




ETHAN ALLEN INTERIORS INC. AND SUBSIDIARIES 

and 2023. Since we had no outstanding borrowings during fiscal 2024 and 2023, there was no associated interest expense 
during fiscal 2024 and 2023. 

Covenants and Other Ratios. The Facility contains various restrictive and affirmative covenants, including required financial 
reporting, limitations on the ability to grant liens, make loans or other investments, incur additional debt, issue additional 
equity, merge or consolidate with or into another person, sell assets, pay dividends or make other distributions or enter into 
transactions with affiliates, along with other restrictions and limitations similar to those frequently found in credit agreements 
of this type and size. Loans under the Facility may become immediately due and payable upon certain events of default 
{including failure to comply with covenants, change of control or cross-defaults) as set forth in the Facility. 

The Facility does not contain any significant financial ratio covenants or coverage ratio covenants other than a fixed charge 
coverage ratio covenant based on the ratio of {a) EBITDA, plus cash Rentals, minus Unfinanced Capital Expenditures to {b) 
Fixed Charges, as such terms are defined in the Facility. The fixed charge coverage ratio covenant, set at 1.0 to 1.0 and 
measured on a trailing period of four consecutive fiscal quarters, only applies in certain limited circumstances, including when 
the unused availability under the Facility drops below $14.0 million . At no point during fiscal 2024 or 2023, did the unused 
availability under the Facility fall below $14.0 million, thus the Fixed-Charge Coverage Ratio {FCCR) Covenant did not apply. 
At both June 30, 2024 and 2023, we were in compliance with all the covenants under the Facility. 

Letters of Credit. At both June 30, 2024 and 2023, there were $4.0 million of standby letters of credit outstanding under the 
Facility. 

{13) Other Current and Long-term Liabilities 

The following table summarizes the nature of the amounts within Other current liabilities {in thousands) : 

Income taxes payable 
Defen-ed liability. short-tem1 (I) 
Financing lease liabilities. short-tenn 
Customer financing program rebate 
Other cnnent liabilities 

Other ctment liabilities 

2024 

$ 

$ 

Jtme 30. 

541 S 
218 

336 
150 

3.391 

4.736 S 

2023 

266 
2.620 

378 
433 

3.491 

7.188 

(1) As of June 30, 2024, the deferred liability balance associated with the sale-leaseback transaction completed on August 1, 2022 was 
$0.2 million located in Other current liabilities on our consolidated balance sheets. 

The following table summarizes the nature of the amounts within Other long-term liabilities {in thousands) : 

Unrecognized tax benefits 
Customer financing program rebate 
Financing lease liabilities. long-term 
Other long-tenn liabilities 

Other long-tenn liabilities 

2024 

$ 

$ 

58 

June 30. 

3.044 s 
479 

658 
192 

4.373 s 

2023 

2.654 
730 

204 
405 

3.993 
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(14) Income Taxes 

Income tax expense is based on taxable income determined in accordance with current enacted laws and tax rates. Deferred 
income taxes are recorded for the temporary differences between the financial statement and tax bases of assets and 
liabilities using currently enacted tax rates. 

Income tax expense for the fiscal years ended June 30 were as follows (in thousands) : 

2024 2023 

U. S. operations $ 83.362 $ 138.941 $ 

Non-U.S . operations 2.084 2.084 

I 11co111e before income raxes $ 85.-W6 s 141.025 $ 

U. S. operations $ 21.001 s 34.679 $ 

N on-U.S . opera tions 629 539 

Tora/ income tax e.,pe11se $ 21.630 s 35.21 8 $ 

EffectiYe tax rate 25.3% 25.0% 

The components of income tax expense for the fiscal years ended June 30 were as follows (in thousands) : 

C:tment: 

U.S. Federal 
U .S. State and Local 

Foreign 

Total ctment 
Defell'ecl: 

U .S. Federal 
U. S. State and Local 

Foreign 

Total clefe11'ed 

Total income tax expense 

$ 

s 

2024 

16.754 
4.150 

931 

21.835 

(20) 
117 

(302) 

(205) 

21.630 

2023 

$ 29.139 $ 

7.076 

185 

36.400 

(1.362) 
(174) 

354 

(1.182) 

$ 35.21 8 $ 

2022 

135.077 
3.044 

138.121 

34.682 

159 

34.841 

25.2% 

2022 

28.144 
6.474 

575 

35.193 

(610) 
674 

(416) 

(352) 

3-l.841 

The following is a reconciliation of our effective tax rate to the U.S. federal income tax rate for the fiscal years ended June 30 
(in thousands) : 

2024 2023 2022 

Income tax expense at U.S. Federal stanno1y tax rate $ 17.9-14 21.0% $ 29.616 21.0% $ 29.005 21.0% 
Increase (decrease) in income taxes resulting from: 

State and local income taxes. net of U.S. federa l income benefit 2.749 3.2% 5.203 3.7% 5208 3.8% 

Change in Yalnation allowance 491 0.6% (591) (0.4%) 
Foreign deJi,·ed intangible income ("FDII") deduction (137) (0.2%) 428 0.3% (289) (0.2%) 

Unrecognized tax benefits 709 0.8% (229) (0.2%) 390 0.3% 
Share-based compensation 228 0.3% 5 189 0. 1% 

Other. net (3 54) (0.4%) 195 0.2% 929 0.6% 

Total income tax expense (and coITesponding effecti\'e tax rate) $ 21.630 25.3% $ 35.21 8 25.0% s 3-1.841 25.2% 
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The significant components of deferred tax assets and liabilities were as follows (in thousands): 

Asse t s 

Lease liabilities 
Employee compensation 
Share-based compensation 
Net opera ting: loss canyfo1wards 
Property. plant and equipment 
Valuation a1lo\Yance 
Other 

Total deferred tax assets 

Liabilities 
Operating: lease right-of-use assts 
Intangible assets other than g:ood,Yill 
Conunissions 
Other 

Total defe11"ed tax liabilities 

Net defe11"ed tax liabilities 

2024 

$ 

$ 

$ 

$ 

June 30. 

32.050 $ 
2.196 

119 

837 
915 

(491) 
3.185 

38.811 $ 

(28.490) $ 
(9.014) 

(2.868) 
(650) 

(41.022) 

(2211 ) $ 

2023 

32.411 
2.218 

139 

318 
151 

3.802 

39.039 

(28.724) 
(9.047) 

(3.032) 
(652) 

(41.455) 

(2.416) 

The deferred tax assets at June 30, 2024 associated with net operating loss carryforwards and the related expiration dates 
are as follows (in thousands) : 

Vai~ous U.S. net operating losses 
Canada net operating loss 

$ 

$ 

Defen·ed Net Operating 
Tax Assets Loss Can yfo1wards 

657 $ 8.907 

180 $ 680 

Expiration 
f iscal 2031-2040 

fiscal 2039 

We evaluate our deferred taxes to determine if the "more likely than not" standard of evidence has not been met thereby 
supporting the need for a valuation allowance. The evaluation of the amount of net deferred tax assets expected to be 
realized necessarily involves forecasting the amount of taxable income that will be generated in future years. We have 
forecasted future results using estimates management believes to be reasonable . Our forecasts are based on our best 
estimate of expected trends resulting from certain leading economic indicators. The realization of deferred income tax assets 
is dependent on future events. Actual results inevitably will vary from management's forecasts which may be impacted by a 
sustained economic downturn, or significantly extended economic recovery. Such variances could result in adjustments to 
the valuation allowance on deferred tax assets in future periods, and such adjustments could be material to the financial 
statements. A valuation allowance must be established for deferred tax assets when it is more likely than not that assets will 
not be realized. During fiscal 2024, we recorded a $0.5 million valuation allowance in our U.S. wholesale segment on deferred 
tax assets that are now not considered more likely than not to be realized. 

Uncertain Tax Positions 

We recognize interest and penalties related to income tax matters as a component of income tax expense. At June 30, 2024, 
we had gross unrecognized tax benefits totaling $3 .9 mill ion, an increase from $3.0 million as of June 30, 2023. A reconciliation 
of the beginning and ending amount of unrecognized tax benefits including related interest is as follows (in thousands) : 

Beginning ba lance 
Additions fo r tax positions related to the cmTent year 
Additions for tax positions of prior years 
Reductions resulting from a lapse of the applicable statute of limitations 

Ending ba lance 

2024 

s 

June 30. 

3.000 $ 

891 

335 

(338) 

3.888 s 

2023 

2A 74 

817 

170 

(461) 

3.000 

We had approximately $0.5 million and $0.3 million accrued for interest at June 30, 2024 and 2023, respectively. If the 
$3.9 million of unrecognized tax benefits and related interest and penalties at June 30, 2024 were recognized, approximately 
$3.1 million would be recorded as a benefit to income tax expense. It is reasonably possible that various issues relating to 
approximately $0.8 million of the total gross unrecognized tax benefits at June 30, 2024 will be resolved within the 
next twelve months as exams are completed or statutes expire. If recognized, approximately $0.7 million of unrecognized tax 
benefits would reduce our income tax expense in the period realized. 
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The Company conducts business globally and, as a result, the Company or one or more of its subsidiaries files income tax 
returns in the United States, va rious state, and foreign jurisdictions. In the normal course of business, our tax filings are 
subject to examination by federal, state, and foreign taxing authorities. As of June 30, 2024, our U.S. federal income tax return 
for the tax year of 2021 through the current period remain subject to examination . In addition, we conduct business in various 
states which are subject to audit from fiscal year 2018 to the current year. Our foreign operations in Canada are subject to 
examination from the 2020 year through the current period and from the 2018 year through the current period in Mexico. 
We are not subject to income tax in Honduras as we operate in a special economic zone. 

(15) Shareholders' Equity 

Shares Authorized fo r Issuance 

Our authorized capital stock consists of 150,000,000 shares of common stock, par value $0.01 per share, and 1,055,000 shares 
of Preferred Stock, par value $0.01 per share. The Board of Directors may provide for the issuance of all or any shares of 
Preferred Stock in one or more classes or series, and to fix for each such class or series such voting powers, full or limited, or 
no voting powers, and such distinctive designations, preferences and relative, participating, optional or other special rights 
and such qualifications, limitations or restrictions thereof, as shall be stated and expressed in the resolution or resolutions 
adopted by the Board of Directors providing for the issuance of such class or series and as may be permitted by the General 
Corporation Law of the State of Delaware. At June 30, 2024 and 2023, there were no shares of Preferred Stock issued or 
outstanding. 

Share Repurchase Program 

There were no share repurchases under the Company's existing multi-year share repurchase program during fiscal 2024, 2023 
or 2022. At June 30, 2024, we had a remaining Board authorization to repurchase 2,007,364 shares of our common stock 
pursuant to our share repurchase program. There is no expiration date on the repurchase authorization . The timing and 
amount of any future share repurchases in the open market and through privately negotiated transactions will be determined 
by the Company's officers at their discretion and based on a number of factors, includ ing an evaluation of market and 
economic conditions while also maintaining financial flexibility. 

Dividends 

We paid four regular quarterly cash dividends and a special cash dividend during fiscal 2024. Total cash dividends paid to 
shareholders in fiscal 2024 were $1.97 per share and totaled $50.3 million. During fiscal 2023, total cash dividends paid were 
$46.4 million . 

(16) Earnings Per Share 

The following is a reconciliation of the numerators and denominators we used in our computations of basic and diluted EPS : 

(i11 tho11sa11ds, except p er share data) 

)Jumerator (basic and diluted): 
et income aYailable to common Shareholders 

Denominator: 
Basic weighted aYerage shares common shares outstanding 
DilutiYe effect of stock options and other share-based awards(!) 

Diluted weighted aYerage shares common shares outstanding 

Eami112s per share : 
Basic 
Diluted 

$ 

$ 

$ 

2024 

Fiscal Year Ended June 30. 

2023 

63.816 $ 105.807 $ 

25.525 25.473 

119 131 

25.6--l4 25 .604 

2.50 $ 4.15 $ 

2.49 $ 4.13 $ 

(1) Dilutive potential common shares consist of stock options, restricted stock units and performance units. 

2022 

103.280 

25.413 

109 

25.522 

4.06 

4.05 

At June 30, 2024, 2023 and 2022, total share-based awards of 26,582, 39,065 and 65,545, respectively, were excluded from 
the diluted EPS calculations because thei r inclusion would have been anti-dilutive. 

At June 30, 2024, 2023 and 2022, the number of performance units excluded from the calculation of diluted EPS was 142,535, 
92,638 and 89,969, respectively. Contingently issuable shares with performance conditions are evaluated for inclusion in 
diluted EPS if, at the end of the current period, conditions would be satisfied as if it were the end of the contingency period. 
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(17) Accumulated Other Comprehensive Loss 

Accumulated other comprehensive loss consists of foreign currency translation adjustments and unrealized gains or losses 
on investments, net of tax. Foreign currency translation adjustments are the result of changes in foreign currency exchange 
rates related to our operations in Canada, Honduras and Mexico. Assets and liabilities are translated into U.S. dollars using 
the current period-end exchange rate and income and expense amounts are translated using the average exchange rate for 
the period in which the transaction occurred. Our investments at June 30, 2024 consist of United States Treasury Bills and 
Notes with maturities of two years or less. At June 30, 2023, our investments consisted of United States Treasury Bills with 
maturities of one year or less. All unrealized gains and losses are included, net of tax, in Accumulated other comprehensive 
loss, with in the consolidated balance sheets. The tax effect of unrealized gains included in accumulated other comprehensive 
loss was $0.3 million and $0.2 million as of June 30, 2024 and 2023, respectively. 

The components of accumulated other comprehensive loss are as follows (in thousands): 

Accumulated foreign cmTency translation adjustments 
Accumulated unrealized gains on inYestments. net of tax 

$ 

$ 

2024 
June 30. 

2023 
(5.085) s (3 .219) 

896 434 
(4.189) s (2.785) 

The tax effect of unrealized gains on investments included in accumulated other comprehensive loss was $0.3 million and 
$0.2 million at June 30, 2024 and 2023, respectively. 

The following table sets forth the activity in accumulated other comprehensive loss (in thousands) : 

Beginning balance at July 1 
Other comprehensiYe income (loss). net of rax 

Less amounts attributable to noncontrolling interests 

Ending balance at June 30 

(18) Share-Based Compensation 

2024 

$ 

Fiscal Year Ended June 30. 

(2.785) $ 

(1.446) 
42 

(4.189) $ 

2023 

(6.462) 
3.681 

(4) 

(2.785) 

We recognized total share-based compensation expense of $1.4 million, $1.3 million and $1.1 million in fiscal 2024, 2023 and 
2022, respectively. These amounts have been included in the consolidated statements of comprehensive income within SG&A 

expenses. At June 30, 2024, $1.5 million of total unrecognized compensation expense related to non-vested equity awards is 
expected to be recognized over a weighted average period of 1.6 years. There was no share-based compensation capitalized 
at June 30, 2024 and 2023. 

At June 30, 2024, there were 1,262,786 shares of common stock available for future issuance pursuant to the Ethan Allen 
Interiors Inc. Stock Incentive Plan (the "Plan"). Under this Plan, the initial aggregate number of shares of common stock that 
may be issued through awards of any form was 6,487,867 shares. The Plan provides for the grant of stock options, restricted 
stock and stock units. The Plan also provides for the issuance of stock appreciation rights {"SARs" ) on issued options, however 
no SARs have been issued to date. All share-based awards are approved by the Compensation Committee of the Board of 
Directors after consideration of recommendations proposed by the Chief Executive Officer. Stock options are granted with 
an exercise price equal to the market price of our common stock at the date of grant, vest ratably over a specified service 
period and have a contractual term of 10 years. Equity awards can also include performance vesting conditions. Company 
policy further requires an additional one-year holding period beyond the service vest date for executive officers and Board of 
Directors. 

62 



ETHAN ALLEN INTERIORS INC. AND SUBSIDIARIES 

Stock Option Activity 

A summary of stock option activity is presented below. 

Weighted 
Weighted A,·erage 
AYerage Remaining Aggregate 
Exercise Contractual Intrinsic Value 

Options Plice Tenn (yrs) ($ in thousands) 
Outstanding at Jtme 30. 2021 253.955 $ 23.10 5.6 $ 1.368 

Granted 25.410 $ 23.61 n/a n/a 
Exercised (55.220) $ 20.23 n/a $ 287 
Canceled (forfeited/expired) (117.105) $ 23.98 n/a n/a 

Outstanding at Jtme 30. 2022 107.040 $ 23.75 4.4 $ 120 
Granted 23.970 $ 25.03 n/a n/a 
Exercised (2.666) $ 28.05 n/a $ 4 
Canceled (forfe ited/expired) (13.507) $ 23.64 n/a n/a 

Outstanding at June 30. 2023 114.837 $ 23.93 4.8 $ 560 
Granted 14.330 $ 34.89 n/a n/a 
Exercised (19.998) $ 25.43 n/a $ 102 
Canceled (forfeited/expired) (5.022) $ 28.60 n/a n/a 

Outstanding at Jtme 30. 2024 104.147 $ 23.93 5.4 $ 470 
Exercisable at June 30. 2024 73.678 $ 24.22 4.2 $ 421 

The aggregate intrinsic value of stock options exercised during fiscal 2024, 2023 and 2022 was $0.1 million, less than $0.1 
million and $0.3 million, respectively. We received proceeds from employee stock option exercises of $0.5 million, 
$0.1 million, and $1.1 million during fiscal 2024, 2023 and 2022, respectively. 

A summary of the nonvested shares at June 30, 2024 and changes during the fiscal year then ended is presented below. 

KonYestecl at June 30. 2023 
Granted 
Vested 

Canceled (forfeited) 

KonYestecl at June 30. 2024 

Options 

29.733 $ 

14.330 S 

(13.594) S 
- $ 

--------
30.469 s 

Weighted Average 
Exercise Ptice 

23.09 
34.89 

21.09 

29.54 

At June 30, 2024, $0.1 million of total unrecognized compensation expense related to non-vested stock options is expected 
to be recognized over a weighted average remaining period of 1.8 years. 

Employee Stock Option Grants. There were no stock option awards granted to employees during fiscal 2024, 2023 or 2022. 

Non-Employee Stock Option Grants. The Plan also provides for the grant of share-based awards to non-employee 
{independent) directors of the Company. During the first quarter of fiscal 2024, we granted 14,330 stock options at an 
exercise price of $34.89 to our non-employee directors. These stock options vest in three annual installments beginning on 
the first anniversary of the date of grant so long as the director continues to serve on our Board. All options granted to 
directors have an exercise price equal to the fair market value of our common stock on the date of grant and remain 
exercisable for a period of up to ten years, subject to continuous service on our Board. 

Non-employee {independent) directors were granted stock options during the first quarter of each fiscal year presented and 
valued using the Black-Scholes option pricing model with the following assumptions: 

2024 2023 2022 

Volatility 40.5% 41.6% 39.3% 
Risk-free rate of return 3.98% 2.92% 0.73% 
DiYiclencl yield 4.70% 4.25% 3.79% 
Expected aYerage life (years) 5.5 4.9 5.5 
Grant elate fa ir n ine $ 8.65 $ 5.98 $ 5.04 
Fair value as a % of exerc ise price 24.8% 23.9% 21.3% 

There were no other non-employee stock option grants during fiscal 2024, 2023 or 2022. 
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Restricted Stock Unit ("RSU") Activity 

A summary of RSU activity is presented below. 

Weighted 
Restricted A\'erage 

Stock Units Fair Value 

Outstanding at Jm1e 30. 2021 71.000 $ 9.38 
Granted 51.100 $ 20.71 
Vested (29.000) s 9.43 

Canceled (forfeited) (17.000) $ 12 .66 

Outstanding at Jtme 30. 2022 76.100 $ 16.23 
Granted 21.25 7 $ 19.48 

Ves ted (32.150) $ 13.47 

Canceled (forfeited) (11.344) $ 18. 16 

Outstanding at June 30. 2023 53.863 $ 18.76 
Granted 17.232 $ 28.58 

Vested (2.2.037) $ 16.98 

Canceled (forfeited) (2.750) $ 16.18 

Outstanding at Jtme 30. 2024 46.308 $ 23.42 

During fiscal 2024 we granted 17,232 non-performance based RSUs with a weighted average grant date fair value of $28.58. 
The RSUs granted to employees entitle the holder to receive the underlying shares of common stock as the unit vests over 
the relevant vesting period . The RSUs do not entitle the holder to receive dividends declared on the underlying shares while 
the RSUs remain unvested and vest in three equal annual installments on the anniversary of the date of grant. We account 
for these RSUs as equity-based awards because when they vest, they will be settled in shares of our common stock. The grant 
date fair value of RS Us is measured by reducing the grant date price of the Company's common stock by the present value of 
the dividends expected to be paid on the underlying stock during the requisite service period, discounted at the appropriate 
risk-free interest rate. 

As of June 30, 2024, $0.7 million of total unrecognized compensation expense related to non-vested RSUs is expected to be 
recognized over a weighted average remaining period of 1.6 years. A total of 22,037 RSUs vested with an aggregate fair value 
of $0.7 million during fiscal 2024 compared to 32,150 RSUs vesting in fiscal 2023 with a total fair value of $0.9 million. 

Performance Stock Unit ("PSU") Activity 

The following table summarizes PSU activity at the maximum award amounts : 

Weighted Awrage 
Grant Date 

Units Fair Value 
Outstanding at June 30. 2021 377.867 $ 15.98 

Granted 90.367 $ 17.15 
Vested (35.124) $ 18.19 

Canceled (f01feited) (112.975) $ 11.86 
Outstanding at Jm1e 30. 2022 320.135 $ 17.53 

Granted 103.096 $ 18.75 
Vested (3 1.635) $ 12.53 

Canceled (f01feited) (4.600) $ 18.75 
Outstanding at June 30. 2023 386.996 $ 18.25 

Granted 73.095 $ 27.58 
Vested (81.250) $ 8.77 

Canceled (fo1feited) (13.000) $ 16.88 

Outstanding at June 30. 2024 365.841 $ 22.27 
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Share-based compensation expense related to PSUs recognized in our consolidated statements of comprehensive income are 
presented in the following table (in thousands). 

Fiscal 2021 grants 
Fiscal 2022 grants 
Fiscal 2023 grants 

Fiscal 2024 grants 

Total experne 

2024 
$ 

$ 

-
384 
321 
167 

872 

Fiscal Year Ended June 30. 
2023 2022 

5 236 $ 143 
317 413 
280 

5 833 $ 556 

As of June 30, 2024, $0.7 million of total unrecognized compensation expense related to non-vested PSUs is expected to be 
recognized over a weighted average remain ing period of 1.5 years. 

Under the Plan, the Compensation Committee of the Board of Directors is authorized to award common shares to certain 
employees based on the attainment of certain financial goals over a given performance period. The awards are offered at no 
cost to the employees. In the event of an employee's termination during the performance period, the right to earn shares 
under this program is forfeited . 

Payout of PSU grants depend on the attainment of certain financial and shareholder-return goals over a specific performance 
period, which is generally three fiscal years. The number of awards that will vest, as well as unearned and canceled awards, 
depend on the achievement of certain financial and shareholder-return goals over the three-year performance periods, and 
will be settled in shares if service conditions are met, requiring employees to remain employed with us through the end of 
the three-year performance periods. We account for PSU awards as equity-based awards because upon vesting, they will be 
settled in common shares. We expense as compensation cost the fa ir value of the PSUs as of the grant date and amortize 
expense ratably over the total performance and time vest period, considering the probability that we will satisfy the 
performance goals. 

During fiscal 2024 we granted 73,095 PSUs. The weighted average assumptions used for PSUs granted during fiscal 2024, 
2023 and 2022, respectively, are presented below. 

Volatility 
Risk-free rate ofrenim 
DiYidend yield 

(19) Employee Retirement Programs 

2024 
Fiscal Year Ended Jlllle 30. 

2023 

37.9% 
4.28% 
4.70% 

47.7% 
3.16% 
4.25% 

2022 

43.3% 
0.62% 
3.79% 

The Company established its Ethan Allen Retirement Savings Plan (the "401(k) Plan") in 1994. The 401(k) Plan is a defined 
contribution plan subject to the provisions of the Employee Retirement Income Security Act of 1974 and the Internal Revenue 
Code of 1986 (" IRC") . All full-time U.S. employees of the Company are eligible to participate in the Plan on the first day of 
employment. Each year, participants may contribute up to 100% of their eligible annual compensation, subject to annual 
limitations established by the IRC. We may, at our discretion, make matching and profit-sharing contributions to the 401(k) 
Plan on behalf of each eligible participant. All participants shall cliff vest 100% of Company matching and profit-sharing 
contributions received after three years of service. Total defined contribution plan expense incurred by the Company in 
matching and profit-sharing contributions to employee 401(k) accounts during fiscal 2024, 2023 and 2022, was $2.3 million, 
$2.7 million and $2.6 million, respectively. 

(20) Segment Information 

Ethan Allen conducts business globally and has strategically aligned its business into two reportable segments: Wholesale 
and Retail. These two segments represent strategic business areas of our vertically integrated enterprise that operate 
separately and provide their own distinctive services. Our operating segments are aligned with how the Company, including 
our chief operating decision maker, manages the business. We evaluate performance of the respective segments based upon 
sales and operating income. The accounting policies of the operating segments are the same as those described in Note 3, 
Summary of Significant Accounting Policies. 
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Wholesale Segment. The wholesale segment is principally involved in the development of the Ethan Allen brand and 
encompasses all aspects of design, manufacturing, sourcing, marketing, sale and distribution of our broad range of home 
furnishings and accents. Wholesale revenue is recorded upon the shipment of our products to our retail network of 
independently operated design centers, Company-operated design centers, and other third-party contract business 
customers and accounted for 16.4% of net sales during fiscal 2024 compared to 16.3% in the prior year period. Our wholesale 
segment's net sales include sales to our retail segment, which are eliminated in consolidation. Our ten largest customers were 
all within our wholesale segment and accounted for 22% of wholesale sales during fiscal 2024 compared with 21% of wholesale 
sales during fiscal 2023. These customers were nine independent retailers and the United States government GSA, which 
individually represented 7% of our consolidated net sales in fiscal 2024. 

Within the wholesale segment, we record revenue information according to each respective product line {i.e. case goods, 
upholstery and home accents). Wholesale profitability includes {i) the wholesale gross margin, which represents the 
difference between the wholesale net sales price and the cost associated with manufacturing and/or sourcing the related 
product, and {ii) other operating costs associated with wholesale segment activities. The wholesale segment's product line 
revenue, expressed as a percentage of net sales during fiscal 2024, is comprised of 49% upholstered products, 32% case goods 
and the remaining 19% home accents and other. 

Our independent retailers are required to enter into license agreements with us, which authorize the use of certain Ethan Allen 
trademarks and require adherence to certain standards of operation, including a requirement to fulfill related warranty service 
agreements. We are not subject to any territorial or exclusive retailer agreements in North America. 

Retail Segment. The retail segment sells home furnishings and accents to clients through 142 Company-operated design 
centers and accounted for 83.6% of net sales during fiscal 2024 compared to 83.7% in the prior year period . Ethan Allen 
design centers are typically located in busy retail settings as freestanding destinations or as part of town centers, lifestyle 
centers, and suburban shopping malls, and average approximately 13,800 square feet in size. Over the past 10 years, 43% of 
our design centers are new or have been relocated as we continually evaluate our retail footprint. Other initiatives include 
regularly updating presentations and floor plans, strengthening the qualifications of our designers through training and 
certifications and combining technology with personal service in our design centers, which has also allowed us to reduce 
headcount and the size of our design centers. In the past five years, we have either opened or relocated 20 design centers 
with an average size of 7,600 square feet. These smaller footprint design centers reflect our shift to lifestyle centers that 
better project our brand and offer increased traffic opportunities. During fiscal 2024, we strategically relocated two design 
centers {New York, New York and Louisville, KY), to locations that have bright, open, and modern layout designs. The geographic 
distribution of our retail design center locations is disclosed under Item 2, Properties, contained in Part I of this Annual Report on 
Form 10-K. 

Retail segment revenue is recorded upon the delivery of our products to our retail customers. Retail profitability reflects {i) 
the retail gross margin, which represents the difference between the retail net sales price and the cost of goods, purchased 
from the wholesale segment, and {ii) other operating costs associated with retail segment activities. We measure the 
performance of our design centers primarily based on net sales and operating income on a comparable period basis. The frequency 
and timing of our promotional events can affect comparability during a given period. Due to the nature of the business in which 
the retail segment operates, there are no customer concentration risks . The retail segment's product line revenue, expressed 
as a percentage of net sales during fiscal 2024, is comprised of 50% upholstered products, 28% case goods and the remaining 
22% home accents and other. 

lntersegment. We account for intersegment sales transactions between our segments consistent with independent third­
party transactions, that is, at current market prices. As a result, the manufacturing profit related to sales to our retail segment 
is included within our wholesale segment. Operating income realized on intersegment revenue transactions is therefore 
generally consistent with the operating income realized on our revenue from independent third-party transactions. Segment 
operating income is based on profit or loss from operations before interest and other financing costs, interest and other 
income, net and income taxes. Sales are attributed to countries on the basis of the customer's location. 
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Information for each of the last three fiscal years is provided below (in thousands): 

Fiscal Year Ended Jm1e 30. 
2024 2023 2022 

:---ret sales 
Wholesale segment $ 371.087 $ 449.591 $ 483.842 

Less: intersegment sales (265.--116) (320.764) (355.964) 

Wholesale sales to external customers 105.671 128.827 127.878 

Retail segment 540.550 662.555 689.884 

Consolidated total $ 646.221 $ 791.382 $ 817.762 

Income before income taxes 
Wholesale segment $ 48.707 $ 68.792 s 63.930 
Retail segment 24.704 67.256 80.496 

Elimination of intercompany profit(•) 4.580 1.148 (6.176) 

Operating income 77.991 137.196 138.250 

Interest and other income. net 7.700 4.042 72 

Imerest and other financing costs 245 213 201 

Consolidated total $ 85.--146 $ 141.025 s 138.121 

De12reciation and amortiza tion 
Wholesale segment $ 6.336 $ 6.328 s 6.439 

Retail segmelll 9.620 9.286 9.548 

Consolidated total $ 15.956 $ 15.614 $ 15.987 

Cwiral ex12enditures 
Wholesale segment $ 4.240 $ 6.787 s 8.125 

Retail segment 5.366 7.098 5.262 

Consolidated total $ 9.606 $ 13.885 s 13.387 

(a) Represents the change in wholesale profit contained in the retail segment inventory at the end of the period. 

June 30. 

(in thousands) 2024 2023 2022 

Total Assets 
Wholesale segment $ 379.693 $ 373.921 $ 341.466 

Retail segment 392.243 403.651 412.176 

Inventory profit elimination(•) (27.019) (32.119) (33.747) 

Consolidated total $ 744.917 $ 745.453 s 719.895 

(a) Represents the wholesale profit contained in the retail segment inventory that has not yet been realized . These profits are realized 
when the related inventory is sold . 

Geographic Information 

Our international net sales are comprised of our wholesale segment sales to independent retailers and our retail segment 
sales to customers through our Company-operated design centers in Canada. 

The following table sets forth consolidated net sales by geographic area for each of the past three fiscal years : 

Sales bv Counhy 
United States 
All Others 

2024 
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Fiscal Year Ended June 30. 
2023 

96.7% 
3.3% 

97.0% 
3.0% 

2022 

96.0% 
4.0% 
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The following table sets forth long-lived assets by geographic area at June 30 (in thousands): 

United States 
Mexico 
Honduras 
Canada 

Total long-lived assets( !) 

2024 

$ 

$ 

296.849 $ 

17.986 

112 45 
3.420 

329.500 S 

2023 

301.951 S 

20.695 

10.686 

4.696 

338.028 S 

2022 

(1) Long-lived assets consist of property, plant and equipment and operating lease right-of-use assets and exclude goodwill, 
intangible assets, deferred income taxes and other assets. 

(21) Commitments and Contingencies 

295.747 

15.085 

9.967 

3.51 3 

324.312 

Commitments represent obligations, such as those for future purchases of goods or services that are not yet recorded on the 
balance sheet as liabilities. We record liabilities for commitments when incurred (specifically when the goods or services are 
received) . Fluctuations in our operating results, levels of inventory on hand, the degree of success of our accounts receivable 
collection efforts, the timing of tax and other payments, as well as capital expenditures will impact our liquidity and cash 
flows in future periods. The effect of our commitments, including contractual obligations, on our liquidity and capital 
resources in future periods should be considered in conjunction with the factors mentioned here. 

Lease Commitments 

We enter into operating and financing leases in the normal course of business. Most lease arrangements provide us with the 
option to renew the leases at defined terms. Refer to Note 6, Leases, for further lease details. 

Purchase Commitments with Suppliers 

Purchase obligations are defined as agreements that are enforceable and legally binding that specify all significant terms, 
including fixed or minimum quantities to be purchased; fixed, minimum or variable price provisions; and the approximate 
timing of the transaction . We do, in the normal course of business, initiate purchase orders for the procurement of selected 
finished goods sourced from th ird-party suppliers, lumber, fabric, leather and other raw materials used in production, and 
certain outsourced services. All purchase orders are based on current needs and are fulfilled by suppliers. Our open purchase 
orders with respect to such goods and services was $30. 7 million at June 30, 2024 and are expected to be paid in the next 12 
months. 

Other Purchase Commitments 

Other purchase commitments represent payment due for services such as telecommunication, computer-related software, 
finance and accounting services, web development, insurance and other maintenance contracts. These commitments are 
generally payable within one year and totaled $14.9 million at June 30, 2024. 

Legal Matters 

We are routinely party to various legal proceedings in the ordinary course of business, including investigations or as a 
defendant in litigation. Such legal proceedings may include claims related to our employment practices; wage and hour 
claims; claims of intellectual property infringement, including with respect to patents; and consumer action claims relating 
to our consumer products and practices. In addition, from time to time, we are subject to actions commenced by third-parties 
such as product liability claims for products we manufacture and sell, personal injury claims and allegations that properties 
we operate do not comply with legally required access requirements for persons with disabilities. We could also face a wide 
variety of employee claims against us, including general discrimination, privacy, labor and employment, ERISA and disability 
claims. We are also subject to various federal, state and local environmental protection laws and regulations and are involved, 
from time to time, in investigations and proceedings regarding environmental matters. Such environmental investigations 
and proceedings typically concern air emissions, water discharges, and/or management of solid and hazardous wastes. We 
believe that our facilities are in material compliance with all such applicable laws and regulations. 

On a quarterly basis, we review our litigation activities and determine if an unfavorable outcome to us is considered "remote", 
"reasonably possible" or "probable" as defined by ASC 450, Contingencies. Where we determine an unfavorable outcome is 
probable and is reasonably estimable, we accrue for potential litigation losses. Although the outcome of the various claims 
and proceedings against us cannot be predicted with certainty, management believes that, based on information available at 
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June 30, 2024, the likelihood is remote that any existing claims or proceedings, individually or in the aggregate, will have a 
material adverse effect on our financial position, results of operations or cash flows. 

Indemnifications 

As permitted or required under Delaware law and to the maximum extent allowable under that law, the Company has certain 
obligations to indemnify its current and former officers and directors for certain events or occurrences while the officer or 
director is, or was serving, at our request in such capacity. These indemnification obligations are valid as long as the director 
or officer acted in good faith and in a manner the person reasonably believed to be in, or not opposed to, the best interests 
of the Company, and with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct 
was unlawful. The maximum potential amount of future payments Ethan Allen could be required to make under these 
indemnification obligations is unlimited; however, the Company has a director and officer insurance policy that it believes 
mitigates our exposure and may enable us to recover a portion of any future amounts paid. 
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE 

None. 

ITEM 9A. CONTROLS AND PROCEDURES 

Disclosure Controls and Procedures 

Our management, with the participation of our Chairman of the Board, President and Chief Executive Officer ("CEO") and 
Senior Vice President, Chief Financial Officer and Treasurer ("CFO"), has evaluated the effectiveness of the design and 
operation of our disclosure controls and procedures pursuant to Rules 13a-15(e) and 15d-15(e) under the Exchange Act, as 
of the end of the period covered by this Annual Report on Form 10-K. Based on that evaluation, our CEO and CFO have 
concluded that, as of June 30, 2024, our disclosure controls and procedures are effective to provide reasonable assurance 
that information relating to us (including our consolidated subsidiaries), which is required to be disclosed by us in reports 
that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods 
specified in the SEC's rules and forms, and is accumulated and communicated to our management, including the CEO and 
CFO, as appropriate, to allow timely decisions regarding required disclosure. 

Management's Report on Internal Control over Financial Reporting 

Our management report on internal control over financial reporting is included under Part II, Item 8 of this Annual Report on 
Form 10-K. 

Report of Independent Registered Public Accounting Firm 

The effectiveness of our internal control over financial reporting as of June 30, 2024 has been audited by CohnReznick LLP, 
an independent registered public accounting firm, as stated in their report which appears under Part II, Item 8 of this Annual 
Report on Form 10-K. 

Changes in Internal Control over Financial Reporting 

There were no changes in our internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-
15(f) under the Exchange Act) during the fourth quarter of fiscal 2024 that have materially affected, or are reasonably likely 
to materially affect, our internal control over financial reporting. 

ITEM 9B. OTHER INFORMATION 

During the fourth quarter of fiscal 2024, none of our directors or officers (as defined in Section 16 of the Securities Exchange 
Act of 1934, as amended), adopted or terminated a "Rule lObS-1 trading arrangement" or "non-Rule lObS-1 trading 
arrangement" (as defined in Item 408 of Regulation S-K). 

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS 

Not applicable. 
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PART Ill 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

Code of Ethics 

We have adopted a Code of Business Conduct and Ethics that applies to all of our directors, officers and employees. A copy 
of this code of conduct is available at the Investor Relations section of our website at https ://ir.ethanallen .com/corporate­
governance/governance-documents. We intend to satisfy any disclosure requirements of Form 8-K and/or the NYSE rules 
regarding disclosure of certain amendments to, or waivers from, a provision of this Code of Business Conduct and Ethics (to 
the extent covered by such requirements/rules) by posting such information on our website at the address and general 
location specified above within four business days of the date of such amendment or waiver. 

Information contained on, or connected to, our website is not incorporated by reference into this Annual Report on Form 10-
K and should not be considered part of this or any other report that we file with, or furnish to, the SEC. 

Policy Prohibiting Insider Trading and Related Procedures 

Ethan Allen is committed to promoting high standards of ethical business conduct and compliance with applicable laws, rules 
and regulations. As part of this commitment, we have an Insider Trading Policy governing the purchase, sale, and/or other 
dispositions of our securities by our directors, officers, employees and third-party contractors, that we believe is reasonably 
designed to promote compliance with insider trading laws, rules and regulations, and the exchange listing standards 
applicable to us. A copy of our Insider Trading Policy was previously filed with the SEC on August 24, 2023 as Exhibit 19.1 to 
our Annual Report on Form 10-K for the fiscal year ended June 30, 2023 and is incorporated herein by reference. 

Executive Officers of the Company 

We have provided information about our executive officers under the heading Information about our Executive Officers in 
Part I of this Annual Report on Form 10-K. All other remaining information required by this item will be included in our proxy 
statement for our 2024 Annual Meeting of Stockholders and is incorporated in this item by reference. 

Directors of the Company 

The information required by this item will be included in our proxy statement for our 2024 Annual Meeting of Stockholders 
and is incorporated in this item by reference. 

ITEM 11. EXECUTIVE COMPENSATION 

The information required by this item will be included in our proxy statement for our 2024 Annual Meeting of Stockholders 
and is incorporated in this item by reference. 

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

MATTERS 

Security Ownership of Certain Beneficial Owners and Management 

The information required by this item relating to security ownership of certain beneficial owners and management will be 
included in our proxy statement for our 2024 Annual Meeting of Stockholders and is incorporated herein by reference. 
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Equity Compensation Plan Information 

The following table summarizes, as of June 30, 2024, the number of outstanding equity awards granted to employees and 

non-employee directors, as well as the number of equity awards remaining available for future issuance, under our equity 

compensation plans : 

(a} (b} (c} 
Number of securities to Weighted average Number of securities remaining 
be issued upon exercise exercise price of available for future issuance under 
of outstanding options, outstanding options, equity compensation plans (excluding 

Plan Category warrants and rights warrants and rights securities reflected in column (a}} 

Equity compensation plans 
516,296111 $24.92121 1,262,786 

approved by security holders 

Equity compensation plans not 
- - -

approved by security holdersI31 

Total 516,296 $24.92 1,262,786 

(1) Amount includes stock options outstanding under the Company's Stock Incentive Plan as well as outstanding restricted stock 
units and performance units which have been provided for under the Company's Stock Incentive Plan. 

(2) Calculated without taking into account shares of Company common stock subject to outstanding restricted stock units and 
performance units that will become issuable as they vest, without any cash consideration or other payment required for such 
shares. 

(3) As of June 30, 2024, we did not maintain any equity compensation plans that have not been approved by our shareholders. 

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

The information required by this item will be included in our proxy statement and is incorporated in this item by reference. 

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES 

Information concerning fees and services provided by our principal accountant, CohnReznick LLP, New York, New York 
{PCAOB ID: 596), will be included in our proxy statement for our 2024 Annual Meeting of Stockholders and is incorporated 

herein by reference. 
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PART IV 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

(a) The following documents are filed as part of this Annual Report on Form 10-K: 

(1) Financial Statements 

The information required by this item is included in Item 8. Financial Statements and Supplementary Data, of this 
Annual Report on Form 10-K which is incorporated herein. 

Exhibit 

Number 

3.1 

3.2 

4.1 

10.1 

10.2* 

10.3* 

10.4* 

10.5* 

10.6* 

10.7* 

10.8* 

10.9 

10.10* 

10.11 * 

(2) Financial Statement Schedules 

Separate financial statement schedules have been omitted either because they are not applicable or because 
the required information is included in the consolidated financial statements or notes described in Item 15{a){l) 
above. 

(3) Exhibits 

The information required by this item is set forth below. 

Incorporated by Reference 

Filing 

Exhibit Description Form File No. Exhibit Date 

Amended and Restated Certificate of lncori::1oration 8-K 001-11692 3{a) 11/18/2016 

Amended and Restated By-laws of the Comi::1any 8-K 001-11692 3(d) 11/18/2016 

Descrii::1tion of Securities of the Registrant 10-K 001-11692 4.1 8/29/2022 

Restated Directors Indemnification Agreement dated S-1 33-57216 lO{c) 3/16/1993 
March 1993, among the Comi::1any and Ethan Allen and 
their Directors (incori::1orated by reference to Exhibit l0(c) 
to the Registration Statement on Form S-1 of the 
Comi::1any filed with the SEC on March 16, 1993) 

Emi::1loyment Agreement between the Comi::1any and M. 8-K 001-11692 10.1 10/2/2015 
Faroog Kathwari dated October 1, 2015 

Change in Control Severance Plan 8-K 001-11692 10.3 10/2/2015 

Ethan Allen Interiors Inc. Stock Incentive Plan DEFC 001-11692 Appendix 10/27/2015 
14A A 

Form of Oi::1tion Agreement for Grants to lndei::1endent 10-K 001-11692 lO{h)-4 9/13/2005 
Directors 

Form of O[1tion Agreement for Grants to Emi::1loyees 10-K 001-11692 lO{h)-5 9/13/2005 

Form of Restricted Stock Agreement for Executives 8-K 001-11692 lO{f)-1 11/19/2007 

Form of Stock Oi::1tion Agreement for Grants to Emi::1loyees 10-Q 001-11692 lO{g)-5 5/1/2014 
that include i::1erformance conditions 

Third Amended and Restated Credit Agreement among 10-Q 001-11692 10.1 1/27/2022 
Ethan Allen Interiors Inc., most of its domestic 
subsidiaries, and J.P. Morgan Chase Bank, N.A., as 
Administrative Agent and Syndication Agent, and Cai::1ital 
One, National Association, as Documentation Agent, dated 
as of January 26, 2022 

Emi::1loyment Agreement between the Comi::1any and M. 8-K 001-11692 10.1 2/3/2022 
Faroog Kathwari dated February 3, 2022 

Amended Emi::1loyment Agreement between the Comi::1any 8-K 001-11692 10.1 7/31/2024 
and M. Faroog Kathwari dated July 30, 2024 
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10.12* 

10.13* 

19.1 

21 

23.1 

31.1 

31.2 

Form of Performance-Based Stock Unit Agreement for M. 
Farooq Kathwari 

Form of Restricted Stock Unit Agreement for M. Farooq 
Kathwari 

Insider Trading Policy 

Subsidiaries of Ethan Allen Interiors Inc. 

Consent of Independent Registered Public Accounting 
Firm (CohnReznick LLP) 

Certification of Principal Executive Officer pursuant to 
Exchange Act Rule 13a-14(a) and Rule 15d-14(a) of the 
Securities Exchange Act, as amended 

Certification of Principal Financial Officer pursuant to 
Exchange Act Rule 13a-14(a) and Rule 15d-14(a) of the 
Securities Exchange Act, as amended 

32.1 t 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 

32.2t 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 

97.1 

101.INS 

101.SCH 

101.CAL 

101.DEF 

101.LAB 

101.PRE 

104 

Policy Governing the Recovery of Erroneously Awarded 
Compensation 

lnline XBRL Instance Document 

lnline XBRL Taxonomy Extension Schema Document 

lnline XBRL Taxonomy Extension Calculation Linkbase 
Document 

lnline XBRL Taxonomy Extension Definition Linkbase 
Document 

lnline XBRL Taxonomy Extension Label Linkbase Document 

lnline XBRL Taxonomy Extension Presentation Linkbase 
Document 

Cover page Interactive Data File (formatted as lnline XBRL 
and contained in Exhibit 101) 

8-K 

8-K 

10-K 

10-K 

* Management contract or compensatory plan, contract or arrangement 

t Furnished herewith 

ITEM 16. FORM 10-K SUMMARY 

None. 
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SIGNATURES 

Pursuant to the requirements of Section 13 or lS(d) of the Securities Exchange Act of 1934, the registrant has duly caused 
this report to be signed on its behalf by the undersigned, thereunto duly authorized. 

Date: August 23, 2024 

POWER OF ATTORNEY 

ETHAN ALLEN INTERIORS INC. 
(Registrant) 

By: /s/ M. Farooq Kathwari 
M. Farooq Kathwari 
Chairman, President and Chief Executive Officer 

Know all persons by these presents, that each person whose signature appears below constitutes and appoints M. Farooq 
Kathwari and Matthew J. McNulty, and each of them, as such person's true and lawful attorneys-in-fact and agents, with full 
power of substitution and resubstitution, for such person and in such person's name, place and stead, in any and all capacities, 
to sign any and all amendments to this Annual Report on Form 10-K, and to file the same, with all exhibits thereto, and all 
other documents in connection therewith, with the Securities and Exchange Commission, granting unto each said attorneys­
in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and 
necessary to be done in connection therewith, as fully to all intents and purposes as such person might or could do in person, 
hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them or their or such person's 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, this report has been signed below by the following 
persons on behalf of the Registrant and in the capacities and on the dates indicated. 

Title Date 

/s/ M. Farooq Kathwari Chairman, President and Chief Executive Officer August 23, 2024 
M. Farooq Kathwari (Principal Executive Officer) 

/s/ Matthew J. McNulty Senior Vice President, Chief Financial Officer and Treasurer August 23, 2024 
Matthew J. McNulty (Principal Financial Officer and Principal Accounting Officer) 

/s/ Marfa Eugenia Casar Director August 23, 2024 
Maria Eugenia Casar 

/s/John J. Dooner Jr. Director August 23, 2024 
John J. Dooner Jr. 

/s/ David M. Sable Director August 23, 2024 
David M. Sable 

/s/ Tara I. Stacom Director August 23, 2024 
Tara I. Stacom 

/s/ Cynthia Ekberg Tsai Director August 23, 2024 
Cynthia Ekberg Tsai 
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12.1%

16.9%

Millions
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Adjusted Operating Margin (a)
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2024
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2022

CONSOLIDATED SALES &  
OPERATING MARGIN

Millions

Cash Dividends Paid—Total

Dividend YieldDIVIDENDS PAID

$646.2

$791.4

(a)  See reconciliation of U.S. GAAP to adjusted key financial measures in the back of this annual report.

$50.3

$46.4

$48.36.3%

5.6%

5.1%

16.4%$817.8
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