and other important factors, many of which are outside the control of the parties, that could cause actual results or outcomes to differ materially from those 

discussed in the forward-looking statements. These forward-looking events and circumstances are inherently uncertain and may not occur, and actual results could differ materially from those anticipated or implied in the forward-looking statements. Accordingly, you should not rely upon any 

forward-looking statements as predictions of future events. 

Use of Non-GAAP Financial Metrics 

This Presentation contains certain financial information that does not adhere to the generally acceptable accounting practice (“GAAP”)  in the United States. These non-GAAP financial measures include Adjusted EBITDA and Adjusted EBITDA Margin. Adjusted EBITDA is net income (loss) excluding 

depreciation and amortization with additional adjustments for stock-based compensation expense and other non-cash or non-recurring items. Non-GAAP financial measures are not substitutes for GAAP financial measures and are provided only as supplement to other information. These non-

GAAP measures are an addition to, and not a substitute for or superior to, measures of financial performance prepared in accordance with GAAP and should not be considered as an alternative to performance measures derived in accordance with GAAP. The Company believes that non-GAAP 

measures of financial results (including on a forward-looking basis) provide useful supplemental information to investors about the Company and are helpful in highlighting trends in its core operating performance compared to other measures, which can differ significantly depending on long-

term strategic decisions regarding capital structure, the tax jurisdictions in which companies operate and capital investments, among other things. In addition, other companies may calculate non-GAAP measures differently, or may use other measures to calculate their financial performance, 

and therefore, the Company’s non-GAAP measures may not be directly comparable to similarly titled measures of other companies. Please refer to slide 17 for a reconciliation of non-GAAP financial measures to their nearest corresponding GAAP measures. 
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Management Team 

Claudia Goldfarb 
Co-Founder & CEO 

• Significant expertise in food safety, supply 
chain and product innovation 

Ira Goldfarb 
Co-Founder & Chairman 

• 30+ years of retail, manufacturing and freeze 
drying experience 

• Proven track record of success in freeze drying 
design and production 

• 20+ years of finance and investment 
analysis experience  

Brendon Fischer 
Interim CFO 



• Hyper Crunchy 

• Crunchy, not chewy. Expands, doubling or tripling in 
size, creating the perfectly lightweight airy, 
snackable treat 

• Hyper Dried 

• Removes 99% of moisture, keeping these sweet 
treats crunchy and just as flavorful for years 

• Hyper Flavorful 

• Zero water dilution means intensified flavor with 
just enough sweetness and big enough to satisfy 
your sweet tooth in fewer bites 

Before After 
1 

2 

3 
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Freeze drying removes moisture from the product, adding a crunch perfect for snackability and 
concentrating the flavor while extending the shelf-life by years 

What is Freeze Dried Candy? 
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Key Statistics 

 Leading pioneer in an emerging freeze dried candy market with a 
retail-ready product assortment, branding and packaging 

 High quality customer base and multi-channel distribution 

 Significant manufacturing expertise with custom built freeze driers 
and proprietary technology developed in a ~21,000 sq. ft. state-of-
the-art facility in Irving, Texas  

 Distinctive and trusted brand with high food quality standards   

 Uplisted to NASDAQ April of 2024 with a ˚13.8 public offering 

18 
Product SKUs 

March 2023 
Candy Launch Date 

~5,800 
Retail Doors 

˚16.1M 
2023 Revenue 

Sow Good is a freeze dried candy and snack manufacturer providing customers with innovative 
freeze dried treats 

Source: Publicly available filings and company press release. 
1) As of Q4 2023. 

Company Overview 

Overview 

Sales by Channel1 

Retail & Wholesale 
Distrbutors 

~98% 

E-commerce 
<2% 



Freeze Drying Expertise Food Safety & Quality Branding & Packaging 

• Early adopter of freeze dried candy 
with custom in-house freeze driers 
and proprietary technology and 
processes 
 

• Custom packaging rooms and 
processes to optimize quality & 
crunchiness 

 
• Management team with 20+ years of 

combined freeze drying process and 
design experience 
 
 

• Product integrity, health and 
compliance with rigorous safety 
standards 
 

• SQF-II certified facility (one of the 
highest food safety certifiers), scored 
97 on latest audit 

 
• Dehumidifying technology to ensure no 

moisture reintroduction to product 
 

• Distinctive, colorful and professional 
packaging with clear window 
 

• Millions of social media views from 
organic user-generated content 
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Why We Are Unique 
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Select Freeze Dried Ice Cream 

Broad Product Mix 

Sow Good offers a diverse portfolio of sweet treats across multiple form factors 
of candy and ice cream 

Select Freeze Dried Candy 



(˚2.1) 

˚0.6  

˚2.3  
˚2.5  

˚0.2  

˚1.3  

˚5.0  

˚9.5  

˚11.4  

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024

(˚ in millions) (˚ in millions) 

Gross 
Margin 

Adj. 
EBITDA 
Margin 

Revenue Adjusted EBITDA1 

Q2 2023 

Q3 2023 Q4 2023 

Source: Publicly available filings and company press release. 
1) Adjusted EBITDA is a non-GAAP metric. For reconciliation of Adjusted EBITDA to the nearest comparable GAAP metric, please see the reconciliation in this Presentation. PAGE 8 

Financial Performance 

Q1 2024 

61.5% (104.4)% 46.0% 40.1% 40.6% (161.9)% 12.5% 23.9% 21.6%



53% 
44% 

48% 48% 

47% 

56% 

52% 
52% 

Q1 2024 Q2 2024 Q3 2024 Q4 2024

Owned Manufacturing Co-Manufacturers

• Easily scalable production to meet rising consumer demand 

• Meets demanding quality and safety specifications  

• Strong relationship history 
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Owned Manufacturing 

Co-Manufacturers 

Production Capacity 

IRVING, TX 

COLOMBIA & CHINA 

Production Capacity 

Total 2024 Production Capacity of 30 Million Units • ~21,000 sq. ft warehouse and manufacturing facility, with 5 active freeze 
driers, 1 currently being installed and 5 more on order 

• Custom built freeze driers using proprietary technology specifically 
tailored to ensure maximum crunch, flavor and consistency 

• Up to ˚10M per year per freeze drier depending on product mix 

• 2 years of pre-commercial development and over ˚10M of capex investment 

• 24/7 production schedule 

4.3 

7.2 

9.0 
9.6 

(Units in millions) 

DALLAS, TX 
• Leased a 324k sq. ft. facility on May 22nd for production, packaging and 

distribution.  
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Co-Manufacturing 
China 

Co-Manufacturing 
Colombia 

Packaging & Distribution 
Dallas, TX  

Production Floor 
Irving, TX  

Freeze Driers 
Irving, TX  

Manufacturing & Distribution Facilities 

Co-Manufacturers Owned Manufacturing 



PAGE 11 

Launched in the last 3 months 

Product demand consistently outpaces available supply while distribution channels continue to 
increase scale 

Distribution in Early Stages 

Select Customers with Multiple SKUs 
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Reasons for Success 

• Strong Branding 

• Distinctive Packaging 

• Broad SKU assortment 

Total Units Sold 

2 
4 

7 

0.2M 

1.1M 

2.1M 

Q2 2023 Q3 2023 Q4 2023

• Commitment to Quality 

• Ability to Execute 

• Met at tradeshow in January 2023 

• Five Below worked with other freeze dried candy suppliers at the 
time who did not (i) meet demand and (ii) have our brand 
sophistication or product breadth 

• Launched with 2 SKUs in April 2023 in 700 stores 

• Exceeded projections, selling out our product in the first few 
weeks 

• Reorders rapidly increased in size and frequency. We now supply 8 
SKUs to all 1,550 stores 

• Highly collaborative relationship with buyers, using their feedback 
for new SKU launches such as seasonal line 

Case Study Overview 

Total Units Sold Number of SKUs 



Freeze Dried Candy 

˚14.9  

˚17.6  
˚19.9  

˚21.0  ˚21.8  ˚22.5  ˚23.1  ˚23.6  

2021 2022 2023 2024 2025 2026 2027 2028

(˚ in billions) 

Source: Euromonitor and National Confectioners Association (“NCA”) 
1) Euromonitor Sugar Confectionery in North America Datagraphics report published July 2023. 
2) National Confectioners Association Industry Report (March 6,2023). 
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Rapidly growing demand from large retailers 
and distributors 

Competitors consist of smaller, locally-focused 
companies with limited production capacity 

61% of candy shoppers occasionally or frequently 
seek out products they have never purchased 
before2  

Growing Market Opportunity 

The North American sugar confectionery industry is expected to grow 6% annually 

North America Sugar Confectionery Sales1  
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Source: Publicly available filings and company press releases. 
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Summary Income Statement 

1Q 20231Q 2024

3/31/233/31/24

198,93011,406,320Net Revenue

5,633.8%% Growth

84,0036,776,882Cost of Goods Sold

114,9274,629,438Gross Profit

57.8%40.6%% Gross Margin

511,5882,350,557  Salaries and Benefits

46,206467,826  Professional Services

460,327881,798  Other Operating Expenses

1,018,1213,700,181Operating Expenses

(903,194)929,257Operating Income

7.0%8.1%% of Net Revenue

(498,336)(418,669)Other Income / (Expense)

-1,401,530510,588Net Income

-704.5%4.5%% of Net Revenue

(700,140)2,468,018Adjusted EBITDA

-352.0%21.6%% of Net Revenue



Source: Publicly available filings and company press releases. 
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Adjusted EBITDA Reconciliation 

LTM1Q 20244Q 20233Q 20232Q 2023

3/31/243/31/2412/31/239/30/236/30/23

(1,148,315)510,588 1,328,013 333,984 (3,320,900)Net income/(loss)

550,122 166,995 153,252 150,676 79,199 Depreciaton & Amortization (gross)

1,760,082 418,669 490,263 3,641 847,509 Interest Expense

1,161,889 1,096,252 1,971,528 488,301 (2,394,192)EBITDA

2,081,197 1,371,766 311,602 140,759 257,070 Stock-based Compensation

3,243,086 2,468,018 2,283,130 629,060 (2,137,122)Adjusted EBITDA



Source: Publicly available filings and company press releases. 
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Balance Sheet 

4Q 20231Q 20244Q 20231Q 2024
12/31/233/31/2412/31/233/31/24

Liabilities & EquityAssets

2,363,1752,933,694Current Laibilities2,410,0376,815,355Cash
2,857,0842,972,097ST Notes Payable, Net2,578,2592,934,925Accounts Receivable, net
4,222,6704,176,379Operating Lease Laibilities4,123,2465,138,229Inventory
4,765,1804,920,399LT Notes Payable, Net563,131804,981Prepaid inventory
14,208,10915,002,569Total Liabilities563,164512,155Prepaid Expenses

10,237,83716,205,645Total Current Assets
7,280,44912,900,803Stockholders Equity6,842,2857,305,622Property Plant & Equipment

4,408,4364,392,105Other Assets
21,488,55827,903,372Total Liabilities & Equity21,488,55827,903,372Total Assets

4Q 20231Q 2024
12/31/233/31/24

 $        74,928 $   3,243,086LTM Adjusted EBITDA
 $   9,725,000 $   9,725,000Gross Debt
 $   7,314,963 $   2,909,645Net Debt/(Cash)

97.6x0.9xNet Debt/ LTM Adjusted EBITDA



Source: Publicly available filings and company press releases.
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Cash Flow Statement

1Q 20231Q 2024

3/31/233/31/24

(1,401,530)510,588Net Income/(Loss)

76,218166,995Depreciation and Amortization

126,8361,371,766Stock Compensation Expense

(204,940)(1,564,653)Working Capital

437,299812,954Other Capital

(966,117)1,297,650Cash Flow from Operations

(211,906)(630,332)Capital Expenditures

(211,906)(630,332)Cash Flow from Investing

1,250,000Proceeds from Debt

3,737,999Proceeds from Common Stock

1,250,0003,737,999Cash Flow from Operations

71,9774,405,317Net Change in Cash

(1,178,023)667,318Free Cash Flow



Proprietary freeze drying machinery, production & packaging infrastructure 

Diverse grocery, convenience store and mass distribution 

SQF-II certified production facility 

Rapidly expanding production capacity to meet unmet customer demand 

Positioned at the forefront of emerging freeze dried candy industry 
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Agile approach to product development enables swift SKU expansion 

Company Highlights 
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$17.00Share Price (as of 5/24/2024)

$22.0052 Week High

$1.0652 Week Low

60,778Average Daily Volume (30 day)

7.97 millionCommon Shares Outstanding1

$135.5 millionMarket Capitalization (as of 5/24/24)

$6.82 millionCash (as of 3/31/24)

$9.73 millionDebt (as of 3/31/24)

$83.03 millionEnterprise Value (as of 3/31/24)

Share Price Performance

Source: Public SEC filings, Public Market Data  Note: 52 Week High / Low based on closing price.

1)      Diluted Share Count as of 3/31/24.  

Key Market Statistics



THE POSSIBILITIES ARE ENDLESS. 


