
 

 

 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 
 

FORM 10-K 
 

(Mark One) 
ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31, 2025 
OR 

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 
FOR THE TRANSITION PERIOD FROM          TO           

Commission File Number 001-37383 
 

Arcadia Biosciences, Inc. 
(Exact name of Registrant as specified in its Charter) 

 

 

Delaware 81-0571538 
(State or other jurisdiction of 

incorporation or organization) 
(I.R.S. Employer 

Identification No.) 
  

5956 Sherry Lane, Suite 2000 
Dallas, TX 75225 

(Address of principal executive offices) (Zip Code) 
(214) 974-8921 

(Registrant’s Telephone Number, Including Area Code) 
 

 

Securities registered pursuant to Section 12(b) of the Act: 
 

Title of each class Trading Symbol(s) Name of each exchange on which registered 
Common RKDA NASDAQ CAPITAL MARKET 

 

Securities registered pursuant to Section 12(g) of the Act: None 
 

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.    YES      NO  
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15(d) of the Act.    YES      NO  
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the 
preceding 12 months (or for such shorter period that the Registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 
days.    YES      NO  
Indicate by check mark whether the Registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T 
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the Registrant was required to submit such files).    YES      NO  
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging 
growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of 
the Exchange Act. 
  

Large accelerated filer  Accelerated filer 
Non-accelerated filer  Smaller reporting company 
Emerging growth company    
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised 
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.    
Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over 
financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report.  

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the 
correction of an error to previously issued financial statements.  
Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the 
registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b).  
Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).    YES      NO  
The aggregate market value of the voting and non-voting common equity held by non-affiliates of the Registrant as of June 30, 2025, the last business day of the 
Registrant’s most recently completed second fiscal quarter, was approximately $5,740,919 (based on the closing price of $4.31 on June 30, 2025 on the NASDAQ 
Capital Market). 
As of March 19, 2026, the registrant had 2,056,884 shares of common stock outstanding, $0.001 par value per share. 
 

DOCUMENTS INCORPORATED BY REFERENCE 
Information required by Part III of this Annual Report on Form 10-K is incorporated by reference to portions of the Registrant's Definitive Proxy Statement for its 2026 
Annual Meeting of Stockholders, which the registrant intends to file with the Securities and Exchange Commission within 120 days after the end of the fiscal year 
covered by this Form 10-K. 
 

 



 

 

INTRODUCTION 

“Arcadia,” the “Company,” "management," “we,” “our” and “us” are used interchangeably to refer to Arcadia Biosciences, Inc. and its 
subsidiaries. 

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the federal securities laws, which 
statements involve substantial risks and uncertainties. Forward-looking statements generally relate to future events, our future 
financial or operating performance, growth strategies, anticipated trends in our industry, and our potential opportunities, plans, and 
objectives. In some cases, you can identify forward-looking statements because they contain words such as "may," "will," "should," 
"expects," "plans," "anticipates," "could," "intends," "target," "projects," "contemplates," "believes," "estimates," "predicts," 
"potential," or "continue" or the negative of these words or other similar terms or expressions that concern our expectations, strategy, 
plans, or intentions. Forward-looking statements contained in this Annual Report on Form 10-K include, but are not limited to, 
statements about: 

• our ability to earn revenues from the sale of products;  

• market conditions for products, including competitive factors and the supply and pricing of competing products;  

• compliance with laws and regulations that impact our business, and changes to such laws and regulations; 

• our ability to maintain, protect, and enhance our intellectual property;  

• our future capital requirements and our ability to satisfy our capital needs;  

• industry conditions and market conditions; 

• the preceding and other factors discussed in Part I, Item 1A, “Risk Factors,” and other reports we may file with the 
Securities and Exchange Commission from time to time; and  

• the factors set forth in Part II, Item 7, “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations.” 

We caution you that the foregoing list may not contain all of the forward-looking statements made in this Annual Report on Form 10-
K. 

You should not rely upon forward-looking statements as predictions of future events. We have based the forward-looking statements 
contained in this Annual Report on Form 10-K primarily on our current expectations and projections about future events and trends 
that we believe may affect our business, financial condition, results of operations and prospects. The outcome of the events described 
in these forward-looking statements is subject to risks, uncertainties and other factors described in the section titled "Risk Factors" and 
elsewhere in this Annual Report on Form 10-K. Moreover, we operate in a very competitive and rapidly changing environment. New 
risks and uncertainties emerge from time to time and it is not possible for us to predict all risks and uncertainties that could have an 
impact on the forward-looking statements contained in this Annual Report on Form 10-K. We cannot assure you that the results, 
events and circumstances reflected in the forward-looking statements will be achieved or occur, and actual results, events or 
circumstances could differ materially from those described in the forward-looking statements. 

The forward-looking statements made in this Annual Report on Form 10-K relate only to events as of the date on which the statements 
are made. We undertake no obligation to update any forward-looking statements to reflect events or circumstances or to reflect new 
information or the occurrence of unanticipated events, except as required by law.
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PART I 

Item 1. Business. 

Overview 

Arcadia has leveraged its history as a leader in science-based approaches to develop high value products and drive 
innovation in the consumer goods industry. Since acquiring the assets of Zola in May 2021, Arcadia has provided 
consumers with a way to rehydrate, reset, and reenergize with Zola coconut water products. Previously, Arcadia 
developed products, primarily in wheat, which it commercialized through the sale of food products, trait licensing 
and royalty agreements. 

On May 14, 2024, Arcadia sold its non-GMO Resistant Starch (“RS”) durum wheat trait to longtime partner Corteva 
Agriscience (“Corteva”) for total cash consideration of $4.0 million. Refer to Note 11 to the consolidated financial 
statements for further details of the transaction. 

On May 16, 2024, Arcadia sold the GoodWheat™ brand to Above Food for net consideration of $3.7 million. The 
strategic decision to sell GoodWheat enabled the Company to monetize its intellectual property early. The assets 
sold consisted primarily of grain and finished goods inventories, formulations and trademarks. Refer to Notes 4 and 
8 to the consolidated financial statements for further details of the transaction. 

On December 4, 2024, Arcadia, Roosevelt Resources LP (“Roosevelt” or the “Partnership”) and Elliott Roosevelt, 
Jr. and David A. Roosevelt, in their capacities as representatives of the limited partners of the Partnership entered 
into a Securities Exchange Agreement (as it may be amended from time to time, the “Exchange Agreement”) 
providing for the combination of the two companies in an all-stock transaction. Subject to the terms of the Exchange 
Agreement and to the satisfaction or waiver of the conditions set forth in the Exchange Agreement, at the closing of 
the transactions Arcadia agreed to issue shares of its common stock to the limited partners and to the sole member of 
the general partner of Roosevelt (together, the “Limited Partners”) in exchange for all of the limited partnership and 
other equity interests of Roosevelt (the “Exchange”). The Exchange Agreement, as amended, provided that upon 
completion of the Exchange, the Limited Partners and the Arcadia stockholders prior to the closing were to own 
90% and 10%, respectively, of the shares of common stock of Arcadia immediately after the closing. On February 
14, 2025, the Company filed a registration statement on Form S-4 with the Securities and Exchange Commission 
relating to the shares to be issued in the transaction. The registration statement also included a proxy 
statement/prospectus relating to a meeting of stockholders of the Company to be held to vote on proposals to 
approve the issuance of shares pursuant to the Exchange Agreement and related proposals. On April 30, 2025, the 
parties to the Exchange Agreement entered into a First Amendment to Securities Exchange Agreement (the 
“Amendment”).  The Amendment amended certain provisions of the Exchange Agreement, including amending the 
“Termination Date” provided for in one of the closing conditions described in the Exchange Agreement, which 
allowed a party to terminate the Exchange Agreement if the closing  had not occurred by May 15, 2025,  to be 
August 15, 2025 (the “Termination Provision”). On July 31, 2025, the Company filed with the SEC pre-effective 
Amendment No. 1 to the registration statement on Form S-4. On December 24, 2025, the Company received a 
notice from Roosevelt indicating that it was terminating the Exchange Agreement with immediate effect pursuant to 
the Termination Provision, as the closing of the Exchange had not occurred by the Termination Date specified in the 
Amendment.  The Company does not believe that any break-up fee or similar payment is payable by either party in 
connection with termination of the Exchange Agreement.  

On March 28, 2025, Arcadia entered into an agreement with Bioceres Crop Solutions Corp. ("BIOX") pursuant to 
which BIOX agreed to transfer to the Company all rights and materials relating to certain soy traits that were 
included in licenses granted by the Company to BIOX in the November 2020 sale of Verdeca. In addition, BIOX 
agreed to pay a total of $750,000 to the Company. The Company agreed to transfer to BIOX all of the Company's 
granted patents, pending applications, related materials and documents related to the Company's reduced gluten and 
oxidative stability patents. In addition, the parties agreed to amend a previous agreement between the parties to 
eliminate any obligation to pay the Company future product royalties under the agreement. 
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On May 26, 2025, Arcadia entered into a License Termination and Patent Non-Assert Agreement (the "Bioseed 
Agreement") with Bioseed Research India, a division of DCM Shriram Limited ("Bioseed"). Pursuant to the Bioseed 
Agreement, the parties agreed to terminate a license agreement previously entered into by Arcadia and Bioseed in 
2012, Arcadia agreed to not assert its rights under a patent held by Arcadia regarding certain products 
commercialized or that may be commercialized by Bioseed, and Bioseed agreed that if as a result of any such 
commercialization by Bioseed any amounts become payable to a third party pursuant to an agreement previously 
entered into between Arcadia and the third party, Bioseed will pay such amounts to the third party. 

Tariffs 

Commencing in April 2025, the U.S. government announced and imposed a series of reciprocal tariffs on most U.S. 
trading partners in reliance on the International Economic Emergency Power Act, or IEEPA. Effective August 7, 
2025, the U.S. government implemented a 19% reciprocal tariff rate on goods originating from Thailand, where our 
coconut water is sourced and processed. In October 2025, the United States and Thailand reached a preliminary 
framework agreement on reciprocal trade, which maintains a 19% rate while identifying certain product categories 
that may be eligible for a zero percent reciprocal tariff rate; however the scope and implementation timeline of those 
exemptions remain subject to further negotiation. 

On February 20, 2026, the U.S. Supreme Court ruled that the use of the IEEPA to impose tariffs was not authorized 
by Congress, invalidating a significant portion of tariffs announced in April 2025. While the ruling struck down the 
IEEPA-based tariffs, it does not prevent the administration from imposing tariffs using other legal or statutory 
authorities. Following the decision, the administration signed a new executive order to impose new duties and 
announced a 10% global tariff on imports entering the United States (subject to certain exceptions) under Section 
122 of the Trade Act of 1974, which provides for tariffs up to 15% for a period of up to 150 days unless extended by 
Congress. The administration has indicated its intention to pursue alternative statutory mechanisms to reinstate or 
impose new tariffs. As a result, there remains substantial uncertainty regarding future tariff rates and the countries 
and products to which such tariffs would apply. We continue to evaluate the potential impact of these tariffs on our 
cost of goods sold, including opportunities for product classification optimization under applicable Harmonized 
Tariff Schedule codes. The full impact of tariffs on the Company remains uncertain as tariff policy continues to 
evolve and in light of legal challenges to the tariff framework. We are actively working with our customs brokers, 
logistics partners, and business partners to identify and implement mitigation strategies. For additional information 
regarding the potential impacts of tariffs on our business and results of operations, see Item 1A, "Risk Factors" 
below. 

Our Products 

Zola Coconut Water 

Zola Coconut Water joined the Arcadia family of brands in May 2021. Sourced from Thailand, where coconuts are 
grown, harvested, and packaged at origin, Zola delivers a pure, natural coconut water with a crisp, clean taste that is 
slightly sweet and refreshingly hydrating. Naturally rich in electrolytes, Non-GMO Project Verified, and only 60 
calories per serving, Zola is the superior way to rehydrate, reset, and reenergize. Available in original, original with 
pulp, espresso, and pineapple flavors, Zola is sold through grocery retailers and foodservice distributors across the 
U.S. 

Agronomic Wheat Traits 

As a result of the various agreements and transactions described above, Arcadia no longer retains any effective 
commercialization rights to its portfolio of wheat patents. Therefore, the Company does not expect to receive any 
license or royalty fees in the future related to any wheat-based intellectual property rights.  
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Intellectual Property 

Following the transactions with Corteva, Above Food and Bioceres described above, we have significantly reduced 
our patent portfolio. As of December 31, 2025, we owned or exclusively controlled 24 issued patents, and 2 pending 
patent applications worldwide. As of December 31, 2025, we had 5 registered trademarks and no pending trademark 
applications in the United States. 

Competition 

The markets for beverage products are highly competitive, and we face significant direct and indirect competition in 
several aspects of our business. We compete with both large, established manufacturers, as well as small, innovative 
producers of beverage products. The beverage industry is competitive. Competitors in this market compete for brand 
recognition, ingredient sourcing, product shelf space, and e-commerce page rankings. Our competitors have similar 
distribution channels and retailers to deliver and sell their products. Competitors in this space include Vita Coco, 
ZICO, C20 and Harmless Harvest. 

Employees 

As of December 31, 2025, we had eight employees, including management, operations, accounting/finance, legal 
and administration personnel. We believe our employee relations to be good. None of our employees are represented 
by a labor union or collective bargaining agreement. 

Facilities 

Our corporate headquarters are located in Dallas, Texas. We believe that our leased space is adequate to meet our 
current needs and that, if needed, suitable additional or alternative space will be available to accommodate our 
operations. 

Available Information 
 
Our website address is www.arcadiabio.com. Our Annual Report on Form 10-K, quarterly reports on Form 10-Q, 
current reports on Form 8-K, any amendments to those reports, proxy and registration statements filed or furnished 
with the Securities and Exchange Commission, or SEC, are available free of charge through our website. We make 
these materials available through our website as soon as reasonably practicable after we electronically file such 
materials with, or furnish such materials to, the SEC. The information contained in, or that can be accessed through, 
our website is not part of this Report. 

Item 1A. Risk Factors. 

You should carefully consider the following risk factors, in addition to the other information contained in this 
Report on Form 10-K, including the section of this Report titled “Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” and our financial statements and related notes. If any of the events 
described in the following risk factors and the risks described elsewhere in this Report occurs, our business, 
operating results and financial condition could be seriously harmed. This Report on Form 10-K also contains 
forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from 
those anticipated in the forward-looking statements as a result of factors that are described below and elsewhere in 
this Report. 

Risks Related to Our Business 
 
There is substantial doubt about our ability to continue as a going concern, which may hinder our ability to 
obtain further financing.    
  
Our consolidated financial statements are prepared using the generally accepted accounting principles applicable to 
a going concern, which contemplates the realization of assets and liquidation of liabilities in the normal course of 
business.  However, as shown in our consolidated financial statements for the year ended December 31, 2025, 
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included in this Report, we have an accumulated deficit, recurring net losses and net cash used in operations, and 
resources that will not be sufficient to meet our anticipated cash requirements, which raise substantial doubt about 
our ability to continue as a going concern.  Our consolidated financial statements do not include any adjustments 
that might result from the outcome of this uncertainty. The substantial doubt about our ability to continue as a going 
concern may hinder our ability to obtain further required financing.  If we cannot continue as a viable entity, we 
might be required to reduce or cease operations or seek dissolution and liquidation or bankruptcy protection, and our 
stockholders would likely lose most or all of their investment in us. 
 
Statements in this Report on Form 10-K concerning our future plans and operations are dependent on our ability 
to secure adequate funding and the absence of unexpected delays or adverse developments. We may not be able to 
secure required funding.    
  
Any statements contained in this Report on Form 10-K concerning future events or developments or our future 
operations or activities are forward-looking statements that in each instance assume that we have or are able to 
obtain sufficient funding to support such activities and continue our operations and satisfy our liability and 
obligations in a timely manner.  There can be no assurance that this will be the case.  Also, such statements assume 
that there are no significant unexpected developments or events that delay or prevent such activities from 
occurring.  Failure to timely obtain any required additional funding, or unexpected developments or events, could 
delay the occurrence of such events or prevent the events described in any such statements from occurring which 
could have a material adverse effect on our business, financial condition and results of operations. 

We have a history of significant losses, which we expect to continue, and we may never achieve or maintain 
profitability. 

We have incurred significant net losses since our formation in 2002 and we expect to continue to incur net losses for 
the foreseeable future. We incurred net losses of $2.3 million and $7.0 million for the years ended December 31, 
2025 and 2024, respectively. As of December 31, 2025, we had an accumulated deficit of $281.2 million. Net cash 
used in operations was $4.7 million and $9.6 million for the years ended December 31, 2025 and 2024, respectively. 
We expect to continue to incur losses and there are no assurances that we will become profitable at all or on a 
sustained basis. 

We will require additional financing and may not be able to obtain such financing on favorable terms, if at all, 
which could adversely impact our operations and ability to continue our business. Such additional funding may 
not be available, which would have a material adverse effect on our business, financial condition and results of 
operations and would materially and adversely affect our ability to continue operations. 

Arcadia will require additional funding in the near term to fund its business and the marketing and sale of its 
products and to provide working capital to fund other aspects of its business. There are no assurances that required 
funding will be available at all or will be available in sufficient amounts or on reasonable terms. If funding is 
obtained through future financings involving the issuance of equity securities, Arcadia’s existing stockholders would 
suffer dilution. If Arcadia is able to raise funding through debt financing, it may be subject to restrictive covenants 
that limit its operating flexibility. Arcadia may not be able to raise sufficient additional funds on terms that are 
favorable to it, if at all. If Arcadia fails to raise sufficient funds and continues to incur losses, its ability to continue 
its operations, take advantage of strategic opportunities, or otherwise respond to competitive pressures, would likely 
be significantly limited. Delays in obtaining, or the inability to obtain, required funding would materially and 
adversely affect our ability to satisfy our current and future liabilities and obligations, and would materially and 
adversely affect our ability to continue operations. If we do not have sufficient funds to continue operations, we 
could be required to seek dissolution and liquidation, bankruptcy protection or other alternatives that would likely 
result in our stockholders losing some or all of their investment in us. 
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Arcadia’s gross profit margins on its consumer products may be impacted by a variety of factors, including but 
not limited to variations, in freight costs, pricing, customer requirements, market acceptance rate and 
promotional support costs. 

Arcadia expects that its gross profit as a percentage of net sales could fluctuate as a result of a number of factors, 
including product pricing, retail discounts, and input costs. If Arcadia is not able to increase its selling prices to 
offset increased input costs, or if its sales volume decreases significantly, there could be a negative impact on its 
financial condition and results of operations. 

Competition is intense and if Arcadia is unable to compete effectively, its financial results will suffer. 

Arcadia faces significant competition in the markets in which it operates. The markets for coconut water products 
are intensely competitive. Arcadia may be unable to compete successfully against its current and future competitors, 
which may result in price reductions, reduced margins and the inability to achieve market acceptance for its 
products. In addition, several of Arcadia’s competitors have substantially greater financial, marketing, sales, 
distribution, research and development, and technical resources than Arcadia, and some of its collaborators have 
more experience in research and development, regulatory matters, manufacturing, and marketing. Competition could 
increase in the future if new companies enter the market. 

Arcadia depends on its key personnel and, if it is not able to attract and retain qualified technical and business 
personnel, it may not be able to continue its business. 

Arcadia’s future performance will depend on the continued services and contributions of its management team and 
other key employees, the loss of whose services might significantly delay or prevent the achievement of the 
Company's objectives. The replacement of any member of our management team involves significant time and costs 
and such a loss could significantly delay or prevent the achievement of our business objectives. 

Additionally, Arcadia’s business is dependent on its ability to recruit and maintain a highly skilled and educated 
workforce with expertise in a range of disciplines, including supply chain management, marketing, and other areas 
relevant to its operations. All of Arcadia’s current employees are at-will employees, and the failure to retain or hire 
skilled and highly educated personnel could limit its growth and hinder its business. 

Arcadia’s business is subject to the risks of security breaches, including cybersecurity incidents. 

Arcadia utilizes and critically relies upon information technology systems in all aspects of its business, including 
large amounts of data to support its products. Failure to effectively prevent, detect, and recover from the increasing 
number and sophistication of information security threats could result in theft, misuse, modification, and destruction 
of information, including trade secrets and confidential business information, and cause business disruptions, or 
reputational damage, which could significantly affect Arcadia’s results of operations and financial condition. 

Arcadia may be required to pay substantial damages as a result of product liability, health and safety, or other 
similar claims for which insurance coverage is not available. 

Arcadia is subject to product liability, health and safety, or similar claims with respect to its products, including 
claims described elsewhere in this Report under the heading "Legal Proceedings." Such claims against Arcadia or its 
collaborators selling Arcadia’s products could damage Arcadia reputation, harm its relationships with its 
collaborators, and materially and adversely affect its business, results of operations, financial condition, and 
prospects. Furthermore, while many of Arcadia’s collaboration agreements require that Arcadia’s collaborators 
indemnify Arcadia for the cost of product liability claims brought against Arcadia as a result of its collaborator’s 
misconduct, such indemnification provisions may not always be enforced, and we may receive no indemnification if 
Arcadia’s own misconduct contributed to the claims. 
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Unfavorable global economic or political conditions could adversely affect our business, financial condition or 
results of operations. 

Our results of operations could be adversely affected by general conditions in the global economy and in the global 
financial markets. A global financial crisis or a global or regional political disruption could cause extreme volatility 
in the capital and credit markets. Outbreaks of epidemic, pandemic, or contagious diseases could disrupt Arcadia’s 
business resulting in a loss of productivity from its employees. In addition, the US financial markets have been 
negatively impacted by the rise of inflation and interest rates, increasing the potential for a local and/or global 
economic recession that could disrupt Arcadia’s business. A political disruption could also strain Arcadia’s 
manufacturers or suppliers, possibly resulting in supply disruption, or cause its customers to delay making payments 
for its services. Any of the foregoing could harm Arcadia’s business, and we cannot anticipate all of the ways in 
which the political or economic climate and financial market conditions could adversely impact our business. 
 
Changes to U.S. trade policy, tariff and import/export regulations may adversely affect our operating results. 

Changes in U.S. or international social, political, regulatory and economic conditions or in laws and policies 
governing foreign trade, development and investment in the countries relevant to our business, as well as any 
negative sentiment toward the U.S. as a result of such changes, could adversely affect our business. The U.S. has 
instituted or proposed changes in trade policies that include the negotiation or termination of trade agreements, the 
imposition of higher tariffs on imports into the U.S., economic sanctions on individuals, corporations or countries, 
and other government regulations affecting trade between the U.S. and other countries where we conduct our 
business. 

As a result of policy changes and government proposals, there may be greater restrictions and economic 
disincentives on international trade. New tariffs and other changes in U.S. trade policy could trigger retaliatory 
actions by affected countries, and foreign governments have instituted or are considering imposing trade sanctions 
on U.S. goods. Such changes have the potential to adversely impact the U.S. economy or sectors thereof, our 
industry and the demand for our products, and as a result, could have a negative impact on our business, financial 
condition and results of operations.  Because our Zola coconut water product is sourced in Thailand, such steps, if 
adopted and if they affect countries that impact our business, could adversely impact our business and operations, 
increase our costs, and make our products less competitive.   

Commencing in April 2025, the U.S. government announced and imposed a series of reciprocal tariffs on most U.S. 
trading partners in reliance on the International Economic Emergency Power Act, or IEEPA. Effective August 7, 
2025, the U.S. government implemented a 19% reciprocal tariff rate on goods originating from Thailand, where our 
coconut water is sourced and processed. In October 2025, the United States and Thailand reached a preliminary 
framework agreement on reciprocal trade, which maintains a 19% rate while identifying certain product categories 
that may be eligible for a zero percent reciprocal tariff rate; however the scope and implementation timeline of those 
exemptions remain subject to further negotiation. 

On February 20, 2026, the U.S. Supreme Court ruled that the use of the IEEPA to impose tariffs was not authorized 
by Congress, invalidating a significant portion of tariffs announced in April 2025. While the ruling struck down the 
IEEPA-based tariffs, it does not prevent the administration from imposing tariffs using other legal or statutory 
authorities. Following the decision, the administration signed a new executive order to impose new duties and 
announced a 10% global tariff on imports entering the United States (subject to certain exceptions) under Section 
122 of the Trade Act of 1974, which provides for tariffs up to 15% for a period of up to 150 days unless extended by 
Congress. The administration has indicated its intention to pursue alternative statutory mechanisms to reinstate or 
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impose new tariffs. As a result, there remains substantial uncertainty regarding future tariff rates and the countries 
and products to which such tariffs would apply. 

As a result of being a public company, Arcadia is obligated to implement and maintain effective internal control 
over financial reporting. If Arcadia is unable to implement and maintain effective internal control over financial 
reporting in the future, investor confidence in Arcadia may be adversely affected and, as a result, the value of its 
common stock. 

Pursuant to Section 404(a) of the Sarbanes-Oxley Act of 2002, as amended (“SOX”) and the related rules adopted 
by the SEC and the Public Company Accounting Oversight Board, Arcadia’s management is required to report on 
the effectiveness of its internal control over financial reporting. Section 404(b) of SOX requires that its independent 
registered public accounting firm will also need to attest to the effectiveness of Arcadia’s internal control over 
financial reporting if Arcadia qualifies as an accelerated filer or a large accelerated filer, which it currently does not 
as of the date of this Report. 
 
Arcadia has identified material weaknesses in its internal control over financial reporting as discussed in Item 9A, 
"Controls and Procedures" of Part II of this Report. If Arcadia identifies additional material weaknesses in its 
internal control over financial reporting, if Arcadia is unable to comply with the requirements of Section 404(a) in a 
timely manner, if Arcadia is unable to assert that its internal control over financial reporting is effective or, once 
required, if Arcadia's independent registered public accounting firm is unable to attest that Arcadia's internal control 
over financial reporting is effective, investor confidence in Arcadia may be adversely affected and, as a result, the 
value of its common stock. 

Risks Related to Ownership of Our Common Stock 

Future sales of substantial amounts of Arcadia’s common stock, or the possibility that such sales could occur, 
could adversely affect the market price of Arcadia’s common stock. 

Future sales in the public market of Arcadia’s common stock, or shares issued upon exercise of its outstanding stock 
options or warrants, or the perception by the market that these issuances or sales could occur, could lower the market 
price of Arcadia’s common stock or make it difficult for Arcadia to raise additional capital, and Arcadia’s 
stockholders may experience substantial dilution and a reduction in the price that they are able to obtain upon the 
sale of their shares. As of December 31, 2025, we had 1,373,120 shares of common stock outstanding, substantially 
all of which Arcadia believes may be sold publicly, subject in some cases to volume and other limitations, 
provisions or limitations in registration rights agreements, or prospectus delivery or other requirements relating to 
the effectiveness and use of registration statements registering the resale of such shares. As of December 31, 2025, 
we had 127,131 shares of Arcadia’s common stock issuable upon the exercise of outstanding stock options under 
our equity incentive plans at a weighted-average exercise price of $19.37 per share, and outstanding warrants and 
preferred investment options to purchase 1,016,252 shares of common stock at a weighted-average exercise price of 
$26.68 per share. In addition, on January 9, 2026, we entered into inducement letter agreements with certain holders 
of outstanding preferred investment options pursuant to which such holders exercised certain outstanding preferred 
investment options covering an aggregate of 808,595 shares of common stock and/or Abeyance Shares.  Pursuant to 
the terms of the investment options, if exercise of the investment options would have otherwise caused a holder to 
exceed the beneficial ownership limitations set forth in the holder's investment options (4.99% or 9.99%, as 
applicable), as determined by the holder, we agreed to hold such holder's balance of exercised shares in abeyance 
and not issue such shares (the "Abeyance Shares") until we receive notice from the holder that the balance of shares 
may be issued in compliance with such beneficial ownership limitations (with such Abeyance Shares evidenced 
through the holder's existing investment options, and deemed prepaid).  In connection with the transaction, we also 
issued new preferred investment options to purchase 1,617,190 shares of common stock at an exercise price of 
$2.325 per share.  Subject to applicable vesting requirements, upon exercise of any of the above options or warrants, 
the underlying shares may be resold into the public market, subject in some cases to volume and other limitations or 
prospectus delivery requirements pursuant to registration statements registering the resale of such shares. In the case 
of outstanding options and warrants that have exercise prices that are below the market price of Arcadia’s common 
stock from time to time, Arcadia’s stockholders would experience dilution upon the exercise of these options and 
warrants. 
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Arcadia’s stock price has been and may continue to be volatile, and you could lose all or part of your investment. 

The market price of Arcadia’s common stock has been and may continue to be volatile. After making adjustments 
for the impact of reverse stock splits, since shares of our common stock were sold in its initial public offering in 
May 2015 at a price of $6,400.00 per share, Arcadia’s stock price has ranged from $1.82 to $6,984.00, through 
December 31, 2025. The market price of Arcadia’s common stock is subject to wide fluctuations in response to 
various risk factors, some of which are beyond Arcadia’s control and may not be related to its operating 
performance, including: 

• addition or loss of significant customers, collaborators or distributors; 

• changes in laws or regulations applicable to its industry; 

• additions or departures of key personnel; 

• the failure of securities analysts to cover its common stock after an offering; 

• actual or anticipated changes in expectations regarding its performance by investors or securities 
analysts; 

• price and volume fluctuations in the overall stock market; 

• volatility in the market price and trading volume of companies in its industry or companies that 
investors consider comparable; 

• share price and volume fluctuations attributable to inconsistent trading volume levels of its shares; 

• sales of its common stock by Arcadia or its stockholders; 

• the expiration of contractual lock-up agreements; 

• litigation involving us, its industry, or both; 

• major catastrophic events; and 

• general economic and market conditions and trends. 

Further, the stock markets have experienced extreme price and volume fluctuations that have affected and continue 
to affect the market prices of equity securities of many companies. These fluctuations often have been unrelated or 
disproportionate to the operating performance of those companies. These broad market and industry fluctuations, as 
well as general economic, political, and market conditions such as recessions, interest rate changes, or international 
currency fluctuations, may cause the market price of Arcadia’s common stock to decline. If the market price of 
Arcadia’s common stock fluctuates or declines, you may not realize any return on your investment and may lose 
some or all of your investment. 

Arcadia expects its operating results to vary significantly from quarter to quarter, which may cause Arcadia’s 
stock price to fluctuate widely. 

Arcadia expects its quarterly operating results to fluctuate widely and unpredictably for the following reasons, 
among others: 

• its significant customer concentration; 

• the effectiveness of its marketing and advertising efforts; 

• the impact of seasonality on sales of its products; 

• adjustments to inventory due to excess or slow-moving; 

• supplier or quality problems; and 

• variance in the timing of customer and distributor orders for its products. 
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Any unanticipated change in revenues or operating results is likely to cause Arcadia’s stock price to fluctuate since 
such changes reflect new information available to investors and analysts. 

Arcadia’s failure to meet the continued listing requirements of Nasdaq could result in a delisting of its common 
stock, which could negatively impact the market price and liquidity of its common stock and its ability to access 
the capital markets. 

Our common stock is listed on the Nasdaq Capital Market. If we fail to satisfy the continued listing requirements of 
The Nasdaq Stock Market LLC (“Nasdaq”), such as the corporate governance, minimum stockholders equity or 
minimum closing bid price requirements, Nasdaq may take steps to delist our common stock. If we receive a 
deficiency letter regarding such listing requirements, we would attempt to take actions to regain compliance with 
applicable listing requirements within any cure periods applicable to such requirements; however, we can provide no 
assurance that any such action taken by us would allow our common stock to continue to be listed.  

Further, on January 13, 2026, Nasdaq filed with the SEC, pursuant to the Exchange Act and Rule 19b-4 promulgated 
thereunder, a proposed rule change to adopt a new Market Value of Listed Securities (“MVLS”) continued listing 
requirement of at least $5 million. Specifically, under the proposed new rule, if a company fails to have a MVLS of 
at least $5 million for 30 consecutive business days, its listed securities will be subject to immediate suspension and 
delisting without a cure period to regain compliance, delisting would not be stayed pending any appeal by the 
company, and the appeal process from such a suspension and delisting determination would be very limited. The 
proposed rule change was published for comment in the Federal Register on January 29, 2026. Section 19(b)(2) of 
the Exchange Act provides that within 45 days of the publication of notice of the filing of a proposed rule change, or 
within such longer period up to 90 days as the SEC may designate if it finds such longer period to be appropriate 
and publishes its reasons for so finding or as to which the self-regulatory organization consents, the SEC shall either 
approve the proposed rule change, disapprove the proposed rule change, or institute proceedings to determine 
whether the proposed rule change should be disapproved. On March 16, 2026, the SEC announced that pursuant to 
Section 19(b)(2) of the Exchange Act, it was designating a longer period of time within which to take action on the 
proposed rule change so that the SEC has sufficient time to consider the proposed rule change and the issues raised 
therein, and designated April 29, 2026, as the date by which the SEC would either approve or disapprove, or 
institute proceedings to determine whether to disapprove, the proposed rule change.   

Based on the number of shares of our common stock outstanding (other than shares held by directors and officers) as 
of March 19, 2026, and the last consolidated bid price of our common stock on the Nasdaq Capital Market on March 
19, 2026, our MVLS was approximately $3.4 million. Accordingly, if the SEC subsequently approves the rule 
change as proposed and if our MVLS remains below the minimum $5 million requirement for 30 consecutive 
business days after the new rule becomes effective and the date that such determination period commences, our 
common stock would be subject to immediate suspension and delisting from the Nasdaq Capital Market.   

If our common stock were to be delisted from the Nasdaq Capital Market, such a delisting would have a negative 
effect on the liquidity of our common stock, could decrease the price of our common stock, could result in a loss of 
confidence by institutional or other investors, employees, business partners or other third parties, result in fewer 
business development opportunities or opportunities for entering into strategic transactions, impair investors' ability 
to sell or purchase our common stock when they wish to do so, and materially adversely affect our ability to raise 
capital or pursue financing, strategic or other transactions on acceptable terms, or at all.  

If our common stock were to be delisted from the Nasdaq Capital Market, the common stock may be eligible for 
trading on an over-the-counter market such as the OTCQX Best Market, OTCQB Venture Market or OTCID Basic 
Market, operated by the OTC Markets Group. The quotation of the common stock on an OTC marketplace, 
compared to being listed on a national securities exchange such as the Nasdaq Capital Market, may present 
significant risks to the holders of common stock, including lower availability and efficiency of market price 
quotations, significantly less liquidity, increased price volatility, increased transaction costs, and the application of 
state securities laws that could result in restrictions on the sale of our common stock. Stockholders may not be able 
to sell their shares of common stock on any such substitute marketplace in the quantities, at the times, or at the 
prices that could potentially be available on a more liquid trading market. If we are not able to obtain a listing on 
another stock exchange or quotation service for our common stock, it may be extremely difficult or impossible for 
stockholders to sell their shares of common stock. 
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If our shares of common stock become subject to the penny stock rules, it would become more difficult to trade 
our shares. 

The SEC and FINRA have adopted rules that regulate broker-dealer practices in connection with transactions in 
penny stocks. Penny stocks are generally equity securities with a price of less than $5.00 per share, subject to certain 
exemptions including without limitation if the issuer has net tangible assets exceeding $2 million and has been in 
continuous operation for at least three years, and other than securities registered on certain national securities 
exchanges (including the Nasdaq Capital Market) or authorized for quotation on certain automated quotation 
systems, provided that current price and volume information with respect to transactions in such securities is 
provided by the exchange or system. As of December 31, 2025, our net tangible assets exceeded $2 million. If we do 
not retain a listing on Nasdaq and if the price of our common stock is less than $5.00, then our common stock may 
be deemed a penny stock unless one of the exemptions applies. If our common stock is deemed to be a penny stock, 
trading in our common stock would be subject to additional sales practice requirements on broker-dealers who 
sell penny stocks. If our stock is deemed to be a penny stock, then the penny stock rules require a broker-dealer, 
before effecting a transaction in a penny stock not otherwise exempt from those rules, to deliver a standardized risk 
disclosure document containing specified information, including information about penny stocks and the nature and 
level of risks involved in investing in the penny stock market. The broker-dealer also must provide the customer 
with current bid and offer quotations for the penny stock, the compensation of the broker-dealer and its salesperson 
in the transaction, and monthly account statements containing price and market information relating to the penny 
stock. In addition, broker-dealers who sell these securities to persons other than established customers (as defined in 
the applicable rules) and “accredited investors” must make a special written determination that the penny stock is a 
suitable investment for the purchaser and receive the purchaser’s written agreement to the transaction and a signed 
and dated copy of a written suitability statement. These disclosure requirements may have the effect of reducing the 
trading activity in the secondary market for our common stock, and therefore stockholders may have difficulty 
selling their shares.  

If applicable, the penny stock rules may make it difficult for investors to sell their shares of our common stock. 
Because of the rules and restrictions applicable to a penny stock, there is less trading in penny stocks and the market 
price of our common stock may be adversely affected. Also, the additional burdens imposed upon broker-dealers by 
such requirements may discourage brokers from effecting transactions in our common stock if it is deemed to be a 
penny stock. Accordingly, investors may not always be able to resell their shares of our common stock publicly at 
times and prices acceptable to them. 

Certain of our securities issued in prior offerings include a right to receive the Black-Scholes value of the 
unexercised portion of those securities in the event of a certain kinds of fundamental transactions, which 
payments, if applicable, could be significant. 

Certain of our outstanding warrants (which in some instances are denominated as “investment option” securities) to 
purchase shares of common stock that we issued in prior offerings provide that, in the event of certain kinds of 
“fundamental transactions,” including, without limitation, a merger or consolidation of the Company or sale of all or 
substantially all of our assets or a sale of a certain percentage of our common stock, in each case where the 
Company is not the surviving entity (as defined in the warrant or investment option) in the transaction or the 
Company’s common stock is no longer registered under the Securities Exchange Act of 1934, as amended, the 
holders of such warrants have the option, by delivering a notice within 30 days after the closing of the transaction, to 
require us to pay to such holders an amount of cash equal to the Black-Scholes value of the warrants, calculated as 
provided in the warrants. If the Company engaged in a transaction where the holders had such rights, the amounts 
that the Company might be required to pay under such provisions could be material. In addition, if one or more 
holders of such warrants or investment options believes that such provisions are applicable and initiates legal 
proceedings to require the Company to make such payments, resolving such matters could involve significant time 
and expense, and an adverse outcome could have a material adverse effect on our business, financial condition and 
results of operations. 

Item 1B. Unresolved Staff Comments. 

Not applicable. 
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Item 1C. Cybersecurity. 

We recognize the importance of identifying, assessing and managing material risks associated with cybersecurity 
threats. These risks include, among other things: operational risks, intellectual property theft, fraud, extortion, harm 
to employees or customers and violation of data privacy or security laws.  

Identifying and assessing cybersecurity risk is integrated into our overall risk management systems and processes.  
Cybersecurity risks related to our business, technical operations, privacy and compliance issues are identified and 
addressed through a multi-faceted approach including third party assessments, internal IT controls, governance, risk 
and compliance reviews. 

We describe whether and how risks from cybersecurity threats are reasonably likely to materially affect us, 
including our results of operations and financial condition, under the heading "Arcadia’s business is subject to the 
risks of security breaches, including cybersecurity incidents" in Item 1A, “Risk Factors” of Part I of this Report.   

Our Audit Committee is responsible for overseeing cybersecurity risks and updates our Board of Directors on 
cybersecurity matters as needed. The Audit Committee receives periodic updates from management regarding 
cybersecurity matters and is notified as promptly as practicable of significant new cybersecurity threats or incidents.   

Management is responsible for the operational oversight of the company-wide cybersecurity strategy, policy, and 
standards across relevant departments to assess and help prepare us to address cybersecurity risks. 

As of the date of this Report, we are not aware of any cybersecurity incidents that have materially affected or are 
reasonably likely to materially affect the Company, including our business strategy, results of operations, or 
financial condition. 

Item 2. Properties. 

Our corporate headquarters are located in Dallas, Texas. We believe that our leased space is adequate to meet our 
current needs and that, if needed, suitable additional or alternative space will be available to accommodate our 
operations. 

Item 3. Legal Proceedings. 

From time to time, we may be subject to legal proceedings, actions, claims, suits, or investigations arising from the 
ordinary course of our business, including actions with respect to intellectual property claims, breach of contract 
claims, claims relating to our products, labor and employment claims and other matters.  Any litigation or other 
proceedings could divert management time and attention, could involve significant amounts of legal fees and other 
fees and expenses, or could result in an adverse outcome having a material adverse effect on our financial condition, 
cash flows or results of operations.  Actions, claims, suits, investigations and proceedings are inherently uncertain 
and their results cannot be predicted with certainty.  Except as described below, we are not currently involved in any 
legal proceedings that we believe are, individually or in the aggregate, material to our business, results of operations 
or financial condition.  However, regardless of the outcome, litigation can have an adverse impact on us because of 
associated cost and diversion of management time.  

On March 6, 2025, a complaint was filed in the Superior Court of the State of California for the County of San 
Francisco by the Center for Environmental Health, a non-profit corporation (the "plaintiff"), against approximately 
28 named companies, including several major retailers and manufacturers such as Walmart, Whole Foods Market, 
Smart & Final Stores, and Raleys, as well as many companies that manufacture and market coconut water products, 
including the Company, alleging violations of the California Safe Drinking Water and Toxic Enforcement Act, 
known as Proposition 65. Proposition 65 requires, among things, that a specific warning appear on any product sold 
in California containing a substance listed by that state as having been found to cause cancer or reproductive 
toxicity.  The complaint contends that the defendants violated Proposition 65 by knowingly and intentionally 
exposing individuals in California to Bisphenol A ("BPA") in coconut water containers.  The complaint states that 
the plaintiff's claims against the Company are limited to the Company's coconut water products packaged in cans, 
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but the complaint also alleges that exposure to BPA occurs when individuals consume coconut water in cartons and 
other containers. On May 23, 2025, the plaintiff amended the complaint to name additional retailers, manufacturers 
and/or companies that market coconut water products. The complaint seeks injunctive relief, including an injunction 
prohibiting defendants from offering coconut water products sold in California without either reducing the BPA 
level in the product such that no Proposition 65 warnings are required or providing prior clear and reasonable 
warnings, and civil penalties. On July 22, 2025, the Company filed an answer to the complaint, denying liability and 
asserting a number of affirmative defenses. The parties have commenced discovery. The Company intends to 
vigorously defend itself against the claims. 

As disclosed above, on December 4, 2024, the Company entered into the Exchange Agreement with Roosevelt 
providing for a business combination transaction pursuant to the Exchange. The Exchange Agreement was 
terminated effective December 29, 2025. On February 14, 2025, the Company filed a registration statement on Form 
S-4 with the SEC, including a preliminary proxy statement/prospectus, relating to shares to be issued in the 
transaction and a special meeting of stockholders of the Company to be held to approve the issuance of shares in the 
transaction and related proposals.  After the date of filing of the registration statement, the Company received 
several letters (the "Demand Letters") from counsel to purported stockholders of the Company.  Each letter asserted 
that the preliminary proxy statement included in the registration statement was deficient and demanded that the 
alleged deficiencies be rectified. The Demand Letters allege, among other matters, that corrective disclosures are 
required to be included in the registration statement to address alleged material misstatements and omissions in the 
registration statement and that the proxy statement/prospectus contains materially incomplete and misleading 
information concerning, among other matters, financial projections, financial analysis performed by the entity that 
provided a fairness opinion to the Company's board of directors in connection with the transaction, potential 
conflicts of interest involving the Company's financial advisor in connection with the transaction and the Company's 
insiders, and possible breach of fiduciary duties by the directors of executive officers of the Company in connection 
with the transaction.  Certain of the Demand Letters included a request for inspection of certain books and records of 
the Company pursuant to Delaware corporate law.  The Company has not received any communications relating to 
the Demand Letters after the announcement of the termination of the Exchange Agreement.  In light of the 
termination of the Exchange Agreement with Roosevelt, as disclosed above, the Company believes that the matters 
contained in the Demand Letters should be regarded as having effectively been mooted.  However, if any of the 
Demand Letters continue to be pursued, the Company believes that the allegations in the Demand Letters are 
without merit and intends to vigorously defend itself against any complaint that may be filed. 

The matters described in this section could divert management time and attention from the Company, and could 
involve significant amounts of legal fees and other fees and expenses.  An adverse outcome in any such proceedings 
could have a material adverse effect on the Company. 

Item 4. Mine Safety Disclosures. 

Not applicable. 
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PART II 

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of 
Equity Securities. 

Our common stock has been listed on the NASDAQ Stock Market under the symbol “RKDA” since May 15, 2015. 
Prior to May 15, 2015, there was no public trading for our common stock. 

Holders of Record 

As of March 19, 2026, we had 36 holders of record of our common stock. Because many of our shares of common 
stock are held by brokers and other institutions on behalf of stockholders, we are unable to estimate the total number 
of beneficial stockholders represented by these record holders. 

Dividend Policy 

We have never declared or paid cash dividends on our capital stock. We currently intend to retain all available funds 
and any future earnings for use in the operation of our business and do not anticipate paying any cash dividends in 
the foreseeable future. Any decision to declare and pay cash dividends in the future will be made at the discretion of 
our board of directors and will depend on, among other things, our results of operations, cash requirements, financial 
condition, contractual restrictions, and other factors that our board of directors may deem relevant.  

Securities Authorized for Issuance under Equity Compensation Plans 

See Part III, Item 12, for a description of securities authorized for issuance under equity compensation plans. 

Recent Sales of Unregistered Securities 

Information concerning our sales of unregistered securities during the year ended December 31, 2025, has 
previously been reported in Current Reports on Form 8-K that we filed during that year. 

Purchases of Equity Securities by the Issuer and Affiliated Purchasers 

We did not repurchase any of our equity securities during the year ended December 31, 2025. 

Item 6. [Reserved] 
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations. 

Special Note Regarding Forward-Looking Statements 

The following discussion and analysis of our financial condition and results of operations should be read in 
conjunction with our audited consolidated financial statements and the related notes to those statements included 
herein. In addition to historical financial information, this Report contains forward-looking statements that involve 
risks and uncertainties. Our actual results could differ materially from those discussed in the forward-looking 
statements. The statements contained in this Report that are not purely historical are forward-looking statements 
within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as 
amended, or the Exchange Act. Forward-looking statements are often identified by the use of words such as, but not 
limited to, “anticipate,” “believe,” “can,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” 
“project,” “seek,” “should,” “strategy,” “target,” “will,” “would” and similar expressions or variations intended 
to identify forward-looking statements. These statements are based on the beliefs and assumptions of our 
management based on information currently available to management. Such forward-looking statements are subject 
to risks, uncertainties and other important factors that could cause actual results and the timing of certain events to 
differ materially from future results expressed or implied by such forward-looking statements. Factors that could 
cause or contribute to such differences include, but are not limited to, those identified below. Furthermore, such 
forward-looking statements speak only as of the date of this Report. Except as required by law, we undertake no 
obligation to update any forward-looking statements to reflect events or circumstances after the date of such 
statements. 

Solely for convenience, the trademarks, service marks and trade names referred to in this Report may appear 
without the ®, TM, or SM symbols, but such references do not constitute a waiver of any rights that might be 
associated with the respective trademarks, service marks, or trade names. 

Overview 

Arcadia has leveraged its history as a leader in science-based approaches to develop high value products and drive 
innovation in the consumer goods industry. Since acquiring the assets of Zola in May 2021, Arcadia has provided 
consumers with a way to rehydrate, reset, and reenergize with Zola coconut water products. Previously, Arcadia 
developed products, primarily in wheat, which it commercialized through the sale of food products, trait licensing 
and royalty agreements. 

On May 14, 2024, Arcadia sold its non-GMO Resistant Starch (“RS”) durum wheat trait to longtime partner Corteva 
Agriscience (“Corteva”) for total cash consideration of $4.0 million. Refer to Note 11 to the consolidated financial 
statements for further details of the transaction. 

On May 16, 2024, Arcadia sold the GoodWheat™ brand to Above Food for net consideration of $3.7 million. The 
strategic decision to sell GoodWheat enabled the Company to monetize its intellectual property early. The assets 
sold consisted primarily of grain and finished goods inventories, formulations and trademarks. Refer to Notes 4 and 
8 to the consolidated financial statements for further details of the transaction. 

On December 4, 2024, Arcadia, Roosevelt Resources LP (“Roosevelt” or the “Partnership”) and Elliott Roosevelt, 
Jr. and David A. Roosevelt, in their capacities as representatives of the limited partners of the Partnership entered 
into a Securities Exchange Agreement (as it may be amended from time to time, the “Exchange Agreement”) 
providing for the combination of the two companies in an all-stock transaction. Subject to the terms of the Exchange 
Agreement and to the satisfaction or waiver of the conditions set forth in the Exchange Agreement, at the closing of 
the transactions Arcadia agreed to issue shares of its common stock to the limited partners and to the sole member of 
the general partner of Roosevelt (together, the “Limited Partners”) in exchange for all of the limited partnership and 
other equity interests of Roosevelt (the “Exchange”). The Exchange Agreement, as amended, provided that upon 
completion of the Exchange, the Limited Partners and the Arcadia stockholders prior to the closing were to own 
90% and 10%, respectively, of the shares of common stock of Arcadia immediately after the closing. On February 
14, 2025, the Company filed a registration statement on Form S-4 with the Securities and Exchange Commission 
relating to the shares to be issued in the transaction. The registration statement also included a proxy 
statement/prospectus relating to a meeting of stockholders of the Company to be held to vote on proposals to 



 

16 

approve the issuance of shares pursuant to the Exchange Agreement and related proposals. On April 30, 2025, the 
parties to the Exchange Agreement entered into a First Amendment to Securities Exchange Agreement (the 
“Amendment”).  The Amendment amended certain provisions of the Exchange Agreement, including amending the 
“Termination Date” provided for in one of the closing conditions described in the Exchange Agreement, which 
allowed a party to terminate the Exchange Agreement if the closing  had not occurred by May 15, 2025,  to be 
August 15, 2025 (the “Termination Provision”). On July 31, 2025, the Company filed with the SEC pre-effective 
Amendment No. 1 to the registration statement on Form S-4. On December 24, 2025, the Company received a 
notice from Roosevelt indicating that it was terminating the Exchange Agreement with immediate effect pursuant to 
the Termination Provision, as the closing of the Exchange had not occurred by the Termination Date specified in the 
Amendment.  The Company does not believe that any break-up fee or similar payment is payable by either party in 
connection with termination of the Exchange Agreement.  

On March 28, 2025, Arcadia entered into an agreement with Bioceres Crop Solutions Corp. ("BIOX") pursuant to 
which BIOX agreed to transfer to the Company all rights and materials relating to certain soy traits that were 
included in licenses granted by the Company to BIOX in the November 2020 sale of Verdeca. In addition, BIOX 
agreed to pay a total of $750,000 to the Company. The Company agreed to transfer to BIOX all of the Company's 
granted patents, pending applications, related materials and documents related to the Company's reduced gluten and 
oxidative stability patents. In addition, the parties agreed to amend a previous agreement between the parties to 
eliminate any obligation to pay the Company future product royalties under the agreement. 

On May 26, 2025, Arcadia entered into a License Termination and Patent Non-Assert Agreement (the "Bioseed 
Agreement") with Bioseed Research India, a division of DCM Shriram Limited ("Bioseed"). Pursuant to the Bioseed 
Agreement, the parties agreed to terminate a license agreement previously entered into by Arcadia and Bioseed in 
2012, Arcadia agreed to not assert its rights under a patent held by Arcadia regarding certain products 
commercialized or that may be commercialized by Bioseed, and Bioseed agreed that if as a result of any such 
commercialization by Bioseed any amounts become payable to a third party pursuant to an agreement previously 
entered into between Arcadia and the third party, Bioseed will pay such amounts to the third party. 

Tariffs 

Commencing in April 2025, the U.S. government announced and imposed a series of reciprocal tariffs on most U.S. 
trading partners in reliance on the International Economic Emergency Power Act, or IEEPA. Effective August 7, 
2025, the U.S. government implemented a 19% reciprocal tariff rate on goods originating from Thailand, where our 
coconut water is sourced and processed. In October 2025, the United States and Thailand reached a preliminary 
framework agreement on reciprocal trade, which maintains a 19% rate while identifying certain product categories 
that may be eligible for a zero percent reciprocal tariff rate; however the scope and implementation timeline of those 
exemptions remain subject to further negotiation. 

On February 20, 2026, the U.S. Supreme Court ruled that the use of the IEEPA to impose tariffs was not authorized 
by Congress, invalidating a significant portion of tariffs announced in April 2025. While the ruling struck down the 
IEEPA-based tariffs, it does not prevent the administration from imposing tariffs using other legal or statutory 
authorities. Following the decision, the administration signed a new executive order to impose new duties and 
announced a 10% global tariff on imports entering the United States (subject to certain exceptions) under Section 
122 of the Trade Act of 1974, which provides for tariffs up to 15% for a period of up to 150 days unless extended by 
Congress. The administration has indicated its intention to pursue alternative statutory mechanisms to reinstate or 
impose new tariffs. As a result, there remains substantial uncertainty regarding future tariff rates and the countries 
and products to which such tariffs would apply. We continue to evaluate the potential impact of these tariffs on our 
cost of goods sold, including opportunities for product classification optimization under applicable Harmonized 
Tariff Schedule codes. The full impact of tariffs on the Company remains uncertain as tariff policy continues to 
evolve and in light of legal challenges to the tariff framework. We are actively working with our customs brokers, 
logistics partners, and business partners to identify and implement mitigation strategies. 
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Our Products 

Zola Coconut Water 

Zola Coconut Water joined the Arcadia family of brands in May 2021. Sourced from Thailand, where coconuts are 
grown, harvested, and packaged at origin, Zola delivers a pure, natural coconut water with a crisp, clean taste that is 
slightly sweet and refreshingly hydrating. Naturally rich in electrolytes, Non-GMO Project Verified, and only 60 
calories per serving, Zola is the superior way to rehydrate, reset, and reenergize. Available in original, original with 
pulp, espresso, and pineapple flavors, Zola is sold through grocery retailers and foodservice distributors across the 
U.S. 

Agronomic Wheat Traits 

As a result of the various agreements and transactions described above, Arcadia no longer retains any effective 
commercialization rights to its portfolio of wheat patents. Therefore, the Company does not expect to receive any 
license or royalty fees in the future related to any wheat-based intellectual property rights.  

Discontinued Operations 

As described above, Arcadia exited the GoodWheat brand. In accordance with the provisions of ASC 205-20, 
Arcadia has separately reported the assets and liabilities of the discontinued operation in the consolidated balance 
sheets and the results of the discontinued operation as a separate component on the consolidated statements of 
operations and comprehensive loss for all periods presented. See Note 4 to the consolidated financial statements for 
further information on discontinued operations. 

Components of Our Statements of Operations Data 

Revenues 

Product revenues 

Product revenues consist primarily of sales of Zola and GLA products. GLA oil sales ceased as of the end of 2024. 
We recognize revenue from product sales when control of the product is transferred to third-party distributors and 
retailers, collectively “our customers,” which generally occurs upon delivery. Revenues fluctuate depending on the 
timing of shipments of product to our customers and are reported net of estimated chargebacks, returns and losses. 

License revenues  

License revenues consist of up-front, nonrefundable license fees, annual license fees, and subsequent milestone 
payments that we receive under our license agreements. Licensed revenues ceased as of the end of 2024. 
 
Royalty Revenues  

Royalty revenues consist of amounts earned from the sale of commercial products that incorporate the Company's 
traits by third parties. Royalty revenues ceased as of the end of 2024. 

Operating Expenses 

Cost of revenues 

Cost of revenues primarily relates to the sale of Zola products and consists primarily of product and freight costs. 
Adjustments or write-downs to inventory are also included in cost of revenues.  
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Research and development expenses ("R&D") 

Research and development expenses consist of costs incurred in the development and testing of our products. These 
expenses currently consist primarily of fees paid to product formulation consultants and are expensed as incurred. 

Gain on sale of intangible assets 

Gain on sale of intangible assets consists of the gain on sale of our reduced gluten and oxidative stability patent 
portfolios in 2025 and our RS durum wheat trait to Corteva in 2024. 

Impairment of property and equipment 

Impairment of property and equipment includes losses from tangible assets due to impairment or recoverability test 
charges to write down fixed assets to their fair value or recoverability value. 
 
Change in fair value of contingent consideration 
 
Change in the fair value of contingent consideration is comprised of the gain associated with the reduction of our 
contingent liability as the result of a decision to abandon, assign or transfer a program that was previously accrued. 

Selling, general and administrative expenses 

Selling, general and administrative expenses consist primarily of employee costs, professional service fees, broker 
and sales commission fees, and overhead costs. 

Interest income 

Interest income consists of interest income on our cash and cash equivalents, investments and note receivable. 

Credit loss 

Credit loss consists primarily of a reserve established related to the Above Food note receivable. 
 
Other income 

Other income consists primarily of a gain recognized related to the receipt of Above Food Ingredients, Inc. ("AFII") 
common stock as well as unrealized gain recognized subsequent to the receipt of the AFII common stock. 

Change in the estimated fair value of common stock warrant and option liabilities 

Change in the estimated fair value of common stock warrant and option liabilities is comprised of the fair value 
remeasurement of the liabilities associated with our financing transactions. 

Net loss from discontinued operations 

Net loss from discontinued operations represents results of operations related to the discontinued GoodWheat brand. 
See Note 4 to the consolidated financial statements for further information on discontinued operations. 
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Results of Operations 

Comparison of the Years Ended December 31, 2025 and 2024 
 

  
Year Ended 

December 31,   $ Change   % Change  
  2025   2024        
  (in thousands)        

Revenues:             
Product  $ 4,858   $ 5,012   $ (154 )   -3 % 
License   —    7    (7 )   -100 % 
Royalty   —    26    (26 )   -100 % 

Total revenues   4,858    5,045    (187 )   -4 % 
Operating expenses (income):             

Cost of revenues   3,098    2,963    135    5 % 
Research and development   9    53    (44 )   -83 % 
Gain on sale of intangible assets   (750 )   (4,000 )   3,250    81 % 
Impairment of property and equipment   —    36    (36 )   -100 % 
Change in fair value of contingent 
consideration   (2,000 )   —    (2,000 )   -100 % 
Selling, general and administrative   7,001    9,641    (2,640 )   -27 % 

Total operating expenses   7,358    8,693    (1,335 )   -15 % 
Loss from operations   (2,500 )   (3,648 )   1,148    31 % 
Interest income   221    782    (561 )   -72 % 
Credit loss   (4,745 )   —    (4,745 )   -100 % 
Other income, net   2,309    31    2,278    7348 % 
Change in fair value of common stock 
warrant and option liabilities   2,384    (1,474 )   3,858    262 % 
Net loss from continuing operations before 
income taxes   (2,331 )   (4,309 )   1,978    46 % 
Income tax expense   (8 )   (8 )   —    —  
Net loss from continuing operations   (2,339 )   (4,317 )   1,978    46 % 
Net loss from discontinued operations — 
GoodWheat   —    (2,721 )   2,721    100 % 
Net loss attributable to common 
stockholders  $ (2,339 )  $ (7,038 )  $ 4,699    67 % 
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Revenues 

Product revenues decreased $154,000, or 3%, in 2025 compared to 2024, driven by the loss of GLA oil sales in 2025 
compared to sales of $756,000 in 2024. Zola revenues increased $701,000, or 17%, compared to 2024 primarily 
driven by an increase in distribution resulting in higher sales volume. The Company did not implement any price 
increases in 2024 or 2025. 

License revenues were $7,000 in 2024. There were no license revenues in 2025. 

Royalty revenues were $26,000 in 2024 related to HB4 soybeans. There were no royalty revenues in 2025. 

Operating expenses (income) 

Cost of revenues 

Cost of revenues increased by $135,000, or 5%, in 2025 compared to 2024 driven by a 17% increase in Zola sales, 
which increased product costs and freight expenses. Cost of revenues for 2024 also included a write-down of 
$154,000 related to hemp and GoodWheat seed. 

Research and development expenses 

Research and development expenses decreased by $44,000, or 83%, in 2025 compared to 2024, reflecting our 
strategy to develop the Zola brand by leveraging our existing resources and minimizing new investment. 

Gain on sale of intangible assets 

During 2025, the Company realized a gain of $750,000 related to the sale of our reduced gluten and oxidative 
stability patent portfolios. During 2024, the Company realized a gain of $4.0 million related to the sale of its RS 
durum wheat trait to Corteva.  

Impairment of property and equipment 

During 2024, the Company recognized impairment of property and equipment held for sale related to its 
Archipelago Ventures Hawaii, LLC joint venture of $36,000 based on estimated market prices. There was no such 
impairment of property and equipment during 2025. 

Change in fair value of contingent consideration 

During 2025, the change in the fair value of contingent consideration was due to the gain of $2.0 million associated 
with the reduction of our contingent liability as the result of a decision to abandon one of two remaining programs 
and transfer the other to a third party with respect to which a contingent liability was previously accrued. See Note 
14 to the consolidated financial statements for details. There was no change in fair value of contingent consideration 
during 2024. 
 
Selling, General, and Administrative 

Selling, general, and administrative expenses decreased by $2.6 million, or 27%, in 2025 compared to 2024 driven 
primarily by operating costs and employee related costs in 2024 that were absent in 2025. 
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Interest income 

During 2025, the Company recognized interest income of $221,000, of which $180,000 was related to discount 
amortization and accrued interest on the promissory note from Above Food. The remaining difference was related to 
interest from investments. Discount amortization and interest recognition on the promissory note from Above Food 
ceased as of the second quarter of 2025 upon recognition of the credit loss. Refer to Note 8 to the consolidated 
financial statements for more information. During 2024, the Company recognized interest income of $782,000, of 
which $310,000 was related to discount amortization and accrued interest on the promissory note from Above Food. 
The remaining difference was related to interest from investments.  

Credit loss 

During 2025, the Company recognized credit loss of $4.7 million primarily related to the establishment of a credit 
loss for the remaining $4.0 million principal amount of the Above Food note receivable, plus accrued interest of 
$421,000. There was no such loss recognized during 2024. 
 
Other income, net 
 
During 2025, the Company recognized other income of $2.3 million driven by a gain recognized related to the 
receipt of AFII common stock as well unrealized gain recognized subsequent to the receipt of the AFII common 
stock. Refer to Notes 7 and 8 to the consolidated financial statements for further information on the AFII common 
stock. During 2024, the Company recognized other income of $31,000. 
 
Change in fair value of common stock warrant and option liabilities 
 
The change in the estimated fair value of common stock warrant and option liabilities resulted in a gain of $2.4 
million and a loss of $1.5 million during 2025 and 2024, respectively, related to the change in the estimated fair 
value of the liability classified preferred investment options issued in connection with the March 2023 Private 
Placement and August 2022 Registered Direct Offering financing transactions. The primary driver for the change in 
estimated fair value of common stock warrant and option liabilities was the change in stock price during each year. 

Income tax expense 

The income tax provision resulted in an expense of $8,000 during each of 2025 and 2024. 

Net loss from discontinued operations 

Net loss from discontinued operations for GoodWheat was $2.7 million during 2024, reflecting the sale of the 
GoodWheat brand and related assets to Above Food during the second quarter of 2024. See Note 4 to the 
consolidated financial statements for further information on discontinued operations. 

Seasonality 

The coconut water category, similar to other beverages, is seasonal. Generally, sales volumes are highest during our 
second and third fiscal quarters when the weather is warmer. 

Liquidity and Capital Resources 

We have funded our operations primarily with the net proceeds from our private and public offerings of our equity 
securities as well as proceeds from the sale of our products and payments under license agreements. Our principal 
use of cash is to fund our operations, which are primarily focused on commercializing our products. Our contractual 
obligations are primarily related to our operating leases. As of December 31, 2025, we had cash and cash 
equivalents of $0.3 million. In addition, in January 2026, we received gross proceeds of approximately $2.1 million, 
prior to deducting placement agent fees and offering expenses, from the exercise of certain previously outstanding 
preferred investment options to purchase an aggregate of 808,595 shares of common stock, pursuant to inducement 
letter agreements that we entered into with certain holders of previously outstanding preferred investment options. 
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For the years ended December 31, 2025 and 2024, the Company had net losses of $2.3 million and $7.0 million, 
respectively, and net cash used in operations of $4.7 million and $9.6 million, respectively. 
 
As discussed in Note 8 to the consolidated financial statements, Above Food did not make the first $2.0 million 
principal payment plus accrued interest on the promissory note given by Above Food to the Company ("Promissory 
Note") pursuant to the asset purchase agreement between the Company and Above Food relating to the sale of the 
GoodWheat brand and related assets to Above Food in May 2024, and substantial doubt exists whether Above Food 
will make any cash payments with respect to the Promissory Note. Failure to make the first cash principal payment 
due under the Promissory Note had a material adverse effect on the Company's cash resources and financial 
position. In addition, although as described in Note 8, approximately 2.7 million shares of Above Food's parent 
company AFII ("Parent Shares") have been issued to the Company pursuant to a notice previously delivered by the 
Company, uncertainty exists regarding whether additional Parent Shares will be issued in satisfaction of Above 
Food's other obligations under the Promissory Note, when any Parent Shares will be able to be freely resold 
pursuant to Rule 144 or otherwise, or the amount of net proceeds to Arcadia that might result from a sale of any such 
Parent Shares. 
 
Going Concern; Material Cash Requirements 
 
We believe that our existing cash and cash equivalents will not be sufficient to meet our anticipated cash 
requirements for at least the next 12 months from the issuance date of these financial statements, which raises 
substantial doubt about the Company’s ability to continue as a going concern, and the audit opinion on our audited 
consolidated financial statements includes a going concern qualification. The financial statements do not include any 
adjustments that might result from the outcome of this uncertainty. 
 
We will require additional funding in the near term to fund our business and the marketing and sale of our products 
and to provide working capital to fund other aspects of our business. As noted above, Above Food defaulted on its 
obligations to pay us amounts due under its Promissory Note to the Company, including the first installment of the 
Promissory Note due May 14, 2025, and substantial doubt exists whether or when Above Food will be able to make 
any cash payments with respect to the Promissory Note, or whether additional Parent Shares may be issued to us in 
satisfaction of Above Food's obligations under the Promissory Note. There are no assurances that required funding 
will be available at all or will be available in sufficient amounts or on reasonable terms. We may seek to raise 
additional funds through debt or equity financings, if necessary. We may also consider other strategic alternatives. 
Any sale of additional equity would result in dilution to our stockholders. In addition, if we are able to sell shares of 
AFII, the net proceeds from sales of AFII shares may provide a source of funding. However, the AFII shares are 
restricted securities, and it is not clear when the requirements of Rule 144 will permit a public sale of such shares. In 
addition, removal of restrictive legends applicable to the shares also requires action by the issuer and its transfer 
agent in order to remove the legends and facilitate the public resale of the shares. Also, there are no assurances 
regarding whether or when AFII will file a registration statement covering the resale of the AFII shares as provided 
for in the Promissory Note or, if filed, when it will become effective. In addition, the market price of AFII common 
stock is very volatile. If from time to time in the future Arcadia seeks to sell the AFII shares that it holds, there are 
no assurances regarding the amount of net proceeds to Arcadia that might result from such sales. If we sought to 
raise funds through debt financing transactions, our incurrence of debt would result in debt service obligations, and 
the instruments governing our debt could provide for additional operating and financing covenants that would 
restrict our operations. If we are not able to secure adequate additional funding, we will be forced to reduce our 
spending, extend payment terms with our suppliers, liquidate assets, or initiate dissolution and liquidation or 
bankruptcy proceedings. Any of these actions would have a material adverse effect on our business, results of 
operations and financial condition. 
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As noted above, through December 31, 2025, we have incurred substantial losses. We will be required to obtain 
additional cash resources in the near term in order to support our operations and activities. The availability of 
required additional funding cannot be assured. In addition, an adverse outcome in legal or regulatory proceedings in 
which we are or could become involved could adversely affect our liquidity and financial position. No assurance can 
be given as to the timing or ultimate success of obtaining future funds. If we are not able to obtain additional 
required equity or debt funding, our cash resources would be significantly limited and could become depleted, and 
we could be required to materially reduce or suspend operations or seek dissolution and liquidation, or bankruptcy 
protection. In the event of dissolution and liquidation proceedings or bankruptcy proceedings, the creditors of 
Arcadia would have first claim on the value of the assets of Arcadia which, other than remaining cash, would most 
likely be liquidated in one or more transactions or a bankruptcy sale, and the common stock of Arcadia likely would 
have little or no value. Arcadia can give no assurance as to the magnitude of the net proceeds of such a sale and 
whether such proceeds and available cash would be sufficient to satisfy Arcadia’ obligations to its creditors, let 
alone to permit any distribution to its equity holders.  

Liquidity 

The following table summarizes total current assets, current liabilities and working capital for the dates indicated (in 
thousands): 

 

  
As of 

December 31,  
  2025   2024  

Current assets $ 6,356 $ 9,242 
Current liabilities  2,059  2,563 
Working capital surplus $ 4,297 $ 6,679 

Cash Flows 

The following table summarizes our cash flows for the periods indicated (in thousands): 

 

  
Year Ended 

December 31,  
  2025   2024  

Net cash (used in) provided by:   
Operating activities $ (4,739) $ (9,627) 
Investing activities  750  7,342 
Financing activities  6  9 

Net decrease in cash and cash equivalents $ (3,983) $ (2,276) 

Cash flows from operating activities  

Cash used in operating activities for the year ended December 31, 2025 was $4.7 million. With respect to our net 
loss of $2.3 million, non-cash charges including the change in fair value of common stock warrant and option 
liabilities of $2.4 million, change in fair value of contingent consideration of $2.0 million, amortization of note 
receivable discount of $69,000, a gain on sale of intangible assets of $750,000, a gain on the receipt of AFII 
common stock of $1.1 million, an unrealized gain subsequent to receipt of AFII common stock of $1.4 million and 
operating lease payments of $122,000 were offset by $32,000 of depreciation, $122,000 of lease amortization, 
$234,000 of stock-based compensation, $4.7 million of credit loss and adjustments in our working capital accounts 
of $96,000. 

Cash used in operating activities for the year ended December 31, 2024 was $9.6 million. With respect to our net 
loss of $7.0 million, non-cash charges including the change in fair value of common stock warrant and option 
liabilities of $1.5 million, $113,000 of depreciation, $652,000 of lease amortization, $512,000 of stock-based 
compensation, $154,000 of write-downs of inventory, $36,000 of impairment of property and equipment, offset by 
$157,000 of amortization of note receivable discount, a gain on disposal of property and equipment of $65,000, a 
gain on sale of our RS durum wheat trait of $4.0 million, adjustments in our working capital accounts of $596,000, 
and operating lease payments of $850,000. 
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Cash flows from investing activities 

Cash used in investing activities for the year ended December 31, 2025 consisted of proceeds from the sale of 
intangible assets of $750,000. 

 
Cash used in investing activities for the year ended December 31, 2024 consisted of proceeds of $334,000 from the 
sale of property and equipment, proceeds from the sale of investments of $5.0 million, proceeds from the sale of our 
RS durum wheat trait of $4.0 million, offset by cash paid related to the GoodWheat sale of $2.0 million and $16,000 
of purchases of property and equipment. 

Cash flows from financing activities 

Cash provided by financing activities for the year ended December 31, 2025 consisted of proceeds from the 
purchase of employee stock purchase plan ("ESPP") shares of $6,000. 
 
Cash provided by financing activities for the year ended December 31, 2024 consisted of proceeds from the 
purchase of ESPP shares of $9,000. 

Off-Balance Sheet Arrangements 

Since our inception, we have not engaged in any off-balance sheet arrangements, including the use of structured 
finance, special purpose entities or variable interest entities, other than Verdeca, a joint venture sold in November 
2020. 

Critical Accounting Estimates 

Our management’s discussion and analysis of our financial condition and results of operations is based on our 
financial statements, which have been prepared in accordance with GAAP. The preparation of these financial 
statements requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities 
and the disclosure of contingent assets and liabilities at the date of the financial statements, as well as the reported 
revenue generated, and expenses incurred during the reporting periods. Our estimates are based on our historical 
experience and on various other factors that we believe are reasonable under the circumstances, the results of which 
form the basis for making judgments about the carrying value of assets and liabilities that are not readily apparent 
from other sources. Actual results may differ from these estimates under different assumptions or conditions. 

We consider our critical accounting estimates to be revenue recognition, determination of the provision for income 
taxes, and allowance for credit losses. 

Revenue recognition 

We recognize revenue when control of the promised goods or services is transferred to customers at an amount that 
reflects the consideration to which the entity expects to be entitled to in exchange for those goods or services. See 
Note 2 to the consolidated financial statements appearing elsewhere herein for further detail on each of the below 
revenue streams. 

We generally recognize product revenues once passage of title has occurred, which is generally upon delivery. 
Shipping and handling costs charged to customers are recorded as revenues and included in cost of revenues at the 
time the sale is recognized. 

We have determined that, at the inception of each license agreement, there is only one deliverable for the license for 
access to and assistance with the development of the specified intellectual property. We recognize revenue up-front 
and annual license fees in full when it is deemed probable to be earned. 

We recognize royalty revenue when the Company can reasonably determine the amounts earned. 
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Determination of the provision for income taxes 

We use the asset and liability method of accounting for income taxes. Under this method, deferred tax assets and 
liabilities are determined based on the differences between the financial reporting and the tax bases of assets and 
liabilities and are measured using the enacted tax rates and laws that will be in effect when the differences are 
expected to reverse. A valuation allowance is provided when it is more likely than not that some portion or all of a 
deferred tax asset will not be realized. 

Allowance for credit losses 

We estimate the allowance for credit losses based on historical collection trends, the age of outstanding receivables, 
and existing economic conditions. If events or changes in circumstances indicate that specific receivable balances 
may be impaired, further consideration is given to the collectability of those balances and the allowance for credit 
losses is recorded accordingly. 

Recent Accounting Pronouncements 

For discussions of the adoption and potential impacts of recently issued accounting standards, refer to Note 3 – 
Recent Accounting Pronouncements, to the consolidated financial statements appearing elsewhere herein. 

Item 7A. Quantitative and Qualitative Disclosures About Market Risk. 

Not applicable. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the stockholders and the Board of Directors of Arcadia Biosciences, Inc. 

Opinion on the Financial Statements 

We have audited the accompanying consolidated balance sheets of Arcadia Biosciences, Inc. and subsidiaries (the 
"Company") as of December 31, 2025 and 2024, the related consolidated statements of operations and 
comprehensive loss, stockholders' equity, and cash flows, for each of the two years in the period ended December 
31, 2025, and the related notes (collectively referred to as the "consolidated financial statements"). In our opinion, 
the consolidated financial statements present fairly, in all material respects, the financial position of the Company as 
of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the two years in the 
period ended December 31, 2025, in conformity with accounting principles generally accepted in the United States 
of America. 

Going Concern 

The accompanying consolidated financial statements have been prepared assuming that the Company will continue 
as a going concern. As discussed in Note 1 to the consolidated financial statements, the Company has an 
accumulated deficit, recurring net losses and net cash used in operations, and resources that will not be sufficient to 
meet its anticipated cash requirements, which raises substantial doubt about its ability to continue as a going 
concern. Management's plans in regard to these matters are also described in Note 1. The consolidated financial 
statements do not include any adjustments that might result from the outcome of this uncertainty. 

Basis for Opinion 

These consolidated financial statements are the responsibility of the Company's management. Our responsibility is 
to express an opinion on the Company's consolidated financial statements based on our audits. We are a public 
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are 
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the 
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.  

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free of 
material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to 
perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an 
understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion.  

Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures 
included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial 
statements. Our audits also included evaluating the accounting principles used and significant estimates made by 
management, as well as evaluating the overall presentation of the consolidated financial statements. We believe that 
our audits provide a reasonable basis for our opinion. 

Critical Audit Matter 

The critical audit matter communicated below is a matter arising from the current-period audit of the financial 
statements that was communicated or required to be communicated to the audit committee and that (1) relates to 
accounts or disclosures that are material to the financial statements and (2) involved our especially challenging, 
subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion 
on the financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, 
providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates. 
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Identification and measurement of credit loss for note receivable – Refer to Note 8 to the financial statements  

Critical Audit Matter Description  
 
In 2024, the Company sold its GoodWheat brand and related assets to Above Food Ingredients Corp (“Above 
Food”) and received a promissory note in connection with the transaction. In 2025, Above Food defaulted on the 
promissory note and the Company recognized a credit loss of $4.7 million on the promissory note.    
 
We identified the credit loss on the Above Food promissory note as a critical audit matter due to the significant 
judgment used by management in the initial recognition and measurement of the credit loss. This required a high 
degree of auditor judgment, subjectivity, and effort to evaluate audit evidence relating to management's initial 
identification and recognition of such credit loss. 

How the Critical Audit Matter Was Addressed in the Audit  
 
Our audit procedures over the identification and recognition of the contingent features within the promissory note 
included the following, among others:  

• We obtained and evaluated management’s assessment of the credit loss. 

• We made inquiries of management and the Company’s outside legal counsel regarding the status of the 
credit loss. 

• We inspected bankruptcy documentation associated with Above Food. 

• We evaluated the accuracy and completeness of the financial statement presentation and disclosure of 
the credit loss related to the Above Food promissory note. 

 

/s/ Deloitte & Touche LLP 

Tempe, Arizona 

March 26, 2026 

We have served as the Company's auditor since 2007. 
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Arcadia Biosciences, Inc. 
Consolidated Balance Sheets 

(In thousands, except share data) 
 
  As of December 31,  
  2025   2024  
Assets       
Current assets:       

Cash and cash equivalents  $ 259   $ 4,242  
Short-term investments   4,304    —  
Accounts receivable and other receivables, net of allowance for credit loss 
   of $559 and $0 as of December 31, 2025 and 2024, respectively   425    1,175  
Inventories   1,212    904  
Note receivable  — current, net of allowance for credit losses (Note 8)   —    1,894  
Prepaid expenses and other current assets   156    931  
Current assets of discontinued operations — GoodWheat   —    96  

Total current assets   6,356    9,242  
Property and equipment, net   8    41  
Right of use assets   —    137  
Intangible assets, net   39    39  
Note receivable  — noncurrent, net of allowance for credit losses (Note 8)   —    3,966  
Other noncurrent assets   143    92  
Total assets  $ 6,546   $ 13,517  
Liabilities and stockholders’ equity       
Current liabilities:       

Accounts payable and accrued expenses  $ 1,789   $ 2,108  
Amounts due to related parties   —    30  
Operating lease liability — current   —    155  
Other current liabilities   270    270  

Total current liabilities   2,059    2,563  
Common stock warrant and option liabilities   347    2,731  
Other noncurrent liabilities   —    2,000  
Total liabilities   2,406    7,294  
Commitments and contingencies (Note 14)       
Stockholders’ equity:       

Common stock, $0.001 par value—150,000,000 shares authorized as of 
   December 31, 2025 and December 31, 2024; 1,373,120 and 1,364,940 shares 
   issued and outstanding as of December 31, 2025 and December 31, 2024, 
   respectively.   65    65  
Additional paid-in capital   285,292    285,036  
Accumulated deficit   (281,217 )   (278,878 ) 
Total stockholders' equity   4,140    6,223  

Total liabilities and stockholders’ equity  $ 6,546   $ 13,517  

 
The accompanying notes are an integral part of these consolidated financial statements. 
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Arcadia Biosciences, Inc. 
Consolidated Statements of Operations and Comprehensive Loss 

(In thousands, except share and share data) 
 

  Year Ended December 31,  
  2025   2024  

Revenues:       
Product  $ 4,858   $ 5,012  
License   —    7  
Royalty   —    26  

Total revenues   4,858    5,045  
Operating expenses (income):       

Cost of revenues   3,098    2,963  
Research and development   9    53  
Gain on sale of intangible assets   (750 )   (4,000 ) 
Impairment of property and equipment   —    36  
Change in fair value of contingent consideration   (2,000 )   —  
Selling, general and administrative   7,001    9,641  

Total operating expenses   7,358    8,693  
Loss from operations   (2,500 )   (3,648 ) 
Interest income   221    782  
Credit loss   (4,745 )   —  
Other income, net   2,309    31  
Change in fair value of common stock warrant and option liabilities   2,384    (1,474 ) 
Net loss from continuing operations before income taxes   (2,331 )   (4,309 ) 
Income tax expense   (8 )   (8 ) 
Net loss from continuing operations   (2,339 )   (4,317 ) 
Net loss from discontinued operations — GoodWheat   —    (2,721 ) 
Net loss attributable to common stockholders  $ (2,339 )  $ (7,038 ) 
Net loss per share attributable to common stockholders:       

Basic and diluted from continuing operations  $ (1.71 )  $ (3.17 ) 
Basic and diluted from discontinued operations   —   $ (2.00 ) 

Net loss per basic and diluted share attributable to common stockholders  $ (1.71 )  $ (5.17 ) 
Weighted-average number of shares used in per share calculations:       

Basic and diluted   1,368,057    1,363,303  
Other comprehensive income, net of tax       
Unrealized gains on available-for-sale securities  $ —   $ 127  
Reclassification adjustment for gains on available-for-sale securities included in net 
loss   —    (228 ) 

Change in unrealized gains on available-for-sale securities  $ —   $ (101 ) 
Comprehensive loss  $ (2,339 )  $ (7,139 ) 
 

The accompanying notes are an integral part of these consolidated financial statements.
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Arcadia Biosciences, Inc. 
Consolidated Statements of Cash Flows 

(In thousands) 
 

  Year Ended December 31,  
  2025   2024  

CASH FLOWS FROM OPERATING ACTIVITIES:       
Net loss  $ (2,339 )  $ (7,038 ) 
Adjustments to reconcile net loss to cash used in operating activities:       

Change in fair value of common stock warrant and option liabilities   (2,384 )   1,474  
Change in fair value of contingent consideration   (2,000 )    
Depreciation   32    113  
Lease amortization   122    652  
Amortization of note receivable discount   (69 )   (157 ) 
Gain on disposal of property and equipment   —    (65 ) 
Gain on sale of intangible assets   (750 )   (4,000 ) 
Gain on receipt of Above Food Ingredients, Inc. common stock   (1,067 )   —  
Unrealized gain subsequent to receipt of Above Food Ingredients, Inc. common stock   (1,237 )   —  
Stock-based compensation   234    512  
Credit loss   4,745    —  
Write-down of inventories   —    154  
Impairment of property and equipment   —    36  
Write-down of non-controlling interest   —    138  
Changes in operating assets and liabilities:       

Accounts receivable and other receivables   165    (762 ) 
Inventories   (308 )   550  
Prepaid expenses and other current assets   775    (124 ) 
Other noncurrent assets   (50 )   72  
Accounts payable and accrued expenses   (399 )   (303 ) 
Amounts due to related parties   (30 )   (29 ) 
Other current liabilities   (57 )   —  

Operating lease payments   (122 )   (850 ) 
Net cash used in operating activities   (4,739 )   (9,627 ) 

CASH FLOWS FROM INVESTING ACTIVITIES:       
Proceeds from sale of property and equipment   —    334  
Proceeds from sale of investments   —    5,024  
Proceeds from sale of intangible assets   750    4,000  
Cash paid related to sale of GoodWheat   —    (2,000 ) 
Purchases of property and equipment   —    (16 ) 

Net cash provided by investing activities   750    7,342  
CASH FLOWS FROM FINANCING ACTIVITIES:       
Proceeds from ESPP purchases   6    9  

Net cash provided by financing activities   6    9  
Net decrease in cash and cash equivalents   (3,983 )   (2,276 ) 
Cash and cash equivalents — beginning of period   4,242    6,518  
Cash and cash equivalents — end of period  $ 259   $ 4,242  
       
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:       
NONCASH TRANSACTIONS:       
Right of use assets obtained in exchange for new operating lease liabilities  $ —   $ 86  
Note receivable recognized from sale of GoodWheat  $ —   $ 5,705  
Fair value of Above Food Ingredients, Inc. common stock received  $ 3,067   $ —  

 
The accompanying notes are an integral part of these consolidated financial statements. 

 



 

Arcadia Biosciences, Inc. 
Notes to Consolidated Financial Statements 

Note 1. Description of Business 

Organization 

Arcadia Biosciences, Inc. (the "Company," "Arcadia" or "management"), was incorporated in Arizona in 2002 and 
maintains its headquarters in Dallas, Texas. The Company was reincorporated in Delaware in March 2015. 

Arcadia has leveraged its history as a leader in science-based approaches to develop high value products and drive 
innovation in the consumer goods industry. Since acquiring the assets of Zola in May 2021, Arcadia has provided 
consumers with a way to rehydrate, reset, and reenergize with Zola coconut water products. Previously, Arcadia 
developed products, primarily in wheat, which it commercialized through the sale of food products, trait licensing 
and royalty agreements. 

On May 26, 2025, Arcadia entered into a License Termination and Patent Non-Assert Agreement (the "Bioseed 
Agreement") with Bioseed Research India, a division of DCM Shriram Limited ("Bioseed"). Pursuant to the Bioseed 
Agreement, the parties agreed to terminate a license agreement previously entered into by Arcadia and Bioseed in 
2012, Arcadia agreed to not assert its rights under a patent held by Arcadia regarding certain products 
commercialized or that may be commercialized by Bioseed, and Bioseed agreed that if as a result of any such 
commercialization by Bioseed any amounts become payable to a third party pursuant to an agreement previously 
entered into between Arcadia and the third party, Bioseed will pay such amounts to the third party.  As a result, the 
related $1.0 million contingent liability was eliminated from the consolidated balance sheet as of the end of the 
second quarter of 2025. 

On March 28, 2025, Arcadia entered into an agreement with Bioceres Crop Solutions Corp. ("BIOX") pursuant to 
which BIOX agreed to transfer to the Company all rights and materials relating to certain soy traits that were 
included in licenses granted by the Company to BIOX in the November 2020 sale of Verdeca. In addition, BIOX 
agreed to pay a total of $750,000 to the Company. The Company agreed to transfer to BIOX all of the Company's 
granted patents, pending applications, related materials and documents related to the Company's reduced gluten and 
oxidative stability patents. In addition, the parties agreed to amend a previous agreement between the parties to 
eliminate any obligation to pay the Company future product royalties under the agreement. The Company recorded a 
gain of $750,000 on the consolidated statement of operations and comprehensive loss related to this transaction as 
the patents, pending applications and future product royalties have no carrying value. As of December 31, 2025, the 
Company has received full payment for the $750,000. 

On December 4, 2024, Arcadia, Roosevelt Resources LP (“Roosevelt” or the “Partnership”) and Elliott Roosevelt, 
Jr. and David A. Roosevelt, in their capacities as representatives of the limited partners of the Partnership entered 
into a Securities Exchange Agreement (as it may be amended from time to time, the “Exchange Agreement”) 
providing for the combination of the two companies in an all-stock transaction. Subject to the terms of the Exchange 
Agreement and to the satisfaction or waiver of the conditions set forth in the Exchange Agreement, at the closing of 
the transactions Arcadia agreed to issue shares of its common stock to the limited partners and to the sole member of 
the general partner of Roosevelt (together, the “Limited Partners”) in exchange for all of the limited partnership and 
other equity interests of Roosevelt (the “Exchange”). The Exchange Agreement, as amended, provided that upon 
completion of the Exchange, the Limited Partners and the Arcadia stockholders prior to the closing were to own 
90% and 10%, respectively, of the shares of common stock of Arcadia immediately after the closing. On February 
14, 2025, the Company filed a registration statement on Form S-4 with the Securities and Exchange Commission 
relating to the shares to be issued in the transaction. The registration statement also included a proxy 
statement/prospectus relating to a meeting of stockholders of the Company to be held to vote on proposals to 
approve the issuance of shares pursuant to the Exchange Agreement and related proposals. On April 30, 2025, the 
parties to the Exchange Agreement entered into a First Amendment to Securities Exchange Agreement (the 
“Amendment”).  The Amendment amended certain provisions of the Exchange Agreement, including amending the 
“Termination Date” provided for in one of the closing conditions described in the Exchange Agreement, which 
allowed a party to terminate the Exchange Agreement if the closing  had not occurred by May 15, 2025,  to be 
August 15, 2025 (the “Termination Provision”). On July 31, 2025, the Company filed with the SEC pre-effective 
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Amendment No. 1 to the registration statement on Form S-4. On December 24, 2025, the Company received a 
notice from Roosevelt indicating that it was terminating the Exchange Agreement with immediate effect pursuant to 
the Termination Provision, as the closing of the Exchange had not occurred by the Termination Date specified in the 
Amendment.  The Company does not believe that any break-up fee or similar payment is payable by either party in 
connection with termination of the Exchange Agreement.   

On May 16, 2024, Arcadia sold the GoodWheat™ brand to Above Food Corp. ("Above Food") for net consideration 
of $3.7 million. The strategic decision to sell GoodWheat enabled the Company to monetize its intellectual property 
early. The assets sold consisted primarily of grain and finished goods inventories, formulations and trademarks. The 
disposition of GoodWheat met the "held for sale" criteria per ASC 205-20-45-1B and represented a strategic shift 
that had a major effect on the Company's operations and financial results. As a result, the financial statements and 
related notes as of December 31, 2025 and 2024 reflect the GoodWheat disposition as a discontinued operation. The 
disposition of GoodWheat resulted in a loss of $1,500 during the second quarter of 2024. Refer to Notes 4 and 8 for 
further details of the transaction. 

On May 14, 2024, Arcadia sold its non-GMO Resistant Starch (“RS”) durum wheat trait to longtime partner Corteva 
Agriscience (“Corteva”) for total cash consideration of $4.0 million. Under the terms of the agreement, Arcadia 
retained certain rights to use the RS durum wheat trait. Refer to Note 11 for further details of the transaction. 

In August 2019, the Company entered into a joint venture agreement with Legacy Ventures Hawaii, LLC (“Legacy,” 
see Note 9) to grow, extract, and sell hemp products. The partnership Archipelago Ventures Hawaii, LLC 
(“Archipelago”), combined the Company’s genetic expertise and resources with Legacy’s experience in hemp 
extraction and sales. In October 2021, Arcadia and Legacy mutually agreed to wind down the cultivation activities 
of Archipelago, due to regulatory challenges and a saturated hemp market. 

Liquidity, Capital Resources, and Going Concern 

The accompanying consolidated financial statements have been prepared on a going concern basis, which 
contemplates the realization of assets and the satisfaction of liabilities during the normal course of business. Since 
inception, the Company has financed its operations primarily through equity and debt financings. As of 
December 31, 2025, the Company had an accumulated deficit of $281.2 million and cash and cash equivalents of 
$0.3 million. For the years ended December 31, 2025 and 2024, the Company had net losses of $2.3 million and 
$7.0 million, respectively, and net cash used in operations of $4.7 million and $9.6 million, respectively.  

With cash and cash equivalents of $0.3 million as of December 31, 2025, the Company believes that its existing 
cash and cash equivalents will not be sufficient to meet its anticipated cash requirements for at least the next 12 
months from the issuance date of these financial statements, and thus raises substantial doubt about the Company’s 
ability to continue as a going concern. The financial statements do not include any adjustments that might result 
from the outcome of this uncertainty. 

The Company may seek to raise additional funds through debt or equity financings or sales of assets. The sale of 
additional equity would result in dilution to the Company’s stockholders. The incurrence of debt would result in 
debt service obligations, and the instruments governing such debt could provide for additional operating and 
financing covenants that would restrict operations. In addition, the Company may seek to raise additional funds 
through the sale of shares of Above Food Ingredients, Inc. ("AFII") that are held by the Company, at such times as 
those shares may be sold. See Note 8. If the Company requires additional funds and is unable to secure adequate 
additional funding on terms acceptable to the Company, the Company may be forced to reduce spending, extend 
payment terms with suppliers, or liquidate assets. Any of these actions could materially harm the Company's 
business, results of operations and financial condition. 
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Note 2. Summary of Significant Accounting Policies 

Basis of Presentation and Principles of Consolidation 

The consolidated financial statements include the accounts of the Company and Archipelago. All intercompany 
balances and transactions have been eliminated in consolidation. The Company prepares its consolidated financial 
statements in conformity with accounting principles generally accepted in the United States of America, or U.S. 
GAAP (“GAAP”), and with the rules of the Securities and Exchange Commission. 

The Company uses a qualitative approach in assessing the consolidation requirement for variable interest entities 
("VIEs"). This approach focuses on determining whether the Company has the power to direct the activities of the 
VIE that most significantly affect the VIE’s economic performance and whether the Company has the obligation to 
absorb losses, or the right to receive benefits, that could potentially be significant to the VIE. 

For all periods presented, the Company has determined that it is the primary beneficiary of Archipelago, a joint 
venture, as it has a controlling interest in Archipelago. Accordingly, the Company consolidates Archipelago in the 
consolidated financial statements after eliminating intercompany transactions. For consolidated joint ventures, the 
non-controlling partner’s share of the assets, liabilities and operations of the joint venture is included in non-
controlling interest as equity of the Company. The non-controlling partner’s interest is generally computed as the 
joint venture partner’s ownership percentage of Archipelago. Non-controlling interest on the consolidated balance 
sheet was fully written-off as of December 31, 2024. 

Use of Estimates 

The preparation of consolidated financial statements in conformity with GAAP requires management to make 
estimates and assumptions in the Company’s consolidated financial statements and notes thereto. Significant 
estimates and assumptions made by management included the determination of revenue recognition, the provision 
for income taxes and allowance for credit losses. Management bases its estimates on historical experience and on 
various other market-specific and relevant assumptions that management believes to be reasonable under the 
circumstances. Actual results could differ from those estimates. 

Cash and cash equivalents 

The Company considers any liquid investment with a stated maturity of three months or less at the date of purchase 
to be a cash equivalent. Cash and cash equivalents consist of cash on deposit with banks and money-market funds. 
The Company limits cash investments to financial institutions with high credit standings; therefore, management 
believes that there is no significant exposure to any credit risk in the Company’s cash and cash equivalents. 
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Investments in debt and equity securities 

Investments in debt and equity securities are carried at fair value and classified as short-term investments. 
Unrealized gains and losses on debt securities are included in accumulated other comprehensive income (loss), 
which is reflected as a separate component of stockholder’s equity in the consolidated balance sheets. Unrealized 
gains and losses on equity securities are recognized in other income, net on the consolidated statements of 
operations and comprehensive loss. Gains and losses for both debt and equity securities are recognized when 
realized in the consolidated statements of operations and comprehensive loss. Investment securities are reported as 
cash and cash equivalent, short-term investments or long-term investments in the consolidated balance sheets based 
on the nature of the investments and maturity period. Short-term investments have maturities of less than a year and 
long-term investments have maturities of a year and greater from the balance sheet date. 

Other-than-temporary impairments on investments  

The Company regularly reviews each of its investments for impairment by determining if the investment has 
sustained an other-than-temporary decline in its value, in which case the investment is written down to its fair value 
by a charge to earnings. Factors that are considered by the Company in determining whether an other-than-
temporary decline in value has occurred include (i) the market value of the investment in relation to its cost basis, 
(ii) the financial condition of the investment, and (iii) the Company’s intent and ability to retain the investment for a 
sufficient period of time to allow for recovery of the market value of the investment. As of December 31, 2025 and 
2024, there was no impairment of the Company’s investments. 

Accounts receivable and other receivables 

Accounts receivable represents amounts owed to the Company from product sales, licenses, and royalties. Other 
receivables represent amounts owed to the Company for miscellaneous non-trade activities including the sale of 
property and equipment. The carrying value of the Company’s receivables represents estimated net realizable 
values. The Company generally does not require collateral and estimates the allowance for credit losses based on 
historical collection trends, the age of outstanding receivables, and existing economic conditions. If events or 
changes in circumstances indicate that specific receivable balances may be impaired, further consideration is given 
to the collectability of those balances and the allowance for credit losses is recorded accordingly. Past-due 
receivable balances are written off when the Company’s internal collection efforts have been unsuccessful in 
collecting the amounts due. The Company had an allowance for credit losses of $559 and $0 at December 31, 2025 
and 2024, respectively. 

Inventory 

Inventory costs are tracked on a lot-identified basis and are included as cost of revenues when sold. Inventories are 
stated at the lower of cost or net realizable value. The Company makes adjustments to inventory when conditions 
indicate that the net realizable value may be less than cost due to physical deterioration, obsolescence, changes in 
price levels, or other factors. Additional adjustments to inventory are made for excess and slow-moving inventory 
on hand that is not expected to be sold within a reasonable timeframe to reduce the carrying amount to its estimated 
net realizable value. 

Inventories consist of coconut water imported from Thailand and freight costs. 

The inventories on the balance sheet represents inventory forecasted to be sold or used in production in the next 12 
months, as of the balance sheet date, and consist of Zola Coconut water.  

Raw materials inventories consists of in-transit Zola Coconut Water. Finished goods inventories consist of Zola 
Coconut Water that are available for sale. 
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Note receivable 

In connection with the sale of GoodWheat assets to Above Food, the Company received a $6.0 million promissory 
note dated May 14, 2024. The promissory note has a term of three years and accrues interest at the Wall Street 
Journal prime rate.  On each of the first, second and third anniversaries of the promissory note, accrued interest and 
$2.0 million of principal are payable to Arcadia.  

The promissory note was assessed using the current expected credit loss (“CECL”) model. As a result of the 
assessment, the Company recorded a reserve for the outstanding principal amount of $4.0 million, plus accrued 
interest, as of December 31, 2025. Refer to Note 8 for more information on the note receivable.  

Property and equipment 

Property and equipment acquisitions are recorded at cost. Provisions for depreciation are calculated using the 
straight-line method over the following average estimated useful lives of the assets: 

 
  Years  

Software and computer equipment  3  
Machinery and equipment  2-20  
Furniture and fixtures  7  
Leasehold improvements  2-10 * 

 
*Leasehold improvements are depreciated over the shorter of the estimated life of the asset or the remaining life of 
the lease. 

The Company evaluates if events and circumstances have occurred that indicate the remaining estimated useful life 
of fixed assets may warrant revision or that the remaining balance of these assets may not be recoverable. In 
evaluating for recoverability, the Company estimates the future undiscounted cash flows expected to result from the 
use of the assets and their eventual disposition. In the event that the balance of any asset exceeds the future 
undiscounted cash flow estimate, impairment is recognized based on the excess of the carrying amounts of the asset 
above its estimated fair value. 

Fair value of financial instruments 

Fair value accounting is applied for all financial assets and liabilities and non-financial assets and liabilities that are 
recognized or disclosed at fair value in the consolidated financial statements on a recurring basis. Assets and 
liabilities recorded at fair value in the consolidated financial statements are categorized based upon the level of 
judgment associated with the inputs used to measure their fair value. Hierarchical levels, which are directly related 
to the amount of subjectivity associated with the inputs to the valuation of these assets or liabilities, are as follows: 

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
Company can access at the measurement date. 

• Level 2 inputs are observable inputs other than quoted prices in active markets for identical assets and 
liabilities, quoted prices for identical or similar assets or liabilities in inactive markets, or other inputs 
that are observable or can be corroborated by observable market data for substantially the full term of 
the assets or liabilities. 

• Level 3 inputs are unobservable inputs for the asset or liability. 
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Concentration of risk 

Cash and cash equivalents are maintained with several financial institutions. Deposits held with banks may exceed 
the amount of insurance provided on such deposits. Generally, these deposits may be redeemed upon demand and 
are maintained with financial institutions with reputable credit and therefore bear minimal credit risk. The Company 
seeks to mitigate its credit risks by spreading such risks across multiple counterparties and monitoring the risk 
profiles of these counterparties. 

Customer concentration 

Significant customers are those that represent greater than 10% of the Company’s total revenues or gross accounts 
receivable balance at each respective balance sheet date. 

Customers representing greater than 10% of accounts receivable were as follows (in percentages): 
 

  
As of 

December 31,  
  2025   2024  

Customer C   13    —  
Customer D   22    13  
Customer E   —    10  
Customer G   12    —  

 
Customers representing greater than 10% of total revenues were as follows (in percentages): 

 

  
For Year Ended 

December 31,  
  2025   2024  

Customer B   —    10  
Customer C   18    18  
Customer E   18    —  
Customer F   13    10  
Customer G   11    —  
Customer H   11    —  

Stock-based compensation 

The Company recognizes compensation expense related to its employee stock purchase plan and the cost of stock-
based compensation awards on a straight-line basis over the requisite service period, net of estimated forfeitures. 
Judgment is required in estimating the amount of stock-based awards that will be forfeited prior to vesting. 
Compensation expense could be revised in subsequent periods if actual forfeitures differ from those estimates. The 
Company has selected the Black-Scholes option-pricing model and various inputs to estimate the fair value of its 
stock-based awards. See Note 13 for additional information. Amounts recognized in the consolidated statements of 
operations and comprehensive loss were as follows (in thousands): 

 
  Year Ended December 31,  
  2025   2024  

Research and development  $ —   $ 1  
Selling, general and administrative   234    511  

Total stock-based compensation  $ 234   $ 512  

Income taxes 

The Company uses the asset and liability method of accounting for income taxes. Under this method, deferred tax 
assets and liabilities are determined based on the differences between the financial reporting and the tax basis of 
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assets and liabilities and are measured using the enacted tax rates and laws that will be in effect when the differences 
are expected to reverse. A valuation allowance is provided when it is more likely than not that some portion or all of 
a deferred tax asset will not be realized. 

Net loss per share 

Basic net loss per share, which excludes dilution, is computed by dividing the net loss attributable to common 
stockholders by the weighted-average number of shares of common stock outstanding during the period. Diluted net 
loss per share reflects the potential dilution that could occur if securities or other contracts to issue common stock, 
such as stock options, convertible promissory notes, convertible preferred stock, redeemable convertible preferred 
stock and warrants, result in the issuance of common stock which share in the losses of the Company. Certain 
potential shares of common stock have been excluded from the computation of diluted net loss per share as their 
effect would be anti-dilutive. Such potentially dilutive shares are excluded when the effect would be to reduce the 
loss per share. Due to net losses, there is no impact on earnings per share calculation in applying the two-class 
method since the participating securities have no legal requirement to share in any losses. 

Revenue recognition 

The Company derives its revenues from product sales, licensing agreements and royalty fees. 

Product revenues 

Product revenues consist primarily of sales of Zola and GLA products. GLA oil sales ceased as of the end of 2024. 
We recognize revenue from product sales when control of the product is transferred to third-party distributors and 
retailers, collectively “our customers,” which generally occurs upon delivery. Revenues fluctuate depending on the 
timing of shipments of product to our customers and are reported net of estimated chargebacks, returns and losses. 

License revenues 

License revenues consist of up-front, nonrefundable license fees, annual license fees, and subsequent milestone 
payments that the Company receives under the Company’s research and license agreements. The Company 
recognizes revenue generated from up-front, nonrefundable license fees upon execution of the agreement and 
recognizes annual license fees when it is probable that a material reversal will not occur. Licensed revenues ceased 
as of the end of 2024. 

Royalty revenues 

Royalty revenues consist of amounts earned from the sale of commercial products that incorporate the Company's 
traits by third parties. Royalty revenues consist of a minimum annual royalty, offset by amounts earned from the sale 
of products. The Company recognizes the minimum annual royalty on a straight-line basis over the year, and the 
Company recognizes royalty revenue resulting from the sale of products when the third parties transfer control of the 
product to their customers, which generally occurs upon shipment. Royalty revenues ceased as of the end of 2024. 

Unearned revenue 

The Company defers revenue to the extent that cash received in conjunction with a license agreement is not yet 
earned in accordance with the Company policies. 

The opening and closing accounts and other receivables balances for the year ended December 31, 2025 were $1.2 
million and $425,000, respectively. The opening and closing accounts and other receivables balances for the year 
ended December 31, 2024 were $506,000 and $1.2 million, respectively. 
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Cost of revenues 

Cost of revenues primarily relates to the sale of Zola products and consists primarily of product and freight costs. 
Adjustments or write-downs to inventory are also included in cost of revenues. 

Change in the estimated fair value of common stock warrant and option liabilities 

Change in the estimated fair value of common stock warrant and option liabilities is comprised of the fair value 
remeasurement of liability classified common stock warrants and options. See Note 7. 

Note 3. Recent Accounting Pronouncements 

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740) — Improvements to Income Tax 
Disclosures.  The amendments in this update require additional income tax disclosures primarily related to the rate 
reconciliation and income taxes paid. The new guidance is effective either prospectively or retrospectively, for fiscal 
years beginning after December 15, 2024, with early adoption permitted. The Company adopted the new guidance 
retrospectively for its fiscal year 2025 annual reporting period.  Refer to Note 16 for further details. 

In November 2024, the FASB issued ASU No. 2024-03, Income Statement — Reporting Comprehensive Income — 
Expense Disaggregation Disclosures (Subtopic 220-40). The amendments in this update, among other things, require 
quantitative disclosures for employee compensation, selling expenses and purchases of inventory. The new guidance 
is effective for annual reporting periods beginning after December 15, 2026, and interim reporting periods beginning 
after December 15, 2027, with early adoption permitted. The Company is currently evaluating the impact of this 
update on its financial statements and disclosures. 

In July 2025, the FASB issued ASU No. 2025-05, Financial Instruments — Credit Losses (Topic 326) — 
Measurement of Credit Losses for Accounts Receivable and Contract Assets. The amendments in this update 
provide all entities with a practical expedient and entities other than public business entities with an accounting 
policy election when estimating expected credit losses for current accounts receivable and current contract assets 
arising from transactions accounted for under Topic 606. The amendments will be effective for annual reporting 
periods beginning after December 15, 2025, and interim reporting periods within those annual reporting periods, 
with early adoption permitted. The Company is currently evaluating the impact of this update on its financial 
statements and disclosures. 
 

Note 4. Discontinued Operations 

On May 16, 2024, the Company sold the GoodWheat brand and related assets to Above Food. GoodWheat 
operations ceased during the second quarter of 2024.  
In accordance with the provisions of ASC 205-20, the Company has separately reported the assets and liabilities of 
the discontinued operation in the consolidated balance sheets and the results of the discontinued operation as a 
separate component on the consolidated statements of operations and comprehensive loss for all periods presented. 

Major classes of line items constituting the balance sheet of discontinued operations: 

 
(In thousands)  December 31, 2025   December 31, 2024  
Assets       
Accounts receivable and other receivables  $ —   $ 96  
Total assets  $ —   $ 96  

Major classes of line items constituting net loss from discontinued operations: 
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  Year Ended December 31,  
  2025   2024  

(In thousands)       
Product revenue  $ —   $ 372  
Cost of revenues   —    (691 ) 
Research and development   —    (400 ) 
Gain on sale of property and equipment   —    65  
Selling, general and administrative   —    (2,067 ) 
Net loss from discontinued operations  $ —   $ (2,721 ) 

The following table presents significant cash and non-cash items of discontinued operations: 

 
  Year Ended December 31,  
(In thousands)  2025   2024  
Depreciation  $ —   $ 45  
Write-down of inventories  $ —   $ —  
Gain on disposal of property and equipment  $ —   $ (65 ) 
Accounts receivable and other receivables  $ —   $ (88 ) 
Inventories  $ —   $ (575 ) 
Prepaid expenses and other current assets  $ —   $ —  
Accounts payable and accrued expenses  $ —   $ (501 ) 
Proceeds from sale of property and equipment  $ —   $ 334  

There were no other significant operating or investing cash or non-cash items for the years ended December 31, 
2025 and 2024. 

Note 5. Inventory 

Inventory costs are tracked on a lot-identified basis and are included as cost of revenues when sold. Inventories are 
stated at the lower of cost or net realizable value. The Company makes adjustments to inventory when conditions 
indicate that the net realizable value may be less than cost due to physical deterioration, obsolescence, changes in 
price levels, or other factors. Additional adjustments to inventory are made for excess and slow-moving inventory 
on hand that is not expected to be sold within a reasonable timeframe to reduce the carrying amount to its estimated 
net realizable value. The write-downs to inventory are included in cost of revenues and are based upon estimates 
about future demand from the Company’s customers and distributors and market conditions. The Company recorded 
a write-down of $154,000 related to hemp and GoodWheat seed during the year ended December 31, 2024. There 
was no such write-down of inventory during the year ended December 31, 2025. If there are significant changes in 
demand and market conditions, substantial future write-downs of inventory may be required, which would 
materially increase the Company’s expenses in the period the write down is taken and materially affect the 
Company’s operating results. 

Inventories consist of the following (in thousands): 
 

  
December 31, 

2025   
December 31, 

2024  
Raw materials  $ 257   $ 289  
Finished goods   955    615  

Inventories  $ 1,212   $ 904  
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Note 6. Property and Equipment, Net 

Property and equipment, net consisted of the following (in thousands): 
 

  As of December 31,  
  2025   2024  

Software and computer equipment   291    291  
Furniture and fixtures   32    32  
Leasehold improvements   1,584    1,584  

Property and equipment, gross   1,907    1,907  
Less: accumulated depreciation and amortization   (1,899 )   (1,866 ) 

Property and equipment, net  $ 8   $ 41  

Depreciation expense was $32,000 and $58,000 for the years ended December 31, 2025 and 2024, respectively. 

During the first quarter of 2024, the Company recorded an impairment of $36,000 related to Archipelago property 
and equipment held for sale. During the second quarter of 2024, all Archipelago property and equipment previously 
held for sale were sold. 

 

Note 7. Investments and Fair Value Instruments  

Investments 

The Company classified its investments in corporate securities of AFII as short-term investments. The investments 
were carried at fair value, based on quoted market prices. Unrealized and realized gains and losses are recognized as 
other income in the consolidated statements of operations and comprehensive loss. As of December 31, 2025, the 
fair value of the AFII common stock was $4.3 million. 

The following table summarize the amortized cost and fair value of the investment securities portfolio at December 
31, 2024: 
 

(Dollars in thousands)  
Amortized 

Cost   
Unrealized 

Gains   
Unrealized 

Losses   
Estimated 
Fair Value  

December 31, 2024             
Cash equivalents:             

Money market funds  $ 2,757   $ —   $ —   $ 2,757  
Total Assets at Fair Value  $ 2,757   $ —   $ —   $ 2,757  

The Company did not have any investment categories that were in a continuous unrealized loss position for more 
than twelve months as of December 31, 2025 and 2024. 

Fair Value Measurement 

The fair value of the investment securities at December 31, 2025 and 2024 were as follows: 
 

  Fair Value Measurements at December 31, 2025  
(Dollars in thousands)  Level 1   Level 2   Level 3   Total  
Assets at Fair Value             
Short-term investments:             

Corporate securities  $ 4,304   $ —   $ —   $ 4,304  
Total Assets at Fair Value  $ 4,304   $ —   $ —   $ 4,304  
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  Fair Value Measurements at December 31, 2024  

(Dollars in thousands)  Level 1   Level 2   Level 3   Total  
Assets at Fair Value             
Cash equivalents:             

Money market funds  $ 2,757   $ —   $ —   $ 2,757  
Total Assets at Fair Value  $ 2,757   $ —   $ —   $ 2,757  

The Company uses the market approach technique to value its financial instruments and there were no changes in 
valuation techniques during 2025 or 2024. The Company’s financial instruments consist primarily of cash and cash 
equivalents, short-term investments, accounts receivable and other receivables, accounts payable and accrued 
liabilities. For short-term investments, accounts receivable and other receivables, accounts payable and accrued 
liabilities, the carrying amounts of these financial instruments as of December 31, 2025 and 2024 were considered 
representative of their fair values due to their short term to maturity or repayment. Cash equivalents are carried at 
cost, which approximates their fair value. 

The Company’s Level 3 liabilities consist of preferred investment options related to the March 2023 Private 
Placement and August 2022 Registered Direct offerings. 

The preferred investment option liabilities were measured and recorded on a recurring basis using the Black-Scholes 
Model with the following assumptions at December 31, 2025 and 2024:   
 

  
March 2023 Options - Series A &  

March 2023 Placement Agent Options   
August 2022 Options & August 2022 

Placement Agent Options  

  
December 31, 

2025   
December 31, 

2024   
December 31, 

2025   
December 31, 

2024  
Remaining term (in years)   2.13    3.14    1.67    2.67  
Expected volatility   100.6 %   101.7 %   107.2 %   95.9 % 
Risk-free interest rate   3.5 %   4.3 %   3.5 %   4.3 % 
Expected dividend yield   —    —    —    —  

The significant unobservable input used in the fair value measurement of the Company’s Level 3 warrant liabilities 
is volatility. A significant increase (decrease) in volatility could result in a significantly higher (lower) fair value 
measurement. 

The following table sets forth the establishment of the Company’s Level 3 liabilities, as well as a summary of the 
changes in the fair value and other adjustments (in thousands): 
 

(Dollars in thousands)  

March 2023 
Options - 
Series A   

March 2023 
Placement 

Agent 
Options   

August 2022 
Options   

August 2022 
Placement 

Agent 
Options   

Note 
Receivable 
Bifurcated 
Derivatives   

Contingent 
Liabilities   Total  

Balance as of December 31, 
2024  $ 2,285   $ 90   $ 349   $ 7   $ 250   $ 2,000   $ 4,981  

Change in fair value and 
   other adjustments   (1,994 )   (78 )   (306 )   (6 )   (250 )   (2,000 )   (4,634 ) 

Balance as of December 31, 
2025  $ 291   $ 12   $ 43   $ 1   $ —   $ —   $ 347  
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Note 8. Note Receivable and Embedded Derivatives 

On May 16, 2024, the Company sold the GoodWheat brand and related assets to Above Food for net consideration 
of $3.7 million, pursuant to an Asset Purchase Agreement ("Purchase Agreement") and a related Security 
Agreement ("Security Agreement"). The assets sold consisted primarily of grain and finished goods inventories, 
formulations and trademarks. A loss of $1,500 was recognized in the consolidated statement of operations and 
comprehensive loss during the second quarter of 2024, related to the sale.  

In connection with the transaction, Arcadia received a $6.0 million promissory note dated May 14, 2024 (the 
"Promissory Note"). The Promissory Note has a term of three years and accrues interest at the Wall Street Journal 
prime rate.  On each of the first, second and third anniversaries of the Promissory Note, accrued interest and $2.0 
million of principal are payable to Arcadia. The Promissory Note contains contingent features, including an option 
that, if exercised, requires Above Food to issue, or if Above Food became a wholly-owned subsidiary of a company 
with shares listed on a national securities exchange, then to cause such parent public company to issue and register 
shares of such company ("Parent Shares") as a prepayment of the final installment payment of the Promissory Note, 
as well as default provisions. In June 2024, Above Food became a wholly-owned subsidiary of AFII, a Canadian 
company and foreign private issuer whose shares are listed on the Nasdaq Capital Market.  

The Company accounted for the Promissory Note as a note receivable in accordance with ASC 310. The Company 
did not elect the fair value option and since the Company intended to and had the ability to hold the Promissory Note 
to maturity, it was previously classified as held for investment and was reported on the consolidated balance sheets 
at amortized cost. 

The Promissory Note was recorded at a discount of $545,000, which was to be amortized over the term of the 
Promissory Note using the effective interest method. The Company recognized discount amortization and accrued 
interest of $69,000 and $111,000, respectively, in the consolidated statement of operations and comprehensive loss 
during the year ended December 31, 2025. The Company recognized discount amortization and accrued interest of 
$157,000 and $310,000, respectively, in the consolidated statement of operations and comprehensive loss during the 
year ended December 31, 2024. 
 
On May 1, 2025, Arcadia delivered a notice (the "Notice") to Above Food pursuant to the provisions of the 
Promissory Note, to require Above Food to cause AFII to issue Parent Shares to Arcadia.  Pursuant to the provisions 
of the Promissory Note regarding the calculation and determination of the number of Parent Shares that are issuable 
in connection with delivery of a notice, the number of Parent Shares issuable are approximately 3.5 million shares 
(the "Prepayment Shares"). In June 2025, AFII issued approximately 2.7 million Prepayment Shares to the 
Company. Pursuant to the provisions of the Promissory Note, approximately 800,000 additional Prepayment Shares 
are issuable pursuant to the Notice, although there are no assurances that such shares will be issued. The issued 
Prepayment Shares are restricted securities subject to restrictions on resale under U.S. SEC Rule 144.  
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The first payment of $2.0 million of principal and accrued interest, calculated by the Company as approximately 
$421,000 of interest, under the Promissory Note was due on May 14, 2025. As Above Food failed to make the 
required first payment under the Promissory Note on such due date, the Company inquired with Above Food. In 
response to such inquiry, Above Food responded that it was named as a guarantor party relating to an affiliated 
corporation that is the subject of a bankruptcy and receivership proceeding in Canada and that a receiver was in 
control of Above Food's assets and activities, and as a result that it was not able to make any payments under the 
Promissory Note. The Company believes in light of the guarantor obligations of Above Food under the receivership 
proceedings, it is unlikely that Above Food will be able to make any cash payments with respect to the Promissory 
Note or that proceedings against Above Food would be successful in recovering such amounts. Failure to pay 
principal and interest when due is an event of default under the Promissory Note and the Security 
Agreement.  Under the terms of the Promissory Note, upon the occurrence and during the continuance of an event of 
default, the Company may declare the entire unpaid principal amount of the Promissory Note and accrued interest, 
and all other amounts owing or payable under the Promissory Note or the Security Agreement, to be immediately 
due and payable. The Company has delivered a notice of default to Above Food and declared the entire unpaid 
amounts to be due and payable.  In addition, pursuant to the Security Agreement, following an event of default, the 
Company may, by notice to Above Food, elect to require Above Food to cause AFII to issue a number of additional 
Parent Shares in order to satisfy Above Food's remaining indebtedness and liability to Arcadia under the Promissory 
Note. 

As of the date that these financial statements were available to be issued, substantial doubt exists regarding whether 
additional Parent Shares may be issued in satisfaction of Above Food's other obligations under the Promissory Note. 
In light of the above uncertainties, the Company recorded a credit loss for the full $4.0 million principal amount 
remaining after issuance of shares pursuant to the Notice, plus accrued interest, as of December 31, 2025. 

Embedded Derivatives 

The contingent features of the Promissory Note were evaluated for bifurcation in accordance with ASC 815. The 
contingent features requiring bifurcation had an estimated fair value of $250,000 as of the transaction date and $0 as 
of December 31, 2025. The estimated fair value of the contingent features was reported in note receivable – 
noncurrent on the consolidated balance sheets. 
Note 9. Consolidated Joint Venture 

In 2019, the Company and Legacy Ventures Hawaii, LLC, a Nevada limited liability company (“Legacy”), formed 
Archipelago Ventures Hawaii, LLC, a Delaware limited liability company and entered into a Limited Liability 
Company Operating Agreement. The Company and Legacy formed Archipelago to develop, extract and 
commercialize hemp-derived products from industrial hemp grown in Hawaii. 

In October 2021, Arcadia and Legacy mutually agreed to wind down the cultivation activities of Archipelago, due to 
regulatory challenges and a saturated hemp market. 

Note 10. Accounts Payable and Accrued Expenses 

Accounts payable and accrued expenses consisted of the following (in thousands): 
 

  As of December 31,  
  2025   2024  

Accounts payable - trade  $ 1,453   $ 703  
Payroll and benefits   107    962  
Royalty fees due to unrelated parties   —    5  
Audit and tax fees   179    225  
Legal   50    41  
Other   —    172  

Total accounts payable and accrued expenses  $ 1,789   $ 2,108  
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Note 11. Collaborative Arrangements 

In August 2017, the Company entered into a collaborative arrangement for the research, development and 
commercialization of our non-GMO RS durum wheat trait in North America. This collaborative arrangement was a 
contractual agreement with Corteva and involved joint operating activities where both Arcadia and Corteva were 
active participants in the activities of the collaboration. Arcadia and Corteva participated in the research and 
development, and Arcadia had the primary responsibility for the intellectual property strategy while Corteva 
generally led the marketing and commercialization efforts. Both parties were exposed to significant risks and 
rewards of the collaboration and the agreement included both cost sharing and profit sharing. The activities were 
performed with no guarantee of either technological or commercial success. 

The Company accounted for research and development (“R&D”) costs in accordance ASC 730, Research and 
Development, which states R&D costs must be charged to expense as incurred. Accordingly, internal R&D costs are 
expensed as incurred. Third-party R&D costs are expensed when the contracted work has been performed or as 
milestone results are achieved. 

On May 14, 2024, the Company sold its RS durum wheat trait to Corteva. Under the terms of the agreement, 
Arcadia retained certain rights to use the RS durum wheat trait. The Company received a $4.0 million cash payment 
from Corteva during the year ended December 31, 2024 and recorded a gain of the same amount as the trait had no 
carrying value on the consolidated statement of operations and comprehensive loss related to the transaction. 
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Note 12. Warrants and Options 

Equity Classified Common Stock Warrants 

The Company issued the following warrants to purchase shares of its common stock, which are outstanding as of 
December 31, 2025 and 2024, respectively. These warrants are exercisable any time at the option of the holder until 
their expiration date. 
 

  Issuance Date  Term  

Exercise 
Price Per 

Share   

Exercised 
during the 

Year Ended 
December 

31, 
2024   

Outstanding at 
December 31, 

2024   

Exercised 
during the 

Year Ended 
December 31, 

2025   

Outstanding at 
December 31, 

2025  
March 2023 Pre-Funded Warrants 

 March 2023  perpetual  
$ 

—    (75,000 )  —    —   —  
December 2022 Service and 
Performance Warrants (1)  

December 
2022  5 years  $ 11.20   —    1,000   —    1,000  

October 2022 Service and Performance 
Warrants (1)  October 2022  5 years  $ 16.00   —    1,000   —    1,000  
January 2021 Placement Agent Warrants  January 2021  5.5 years  $ 159.60   —    9,846   —    9,846  
December 2020 Warrants (2) 

 
December 

2020  5.5 years  $ 9.00   —    16,367   —    16,367  
December 2020 Warrants 

 
December 

2020  5.5 years  $ 120.00   —    49,100   —    49,100  
December 2020 Placement Agent 
Warrants (3)  

December 
2020  5 years  $ 152.80   —    3,274   —    —  

July 2020 Warrants (2)  July 2020  5.5 years  $ 9.00   —    16,036   —    16,036  
July 2020 Placement Agent Warrants  July 2020  5.5 years  $ 198.80   —    802   —    802  
May 2020 Warrants (2) (3)  May 2020  5 years  $ 9.00   —    9,946   —    —  
May 2020 Warrants (3)  May 2020  5 years  $ 191.20   —    24,863   —    —  
May 2020 Placement Agent Warrants (3)  May 2020  5 years  $ 245.20   —    1,741   —    —  
January 2021 Warrants (2)  January 2021  5.5 years  $ 9.00   —    7,831   —    7,831  
January 2021 Warrants  January 2021  5.5 years  $ 125.20   —    90,629   —    90,629  
September 2019 Warrants (2) (3) 

 
September 

2019  5.5 years  $ 9.00   —    9,892   —    —  
September 2019 Warrants (3) 

 
September 

2019  5.5 years  $ 300.80   —    6,594   —    —  
June 2019 Warrants (3)  June 2019  5.5 years  $ 200.00   —    10,896   —    —  

Total          (75,000 )   259,817    —    192,611  

(1) The Company issued service and performance warrants (“Service and Performance Warrants”) in connection with 
professional services agreements with non-affiliated third party entities. 
(2) These warrants were repriced as part of the March 2023 Private Placement offering. 
(3) These warrants expired during the year ended December 31, 2025. 
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Liability Classified Preferred Investment Options 

The preferred investment options issued in connection with the March 2023 Private Placement and August 2022 
Registered Direct offerings contain certain early settlement provisions that preclude them from equity classification 
and therefore were accounted for as liabilities at the date of issuance and are adjusted to fair value at each balance 
sheet date.  The change in fair value of the options liabilities is recorded as change in fair value of common stock 
warrant and option liabilities in the consolidated statements of operations and comprehensive loss. The key terms 
and activity of the liability classified preferred investment options are summarized as follows:  
 

  
Issuance 

Date  Term  

Exercise 
Price Per 

Share   

Exercised 
during the 

Year Ended 
December 31, 

2024   

Outstanding at 
December 31, 

2024   

Exercised 
during the 

Year Ended 
December 31, 

2025   

Outstanding at 
December 31, 

2025  
March 2023 Options - Series A 

 
March 
2023  

5 
years  $ 9.00    —    666,334    —    666,334  

March 2023 Placement Agent Options 
 

March 
2023  

5 
years  $ 11.25    —    33,317    —    33,317  

August 2022 Options (1) 
 

August 
2022  

5 
years  $ 9.00    —    118,063    —    118,063  

August 2022 Placement Agent Options 
 

August 
2022  

5 
years  $ 52.80    —    5,904    —    5,904  

Total          —    823,618    —    823,618  

(1) These options were repriced as part of the March 2023 Private Placement offering. 
 
See Note 7 for the Black-Scholes option-pricing model and weighted-average assumptions used to estimate the fair 
value of the preferred investment options liabilities. 

Note 13. Stock-Based Compensation and Employee Stock Purchase Program 

Stock Incentive Plans 

The Company had two equity incentive plans: the 2006 Stock Plan (“2006 Plan”) and the 2015 Omnibus Equity 
Incentive Plan (“2015 Plan”). 

In 2006, the Company adopted the 2006 Plan, which provided for the granting of stock options to executives, 
employees, and other service providers under terms and provisions established by the Board of Directors. The 
Company granted non-statutory stock options (“NSOs”) under the 2006 Plan until May 2015, when it was 
terminated as to future awards, although it continues to govern the terms of options that remain outstanding and 
were issued under the 2006 Plan. The 2015 Plan became effective upon the Company’s IPO in May 2015 and all 
shares that were reserved, but not issued, under the 2006 Plan were assumed by the 2015 Plan. Upon effectiveness, 
the 2015 Plan had 3,860 shares of common stock reserved for future issuance, which included 259 that were 
transferred to and assumed by the 2015 Plan. The 2015 Plan provided for automatic annual increases in shares 
available for grant. In addition, shares subject to awards under the 2006 Plan that are forfeited or canceled were 
added to the 2015 Plan. The maximum number of shares that may be awarded to any individual employee, including 
our directors and officers, during any calendar year was 9,375 shares. The 2015 Plan provided for the grant of 
incentive stock options (“ISOs”), NSOs, restricted stock awards, stock units, stock appreciation rights, and other 
forms of equity compensation, all of which may be granted to employees, officers, non-employee directors, and 
consultants. The exercise price for ISOs and NSOs were granted at a price per share not less than the fair value of 
our common stock at the date of grant. Options granted generally vest over a four-year period; however, there might 
be alternative vesting schedules, as approved by the Board. Options granted, once vested, are generally exercisable 
for up to 10 years, after grant to the extent vested. 
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On June 25, 2024, the shareholders approved an amendment to the Company’s 2015 Plan that increased the number 
of shares of common stock that may be issued under the 2015 Plan by 200,000 shares and increased the maximum 
number of shares of common stock issuable to employees, including our officers and directors, in any fiscal year 
from 9,375 shares to 50,000 shares. In May 2025, the 2015 Plan terminated as to future awards. On February 2, 
2022, former president and chief executive officer of the Company, Stanley Jacot Jr. was hired. The Company 
granted Mr. Jacot an inducement stock option to purchase 7,902 shares of the Company’s common stock pursuant to 
Rule 5635(c)(4) of the Nasdaq Listing Rules. The Company filed a registration statement on Form S-8 to register the 
issuance of shares upon exercise of this inducement stock option. The inducement options grants were issued outside 
of the 2015 Plan, but were subject to the terms and conditions of the 2015 Plan. As of December 31, 2025, a total of 
332,650 shares of common stock were reserved for issuance under the 2015 Plan pursuant to the exercise of 
outstanding options, and no further options or other awards may be granted pursuant to the 2015 Plan. As of 
December 31, 2025, a total of 9 and 179,755 options were outstanding under the 2006 and 2015 Plans, respectively. 
As of December 31, 2024, a total of 40 and 205,236 options were outstanding under the 2006 and 2015 Plans, 
respectively. A total of 199 inducement options were outstanding as of December 31, 2025 and 2024. 

The following is a summary of stock option information and weighted average exercise prices under the Company’s 
stock incentive plans (in thousands, except share data and price per share): 
 

  

Shares 
Subject to 

Outstanding 
Options   

Weighted- 
Average 
Exercise 
Price Per 

Share   

Aggregate 
Intrinsic 

Value  
Outstanding — Balance at December 31, 2023   80,078  $ 85.00  $ — 

Options granted   158,000   3.00   — 
Options exercised   —   —   — 
Options forfeited   (11,197)   24.00   397 
Options expired   (21,406)   129.00   — 

Outstanding — Balance at December 31, 2024   205,475   21.00   516,378 
Options granted   25,000   3.88   — 
Options exercised   (5,691)   2.81   12,434 
Options forfeited   (27,446)   3.39   11,230 
Options expired   (17,375)   90.98   — 

Outstanding — Balance at December 31, 2025   179,963   14.65   — 
Vested and expected to vest — December 31, 2025   170,562   15.29   — 
Exercisable —December 31, 2025   127,131  $ 19.37  $ — 

Aggregate intrinsic value represents the difference between the exercise price of the options and the estimated fair 
value of the Company’s common stock determined by its Board of Directors for each of the respective periods. 

As of December 31, 2025, there was $113,000 of unrecognized compensation cost related to unvested stock-based 
compensation grants that will be recognized over the weighted-average remaining recognition period of 1.4 years. 

In determining the fair value of the stock-based awards, the Company uses the Black-Scholes option-pricing model 
and assumptions discussed below. Each of these inputs is subjective and generally requires significant judgment to 
determine. 

Expected Term—The expected term is the estimated period of time outstanding for stock options granted and was 
estimated based on a simplified method allowed by the SEC, and defines the term as the average of the contractual 
term of the options and the weighted-average vesting period for all open employee awards. 

Expected Volatility—The historical volatility data was computed using the daily closing prices for the Company’s 
shares during the equivalent period of the calculated expected term of the stock-based awards. 

Risk-Free Interest Rate—The risk-free interest rate is based on the interest rate of U.S. Treasuries of comparable 
maturities on the date the options were granted. 
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Expected Dividend—The expected dividend yield is based on the Company’s expectation of future dividend payouts 
to common stockholders. 

The fair value of stock option awards was estimated at the date of grant using the Black-Scholes option-pricing 
model with the following weighted-average assumption: 
 

  
Year Ended 

December 31,  
Assumptions  2025   2024  
Expected term (years)   6.07    8.04  
Expected volatility   104 %   101 % 
Risk-free interest rate   4.10 %   3.77 % 
Expected dividend yield   —    —  

The weighted-average, estimated grant date fair value of employee stock options granted during the years ended 
December 31, 2025 and 2024 was $3.20 and $2.33, respectively. The Company recognized $234,000 and $512,000 
of compensation expense for stock options awards for the years ended December 31, 2025 and 2024, respectively. 

Employee Stock Purchase Plan 

The Company’s 2015 Employee Stock Purchase Plan (“ESPP”) became effective on May 14, 2015. The ESPP 
allows eligible employees to purchase shares of the Company’s common stock at a discount of up to 15% of their 
eligible compensation through payroll deductions, subject to any plan limitations. After the first offering period, 
which began on May 14, 2015 and ended on February 1, 2016, the ESPP provides for six-month offering periods, 
and at the end of each offering period, employees are able to purchase shares at 85% of the lower of the fair market 
value of the Company’s common stock on the first trading day of the offering period or on the last day of the 
offering period. The ESPP provides for automatic annual increases in the shares available for purchase beginning on 
January 1, 2016. As of December 31, 2025, 10,560 shares had been issued under the ESPP. The Company recorded 
$7,000 of ESPP related compensation expense for each of the years ended December 31, 2025 and 2024. 
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Note 14. Commitments and Contingencies 

Leases 

The Company leases office space under an operating lease agreement with an initial lease term of one year. See 
Note 15. 

Legal Matters 

From time to time, the Company may be subject to legal proceedings, actions, claims, suits, or investigations arising 
from the ordinary course of our business, including actions with respect to intellectual property claims, breach of 
contract claims, claims relating to our products, labor and employment claims and other matters.  Any litigation or 
other proceedings could divert management time and attention, could involve significant amounts of legal fees and 
other fees and expenses, or could result in an adverse outcome having a material adverse effect on our financial 
condition, cash flows or results of operations.  Actions, claims, suits, investigations and proceedings are inherently 
uncertain and their results cannot be predicted with certainty.  Except as described below, the Company is not 
currently involved in any legal proceedings that the Company believes are, individually or in the aggregate, material 
to the Company's business, results of operations or financial condition.  However, regardless of the outcome, 
litigation can have an adverse impact on us because of associated cost and diversion of management time.  

On March 6, 2025, a complaint was filed in the Superior Court of the State of California for the County of San 
Francisco by the Center for Environmental Health, a non-profit corporation (the "plaintiff"), against approximately 
28 named companies, including several major retailers and manufacturers such as Walmart, Whole Foods Market, 
Smart & Final Stores, and Raleys, as well as many companies that manufacture and market coconut water products, 
including the Company, alleging violations of the California Safe Drinking Water and Toxic Enforcement Act, 
known as Proposition 65. Proposition 65 requires, among things, that a specific warning appear on any product sold 
in California containing a substance listed by that state as having been found to cause cancer or reproductive 
toxicity.  The complaint contends that the defendants violated Proposition 65 by knowingly and intentionally 
exposing individuals in California to Bisphenol A ("BPA") in coconut water containers.  The complaint states that 
the plaintiff's claims against the Company are limited to the Company's coconut water products packaged in cans, 
but the complaint also alleges that exposure to BPA occurs when individuals consume coconut water in cartons and 
other containers. On May 23, 2025, the plaintiff amended the complaint to name additional retailers, manufacturers 
and/or companies that market coconut water products. The complaint seeks injunctive relief, including an injunction 
prohibiting defendants from offering coconut water products sold in California without either reducing the BPA 
level in the product such that no Proposition 65 warnings are required or providing prior clear and reasonable 
warnings, and civil penalties. On July 22, 2025, the Company filed an answer to the complaint, denying liability and 
asserting a number of affirmative defenses. The parties have commenced discovery. The Company intends to 
vigorously defend itself against the claims.  Due in part to the early stage of the proceedings, the Company cannot 
predict the outcome of this matter at this time.  
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As disclosed above, on December 4, 2024, the Company entered into the Exchange Agreement with Roosevelt 
providing for a business combination pursuant to the Exchange. The Exchange Agreement was terminated effective 
December 29, 2025. On February 14, 2025, the Company filed a registration statement on Form S-4 with the SEC, 
including a preliminary proxy statement/prospectus, relating to shares to be issued in the transaction and a meeting 
of stockholders of the Company to be held to approve the issuance of shares in the transaction and related proposals.  
After the date of filing of the registration statement, the Company received several letters (the "Demand Letters") 
from counsel to purported stockholders of the Company.  Each letter asserted that the preliminary proxy statement 
included in the registration statement was deficient and demanded that the alleged deficiencies be rectified. The 
Demand Letters allege, among other matters, that corrective disclosures are required to be included in the 
registration statement to address alleged material misstatements and omissions in the registration statement and that 
the proxy statement/prospectus contains materially incomplete and misleading information concerning, among other 
matters, financial projections, financial analysis performed by the entity that provided a fairness opinion to the 
Company's board of directors in connection with the transaction, potential conflicts of interest involving the 
Company's financial advisor in connection with the transaction and the Company's insiders, and possible breach of 
fiduciary duties by the directors of executive officers of the Company in connection with the transaction.  Certain of 
the Demand Letters included a request for inspection of certain books and records of the Company pursuant to 
Delaware corporate law. The Company has not received any communications relating to the Demand Letters after 
the announcement of the termination of the Exchange Agreement.  In light of the termination of the Exchange 
Agreement with Roosevelt, as disclosed above, the Company believes that the matters contained in the Demand 
Letters should be regarded as having effectively been mooted.  However, if any of the Demand Letters continue to 
be pursued, the Company believes that the allegations in the Demand Letters are without merit and intends to 
vigorously defend itself against any complaint that may be filed. 

The matters described in this section could divert management time and attention from the Company, and could 
involve significant amounts of legal fees and other fees and expenses.  An adverse outcome in any such proceedings 
could have a material adverse effect on the Company.  

Contingent Liability Related to the Anawah Acquisition 

In June 2005, the Company completed its agreement and plan of merger and reorganization with Anawah, to 
purchase Anawah’s food and agricultural research company through a non-cash stock purchase. Pursuant to the 
merger with Anawah, and in accordance with ASC 805 - Business Combinations, the Company incurred a 
contingent liability not to exceed $5.0 million. This liability represents amounts to be paid to Anawah’s previous 
stockholders for cash collected on revenue recognized by the Company upon commercial sale of certain specific 
products developed using technology acquired in the purchase. During 2010, the Company ceased activities relating 
to three of the six Anawah product programs thus, the contingent liability was reduced to $3.0 million. During 2016, 
one of the programs previously accrued for was abandoned and another program previously abandoned was 
reactivated. During 2019, the Company determined that one of the technologies was no longer active and decided to 
abandon the previously accrued program. During the first half of 2025, the Company decided to abandon one of the 
remaining two technologies and transferred the other to Bioseed as disclosed in Note 1. As a result, the remaining 
related $2.0 million contingent liability was eliminated from the condensed consolidated balance sheet as of the end 
of the second quarter of 2025. 

Contracts 

The Company has exited all contract research agreements and has no additional funding commitments previously 
associated with these agreements. 

The Company licenses certain technologies via executed agreements (“In-Licensing Agreements”) that were used to 
develop and advance the Company’s own technologies. These technologies have subsequently been sublicensed to 
unrelated parties. 
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The Company could be adversely affected by certain actions by the government as it relates to government contract 
revenue received in prior years. Government agencies, such as the Defense Contract Audit Agency routinely audit 
and investigate government contractors. These agencies review a contractor’s performance under its agreements; 
cost structure; and compliance with applicable laws, regulations and standards. The agencies also review the 
adequacy of, and a contractor’s compliance with, its internal control systems and policies, including the contractor’s 
purchasing, property, estimating, compensation and management information systems. While the Company’s 
management anticipates no adverse result from an audit, should any costs be found to be improperly allocated to a 
government agreement, such costs will not be reimbursed, or if already reimbursed, may need to be refunded. If an 
audit uncovers improper or illegal activities, civil and criminal penalties and administrative sanctions, including 
termination of contracts, forfeiture of profits, suspension of payments or fines, and suspension or prohibition from 
doing business with the government could occur. In addition, serious reputational harm or significant adverse 
financial effects could occur if allegations of impropriety were made against the Company. 

Note 15. Leases 

Operating Leases 

As of December 31, 2025, the Company leases office space in Dallas, TX. Leases with an initial term of 12 months 
or less are not recorded on the balance sheet; the Company recognizes lease expense for these short-term leases on a 
straight-line basis. 

The Company’s lease agreements do not contain any material variable lease payments, material residual value 
guarantees or material restrictive covenants. Leases consisted of the following (in thousands): 

 

Leases  Classification  
December 31, 

2025   
December 31, 

2024  
Assets         
Operating lease assets   Right of use asset  $ —   $ 137  

Total leased assets    $ —   $ 137  
Liabilities         
Current - Operating 

 
 Operating lease liability - 
current  $ —   $ 155  

Total leased liabilities    $ —   $ 155  
 

Lease Cost  Classification  

For the  
Year Ended 

December 31, 
2025   

For the  
Year Ended 

December 31, 
2024  

Operating lease cost   SG&A and R&D Expenses  $ 139   $ 850  
Short term lease cost   SG&A and R&D Expenses   4    13  
Sublease income (1)   SG&A and R&D Expenses   (143 )   (547 ) 

Net lease cost    $ —   $ 316  
 

(1) Sublease income is recorded as a reduction to lease expense. 
 

Lease Term and Discount Rate  December 31, 2025   December 31, 2024  
Weighted-average remaining 
   lease term (years)   —   0.6 
Weighted-average discount rate   0.0%   6.5%
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Note 16. Income Taxes 

The components of loss before income taxes are as follows (in thousands): 

 
  Year Ended December 31,  
  2025   2024  

Domestic  $ (2,331 )  $ (7,030 ) 
Foreign   —    —  
Loss before income taxes  $ (2,331 )  $ (7,030 ) 

The total income tax provision for each of the years ended December 31, 2025 and 2024 was expense of $8,000 and 
is comprised of state minimum taxes, as follows (in thousands): 
 

  Year Ended December 31,  
  2025   2024  

Current:       
Federal  $ —   $ —  
State   (8 )   (8 ) 
Foreign   —    —  

Total current tax (expense)   (8 )   (8 ) 
Deferred:       

Federal   —    —  
State   —    —  
Foreign   —    —  

Total deferred tax (expense)   —    —  
Total tax (expense)  $ (8 )  $ (8 ) 
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We adopted ASU 2023-09 "Income Taxes (Topic 740): Improvements to Income Tax Disclosures" on a retroactive 
basis beginning with the year ended December 31, 2024. The following table presents required disclosures pursuant 
to ASU 2023-09 and reconciles the U.S. federal statutory income tax amount and rate to our total provision for 
income taxes amount and rate for the years ended December 31, 2025 and December 31, 2024 (in thousand, except 
for percentages): 
 

    Year Ended December 31,  
  2025   2024  
  Amount  Percent   Amount  Percent  

US Federal Statutory Tax Rate   (491 )  21.0 %   (1,476 )  21.0 % 
State and Local Income Taxes, Net of 
Federal Income  
Tax Effect *   8   -0.3 %   8   -0.1 % 
Changes in Valuation Allowances   1,769   -75.8 %   (2,042 )  29.1 % 
Nontaxable or Nondeductible Items           
Contingent Liability Write-offs   (420 )  18.0 %   —   —  
Mark-to-Market Adjustments   (984 )  42.1 %   309   -4.4 % 
Other   (6 )  0.3 %   1   0.0 % 

Other Adjustments           
Stock-based Compensation 
Cancellations   319   -13.6 %   3,154   -44.9 % 
Adjustments to Net Operating Losses   (71 )  3.0 %   —   —  
Return-to-Provision Adjustments   (94 )  4.0 %   —   —  
Other   (22 )  1.0 %   54   -0.8 % 

Effective Tax Rate   8   -0.3 %   8   (0.1 )% 

* State taxes in California made up the majority (greater than 50%) of the tax effect in this category. 
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Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for income tax purposes, net operating loss 
carryforwards (“NOLs”) and other tax credits. Significant components of the Company’s deferred tax assets and 
liabilities are as follows (in thousands): 
 

  As of December 31,  
  2025   2024  

Deferred tax assets:       
Net operating loss carryforwards  $ 27,293   $ 25,336  
Stock-based compensation   572    932  
Accrued payroll and benefits   30    47  
Research and development credits   16    16  
Fixed asset basis difference   102    106  
Inventory reserve   —    3  
Charitable contributions   —    3  
Income from partnerships   213    217  
Lease liability   —    42  
Other accounts receivable reserve   1,290    101  
Amortized intangibles   650    725  
Goodwill   309    344  
Section 174 Capitalization   —    566  
Total deferred tax assets   30,475    28,438  

Deferred tax liabilities:       
Right of use asset   —    (68 ) 

Total deferred tax liabilities   —    (68 ) 
Less valuation allowance   (30,475 )   (28,370 ) 

Net deferred tax assets  $ —   $ —  

Realization of the deferred tax assets is dependent upon future taxable income, if any, the amount and timing of 
which are uncertain. Accordingly, the net deferred tax assets have been offset by a valuation allowance. The net 
valuation allowance increased by $2.1 million and decreased by $2.1 million during the years ended December 31, 
2025 and 2024, respectively. 

At December 31, 2025, the Company had federal and state NOLs aggregating approximately $109.2 million (of 
which, $101.7 million won't expire) and $74.8 million, respectively. At December 31, 2025, the utilization of a 
portion of the federal NOLs is subject to an annual limitation under Section 382 of the Internal Revenue Code 
(IRC). Of the $239.5 million of federal NOLs available, approximately $130.9 million are unavailable due to 
ownership changes as defined in IRC Section 382. If not utilized, the federal and state NOLs will continue to expire 
in 2026 and 2027, respectively. IRC Section 382 may also limit NOLs generated after 2022 and in future years. 

The Company evaluates deferred tax assets, including the benefit from NOLs, to determine if a valuation allowance 
is required. Such evaluation is based on consideration of all available evidence using a “more likely than not” 
standard with significant weight being given to evidence that can be objectively verified. This assessment considers, 
among other matters, the nature, frequency, and severity of current and cumulative losses; forecasts of future 
profitability; the length of statutory carryforward periods; the Company’s experience with operating losses; and tax-
planning alternatives. The significant piece of objective negative evidence evaluated was the cumulative loss 
incurred through the year ended December 31, 2025. Given this evidence and the expectation to incur operating 
losses in the foreseeable future, a full valuation allowance has been recorded against the net deferred tax asset 
balance. The Company will continue to maintain a full valuation allowance against the entire amount of its net 
deferred tax asset, until such time as the Company has determined that the weight of the objectively verifiable 
positive evidence exceeds that of the negative evidence. Although the Company has established a full valuation 
allowance on its net deferred tax asset, for Federal tax losses before 2018 and for all state tax losses, it has not 
forfeited the right to carryforward tax losses and apply such tax losses against future taxable income, thereby 
reducing its future tax obligations. Federal tax losses generated in 2018 and later do not expire. The Company is 
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subject to taxation in the United States and various state jurisdictions. As of December 31, 2025, the Company’s tax 
years for 2006 through 2024 are generally subject to examination by the tax authorities. The years are open back to 
2006 to the extent the NOLs being carried forward were generated then. 

The Company had the following unrecognized tax benefits (in thousands), none of which, if recognized, would 
impact the Company’s effective tax rate: 

 
  Year Ended December 31,  
  2025   2024  

Unrecognized tax benefit beginning balance  $ 16   $ 16  
Increases for tax positions taken in prior years   —    —  
Decreases for tax positions taken in prior years   —    —  
Increases for tax positions taken in current years   —    —  
Settlements   —    —  
Unrecognized tax benefit ending balance  $ 16   $ 16  

The Company recognizes interest and penalties, if any, related to unrecognized tax benefits in the provision for 
income taxes. As of December 31, 2025 and 2024, the Company has not recognized any interest and penalties 
related to uncertain tax positions. 

There were no material tax payments made during the periods ended December 31, 2025 and December 31, 2024. 
The Company is currently not under an income tax audit for federal or state purposes. 

In July 2025, the United States enacted tax legislation commonly referred to as the One Big Beautiful Bill Act (the 
"OBBB Act"). The OBBB Act, among other things, permanently reverted to pre-Tax Cuts and Jobs Act rules 
allowing the immediate deduction of domestic research and experimental expenses effective for tax years beginning 
after December 31, 2024, and provided transition relief permitting acceleration of previously capitalized domestic 
R&D costs from 2022-2024 under Section 174. While these provisions resulted in a favorable tax adjustment in the 
Company's 2025 tax provision, they did not have a material effect on the Company's financial statements due to the 
Company's taxable loss and full valuation allowance positions. The Company will continue to monitor future 
developments, including regulatory guidance and interpretations. 
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Note 17. Retirement Benefits 

The Company has a 401(k) retirement plan (the “Plan”) available for participation by all regular full-time employees 
who have completed three months of service with the Company. The Company established the Plan in 2008. The 
Plan provides for a discretionary matching contribution equal to 50% of the amount of the employee’s salary 
deduction, not to exceed 3% of the salary per employee. Highly compensated employees are excluded from 
receiving any discretionary matching contribution. Employees’ rights to employer contributions vest on the one-year 
anniversary of their date of employment. The Company has the option to make discretionary matching contributions. 
The Company did not make discretionary matching contributions during the years ended December 31, 2025 and 
2024. 

Note 18. Segment Reporting 

The Company has one operating and reportable segment, which derives revenue primarily from the sale of Zola 
coconut water. The Company's Chief Executive Officer is the Company’s chief operating decision maker 
("CODM"). The CODM uses net loss for purposes of evaluating performance, forecasting future period financial 
results, allocating resources and setting incentive targets. The CODM evaluates segment business performance 
based primarily on consolidated net loss (from continuing operations) as reported on the consolidated statements of 
operations and comprehensive loss. The CODM considers budget-to-actual variances on a monthly basis for net loss 
when making decisions. Segment assets provided to the CODM are consistent with those reported on the 
consolidated balance sheets. 

Information about the Company’s segment operations as of and for the years ended December 31, 2025 and 2024, 
are as follows (in thousands): 

 
 Year Ended December 31,  
 2025  2024  

Total revenues $ 4,858  $ 5,045  
Product COGS  (3,090 )  (2,484 ) 
Other Adjustments  (8 )  (479 ) 
Human capital & technology  (1,879 )  (4,222 ) 
Corporate expenses  (1,503 )  (1,323 ) 
Advertising & marketing  (53 )  (51 ) 
Outside services  (2,304 )  (3,133 ) 
Depreciation  (32 )  (113 ) 
Other SG&A  (1,230 )  (799 ) 
Interest income  221   782  
Credit loss  (4,745 )  —  
Income tax expense  (8 )  (8 ) 
Change in fair value of common stock warrant and option liabilities  2,384   (1,474 ) 
Other segment items  5,050   3,942  
Net loss from continuing operations $ (2,339 ) $ (4,317 ) 
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Other segment items consist of research and development expenses, gain on sale of intangible assets, gain on sale of 
property and equipment, credit losses, other income. 

Geographic Data 

Revenues based on the location of the customers, are as follows (in thousands): 
 

 Year Ended December 31,  
 2025  2024  

United States $ 4,858  $ 4,903  
Argentina  —   26  
India  —   7  
Canada  —   109  

Total $ 4,858  $ 5,045  
 
Note 19. Net Loss per Share 

Basic net loss per share is calculated by dividing net loss attributable to common stockholders by the weighted-
average number of common shares outstanding during the period and excludes any dilutive effects of stock-based 
awards, warrants and options. Diluted net loss per share attributable to common stockholders is computed giving 
effect to all potentially dilutive common shares, including common stock issuable upon exercise of stock options 
and warrants. Dilutive securities are not included in the computation of net loss per share when the impact would be 
anti-dilutive. 

Securities that were not included in the diluted per share calculations because they would be anti-dilutive were as 
follows (in shares): 
 

  Year Ended December 31,  
  2025   2024  

Options to purchase common stock   179,963   205,475  
Warrants to purchase common stock   192,611   259,817  
Preferred investment options   823,618   823,618  

Total   1,196,192   1,288,910  
 
Note 20. Related Party Transactions 

The Company’s related parties include Moral Compass Corporation (“MCC”) and the John Sperling Foundation 
(“JSF”).  The rights to the intellectual property owned by Blue Horse Labs, Inc. (“BHL”) were assigned to its sole 
shareholder, the John Sperling Revocable Trust (“JSRT”) due to BHL’s dissolution and then subsequently to the 
JSF. The JSF is deemed a related party of the Company because MCC, one of the Company’s largest stockholders, 
and the JSF share common officers and directors. 

JSF received a single digit royalty from the Company when revenue has been collected on product sales or for 
license payments from third parties that involve certain intellectual property developed under research funding 
originally from BHL. Royalty fees due to JSF were $0 and $29,000 as of December 31, 2025 and December 31, 
2024, respectively, and are included in the consolidated balance sheets as amounts due to related parties. 

Product sales related to intellectual property developed under research funding from BHL ceased as of December 
31, 2024. The royalty fees due to JSF for sales in 2024 were paid in April 2025 and no future royalty fees are 
expected. 
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Note 21. Subsequent Events 
 
On January 9, 2026, Arcadia Biosciences, Inc. (the “Company”) entered into inducement offer letter agreements (the 
“Inducement Letters”) with certain investors (the “Participating Holders”) pursuant to which such Participating 
Holders agreed to exercise certain outstanding preferred investment options covering an aggregate of 808,595 shares 
of the Company’s common stock ("Common Stock") and/or Abeyance Shares (as defined below). The preferred 
investment options subject to the Inducement Letters had an exercise price of $9.00 per share and were originally 
issued in December 2020, January 2021, August 2022, and March 2023 (the “Existing Options”). Pursuant to the 
terms of the Existing Options, if exercise of the Existing Options would have otherwise caused a Participating 
Holder to exceed the beneficial ownership limitations set forth in the Participating Holder's Existing Options (4.99% 
or 9.99%, as applicable), as determined by the holder, the Company agreed to hold such holder's balance of 
exercised shares in abeyance (the "Abeyance Shares") until the Company received notice from the holder that the 
balance of shares may be issued in compliance with such beneficial ownership limitations (with such Abeyance 
Shares evidenced through the holder's existing investment options, and deemed prepaid). 
  
Pursuant to the Inducement Letters, the Participating Holders agreed to exercise for cash the Existing Options at a 
reduced exercise price of $2.575 per share, in consideration for the Company’s agreement to issue new unregistered 
preferred investment options (the “New Options”) to purchase up to 1,617,190 shares of Common Stock. The New 
Options have an exercise price of $2.325 per share, are exercisable immediately upon issuance, and expire on the 
date that is 30 months following the effective date of the Resale Registration Statement described below (the 
“Option Termination Date”). 
  
The closing of the transactions contemplated by the Inducement Letters occurred on January 12, 2026 (the "Closing 
Date"). The Company received aggregate gross proceeds of approximately $2.1 million from the exercise of the 
Existing Options by the Participating Holders, before deducting placement agent fees and other offering expenses 
payable by the Company. The Company intends to use the net proceeds for working capital and general corporate 
purposes. 
  
The Company engaged H.C. Wainwright & Co., LLC (“Wainwright”) to act as its exclusive placement agent in 
connection with the transactions described above. In consideration for its services, the Company paid Wainwright a 
cash fee equal to 7.0% of the aggregate gross proceeds received from the exercise of the Existing Options. In 
addition, the Company paid Wainwright a management fee equal to 1.0% of the aggregate gross exercise price paid 
in cash and reimbursed Wainwright for certain expenses, including but not limited to $50,000 for legal expenses and 
$25,000 for non-accountable expenses. 
  
The Company also issued to Wainwright or its designees placement agent preferred investment options (the 
“Placement Agent Options”) to purchase that number of shares of Common Stock ("Placement Agent Option 
Shares") equal to 7.0% of the aggregate number of shares of Common Stock underlying the Existing Options 
exercised in the transaction, or 56,602 shares. The Placement Agent Options have substantially the same terms as 
the New Options with the exception of an exercise price of $3.2188 per share, and have a term expiring on the 
Option Termination Date. 
  
The Company agreed to file a registration statement covering the resale of the New Option Shares and Placement 
Agent Option Shares (the “Resale Registration Statement”) within 30 days after the Closing Date and to use 
commercially reasonable efforts to cause such Resale Registration Statement to be declared effective by the 
Securities and Exchange Commission (the "SEC") within 60 days following the date of the Inducement Letter (or 
within 90 days in certain circumstances). If, at the time a holder exercises its New Option or Placement Agent 
Option (as applicable), the Resale Registration Statement is not then effective or available, then in lieu of making 
the cash payment otherwise contemplated to be made upon such exercise in payment of the aggregate exercise price, 
the holder may elect instead to make a cashless net exercise and receive upon such exercise the net number of shares 
of Common Stock determined according to a formula set forth in the New Options and Placement Agent Options. 
The Resale Registration Statement was declared effective by the SEC on February 10, 2026.



 

 

Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure. 

None. 
 
 



 

 

Item 9A. Controls and Procedures. 

Evaluation of Disclosure Controls and Procedures 

As of December 31, 2025, the effectiveness of Arcadia’s disclosure controls and procedures (as defined in Rules 
13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, or the Exchange Act) were evaluated, with the 
participation of Arcadia’s principal executive officer and principal financial officer. Based on this evaluation, 
Arcadia’s principal executive officer and interim principal financial officer, concluded that these disclosure controls 
and procedures were not effective as of December 31, 2025, as a result of the material weaknesses in our internal 
control over financial reporting, as further discussed below. 

Notwithstanding these material weaknesses, management concluded that our consolidated financial statements 
included in this Annual Report on Form 10-K fairly present, in all material respects, our financial condition, results 
of operations and cash flows as of and for the periods presented in conformity with U.S. GAAP. 

Management’s Report on Internal Control Over Financial Reporting 

Management is responsible for establishing and maintaining adequate internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)). Arcadia’s principal executive officer and interim principal 
financial officer, evaluated the effectiveness of Arcadia’s internal control over financial reporting using the 
framework in Internal Control—Integrated Framework (2013) issued by the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO). Based on this evaluation and the existence of the material 
weaknesses described below, management concluded that we did not maintain effective internal control over 
financial reporting as of December 31, 2025.  

Material Weaknesses 

A material weakness is a deficiency or combination of deficiencies in internal control over financial reporting, such 
that there is a reasonable possibility that a material misstatement in our annual or interim financial statements will 
not be prevented or detected on a timely basis. 

In connection with the audit of our consolidated financial statements for the year ended December 31, 2025, we 
identified material weaknesses in our internal control over financial reporting related to: (a) insufficient segregation 
of duties in the financial statement close process; and (b) insufficient information system controls, including access 
and change management controls. The Company’s employee headcount has been reduced, resulting in insufficient 
personnel to maintain proper segregation of duties, which impacts the effectiveness of business processes as well as 
information systems controls. 

Remediation Plans and Status 

We are committed to maintaining a strong internal control environment and implementing measures designed to 
ensure that control deficiencies contributing to the material weaknesses are remediated.  In this remediation process, 
which involve designing and implementing controls and processes to address the material weaknesses, management 
is required to apply judgment in evaluating the benefits of possible controls and procedures relative to their costs. As 
a result of our resource constraints, these risks may continue to persist going forward. 

Changes in Internal Control over Financial Reporting 

Except as described above, there were no changes in our internal control over financial reporting (as defined in 
Rules 13a-15(f) and 15d-15(f) of the Exchange Act) during the quarter ended December 31, 2025 that have 
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting. 
 



 

 

Item 9B. Other Information. 

No director or officer of the Company adopted, modified or terminated a “Rule 10b5-1 trading arrangement” or a 
“non-Rule 10b5-1 trading arrangement” (as such terms are defined in Item 408 of Regulation S-K) during the three 
months ended December 31, 2025. 

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections. 

None. 



 

 

PART III 

Item 10. Directors, Executive Officers and Corporate Governance. 

The information required by this item will be contained in our definitive proxy statement to be filed with the 
Securities and Exchange Commission on Schedule 14A in connection with our 2026 Annual Meeting of 
Stockholders (the “Proxy Statement”), to be filed no later than 120 days after the end of our fiscal year ended 
December 31, 2025, including without limitation under the headings “Executive Officers,” “Election of Directors,” 
“Corporate Governance,” and “Delinquent Section 16(a) Reports,” and is incorporated herein by reference, or will 
be included in an amendment to this Annual Report on Form 10-K. 

The Company has adopted an insider trading policy governing the purchase, sale and/or other dispositions of the 
Company’s securities that applies to its officers, directors and employees as well as other covered persons. The 
Company believes its insider trading policy and repurchase procedures are reasonably designed to promote 
compliance with U.S. insider trading laws, rules and regulations, and listing standards applicable to the Company. A 
copy of the Company’s insider trading policy is filed with this Annual Report on Form 10-K as Exhibit 19.1. 

The Company has adopted a written code of business conduct and ethics that applies to our directors, officers, and 
employees, including our principal executive officer, principal financial officer, principal accounting officer or 
controller, or persons performing similar functions. A current copy of the code is posted on the Corporate 
Governance section of our website, which is located at www.arcadiabio.com. If Arcadia makes any substantive 
amendments to, or grant any waivers from, the code of business conduct and ethics for our principal executive 
officer, principal financial officer, principal accounting officer, controller or persons performing similar functions, 
or any officer or director, the Company will disclose the nature of such amendment or waiver on our website or in a 
current report on Form 8-K. 

Item 11. Executive Compensation. 

The information required by this item will be contained in Proxy Statement, including without limitation under the 
headings “Executive Compensation,” “Director Compensation” and “Policies and Practices Related to the Grant of 
Certain Equity Awards Close in Time to the Release of Material Nonpublic Information,” is incorporated herein by 
reference, or will be included in an amendment to this Annual Report on Form 10-K.  
 
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder 
Matters. 

The information required by this item will be contained in Proxy Statement, including without limitation under the 
headings “Security Ownership of Certain Beneficial Owners and Management” and “Equity Compensation Plan 
Information,” and is incorporated herein by reference, or will be included in an amendment to this Annual Report on 
Form 10-K.  

Item 13. Certain Relationships and Related Transactions, and Director Independence. 

The information required by this item will be contained in Proxy Statement, including without limitation under the 
headings “Certain Relationships and Related Party Transactions” and “Corporate Governance,” and is incorporated 
herein by reference, or will be included in an amendment to this Annual Report on Form 10-K.  

Item 14. Principal Accounting Fees and Services. 

The information required by this item will be contained in Proxy Statement, including without limitation under the 
heading “Ratification of Independent Registered Public Accounting Firm-Principal Accounting Fees and Services,” 
and is incorporated herein by reference, or will be included in an amendment to this Annual Report on Form 10-K.  
Auditor Firm Id:      34 Auditor Name:      Deloitte & Touche LLP Auditor Location:      Tempe, AZ, United States 



 

 

PART IV 

Item 15. Exhibits, Financial Statement Schedules. 

The financial statements schedules and exhibits filed as part of this Annual Report on Form 10-K are as follows: 

(a)(1) Financial Statements 

Reference is made to the financial statements included in Item 8 of Part II hereof. 

(a)(2) Financial Statement Schedules 

All other schedules are omitted because they are not required or the required information is included in the 
statements or notes thereto. 

(a)(3) Exhibits 

Reference is made to the Exhibit Index accompanying this Annual Report on Form 10-K. 
 

Item 16. Form 10-K Summary. 

Not applicable. 
 
 

Exhibit Index 
 
    Incorporated by Reference   

Exhibit 
Number   Exhibit Description   Form   File No.   Exhibit   

Filing 
Date   

Filed 
Herewith 

             

2.1 
 
Securities Exchange Agreement dated as of 
December 4, 2024.  

8-K 
 

001-37383 
 

2.1 
 

12/06/2024 
  

             
2.2 

 
First Amendment to Securities and Exchange 
Agreement dated as of April 25, 2025  

S-4/A 
 

333-284972 
 

2.2 
 

7/31/2025 
  

             
3.1 

  
Amended and Restated Certificate of 
Incorporation of Registrant.   

8-K 
 

001-37383 
 

3.1 
 

5/26/2015 
  

             
3.2 

  
Amendment to the Amended and Restated 
Certificate of Incorporation of Registrant.   

8-K 
 

001-37383 
 

3.1 
 

2/28/2023 
  

             
3.3 

 
Certificate of Designation of Series A 
Preferred Stock.  

8-K 
 

001-37383 
 

3.1 
 

12/8/2022 
  

             
3.4 

  
Amended and Restated Bylaws of 
Registrant.   

8-K 
 

001-37383 
 

3.2 
 

5/26/2015 
  

             
3.5 

 
Amendment to the Amended and Restated 
Bylaws of Registrant.  

8-K 
 

001-37383 
 

3.2 
 

12/8/2022 
  

             
4.1 

 
Form of Registrant’s common stock 
certificate.  

S-3 
 

333-224061 
 

4.1 
 

3/30/2018 
  

             
4.2  Form of Investor Warrant.  8-K  001-37383  4.1  12/22/2020   

             
4.3  Form of Placement Agent Warrant.  8-K  001-37383  4.2  12/22/2020   



 

 

             
4.4  Form of Investor Warrant.  8-K  001-37383  4.1  1/29/2021   
             
4.5  Form of Placement Agent Warrant.  8-K  001-37383  4.2  1/29/2021   

             
4.6  Form of Investor Pre-Funded Warrant.  8-K  001-37383  4.1  8/16/2022   

             
4.7 

 
Form of Investor Preferred Investment 
Option.  

8-K 
 

001-37383 
 

4.2 
 

8/16/2022 
  

             
4.8 

 
Form of Placement Agent Preferred 
Investment Option.  

8-K 
 

001-37383 
 

4.3 
 

8/16/2022 
  

             
4.9 Form of Pre-Funded Warrant. 8-K  001-37383  4.1  3/3/2023  
       
4.10 Form of Series A Preferred Investment 

Option. 
8-K 

 
001-37383 

 
4.2 

 
3/3/2023 

 
       
4.11 Form of Series B Preferred Investment 

Option. 
8-K 

 
001-37383 

 
4.3 

 
3/3/2023 

 
       
4.12 Form of Placement Agent Preferred 

Investment Option. 
8-K 

 
001-37383 

 
4.4 

 
3/3/2023 

 
       
4.13 Form of Preferred Investment Option. 8-K 001-37383 4.1 1/14/2026  
       
4.14 Form of Placement Agent Preferred 

Investment Option. 
8-K 

 
001-37383 4.4 1/14/2026 

 
       
4.15 Description of Registrant’s Securities 

Pursuant to Section 12 of the Securities 
Exchange Act of 1934, as amended. 

10-K 
 

001-37383 4.7 3/28/2024 

 
       

10.1* 

 

Form of Indemnification Agreement between 
the Registrant and each of its Officers and 
Directors.  

S-1 

 

333-202124 

 

10.7 

 

2/17/2015 

  
             
10.2* 

  
2015 Omnibus Equity Incentive Plan and 
forms of agreement thereunder.   

10-Q 
 

001-37383 
 

10.5 
 

8/13/2024 
  

             
10.3*  Executive Incentive Bonus Plan.  S-1/A  333-202124  10.15  5/11/2015   
             
10.4* 

 
Amended and Restated Director 
Compensation Policy.  

10-Q 
 

001-37383 
 

10.14 
 

5/10/2016 
  

             
10.5* 

 
Form of Severance and Change in Control 
Agreement.  

S-1/A 
 

333-202124 
 

10.18 
 

4/6/2015 
  

             
10.6* 

 

Employment Letter and Severance and 
Change in Control Agreement for Thomas J. 
Schaefer.  

8-K/A 

 

001-37383 

 

10.1 

 

1/5/2023 

  
             
10.7  Form of Registration Rights Agreement.  8-K  001-37383  10.2  3/23/2018   
             
10.8 

 

Form of Securities Purchase Agreement 
dated as of December 18, 2020, between 
Arcadia Biosciences, Inc. and each purchaser 
named on the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

12/22/2020 

  
             



 

 

10.9 

 

Form of Securities Purchase Agreement 
dated as of January 25, 2021, between 
Arcadia Biosciences, Inc. and each purchaser 
named on the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

1/29/2021 

  
             
10.10 

 

Form of Registration Rights Agreement dated 
as of January 25, 2021, between Arcadia 
Biosciences, Inc. and each purchaser named 
on the signature pages thereto.  

8-K 

 

001-37383 

 

10.2 

 

1/29/2021 

  
             
10.11 

 

Form of Securities Purchase Agreement, 
dated as of August 12, 2022, between 
Arcadia Biosciences, Inc. and each purchaser 
named on the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

8/16/2022 

  
             
10.12 

 

Form of Securities Purchase Agreement 
dated as of March 2, 2023, between Arcadia 
Biosciences, Inc. and each purchaser named 
on the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

3/3/2023 

  
             
10.13 

 

Form of Registration Rights Agreement dated 
as of March 2, 2023, between Arcadia 
Biosciences, Inc. and each purchaser named 
on the signature pages thereto.  

8-K 

 

001-37383 

 

10.2 

 

3/3/2023 

  
             
10.14 

 
Form of Investment Option Amendment, 
dated as of March 2, 2023.  

8-K 
 

001-37383 
 

10.3 
 

3/3/2023 
  

             
10.15+±**  Asset Purchase Agreement  8-K  001-37383  10.1  5/17/2024   
             
10.16+±**  Asset Purchase Agreement  8-K  001-37383  10.1  5/20/2024   
             
10.17  Promissory Note  8-K  001-37383  10.2  5/20/2024   
             
10.18  Security Agreement  8-K  001-37383  10.3  5/20/2024   
             
10.19 

 

Employment Letter and Severance and 
Change in Control Agreement for Thomas J. 
Schaefer  

8-K/A 

 

001-37383 

 

10.1 

 

8/23/2024 

  
             
10.20 

 

Employment Letter and Severance and 
Change in Control Agreement for Mark 
Kawakami  

8-K/A 

 

001-37383 

 

10.2 

 

8/23/2024 

  
             
10.21 

 
Form of Inducement Letter Agreement dated 
January 9, 2026.  

8-K 
 

001-37383 
 

10.1 
 

1/14/2026 
  

             
19.1  Insider Trading Disclosure Policy  10-K/A  001-37383  19.1  4/30/2025   
             
21.1  List of subsidiaries of the Registrant.  S-1  333-262407  21.1  1/28/2022   
             
23.1 

 

Consent of Deloitte & Touche LLP, 
independent registered public accounting 
firm.  

 

 

 

 

 

 

 

 

X 

             
24.1 

 
Power of attorney (included in the signature 
page to this filing).  

 
 

 
 

 
 

 
 

X 

             



 

 

31.1 

 

Certification of Principal Executive Officer 
Pursuant to Rules 13a-14(a) and 15d-14(a) 
under the Securities Exchange Act of 1934, 
as Adopted Pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.  

 

 

 

 

 

 

 

 

X 

             
31.2 

 

Certification of Principal Financial Officer 
Pursuant to Rules 13a-14(a) and 15d-14(a) 
under the Securities Exchange Act of 1934, 
as Adopted Pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.  

 

 

 

 

 

 

 

 

X 

             
32.1 

 

Certification of Principal Executive Officer 
Pursuant to 18 U.S.C. Section 1350, as 
Adopted Pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.  

 

 

 

 

 

 

 

 

X 

             
32.2 

 

Certification of Principal Financial Officer 
Pursuant to 18 U.S.C. Section 1350, as 
Adopted Pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.  

 

 

 

 

 

 

 

 

X 

             
97.1  Dodd-Frank Clawback Policy.  10-K  001-37383  97.1  3/28/2024   
             
101.INS 

 

Inline XBRL Instance Document - the 
instance document does not appear in the 
Interactive Data File because its XBRL 
tags are embedded within the Inline XBRL 
document  

 

 

 

 

 

 

 

 

X 

             
101.SCH 

 

Inline XBRL Taxonomy Extension 
Schema With Embedded Linkbase 
Documents  

 

 

 

 

 

 

 

 

X 

             
104.1 

 

Cover page from the Company's Annual 
Report on Form 10-K for the year ended 
December 31, 2025, formatted in inline 
XBRL (and contained in Exhibit 101)  

 

 

 

 

 

 

 

 

X 

 
* Indicates a management contract or compensatory plan or arrangement. 
+ Certain portions of this exhibit have been omitted pursuant to Item 601(b)(10)(iv) of Regulation S-K as we have 
determined they (1) are not material and (2) are the type that the Company treats as private or confidential. The 
Registrant hereby agrees to furnish a copy of any omitted portion to the SEC upon request. 
± Annexes, schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The registrant 
hereby undertakes to furnish supplemental copies of any of the omitted schedules upon request by the SEC. 
** Schedules and exhibits have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Registrant hereby 
undertakes to furnish supplemental copies of any of the omitted schedules and exhibits upon request by the SEC. 
 



 

 

SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, the 
Registrant has duly caused this Report to be signed on its behalf by the undersigned, thereunto duly authorized. 
 
 ARCADIA BIOSCIENCES, INC. 
   
Date:  March 26, 2026 By: /s/ THOMAS J. SCHAEFER 
    Thomas J. Schaefer 
    President, Chief Executive Officer 
 

Power of Attorney 
 
Each person whose individual signature appears below hereby authorizes and appoints Thomas J. Schaefer with full 
power of substitution and resubstitution and full power to act without the other, as his or her true and lawful 
attorney-in-fact and agent to act in his or her name, place and stead and to execute in the name and on behalf of each 
person, individually and in each capacity stated below, and to file any and all amendments to this Annual Report on 
Form 10-K, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the 
Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power 
and authority to do and perform each and every act and thing, ratifying and confirming all that said attorneys-in-fact 
and agents or any of them or their or his substitute or substitutes may lawfully do or cause to be done by virtue 
thereof. 

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this Report has been signed 
below by the following persons on behalf of the registrant in the capacities and on the dates indicated. 
 

Name   Title   Date 
        

/s/ THOMAS J. SCHAEFER     

Thomas J. Schaefer  

Director, Chief Executive Officer, 
Interim Chief Financial Officer  

(Principal Executive Officer, 
Principal Financial and Accounting 

Officer) 
  March 26, 2026 

     
/s/ KEVIN COMCOWICH       

Kevin Comcowich   Director   March 26, 2026 
 

/s/ LILIAN SHACKELFORD MURRAY       
Lilian Shackelford Murray   Director   March 26, 2026 

        
/s/ GREGORY D. WALLER       

Gregory D. Waller   Director   March 26, 2026 
        

/s/ AMY YODER       
Amy Yoder   Director   March 26, 2026 
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DOCUMENTS INCORPORATED BY REFERENCE 
None 

  
EXPLANATORY NOTE 

We are filing this Amendment No. 1 on Form 10-K/A to amend our Annual Report on Form 10-K for the year ended December 31, 2025, as filed 
with the Securities and Exchange Commission on March 26, 2026 (the "Original Filing"), to include the information required by Part III of Form 
10-K. The Part III information was previously omitted from the Original Filing in reliance on General Instruction G(3) to Form 10-K, which permits 
the information in the above referenced items to be incorporated in the Form 10-K by reference from our definitive proxy statement if such statement 
is filed no later than 120 days after our fiscal year-end. The information required by Items 10-14 of Part III is no longer being incorporated by 
reference to the proxy statement relating to our 2026 Annual Meeting of Shareholders.  The reference on the cover of the Original Filing to the 
incorporation by reference to portions of our definitive proxy statement into Part III of the Original Filing is hereby deleted.  This Amendment No. 
1 is not intended to update any other information presented in the Original Filing. In addition, as required by Rule 12b-15 promulgated under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act"), new certifications pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 
by our principal executive officer and principal financial officer are filed herewith as exhibits to this Amendment No.1.  Because no financial 
statements have been included in this Amendment No. 1 and this Amendment No. 1 does not contain or amend any disclosure with respect to Items 
307 and 308 of Regulation S-K, paragraphs 3, 4, and 5 of the certifications have been omitted. 
 

 



 

i 

FORM 10-K/A 
 Amendment No. 1 

  
INDEX 

  
  
PART III   
  Item 10. Directors, Executive Officers and Corporate Governance 61 
  Item 11. Executive Compensation 64 
  Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters 71 
  Item 13. Certain Relationships and Related Transactions, and Director Independence 73 
  Item 14. Principal Accountant Fees and Services 75 
PART IV  
  Item 15. Exhibits and Financial Statement Schedules 76 
 



 

61 

PART III 
  

ITEM 10:  DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

Executive Officers and Directors 

The following table sets forth the names, ages and positions of our executive officers and directors (ages as of 
March 31, 2026): 
 
Name  Age   Position 

Thomas J. Schaefer   50   President and Chief Executive Officer, Interim  
Chief Financial Officer 

Kevin Comcowich   57   Chair of the Board of Directors 
Lilian Shackelford Murray   67   Director 
Amy Yoder   59   Director 
Gregory D. Waller   76   Director 

Executive Officers 

Thomas J. Schaefer was appointed as our President and Chief Executive Officer in July 2024 and as our Interim 
Chief Financial Officer in August 2025.  Mr. Schaefer served as Chief Financial Officer from January 2023 until his 
appointment as President and Chief Executive Officer. Mr. Schaefer is an accomplished finance executive with more 
than 20 years of investment and corporate finance experience. Mr. Schaefer joined Arcadia in July 2020 as senior 
director of finance and served as vice president of finance and investor relations for the company until his 
appointment as Chief Financial Officer. Prior to that, Mr. Schaefer was the director of finance at Flavor Producers, a 
portfolio company owned by the private equity firm GTCR that specializes in beverages and snacks, from June 2018 
through July 2020.  Mr. Schaefer worked as a consultant for Applied FP&A, LLC from January 2018 through June 
2018. Prior to 2018, he held a number of finance roles with various companies and worked as an equity research 
analyst with Edward Jones early in his career.  Mr. Schaefer, a chartered financial analyst, earned a bachelor of 
business administration in economics and finance from McKendree University in Lebanon, Illinois and a master of 
business administration from the Marshall School of Business at the University of Southern California. We believe 
Mr. Schaefer is qualified to serve on our Board of Directors (the “Board”) due to his extensive knowledge of the 
Company’s business and his experience in the investment, corporate finance, and food and beverage areas. 

Executive officers serve at the discretion of our Board of Directors and holds office until his or her successor is 
duly elected and qualified or until his or her earlier resignation or removal. There are no family relationships among 
any of our directors or executive officers. 

Non-employee Directors 

Kevin Comcowich has served as a director of our Company since November 2016. From January 1, 2022 to 
February 2, 2022, he served as Interim Chief Executive Officer while the Company conducted a search for a 
permanent Chief Executive Officer. Before retiring in 2014, he was a founder and portfolio manager of HTX Energy 
Fund, a hedge fund, in Houston, Texas since 2012. He was previously the President and Chief Investment Officer 
(CIO) of Sound Energy Partners and served as Chief Information Officer and research analyst for Southport Energy 
Plus Partners Fund. Mr. Comcowich received his MBA from the University of Indiana and earned his bachelor’s 
degree from the College of the Holy Cross. We believe Mr. Comcowich is qualified to serve on our Board of 
Directors due to his extensive experience in financial leadership, business strategy, investment management and 
global capital market strategies. 

Lilian Shackelford Murray joined our Board of Directors in June 2018, and had previously served as a Board 
observer to the Company from March 2007 until May 2015. Ms. Murray is a Managing Member of Ponte Partners, a 
secondary investment management firm, since January 2019. Ms. Murray was also the founder and manager of 
Dovedale Investments, LLC, a money management firm, from January 2011 to February 2023. From 2002 to 2018, 
Ms. Murray served as a managing member of multiple investment management funds with Saints Capital. Ms. 
Murray was previously an investment banker with Prudential Volpe Technology Group, Volpe, Brown Whelan, 
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Wheat First Securities, Dean Witter Reynolds and EF Hutton. Ms. Murray’s prior board experience includes service 
as a director of a number of privately held companies. Ms. Murray received an MBA from Harvard Business School 
and a BS from the University of Virginia. Ms. Murray’s qualifications to serve on the Board include over 40 years 
of financial and management experience as a financial advisor, investment banker and managing director of 
investment funds, as well as her familiarity with the company’s business, operations and board functions from her 
previous service as a board observer. 

Amy Yoder joined the Board in June 2017. Since October 2024 Ms.Yoder has led the global supply chain for 
Farmers Business Network. FBN, is one of the largest online retailers for agricultural inputs. From January 2023 to 
September 2024, she served as the CEO of QC Supply, a company focused on providing retail services and 
distribution for the agricultural protein segment.  From June 2015 to December 2022, she was the President and 
CEO of Anuvia Plant Nutrients, a company that creates enhanced plant nutrition products from recycled organic 
waste sources. From 2012 to 2015, Ms. Yoder was the President and CEO of Arysta Life Science, a publicly-held 
agricultural solutions company. Ms. Yoder has also held a variety of senior sales, marketing and executive positions 
with companies throughout the agricultural and related industries, including Spectrum Brands, BioLab and United 
Agri Products. Ms. Yoder received a bachelor’s degree in agricultural technology and systems management from 
Michigan State University, with an emphasis in crop and soil science. She has served on boards of various 
companies, agricultural associations and universities, including Compass Minerals International, a publicly traded 
company, between May 2012 and February 2023. We believe Ms. Yoder is qualified to serve on our Board of 
Directors due to her extensive experience across various agriculture sectors, deep knowledge of the capital markets 
and public board governance expertise. 

Gregory D. Waller has served as a director of the Company since June 2017.  He has also served as a board 
member of Nuwellis, Inc. since August 2011, a publicly traded company. From October 2011 to October 2015, Mr. 
Waller was Chief Financial Officer of Ulthera Corporation, a privately-held company providing ultrasound 
technology for aesthetic and medical applications, which was sold to Merz North America in July 2014. From 
March 2006 until April 2011, Mr. Waller was Chief Financial Officer of Universal Building Products, a 
manufacturer of concrete construction accessories. Mr. Waller served as Vice President-Finance, Chief Financial 
Officer and Treasurer of Sybron Dental Specialties, Inc., a manufacturer and marketer of consumable dental 
products, from August 1993 until his retirement in May 2005 and was formerly the Vice President and Treasurer of 
Kerr, Ormco Corporation, and Metrex. Mr. Waller’s prior board experience includes service as a director for the 
following publicly-traded companies: Endologix Corporation, from November 2003 to October 2020; Cardiogenesis 
Corporation, from April 2007 until its acquisition by Cryolife in 2011; Clarient, Inc., from December 2006 until its 
acquisition by General Electric Company in December 2010; Biolase Technology, Inc., from October 2009 to 
August 2010; SenoRx, Inc., from May 2006 until its acquisition by C.R. Bard, Inc. in July 2010; and Alsius 
Corporation, from June 2007 until its acquisition by Zoll Medical Corporation in September 2009. Mr. Waller has a 
Master of Business Administration with a concentration in accounting from California State University, Fullerton. 
We believe Mr. Waller is qualified to serve as a member of our Board of Directors because of his many years of 
financial and management experience, as well as his familiarity with public company board functions from his 
service on the Boards of other public companies. 

Director Independence 

Our Board of Directors has undertaken a review of its composition, the composition of its committees, and the 
independence of each director, and has considered whether any director has a material relationship with the 
Company that could compromise his or her ability to exercise independent judgment in carrying out his or her 
responsibilities. Based on information provided by each director concerning his or her background, employment, 
and affiliations, including family relationships, our Board of Directors has determined that Mses. Shackelford 
Murray and Yoder, and Messrs. Comcowich and Waller do not have a relationship that would interfere with the 
exercise of independent judgment in carrying out the responsibilities of a director and that each of these directors is 
“independent” as that term is defined under the applicable rules and regulations of the SEC, and the listing standards 
of The Nasdaq Stock Market (the “Applicable Rules ”). In making these determinations, our Board of Directors 
considered the current and prior relationships that each director has with our Company and all other facts and 
circumstances our Board of Directors deemed relevant in determining their independence, including the beneficial 
ownership of our capital stock by each director or affiliated entities, and the transactions involving them described in 
the section titled “Certain Relationships and Related Party Transactions.” 
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Audit Committee 

Our audit committee is currently comprised of Mr. Waller and Mses. Shackelford Murray and Yoder, with Mr. 
Waller serving as audit committee chair. Our Board of Directors has determined that each of the members of our 
audit committee satisfies the requirements for independence and financial literacy under the current listing standards 
of The Nasdaq Stock Market and SEC rules and regulations, including Rule 10A-3. Our Board of Directors also has 
determined that Ms. Shackelford Murray and Mr. Waller are audit committee financial experts within the meaning 
of Item 407(d) of Regulation S-K under the Securities Act of 1933, as amended, or the Securities Act. The 
responsibilities of our audit committee include, among other things: 

• selecting a qualified firm to serve as the independent registered public accounting firm to audit our financial 
statements; 

• helping to ensure the independence and performance of the independent registered public accounting firm; 

• discussing the scope and results of the audit with the independent registered public accounting firm, and 
reviewing, with management and the independent registered public accounting firm, our interim and year-end 
operating results; 

• developing procedures for employees to submit concerns anonymously about questionable accounting or audit 
matters; 

• reviewing our policies on risk assessment and risk management; 

• reviewing related party transactions; and 

• approving all audit and all permissible non-audit services, other than de minimis non-audit services, to be 
performed by the independent registered public accounting firm. 

Director Nominations 

No material changes have been made to the procedures by which security holders may recommend nominees to 
our Board from those that were described in our definitive proxy statement for our 2025 annual meeting of 
stockholders that was filed with the Securities and Exchange Commission (the "SEC") on November 19, 2025 

Code of Business Conduct and Ethics 

We have adopted a Code of Business Conduct and Ethics that is applicable to all of our employees, officers, and 
directors, including our principal executive officer, principal financial officer, principal accounting officer or 
controller, or persons performing similar functions. A copy of our Code of Business Conduct and Ethics is available 
in the Investors section of our website at http://ir.arcadiabio.com under “Corporate Governance.”  If we make any 
substantive amendments to, or grant any waivers from, the Code of Business Conduct and Ethics, we will disclose 
the nature of such amendment or waiver on our website or in a current report on Form 8-K. 

Insider Trading Policy 

The Company has adopted an insider trading policy governing the purchase, sale and/or other dispositions of the 
Company’s securities that applies to its officers, directors and employees as well as other covered persons. The 
Company believes its insider trading policy and repurchase procedures are reasonably designed to promote 
compliance with U.S. insider trading laws, rules and regulations, and listing standards applicable to the Company. A 
copy of the Company’s insider trading policy is filed as Exhibit 19.1 to this Form 10-K/A. 
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Delinquent Section 16(a) Reports 

Section 16(a) of the Exchange Act requires directors, certain officers, and ten percent (10%) stockholders to file 
reports of ownership and changes in ownership with the SEC. Based upon a review of filings with the SEC and/or 
written representations that no other reports were required, we believe that except as described below, all reports for 
the Company’s officers and directors that were required to be filed under Section 16 of the Exchange Act were 
timely filed in 2025.  
 

ITEM 11.  EXECUTIVE COMPENSATION 

Processes and Procedures for Compensation Decisions 

Our compensation committee is responsible for the executive compensation programs for our executive officers 
and reports to the Board of Directors on its discussions, decisions and other actions. Our Chief Executive Officer 
makes recommendations to our compensation committee, attends committee meetings, and is involved in the 
determination of compensation for the respective executive officers that report to him, except that our Chief 
Executive Officer does not make recommendations as to his own compensation. Additionally, our Chief Executive 
Officer makes recommendations to our compensation committee regarding short- and long-term compensation for 
all executive officers (other than himself) based on our results, an individual executive officer’s contribution toward 
these results, and performance toward individual goal achievement. Our compensation committee then reviews the 
recommendations and other data and makes decisions as to total compensation for each executive officer other than 
the Chief Executive Officer, as well as each individual compensation component. Our compensation committee 
makes recommendations to the Board of Directors regarding compensation for our Chief Executive Officer. The 
independent members of the Board of Directors make the final decisions regarding executive compensation for our 
Chief Executive Officer. 

The compensation committee is authorized to retain the services of one or more executive compensation 
advisors, as it sees fit, in connection with the establishment of our compensation programs and related policies. 

2025 Summary Compensation Table 

The following table provides information regarding the compensation during the fiscal years ended December 31, 
2025 and 2024 of (i) each person who served as our chief executive officer during fiscal 2025; (ii) the two most 
highly compensated officers other than the chief executive officer who were serving as executive officers at the end 
of fiscal 2025 and whose total compensation for such year exceeded $100,000; and (iii) up to two additional 
individuals for whom disclosures would have been provided in this table under part (ii) of this sentence, but for the 
fact that such persons were not serving as executive officers as of the end of fiscal 2025 (sometimes referred to 
collectively as the “named executive officers”). 
  

Name and Principal Position  
Fiscal 
Year  

Salary 
($)   

Bonus 
($)   

Stock 
Awards 

($)   

Option 
Awards 

($)(1)   

Non- 
Equity 

Incentive 
Plan 

Compensation 
($)(2)   

All 
Other 

Compensation 
($)   

Total 
($)  

Thomas J. Schaefer  2025  $ 260,000    —    —   $ 40,001    —    —   $ 300,001  
President and Chief  
   Executive Officer (3)  2024  $ 260,000   $ 65,000    —   $ 43,888   $ 126,853   $ 3,736   $ 499,477  

Mark Kawakami  2025  $ 178,424    —    —   $ 40,001    —    —   $ 218,425  
Former Chief Financial Officer (4)  2024  $ 212,742   $ 53,016    —   $ 43,888   $ 57,802   $ 2,727    370,175  

 

 

 
(1) Amounts do not reflect compensation actually received by the officer. Instead, the amounts represent aggregate grant date 

fair value of options granted during 2025 and 2024 computed in accordance with ASC Topic 718 Stock Compensation. The 
valuation assumptions used in determining such amounts are consistent with those described in Note 13 of the Consolidated 
Financial Statements included in our Annual Report on Form 10-K for the year ended December 31, 2025. On May 9, 2025, 
each of Mr. Schaefer and Mr. Kawakami was granted an option to purchase 12,500 shares of common stock under our 2015 
Omnibus Equity Incentive Plan. The stock options have a term of ten years and vest over four years, with 25% of the shares 
subject to the stock options vesting on the first anniversary of the grant date, and an additional 1/36th of the shares vesting 
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each month thereafter, subject to continued service through the applicable vesting dates. Mr. Kawakami resigned as an 
officer and employee effective September 12, 2025, and his options have expired and terminated. 

(2) The amounts shown for 2024 represent amounts earned pursuant to our Executive Incentive Bonus Plan for services in 2024, 
which were paid in 2025. The amounts for 2024 were determined based on a weighting of the achievement of Financial and 
Individual Goals. In light of, among other factors, the proposed business combination transaction between the Company and 
Roosevelt Resources, LP which was terminated in December 2025, the Company did not pay bonuses under its Executive 
Incentive Bonus Plan to any named executive officer for the 2025 year. The amount of any cash bonus compensation for 
fiscal year 2025 for Mr. Schaefer is not determinable as of the date of this Report. Mr. Schaefer is eligible to receive an 
annual incentive cash bonus, as determined by the Compensation Committee of the Board. The amount of any bonus 
compensation for services in 2025 is expected to be determined in the second quarter of fiscal year 2026 or thereafter, at 
which time a Report on Form 8-K will be filed with the SEC disclosing the amount of any cash bonus paid with respect to 
fiscal year 2025, and providing a recalculated total compensation figure under Item 5.02(f) of Form 8-K. 

(3) Mr. Schaefer served as the Company’s Chief Financial Officer until his appointment as Chief Executive Officer on July 3, 
2024.  Amounts shown in the table include compensation for services rendered in all capacities. 

(4)  Mr. Kawakami served as the Vice President of Finance until his appointment as Chief Financial Officer on July 3, 2024.  
Amounts shown in the table include compensation for services rendered in all capacities. 

Named Executive Officer Employment Arrangements 

Thomas J. Schaefer (Chief Financial Officer; President and Chief Executive Officer) 

In connection with the appointment of Mr. Schaefer to the position of Chief Financial Officer in January 2023, 
Mr. Schaefer entered into an employment letter agreement and a CIC Agreement (as defined below).  Pursuant to 
the employment letter, Mr. Schaefer's annual base salary was increased to $260,000 and his target bonus opportunity 
was established at 40%. Additionally, Mr. Schaefer was granted options to purchase 1,250 shares of Arcadia’s 
common stock under the 2015 Omnibus Equity Incentive Plan. The stock options have a term of ten years and vest 
over four years, with 25% of the shares subject to the stock options vesting on the first anniversary of the grant date, 
and an additional 1/36th of the shares vesting each month thereafter, subject to continued service through the 
applicable vesting dates. In April 2023, Mr. Schaefer was granted options to purchase 1,500 shares of Arcadia’s 
common stock under the 2015 Omnibus Equity Incentive Plan. The stock options have a term of ten years and vest 
over four years, with 25% of the shares subject to the stock options vesting on the first anniversary of the grant date, 
and an additional 1/36th of the shares vesting each month thereafter, subject to continued service through the 
applicable vesting dates. In August 2024, Mr. Schaefer was granted options to purchase 20,000 shares of Arcadia’s 
common stock under the 2015 Omnibus Equity Incentive Plan. The stock options have a term of ten years and vest 
over four years, with 25% of the shares subject to the stock options vesting on the first anniversary of the grant date, 
and an additional 1/36th of the shares vesting each month thereafter, subject to continued service through the 
applicable vesting dates. In May 2025, Mr. Schaefer was granted options to purchase 12,500 shares of Arcadia’s 
common stock under the 2015 Omnibus Equity Incentive Plan. The stock options have a term of ten years and vest 
over four years, with 25% of the shares subject to the stock options vesting on the first anniversary of the grant date, 
and an additional 1/36th of the shares vesting each month thereafter, subject to continued service through the 
applicable vesting dates. Mr. Schaefer is eligible to receive discretionary cash bonuses as determined by the 
Compensation Committee or the Board of Directors. 

On August 20, 2024, the Company and Mr. Schaefer entered into an employment letter and severance and change 
in control agreement (the “Schaefer Employment Letter”) that establishes his base salary as of the effective date of 
his appointment as chief executive officer as $260,000 per annum and his 2024 target bonus opportunity as 40% of 
his base salary for the portion of 2024 he served as the Company’s chief financial officer and 50% of his base salary 
for the portion of 2024 that he serves as the Company’s chief executive officer. As set forth in the Schaefer 
Employment Letter, and consistent with the Company’s other named executive officers, Mr. Schaefer’s employment 
is “at-will.” Mr. Schaefer also entered into a severance and change in control agreement with the Company (the 
“Schaefer CIC Agreement”), which by its terms was effective as of the effective date of his employment as chief 
executive officer and will expire on the third anniversary of the effective date, and which supersedes previous 
change in control agreements or severance provisions contained in previous employment agreements. Pursuant to 
the Schaefer CIC Agreement, if the Company terminates Mr. Schaefer’s employment for a reason other than cause 
or Mr. Schaefer’s death or disability at any time other than during the twelve-month period immediately following a 
change of control, then Mr. Schaefer will receive the following severance benefits from the Company: (i) severance 
in the form of base salary continuation for a period of six months; (ii) reimbursement for premiums paid for 
coverage pursuant to the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended, or COBRA, for 
Mr. Schaefer and his eligible dependents for up to six months; and (iii) a pro-rated portion of the annual cash bonus 
he would have been entitled to receive for the year of termination if he had remained employed by the Company 
through the end of such year. 
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If during the twelve-month period immediately following a change of control, (x) the Company terminates Mr. 
Schaefer’s employment for a reason other than cause or Mr. Schaefer’s death or disability, or (y) Mr. Schaefer 
resigns from employment for good reason, then, in lieu of the above described severance benefits, Mr. Schaefer shall 
receive the following severance benefits from the Company: (i) severance in the form of base salary continuation for 
a period of twelve months; (ii) reimbursement for premiums paid for coverage pursuant to COBRA for Mr. Schaefer 
and his eligible dependents for up to twelve months; (iii) a pro-rated portion of the annual cash bonus he would have 
been entitled to receive for the year of termination if he had remained employed by the Company through the end of 
such year; and (iv) vesting shall accelerate as to 100% of all of Mr. Schaefer’s outstanding equity awards. 

Mark Kawakami (Chief Financial Officer) 

On August 20, 2024, the Company and Mr. Kawakami entered into an employment letter and severance and 
change in control agreement (the “Kawakami Employment Letter”, and together with the Schaefer Employment 
Letter, the “Employment Letters”) that establishes his base salary as of the effective date of his appointment as chief 
financial officer as $212,063 per annum and his 2024 target bonus opportunity as 20% of his base salary for the 
portion of 2024 he served as the Company’s vice president of finance and 30% of his base salary for the portion of 
2024 that he served as the Company’s chief financial officer. As set forth in the Employment Letter, and consistent 
with the Company’s other named executive officers, Mr. Kawakami’s employment is “at-will.” Mr. Kawakami also 
entered into a severance and change in control agreement with the Company (the “Kawakami CIC Agreement”, and 
together with the Schaefer CIC Agreement, the “CIC Agreements”), which by its terms was effective as of the 
effective date of his employment as chief financial officer and will expire on the third anniversary of the effective 
date, and which supersedes previous change in control agreements or severance provisions contained in previous 
employment agreements. Pursuant to the Kawakami CIC Agreement, if the Company terminates Mr. Kawakami’s 
employment for a reason other than cause or Mr. Kawakami’s death or disability at any time other than during the 
twelve-month period immediately following a change of control, then Mr. Kawakami will receive the following 
severance benefits from the Company: (i) severance in the form of base salary continuation for a period of six 
months; (ii) reimbursement for premiums paid for coverage pursuant to COBRA for Mr. Kawakami and his eligible 
dependents for up to six months; and (iii) a pro-rated portion of the annual cash bonus he would have been entitled 
to receive for the year of termination if he had remained employed by the Company through the end of such year.  

If during the twelve-month period immediately following a change of control, (x) the Company terminates Mr. 
Kawakami’s employment for a reason other than cause or Mr. Kawakami’s death or disability, or (y) Mr. Kawakami 
resigns from employment for good reason, then, in lieu of the above described severance benefits, Mr. Kawakami 
shall receive the following severance benefits from the Company: (i) severance in the form of base salary 
continuation for a period of twelve months; (ii) reimbursement for premiums paid for coverage pursuant to COBRA 
for Mr. Kawakami and his eligible dependents for up to twelve months; (iii) a pro-rated portion of the annual cash 
bonus he would have been entitled to receive for the year of termination if he had remained employed by the 
Company through the end of such year; and (iv) vesting shall accelerate as to 100% of all of Mr. Kawakami’s 
outstanding equity awards.  

In August 2024, Mr. Kawakami was granted options to purchase 20,000 shares of Arcadia’s common stock under 
the 2015 Omnibus Equity Incentive Plan. The stock options have a term of ten years and vest over four years, with 
25% of the shares subject to the stock options vesting on the first anniversary of the grant date, and an additional 
1/36th of the shares vesting each month thereafter, subject to continued service through the applicable vesting dates.  
In May 2025, Mr. Kawakami was granted options to purchase 12,500 shares of Arcadia’s common stock under the 
2015 Omnibus Equity Incentive Plan. The stock options have a term of ten years and vest over four years, with 25% 
of the shares subject to the stock options vesting on the first anniversary of the grant date, and an additional 1/36th of 
the shares vesting each month thereafter, subject to continued service through the applicable vesting dates. Mr. 
Kawakami was eligible to receive discretionary cash bonuses as determined by the Compensation Committee or the 
Board of Directors. 

Severance and Change in Control Agreements 

In February 2015, our Board approved the form of severance and change in control agreements (the “CIC 
Agreements”) for each of our executive officers. The specific terms of the CIC Agreements for our current executive 
officers are discussed below. Each of the CIC Agreements expires by its terms on the third anniversary of the 
effective date of such agreement. 
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Pursuant to the CIC Agreements, if we terminate an executive’s employment with us for a reason other than 
cause (as defined in the CIC Agreements) or the executive’s death or disability (as defined in the CIC Agreements) 
at any time other than during the twelve-month period immediately following a change of control (as defined in the 
CIC Agreements), then such executive will receive the following severance benefits from the Company: (i) 
severance in the form of base salary continuation for a period of six months; (ii) reimbursement for premiums paid 
for coverage pursuant to COBRA, for the executive and the executive’s eligible dependents for up to six months; 
and (iii) a pro-rated portion of the termination year bonus based on the percentage of the year that executive was 
employed by the Company in the year of termination. 

If during the twelve-month period immediately following a change of control (as defined in the CIC 
Agreements), (x) we terminate an executive’s employment with us for a reason other than cause (as defined in the 
CIC Agreements) or the executive’s death or disability (as defined in the CIC Agreements), or (y) an executive 
resigns from such employment for good reason (as defined in the CIC Agreements), then, in lieu of the above 
described severance benefits, such executive shall receive the following severance benefits from the Company: (i) 
severance in the form of base salary continuation for a period of twelve months; (ii) reimbursement for premiums 
paid for coverage pursuant to COBRA, for the executive and the executive’s eligible dependents for up to twelve 
months; (iii) vesting shall accelerate as to 100% of all of the executive’s outstanding equity awards; and (iv) a pro-
rated portion of the termination year bonus based on the percentage of the year that executive was employed by the 
Company in the year of termination. 

An executive’s receipt of severance payments or benefits pursuant to a CIC Agreement is subject to the executive 
signing a release of claims in our favor and complying with certain restrictive covenants set forth in the CIC 
Agreement. 

Each CIC Agreement contains a “better after-tax” provision, which provides that if any of the payments to an 
executive constitutes a parachute payment under Section 280G of the Code, the payments will either be (i) reduced 
or (ii) provided in full to the executive, whichever results in the executive receiving the greater amount after taking 
into consideration the payment of all taxes, including the excise tax under Section 4999 of the Code, in each case 
based upon the highest marginal rate for the applicable tax. 

On February 8, 2024, our Board approved a retention bonus of $65,000 for Mr. Schaefer. In order to be eligible 
for a retention bonus, Mr. Schaefer must have remained employed by Arcadia in good standing until the earlier to 
occur of (i) a change of control (as defined in the CIC Agreements) and (ii) December 31, 2024, and the bonus was 
paid in 2025. 

Outstanding Equity Awards at Fiscal Year-End 
The following table sets forth information regarding outstanding stock options held by our 2025 named executive 

officers who held any outstanding options as of December 31, 2025. 
  

  Option Awards 

Name and Principal Position  

Number of 
securities 

underlying 
unexercised 
options (#) 

exercisable(1)   

Number of 
securities 

underlying 
unexercised 
options (#) 

unexercisable(1)   

Option 
Exercise 
Price ($)   

Option 
Expiration 

Date 
Thomas J. Schaefer   200    —  (1) $ 146.80   7/27/2030 

President and Chief Executive Officer   100    —  (2) $ 122.00   1/21/2031 
   500    —  (3) $ 83.60   10/1/2031 

   575    —  (4) $ 50.80   4/11/2032 
   725    50  (5) $ 50.80   4/11/2032 

   575    —  (6) $ 37.60   8/16/2032 
   937    313  (7) $ 11.20   1/3/2033 

   1,026    474  (8) $ 7.55   4/4/2033 
   6,664    13,336  (9) $ 2.71   8/19/2034 
   —    12,500  (10) $ 3.88   5/9/2035 
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(1) The stock options vested as to 25% of the shares on July 27, 2021, with the remaining 75% vesting in 36 equal monthly 
installments thereafter, such that the award is fully vested on July 1, 2024, subject to the executive officer’s continued 
service through each vesting date. 

(2) The stock options vested as to 25% of the shares on January 21, 2022, with the remaining 75% vesting in 36 equal monthly 
installments thereafter, such that the award is fully vested on January 31, 2025, subject to the executive officer’s continued 
service through each vesting date. 

(3) The stock options vest in 48 equal installments beginning November 1, 2021, and ending October 1, 2025, subject to the 
executive officer’s continued service through each vesting date. 

(4) The stock options vested as to 50% of the shares on April 11, 2023, with the remaining 50% of shares vested on April 11, 
2024. 

(5) The stock options vested as to 25% of the shares on April 11, 2023, with the remaining 75% of shares vesting in 36 equal 
monthly installments thereafter, such that the award is fully vested on March 31, 2026, subject to the executive officer’s 
continued service through each vesting date. 

(6) The stock options vest in three equal annual installments beginning August 16, 2023, and ending August 31, 2026, subject to 
the executive officer’s continued service through each vesting date. 

(7) The stock options vested as to 25% of the shares on January 3, 2024, with the remaining 75% vesting in 36 equal monthly 
installments thereafter, such that the award is fully vested on December 31, 2026, subject to the executive officer’s 
continued service through each vesting date. 

(8) The stock options vested as to 25% of the shares on April 4, 2024, with the remaining 75% of shares vesting in 36 equal 
monthly installments thereafter, such that the award is fully vested on March 31, 2027, subject to the executive officer’s 
continued service through each vesting date. 

(9) The stock options vested as to 25% of the shares on August 19, 2025, with the remaining 75% of shares vesting in 36 equal 
monthly installments thereafter, such that the award is fully vested on August 31, 2028, subject to the executive officer’s 
continued service through each vesting date. 

(10) The stock options will vest as to 25% of the shares on May 9, 2026, with the remaining 75% of shares vesting in 36 equal 
monthly installments thereafter, such that the award is fully vested on May 31, 2029, subject to the executive officer’s 
continued service through each vesting date. 

Non-Employee Director Compensation 

The following table summarizes compensation paid to our non-employee directors during the year ended 
December 31, 2025. 

 
 

Name  

Fees Earned 
or Paid in 

Cash(1)   
Option 
Awards   Total  

Kevin Comcowich  $ 90,500  $ - $ 90,500  
Albert D. Bolles, Ph.D.  $ 46,000 $ - $ 46,000  
Deborah Carosella  $ 56,500 $ - $ 56,500  
Gregory Waller  $ 64,000 $ - $ 64,000  
Lilian Shackelford Murray  $ 65,500 $ - $ 65,500  
Amy Yoder  $ 62,000 $ - $ 62,000  
 

  
(1) Represents the cash annual retainer and the meeting attendance fees earned by the non-employee directors. Also includes 

$6,000 paid to each of Mr. Comcowich, Ms. Shackelford Murray, Ms. Yoder and Ms. Carosella for serving on a special 
committee of the Board in connection with the Company’s strategic review process. 
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The following table lists all outstanding equity awards held by our non-employee directors as of December 31, 
2025. 

Director Name  
Option Grant 

Date  

Number of 
Options 

Outstanding    

Option Exercise 
Price Per Share 

($)(1)   
Option 

Expiration Date 
Kevin Comcowich  10/30/2016   59  (2)  $ 1,376.00   10/30/2026 
  6/7/2017   75  (2)  $ 584.00   6/7/2027 
  6/6/2018   186  (2)  $ 432.00   6/6/2028 
  6/3/2019   403  (2)  $ 201.60   6/3/2029 
  6/1/2020   533  (2)  $ 147.60   6/1/2030 
  7/8/2020   131  (2)  $ 149.20   7/8/2030 
  6/2/2021   637  (2)  $ 115.60   6/2/2031 
  6/1/2022   1,377  (2)  $ 53.60   6/1/2032 
  6/6/2023   2,186  (2)  $ 4.80   6/6/2033 
  8/19/2024   25,455  (2)  $ 2.71   8/19/2034 
Albert D. Bolles, Ph.D.  5/12/2018   205  (2)  $ 366.40   5/12/2028 
  6/6/2018   80  (2)  $ 432.00   6/6/2028 
  6/3/2019   172  (2)  $ 201.60   6/3/2029 
  6/1/2020   228  (2)  $ 147.60   6/1/2030 
  6/2/2021   273  (2)  $ 115.60   6/2/2031 
  6/1/2022   590  (2)  $ 53.60   6/1/2032 
  6/6/2023   937  (2)  $ 4.80   6/6/2033 
  8/19/2024   10,909  (2)  $ 2.71   8/19/2034 
Deborah Carosella  2/22/2021   546  (2)  $ 130.00   2/22/2031 
  6/2/2021   273  (2)  $ 115.60   6/2/2031 
  6/1/2022   590  (2)  $ 53.60   6/1/2032 
  6/6/2023   937  (2)  $ 4.80   6/6/2033 
  8/19/2024   10,909  (2)  $ 2.71   8/19/2034 
Lilian Shackelford Murray  6/6/2018   160  (2)  $ 432.00   6/6/2028 
  6/3/2019   172  (2)  $ 201.60   6/3/2029 
  6/1/2020   228  (2)  $ 147.60   6/1/2030 
  7/8/2020   18  (2)  $ 149.20   7/8/2030 
  6/2/2021   273  (2)  $ 115.60   6/2/2031 
  6/1/2022   590  (2)  $ 53.60   6/1/2032 
  6/6/2023   937  (2)  $ 4.80   6/6/2033 
  8/19/2024   10,909  (2)  $ 2.71   8/19/2034 
Gregory D. Waller  6/7/2017   149  (2)  $ 584.00   6/7/2027 
  6/6/2018   80  (2)  $ 432.00   6/6/2028 
  6/3/2019   172  (2)  $ 201.60   6/3/2029 
  6/1/2020   228  (2)  $ 147.60   6/1/2030 
  6/2/2021   273  (2)  $ 115.60   6/2/2031 
  6/1/2022   590  (2)  $ 53.60   6/1/2032 
  6/6/2023   937  (2)  $ 4.80   6/6/2033 
  8/19/2024   10,909  (2)  $ 2.71   8/19/2034 
Amy Yoder  8/7/2017   253  (2)  $ 344.00   8/7/2027 
  6/6/2018   80  (2)  $ 432.00   6/6/2028 
  6/3/2019   172  (2)  $ 201.60   6/3/2029 
  6/1/2020   228  (2)  $ 147.60   6/1/2030 
  6/2/2021   273  (2)  $ 115.60   6/2/2031 
  6/1/2022   590  (2)  $ 53.60   6/1/2032 
  6/6/2023   937  (2)  $ 4.80   6/6/2033 
  8/19/2024   10,909  (2)  $ 2.71   8/19/2034 
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(1) The option exercise price per share reflects the fair market value per share of our common stock on the date of grant. 
(2) These options are fully vested. 

Non-Employee Director Compensation Policy 

Cash Compensation 

Each non-employee director receives an annual cash retainer of $30,000 for serving on our Board of Directors. 
The retainer is payable in arrears in equal quarterly installments, subject to such director’s continued service on the 
last day of the preceding quarter and prorated as necessary to reflect service commencement or termination during 
the quarter. In addition, under the Company’s policies with respect to the 2025 year, each non-employee director 
received the following amount for each regular meeting of the Board attended: (i) $2,500 if attendance is in person 
or via teleconference or (ii) $500 if attendance is through telephone; provided, however, that the total meeting fees 
may not exceed $10,000 per calendar year. 

Under the Company’s current policies, the chair and non-chair members of the Board’s three standing 
committees are entitled to the following additional annual cash fees (payable quarterly in arrears and prorated for 
partial service in a quarter): 
  

Board Committee  
Chair 
Fee   

Non-Chair 
Member Fee  

Audit Committee  $ 18,000  $ 7,500 
Compensation Committee  $ 12,000  $ 6,000 
Nominating and Governance Committee  $ 8,500  $ 4,500 

 

With respect to the 2025 year, the chair of the Board was entitled to an additional $40,000 annual cash fee 
(payable quarterly in arrears and prorated for partial service in a quarter). In addition, in 2025, each member of the 
Special Committee received $6,000 for service on the committee during 2025. Commencing in 2026, the Board 
eliminated payments for attendance at meetings of the Board or committees and for service on the Special 
Committee of the Board. Directors who are also employees of the Company do not receive any additional cash or 
equity compensation for service as a director. 

Equity Compensation 

Under the Company’s policies as in effect during the 2025 year and as currently in effect concerning 
compensation of non-employee directors, and subject to the availability of an equity compensation plan that has 
been approved by the Board and the stockholders of the Company, upon joining the Board, each newly elected non-
employee director receives an initial option to purchase a number of shares of our common stock equal to (x) 
$60,000 divided by (y) the Black-Scholes value of a share on the date of grant, as determined consistent with the 
historical practices of the Company. This initial option will vest and become exercisable in three equal installments 
on each of the first three anniversaries of the date of grant, subject to the director’s continued service through each 
vesting date. The per share exercise price for the initial option will be equal to the fair market value of a share of our 
common stock on the date of grant, which will be equal to the closing price of our common stock on the date of 
grant. An employee director who ceases to be an employee, but who remains a director, will not receive an initial 
option grant. 

In addition, under the Company’s policies as in effect during the 2025 year and as currently in effect concerning 
compensation of non-employee directors, and subject to the availability of an equity compensation plan that has 
been approved by the Board and the stockholders of the Company, on the date of each annual meeting of our 
stockholders, each non-employee director generally was granted an annual option to purchase a number of shares of 
our common stock equal to equal to (x) $30,000 divided by (y) the Black-Scholes value of a share on the date of 
grant, as determined consistent with the historical practices of the Company. In addition, the chair of the Board 
generally was granted an additional annual option to purchase a number of shares of our common stock equal to (x) 
$40,000 divided by (y) the Black-Scholes value of a share on the date of grant, as determined consistent with the 
historical practices of the Company. The annual options generally vest and become exercisable on the earlier of (i) 
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the one-year anniversary of the date of grant or (ii) the date of our next annual meeting of stockholders, subject to 
the director’s or the chair’s, as applicable) continued service through the vesting date. The per share exercise price 
for annual option grants is equal to the fair market value of a share of our common stock on the date of grant. 
Notwithstanding the vesting schedules described above, the vesting of each equity award will accelerate in full in 
case of a termination of directorship due to a change in control.  

Each of the option awards described above is subject to the availability of shares under an equity incentive plan 
that has been approved by the Board and the stockholders of the Company. The Company's 2015 Omnibus Equity 
Incentive Plan (the "2015 Plan") reached the end of its term and terminated in 2025 before the date of the 
Company’s 2025 annual meeting of stockholders.  As a result, non-employee directors did not receive any option 
grants or other equity awards in 2025, there is no stockholder approved equity incentive plan pursuant to which 
directors may be granted options or other equity awards, and no stock options or other equity awards are 
contemplated to be granted to non-employee directors until a new equity incentive plan has been approved by the 
Board and the Company’s stockholders. If the Board and the stockholders of the Company approve a new equity 
incentive plan in the future, then the Board may consider revising its policies concerning the manner of 
determination of, the number of shares covered by, and other terms of, initial and annual option grants or other 
equity awards to non-employee directors.   

Policies and Practices Related to the Grant of Certain Equity Awards Close in Time to the Release of 
Material Nonpublic Information 

Grants of options and other equity awards to our executive officers and directors are approved by the 
Compensation Committee or the Board, generally at regularly scheduled meetings or sometimes by unanimous 
written consent. From time to time, we grant stock options or other equity awards to employees, including the 
named executive officers. Also, non-employee directors generally receive grants of initial and annual stock option 
awards, at the time of a director’s initial appointment or election to the Board and at the time of each annual meeting 
of the Company’s stockholders, respectively, pursuant to our equity compensation policies for non-employee 
directors as described above.  We have no practice of timing grants of equity awards to coordinate with the release 
of material non-public information (“MNPI”).  Although we have not adopted a formal policy regarding the timing 
of equity award grants, including stock options, neither our Board nor our Compensation Committee takes MNPI 
about the Company into account when determining the timing of equity awards, nor do we time the disclosure of 
MNPI for the purpose of impacting the value of executive compensation. During 2025, we did not grant stock 
options to any named executive officer during any period beginning four business days before and ending one 
business day after the filing of any Form 10-Q or 10-K, or the filing or furnishing of a Form 8-K that disclosed 
material nonpublic information. 

ITEM 12:  SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS 

The following table sets forth information regarding beneficial ownership of our common stock as of March 31, 
2026, to the extent known to us, by: 

•  each person or group of affiliated persons known by us to be the beneficial owner of more than 5% of our 
common stock; 

•  each of our named executive officers; 

•  each of our directors; and 

•  all of our executive officers and directors as a group. 

We have determined beneficial ownership in accordance with the rules of the SEC and the information is not 
necessarily indicative of beneficial ownership for any other purpose. Unless otherwise indicated below, to our 
knowledge, the persons and entities named in the table have sole voting and sole investment power with respect to 
all shares that they beneficially own, subject to community property laws where applicable. To our knowledge, no 
person or entity, except as set forth below, is the beneficial owner of more than 5% of the voting power of our 
common stock as of the close of business on March 31, 2026. 
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Under SEC rules, the calculation of the number of shares of our common stock beneficially owned by a person 
and the percentage ownership of that person includes both outstanding shares of our common stock then owned as 
well as any shares of our common stock subject to options or warrants held by that person that are currently 
exercisable or exercisable within 60 days of March 31, 2026. Shares subject to those options or warrants for a 
particular person are not included as outstanding, however, for the purpose of computing the percentage ownership 
of any other person. We have based percentage ownership of our common stock on 2,056,884 shares of our common 
stock outstanding as of March 31, 2026. 

Unless otherwise indicated, the address of each beneficial owner listed in the table below is c/o Arcadia 
Biosciences, Inc., 5956 Sherry Lane, Suite 2000 Dallas, TX 75225. 
 

Name of Beneficial Owner  
Number of Shares 

Beneficially Owned   
Percent of Shares 

Outstanding  
Named Executive Officers, Directors and Director Nominees:       
Thomas J. Schaefer (1)   19,921   *  
Mark Kawakami   —   *  
Kevin Comcowich (2)   31,542   *  
Lilian Shackelford Murray (3)   13,501   *  
Gregory D. Waller (4)   13,338   *  
Amy Yoder (5)   13,442   *  
All current executive officers and directors as a 
   group (5 persons) (6)   91,744    4.5 % 
5% Stockholders:       
Sabby Volatility Warrant Master Fund, Ltd. (7)   806,493    9.9 % 
Armistice Capital Master Fund Ltd. (8)   935,528    9.9 % 
 

  
*Represents beneficial ownership of less than 1% of the outstanding shares of our common stock. 
• Mr. Schaefer is our current Chief Executive Officer and was previously our Chief Financial Officer. His 

beneficial ownership consists of (i) 2,819 shares of common stock and (ii) 17,102 shares of common stock 
issuable pursuant to stock options exercisable within 60 days after the Table Date. 

• Mr. Comcowich is the current chair of our Board of Directors. His beneficial ownership consists of (i) 500 
shares of common stock and (ii) 31,042 shares of common stock issuable pursuant to stock options exercisable 
within 60 days after the Table Date. 

• Ms. Murray serves as a member of our Board of Directors. Her beneficial ownership consists of (i) 214 shares 
of common stock and (ii) 13,287 shares of common stock issuable pursuant to stock options exercisable 
within 60 days after the Table Date. 

• Mr. Waller serves as a member of our Board of Directors. His beneficial ownership consists of 13,338 shares 
of common stock issuable pursuant to stock options exercisable within 60 days after the Table Date. 

• Ms. Yoder serves as a member of our Board of Directors. Her beneficial ownership consists of 13,442 shares 
of common stock issuable pursuant to stock options exercisable within 60 days after the Table Date. 

• Beneficial ownership consists of (i) 3,533 shares of common stock and (ii) 88,211 shares of common stock 
subject to options exercisable within 60 days of the Table Date, in each case beneficially owned by our current 
executive officers and directors. 

• Includes (i) 124,831 Abeyance Shares issuable upon notice from the Stockholder subject to beneficial 
ownership limitations on issuance of Abeyance Shares and (ii) 681,662 shares of common stock issuable upon 
exercise of preferred investment options. Under the terms of these preferred investment options, the holder 
may not exercise these instruments to the extent such exercise would cause such holder to beneficially own a 
number of shares of common stock that would exceed 9.99% of our then outstanding common stock following 
such exercise. The number of shares listed in the second column above does not reflect this limitation. Sabby 
Management, LLC is the investment manager of Sabby Volatility Warrant Master Fund, Ltd. and shares 
voting and investment power with respect to these shares in this capacity. As manager of Sabby Management, 
LLC, Hal Mintz also shares voting and investment power on behalf of Sabby Volatility Warrant Master Fund, 
Ltd. Each of Sabby Management, LLC and Hal Mintz disclaims beneficial ownership over the securities listed 
except to the extent of their pecuniary interest therein. The beneficial owner’s address is c/o Ogier Fiduciary 
Services (Cayman) Limited 89 Nexus Way, Camana Bay, Grand Cayman KY1-9007, Cayman Islands. 



 

73 

• Includes 935,528 shares of common stock issuable upon exercise of preferred investment options. Under the 
terms of these preferred investment options, the holder may not exercise these instruments to the extent such 
exercise would cause such holder to beneficially own a number of shares of common stock that would exceed 
9.99% of our then outstanding common stock following such exercise. The number of shares listed in the 
second column above does not reflect this limitation. These securities are directly held by (i) Armistice Capital 
Master Fund, Ltd. (the “Master Fund”), a Cayman Islands exempted company, and may be deemed to be 
indirectly beneficially owned by Armistice Capital, LLC (“Armistice”), as the investment manager of the 
Master Fund; and (ii) Steven Boyd, as the Managing Member of Armistice. Armistice and Steven Boyd 
disclaim beneficial ownership of the reported securities except to the extent of their respective pecuniary 
interest therein. The beneficial owner’s address is c/o Armistice Capital, LLC 510 Madison Avenue, 7th 
Floor, New York, NY  10022. 

 
Securities Authorized for Issuance under Equity Compensation Plans 

As of December 31, 2025, we maintained three equity compensation plans, all of which were approved by the 
Board of Directors and our stockholders prior to our initial public offering in May 2015. The following table 
provides the information shown as of December 31, 2025 for each of the three plans and for certain warrants granted 
to entities. 

 

Plan  

Shares issuable 
upon exercise of 
outstanding plan 
options, warrants 

and rights    

Weighted-
average 

exercise price of 
outstanding 

options, warrants 
and rights   

Shares remaining 
available for future 

issuance under 
equity 

compensation plans
(excluding those 

reflected in 
column (a))   

  (a)    (b)   (c)   
Equity compensation plans approved by security holders (1)   179,963 (2) $ 14.65   — (3)
Equity compensation plans not approved by security holders   51,876 (4) $ 1.34   — 
Total   231,839  $ 11.67   — 
S 

  
(1) Includes the following plans: 2006 Stock Plan, 2015 Plan, and 2015 Employee Stock Purchase Plan (“ESPP”). Only option 

grants were made under the 2006 Stock Plan and 2015 Plan. 
(2) As of December 31, 2025, there were 179,963 outstanding options or other equity grants under the 2015 and 2006 Plans, and 

there had been purchases pursuant to the ESPP of 10,560 shares. 
(3) The 2015 Plan and ESPP expired in 2025. 
(4) Consists of the following warrants to purchase shares of our common stock that were outstanding as of December 31, 2025: 

(i) 805 warrants issued on July 8, 2020 to a placement agent in an equity financing that expire on the fifth anniversary of the 
issue date and that have an exercise price of $198.75 per share, (ii) 9,848 warrants issued on January 28, 2021 to a 
placement agent in an equity financing that expire on the fifth and one-half anniversary of the issue date and that have an 
exercise price of $159.60 per share, (iii) 5,906 preferred investment options issued on August 16, 2022 to a placement agent 
in an equity financing that expire on the fifth anniversary of the issue date and that have an exercise price of $52.94 per 
share, (iv) 1,000 warrants issued on October 18, 2022 to a consulting entity that vest monthly as to 1/12th of the underlying 
shares, expire on the fifth anniversary of the issue date and that have an exercise price of $16 per share, (v) 1,000 warrants 
issued on December 21, 2022 to a consulting entity that vest monthly as to 1/12th of the underlying shares, expire on the 
fifth anniversary of the issue date and that have an exercise price of $11.20 per share, (vi) 33,317 preferred investment 
options issued on March 6, 2023 to a placement agent in an equity financing that expire on the fifth anniversary of the issue 
date and that have an exercise price of $11.25 per share. 

 
ITEM 13.  CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS, AND DIRECTOR 

INDEPENDENCE 

In addition to director and executive officer compensation arrangements discussed above under “Item 11—
Executive Compensation” of this Form 10-K/A, since January 1, 2024, we have not been a party to any transactions 
or currently proposed transactions in which the amount involved exceeded or will exceed the lesser of (i) $120,000 
or (ii) one percent of the average of our total assets at year-end for the last two fiscal years, and in which any of our 
directors, executive officers, immediate family member thereof, beneficial holders of more than 5% of our capital 
stock, or entities affiliated with them, had or will have a direct or indirect material interest, other than (i) 
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compensation for services as executive officers and directors, or (ii) employment relationships or transactions 
involving an executive officer and related compensation solely resulting from that employment relationship or 
transaction, including the employment agreements, stock option or other equity awards, and other transactions 
described in "Item 11—Executive Compensation" of this Form 10-K/A, or not otherwise required to be reported (a 
“related party transaction”). 

We have entered into employment agreements with certain of our executive officers that, among other things, 
provide for certain severance and change of control benefits. For a description of employment agreements and 
change of control agreements with our named executive officers, see “Item 11—Executive Compensation" of this 
Form 10-K/A. 

We have entered into indemnification agreements with our non-employee directors.  Each agreement provides, 
among other things, that we will indemnify the director to the fullest extent permissible under Delaware law against 
liabilities and certain expenses (including attorneys’ fees, judgments, fines and settlement amounts reasonably 
incurred by the officer in any action or proceeding), that may arise by reason of their service to us or at our 
direction, and to advance expenses incurred as a result of any proceeding against them as to which they could be 
indemnified. 

On January 9, 2026, we entered into inducement letter agreements (the "Inducement Letters") with Sabby 
Volatility Warrant Master Fund, Ltd. and Armistice Capital Master Fund Ltd. (the “Participating Holders”) pursuant 
to which such Participating Holders agreed to exercise certain outstanding preferred investment options (the 
"Existing Options") to purchase an aggregate of 808,595 shares of common stock and/or Abeyance Shares (as 
described below). The Existing Options had an exercise price of $9.00 per share and were originally issued in 
December 2020, January 2021, August 2022, and March 2023. Pursuant to the Inducement Letters, the Participating 
Holders agreed to exercise for cash the Existing Options at a reduced exercise price of $2.575 per share, in 
consideration for the Company’s agreement to issue new preferred investment options (the "Investment Options") to 
purchase up to 1,617,190 shares (the "Investment Option Shares") of common stock. The Investment Options have 
an exercise price of $2.325 per share, are exercisable immediately upon issuance, and expire on the date that is 30 
months following the effective date of the Resale Registration Statement described below (the “Option Termination 
Date”). The closing of the transactions contemplated by the Inducement Letters occurred on January 12, 2026. The 
Company received aggregate gross proceeds of approximately $2.1 million from the exercise of the Existing 
Options by the Participating Holders, before deducting placement agent fees and other offering expenses payable by 
the Company. In the event that the exercise of the Existing Options would have otherwise caused a Participating 
Holder to exceed the beneficial ownership limitations set forth in such Participating Holder’s Existing Options 
(4.99% or 9.99%, as applicable), we issued to such Participating Holder the number of shares of common stock that 
would not cause such Participating Holder to exceed such beneficial ownership limitation, as directed by such 
Participating Holder, and agreed to hold such Participating Holder’s balance of shares of common stock in abeyance 
("Abeyance Shares") until we receive notice from such Participating Holder that the balance of shares of common 
stock may be issued in compliance with such beneficial ownership limitations, with such Abeyance Shares 
evidenced through such Holder's Existing Options, which Participating Holder's Existing Options deemed prepaid 
and may be exercised pursuant to a notice of exercise from the applicable Participating Holder. We also agreed to 
file a registration statement with the Securities and Exchange Commission to register the resale of the Investment 
Option Shares issuable upon exercise of the Investment Options, which registration statement was filed and has been 
declared effective by the SEC, and to keep the registration statement effective at all times until no holder of Options 
owns any Investment Options or Investment Option Shares.  

Policies and Procedures for Related Party Transactions 

Our audit committee charter states that our audit committee is responsible for reviewing and approving in 
advance any related party transaction, which is a transaction between us and related persons in which the aggregate 
amount involved exceeds or may be expected to exceed the lesser of (i) $120,000 or (ii) one percent of the average 
of our total assets for the last two fiscal years in any calendar year. Our audit committee has adopted policies and 
procedures for review of, and standards for approval of, such a related party transaction. For purposes of these 
policies and procedures, a related person is defined as an executive officer, director, or nominee for director, 
including his or her immediate family members, or a beneficial owner of greater than 5% our common stock, in each 
case since the beginning of the most recently completed year. 
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It is our intention to ensure that all future transactions between us and our officers, directors, and principal 
stockholders and their affiliates are approved by the audit committee of our Board of Directors and are on terms no 
less favorable to us than those that we could obtain from unaffiliated third parties. 

ITEM 14.  PRINCIPAL ACCOUNTANT FEES AND SERVICES 
   
Auditor Firm Id:      34 Auditor Name:      Deloitte & Touche LLP Auditor Location:      Tempe, AZ, United States 

 

The following table sets forth all fees accrued or paid to Deloitte & Touche LLP, which was our independent 
registered public accounting firm for the years ended December 31, 2025 and 2024: 

 
  Year Ended December 31,  
  2025   2024  

Audit Fees (1)  $ 892,001   $ 573,555  
Audit-Related Fees   —    —  
Tax Fees   —    —  
All Other Fees (2)  $ 1,895   $ 1,895  

Total  $ 893,896   $ 575,450  
  

  

(1) Audit Fees consist of professional services rendered in connection with the audit of our annual consolidated financial 
statements, including audited financial statements presented in our Annual Report on Form 10-K and services that are 
normally provided by the independent registered public accountants in connection with statutory and regulatory filings or 
engagements for those fiscal years. Audit fees in 2025 also included professional services rendered in connection with the 
Registration Statements on Form S-4. Audit fees in 2024 also included professional services rendered in connection with the 
GoodWheat discontinued operations, the proposed transaction with Roosevelt Resources, and the Registration Statement on 
Form S-8.  

(2) All Other Fees consist of licensing fees for Deloitte & Touche LLP’s accounting research software. 

Pre-approval Policy. Under our audit committee’s policy governing our use of the services of our independent 
registered public accountants, the audit committee is required to pre-approve all audit and permitted non-audit 
services performed by our independent registered public accountants in order to ensure that the provision of such 
services does not impair the public accountants’ independence. In the years ended December 31, 2025 and 2024, all 
fees identified above under the captions “Audit Fees,” and “All Other Fees” that were billed by Deloitte & Touche 
LLP were approved by the audit committee in accordance with SEC requirements. 

In the year ended December 31, 2025, there were no other professional services provided by Deloitte & Touche 
LLP, other than those listed above, that would have required our audit committee to consider their compatibility 
with maintaining the independence of Deloitte & Touche LLP. 

 
 



 

76 

PART IV 
 
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 
  
We have filed the following documents as part of this report. 
 
 

Exhibit Index 
 
    Incorporated by Reference   

Exhibit 
Number   Exhibit Description   Form   File No.   Exhibit   

Filing 
Date   

Filed 
Herewith 

             

2.1 

 

Agreement and Plan of Exchange, by and 
among Arcadia Biosciences, Inc., and 
Roosevelt Resources LP, Elliott 
Roosevelt, Jr. and David A. Roosevelt, as 
Representatives of the Limited Partners, 
dated as of December 4, 2024.  

8-K 

 

001-37383 

 

2.1 

 

12/6/2024 

  
       

3.1 
  

Amended and Restated Certificate of 
Incorporation of Registrant.   

8-K 
 

001-37383 
 

3.1 
 

5/26/2015 
  

             

3.2 
  

Amendment to the Amended and Restated 
Certificate of Incorporation of Registrant.   

8-K 
 

001-37383 
 

3.1 
 

2/28/2023 
  

             

3.3 
 

Certificate of Designation of Series A 
Preferred Stock.  

8-K 
 

001-37383 
 

3.1 
 

12/8/2022 
  

             

3.4 
  

Amended and Restated Bylaws of 
Registrant.   

8-K 
 

001-37383 
 

3.2 
 

5/26/2015 
  

             

3.5 
 

Amendment to the Amended and Restated 
Bylaws of Registrant.  

8-K 
 

001-37383 
 

3.2 
 

12/8/2022 
  

             

4.1 
 

Form of Registrant’s common stock 
certificate.  

S-3 
 

333-224061 
 

4.1 
 

3/30/2018 
  

             

4.2  Form of Common Stock Purchase Warrant.  8-K  001-37383  4.1  3/23/2018   
             

4.3  Form of Common Stock Purchase Warrant.  8-K  001-37383  4.1  6/14/2019   
       

4.4  Form of Placement Agent Warrant.  8-K  001-37383  4.2  6/14/2019   
       

4.5  Form of Common Stock Purchase Warrant.  8-K  001-37383  4.1  9/9/2019   
       

4.6  Form of Placement Agent Warrant.  8-K  001-37383  4.2  9/9/2019   
       

4.7 

 

Description of Registrant’s Securities 
Pursuant to Section 12 of the Securities 
Exchange Act of 1934, as amended  

10-K 

 

001-37383 

 

4.7 

 

3/25/2025 

  
       

4.8  Form of Common Stock Purchase Warrant.  8-K  001-37383  4.1  5/18/2020   
       

4.9  Form of Placement Agent Warrant.  8-K  001-37383  4.2  5/18/2020   
       

4.10  Form of Common Stock Purchase Warrant.  8-K  001-37383  4.1  7/8/2020   
       

4.11  Form of Placement Agent Warrant.  8-K  001-37383  4.2  7/8/2020   
             

4.12  Form of Investor Warrant.  8-K  001-37383  4.1  12/22/2020   
       

4.13  Form of Placement Agent Warrant.  8-K  001-37383  4.2  12/22/2020   
        

4.14  Form of Investor Warrant.  8-K  001-37383  4.1  1/29/2021   
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4.15  Form of Placement Agent Warrant.  8-K  001-37383  4.2  1/29/2021   
       

4.16  Form of Investor Pre-Funded Warrant.  8-K  001-37383  4.1  8/16/2022   
       

4.17 
 

Form of Investor Preferred Investment 
Option.  

8-K 
 

001-37383 
 

4.2 
 

8/16/2022 
  

       

4.18 
 

Form of Placement Agent Preferred 
Investment Option.  

8-K 
 

001-37383 
 

4.3 
 

8/16/2022 
  

       

4.19  Form of Pre-Funded Warrant.  8-K  001-37383  4.1  3/3/2023   
       

4.20 
 

Form of Series A Preferred Investment 
Option.  

8-K 
 

001-37383 
 

4.2 
 

3/3/2023 
  

       

4.21 
 

Form of Series B Preferred Investment 
Option.  

8-K 
 

001-37383 
 

4.3 
 

3/3/2023 
  

       

4.22 
 

Form of Placement Agent Preferred 
Investment Option.  

8-K 
 

001-37383 
 

4.4 
 

3/3/2023 
  

       

10.1* 

 

Form of Indemnification Agreement 
between the Registrant and each of its 
Officers and Directors.  

S-1 

 

333-202124 

 

10.7 

 

2/17/2015 

  
             

10.2* 
 

2006 Stock Plan, as amended and restated, 
and form of agreement thereunder.  

S-1 
 

333-202124 
 

10.8 
 

2/17/2015 
  

             

10.3* 
  

2015 Omnibus Equity Incentive Plan and 
forms of agreement thereunder.   

10-Q 
 

001-37383 
 

10.5 
 

8/13/2024 
  

             

10.4* 
  

2015 Employee Stock Purchase Plan and 
form of agreement thereunder.   

S-1/A 
 

333-202124 
 

10.10 
 

5/11/2015 
  

             

10.5*  Executive Incentive Bonus Plan.  S-1/A  333-202124  10.15  5/11/2015   
             

10.6* 
 

Amended and Restated Director 
Compensation Policy.  

10-Q 
 

001-37383 
 

10.14 
 

5/10/2016 
  

             

10.7* 
 

Form of Severance and Change in Control 
Agreement.  

S-1/A 
 

333-202124 
 

10.18 
 

4/6/2015 
  

             

10.8 

  

Base Office Lease dated March 17, 2003 
between the Registrant and Pac West Office 
Equities, LP, including Amendments 1-7.   

S-1 

 

333-229047 

 

10.16 

 

12/27/2018 

  
             

10.9 

 

Amendment No. 8 to the Office Lease dated 
March 17, 2003 between the Registrant and 
Pac West Office Equities, LP.  

10-Q 

 

001-37383 

 

10.8 

 

5/13/2020 

  
        

10.10 

 

Amendment No. 9 to the Office Lease dated 
March 17, 2003 between the Registrant and 
Pac West Office Equities, LP.  

10-Q 

 

001-37383 

 

10.2 

 

8/13/2020 

  
       

10.11* 
 

Employment Letter for Stanley E. Jacot Jr., 
Chief Executive Officer  

10-Q 
 

001-37383 
 

10.1 
 

5/12/2022 
  

       

10.12* 
 

Severance and Change in Control Agreement 
for Stanley E. Jacot, Jr.  

10-Q 
 

001-37383 
 

10.1 
 

5/12/2022 
  

       

10.13* 
 

Inducement Option Grant for Stanley E. 
Jacot, Jr.  

10-Q 
 

001-37383 
 

10.2 
 

5/12/2022 
  

       

10.14* 

 

Employment Letter and Severance and 
Change in Control Agreement for Thomas J. 
Schaefer.  

8-K/A 

 

001-37383 

 

10.1 

 

1/5/2023 
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10.15+ 

 

Limited Liability Company Operating 
Agreement for Archipelago Ventures 
Hawaii, LLC, dated as of August 9, 2019.  

8-K 

 

001-37383 

 

10.1 

 

8/9/2019 

  
             

10.16 

 

Securities Purchase Agreement dated as of 
March 19, 2018, between Arcadia 
Biosciences, Inc. and each purchaser named 
in the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

3/23/2018 

  
             

10.17  Form of Registration Rights Agreement.  8-K  001-37383  10.2  3/23/2018   
             

10.18 

 

Form of Securities Purchase Agreement 
dated as of June 11, 2018, between Arcadia 
Biosciences, Inc. and each purchaser named 
in the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

6/14/2018 

  
             

10.19 

 

Form of Securities Purchase Agreement 
dated as of June 12, 2019, between Arcadia 
Biosciences, Inc. and each purchaser named 
in the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

6/14/2019 

  
             

10.20 

 

Form of Securities Purchase Agreement 
dated as of September 5, 2019, between 
Arcadia Biosciences, Inc. and each purchaser 
named in the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

9/9/2019 

  
             

10.21 
 

Form of Letter Agreement, dated as of May 
14, 2020.  

8-K 
 

001-37383 
 

10.1 
 

5/18/2020 
  

             

10.22 
 

Form of Letter Agreement, dated as of July 
6, 2020.  

8-K 
 

001-37383 
 

10.1 
 

7/8/2020 
  

             

10.23 

 

Form of Securities Purchase Agreement 
dated as of December 18, 2020, between 
Arcadia Biosciences, Inc. and each purchaser 
named on the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

12/22/2020 

  
             

10.24 

 

Form of Securities Purchase Agreement 
dated as of January 25, 2021, between 
Arcadia Biosciences, Inc. and each purchaser 
named on the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

1/29/2021 

  
             

10.25 

 

Form of Registration Rights Agreement 
dated as of January 25, 2021, between 
Arcadia Biosciences, Inc. and each purchaser 
named on the signature pages thereto.  

8-K 

 

001-37383 

 

10.2 

 

1/29/2021 

  
             

10.26 

 

Form of Securities Purchase Agreement, 
dated as of August 12, 2022, between 
Arcadia Biosciences, Inc. and each purchaser 
named on the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

8/16/2022 

  
       

10.27 

 

Form of Securities Purchase Agreement 
dated as of March 2, 2023, between Arcadia 
Biosciences, Inc. and each purchaser named 
on the signature pages thereto.  

8-K 

 

001-37383 

 

10.1 

 

3/3/2023 

  
       

10.28 

 

Form of Registration Rights Agreement 
dated as of March 2, 2023, between Arcadia 
Biosciences, Inc. and each purchaser named 
on the signature pages thereto.  

8-K 

 

001-37383 

 

10.2 

 

3/3/2023 

  
       

10.29 
 

Form of Investment Option Amendment, 
dated as of March 2, 2023.  

8-K 
 

001-37383 
 

10.3 
 

3/3/2023 
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10.30+  Master Transaction Agreement.  8-K  001-37383  10.2  12/22/2020   
            

10.31+ 

 

Asset Purchase Agreement dated May 17, 
2021, by and among Arcadia, Buyer, Seller, 
Eko, Lief, Zola and Parent.  

8-K 

 

001-37383 

 

10.1 

 

5/21/2021 

  
            

10.32+±  Asset Purchase Agreement  8-K  001-37383  10.1  5/17/2024   
       

10.33+±  Asset Purchase Agreement  8-K  001-37383  10.1  5/20/2024   
       

10.34  Promissory Note  8-K  001-37383  10.2  5/20/2024   
       

10.35  Security Agreement  8-K  001-37383  10.3  5/20/2024   
       

10.36 

 

Employment Letter and Severance and 
Change in Control Agreement for Thomas J. 
Schaefer  

8-K 
 

 

001-37383 
 

 

10.1 

 

8/23/2024 
 

  
       

10.37 

 

Employment Letter and Severance and 
Change in Control Agreement for Mark 
Kawakami  

8-K 
 

 

001-37383 
 

 

10.2 

 

8/23/2024 

  
       

19.1  Insider Trading Disclosure Policy  10-K/A  001-37383  19.1  4/30/2025   
       

21.1  List of subsidiaries of the Registrant.  S-1  333-262407  21.1  1/28/2022   
 

   
 

 
 

 
 

 
 

  

23.1 

 

Consent of Deloitte & Touche LLP, 
independent registered public accounting 
firm.  

10-K 

 

001-37383 

 

23.1 

 

3/26/2026 

 

 

 
   

 
 

 
 

 
 

 
 

 

24.1 
 

Power of attorney (included in the signature 
page to 2025 10-K filing).  

10-K 
 

001-37383 
 

24.1 
 

3/26/2026 
 

 

 
   

 
 

 
 

 
 

 
 

 

31.1 

 

Certification of Principal Executive Officer 
Pursuant to Rules 13a-14(a) and 15d-14(a) 
under the Securities Exchange Act of 1934, 
as Adopted Pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.  

10-K 
 

 

001-37383 
 

 

31.1 
 

 

3/26/2026 
 

 

 

 
   

 
 

 
 

 
 

 
 

 

31.2 

 

Certification of Principal Financial Officer 
Pursuant to Rules 13a-14(a) and 15d-14(a) 
under the Securities Exchange Act of 1934, 
as Adopted Pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.  

10-K 
 

 

001-37383 
 

 

31.2 
 

 

3/26/2026 
 

 

 

 
   

 
 

 
 

 
 

 
 

 

31.3 

 

Certification of Principal Executive Officer 
Pursuant to Rules 13a-14(a) and 15d-14(a) 
under the Securities Exchange Act of 1934, 
as Adopted Pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.  

 

 

 

 

 

 

 

 

X 

 
   

 
 

 
 

 
 

 
 

 

31.4 

 

Certification of Principal Financial Officer 
Pursuant to Rules 13a-14(a) and 15d-14(a) 
under the Securities Exchange Act of 1934, 
as Adopted Pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.  

 

 

 

 

 

 

 

 

X 
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32.1 

 

Certification of Principal Executive Officer 
Pursuant to 18 U.S.C. Section 1350, as 
Adopted Pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.  

10-K 

 

001-37383 

 

32.1 

 

3/26/2026 

 

 

             

32.2 

 

Certification of Principal Financial Officer 
Pursuant to 18 U.S.C. Section 1350, as 
Adopted Pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002.  

10-K 

 

001-37383 

 

32.2 

 

3/26/2026 

 

 

             

97.1  Dodd-Frank Clawback Policy.  10-K  001-37383  97.1  3/28/2024  
 

             

101.INS  Inline XBRL Instance Document.          X^ 
             

101.SCH 
 

Inline XBRL Taxonomy Extension Schema 
With Embedded Linkbase Document.  

 
 

 
 

 
 

 
 

X^ 

             

104 
 

Cover Page Interactive Data File (embedded 
within the Inline XBRL Document).  

 
 

 
 

 
 

 
 

X^ 

 

  
* Indicates a management contract or compensatory plan or arrangement. 
+ Certain information has been excluded from this exhibit because it is not material and would likely cause 
competitive harm to the registrant if publicly disclosed. 
± Annexes, schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The registrant 
hereby undertakes to furnish supplemental copies of any of the omitted schedules upon request by the SEC. 
^ Previously filed on March 26, 2026 as an exhibit to the Original Filing. 
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SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, the 
Registrant has duly caused this Report to be signed on its behalf by the undersigned, thereunto duly authorized. 
 
 ARCADIA BIOSCIENCES, INC. 
   
Date:  April 30, 2026 By: /s/ THOMAS J. SCHAEFER 
    Thomas J. Schaefer 

    

President and Chief Executive Officer  
(Principal Executive Officer, Principal 

Accounting and Financial Officer) 

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this Report has been signed 
below by the following persons on behalf of the registrant in the capacities and on the dates indicated. 
 

Name   Title   Date 
        

/s/ THOMAS J. SCHAEFER     
Thomas J. Schaefer  Director  April 30, 2026 

     
/s/ *       

Kevin Comcowich   Director   April 30, 2026 
 

/s/ *       
Lilian Shackelford Murray   Director   April 30, 2026 

        
/s/ *       

Gregory D. Waller   Director   April 30, 2026 
        

/s/ *       
Amy Yoder   Director   April 30, 2026 

 
*  By: /s/ Thomas J. Schaefer 
 Thomas J. Schaefer 
 Attorney-in-fact 
 
 


