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Forward-Looking Statements

This annual report contains forward-lookgtgtements that are subject to risks and uncégsirfll statements other than statements of
historical or current fact included in this anntggport are forward-looking statements. Forward-lnglstatements refer to our current
expectations and projections relating to, by wagxa@mple and without limitation, our financial catieh, liquidity, profitability, results of
operations, margins, plans, objectives, stratefigsre performance, business and industry. Youidentify forward-looking statements by the

fact that they do not relate strictly to historicalcurrent facts. These statements may includelsveuch as "anticipate”, "estimate", "expect",
"project”, "plan”, "intend", "believe", "may", "mig", "will", "could", "should", "can have", "likelyand other words and terms of similar
meaning in connection with any discussion of th@rtg or nature of future operating or financialfpemance or other events, but not all
forward-looking statements contain these identtywords. For example, all statements we make ngjdt our estimated and projected
earnings, revenues, costs, expenditures, cash,fipawth rates and financial results, our plans @ojdctives for future operations, growth or
initiatives, strategies or the expected outcomienpact of pending or threatened litigation are faré+looking statements. We believe the risks

attending any forward-looking statements includg,dre not limited to, those described under "Résktors" and include, among other things:

. declines in consumer confidence and decreasaanisumer spending or changes in consumer prefsgnc

. our ability to successfully open a significantmber of new stores and adapt to the preferencesvefyeographic markets in
which those stores open;

. our ability to maintain and enhance a strong biarate;

. our ability to attract customers in the variousiletenues and geographic markets in which ouestare currently located or in
which we may open stores in the future;

. our ability to compete effectively in an environmefhintense competition;

. our ability to generate adequate cash from aigtiag stores to support our growth;

. our ability to effectively adapt to our rapidp@nsion in recent years and our planned futureresipa;

. our ability to successfully integrate any newtdbution model into our operations;

. our dependence on third-party suppliers to mhevis with sufficient quantities of merchandisaateptable prices;

. our ability to improve and expand our exclugiveduct offerings;

. our ability to balance our private brand merchamdi#th third-party branded merchandise;

. price reductions or inventory shortages resultiognffailure to purchase the appropriate amountweémtory in advance of the

season in which it will be sold;

. increases in the costs of fabrics, raw materialsod or transportation;

. failure of our suppliers and their manufacturingrees to use acceptable labor or other practices;
. our inability to hire or retain key executive magement and other talent required for our busjness
. failure of our management information systemsupport our current and growing business;
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. our reliance upon third-party transportation prev&lfor our e-commerce merchandise shipments;

. risks relating to our e-commerce website, suchiasslon of traffic from our stores, liability fanline content and government
regulation of the Internet;

. disruptions in our internal operations or mamaget information systems due to system securityrizs;

. litigation costs and the outcomes of litigation;

. the impact of changes in or violations of lawsegulations;

. our ability to manage strategic transactions thay impact our liquidity, increase our expensesdiattact our management; ¢
. the possibility that our goodwill, intangible asset long-lived assets might become impaired.

We derive many of our forward-looking staents from our current operating budgets and fatscavhich are based upon detailed
assumptions. While we believe that our assumptmaseasonable, we caution that it is very diftitalpredict the impact of known factors,
and it is impossible for us to anticipate all fastthat could affect our actual results. For thessons, we caution readers not to place undue
reliance on these forward-looking statements.

See "Risk Factors" for a more completeudismon of the risks and uncertainties mentioned@lamd for a discussion of other risks and
uncertainties. It is not possible for our managen@predict all risks, nor can we assess the impfall factors on our business or the extel
which any factor, or combination of factors, mays@aactual results to differ materially from thesatained in any forwartboking statement
we may make. All forward-looking statements atttéhle to us are expressly qualified in their etyiley these cautionary statements as well &
others made in this annual report and in our d8t&€ filings and public communications. You shouldlaate all forward-looking statements
made by us in the context of these risks and uaiceies.

We caution you that the risks and uncetigsndentified by us may not be all of the facttivat are important to you. Furthermore, the
forward-looking statements included in this anmeglort are made only as of the date hereof. Owdni-looking statements do not reflect the
potential impact of any future acquisitions, mesgelispositions, joint ventures or investments #waimay make. We undertake no obligation
to publicly update or revise any forward-lookingtstment as a result of new information, future &ven otherwise, except as otherwise
required by law.

We operate on a fiscal calendar that resnla 52- or 53-week fiscal year ending on the$adurday of March unless April 1stis a
Saturday, in which case the fiscal year ends oril Apt. In a 52-week fiscal year, each quarterudels 13 weeks of operations; in a 53-week
fiscal year, the first, second and third quartesheinclude 13 weeks of operations and the fountirtgr includes 14 weeks of operations. The
data presented contains references to fiscal A3ta] 2014, fiscal 2013 and the Successor Pemaldtlae Predecessor Period, which represen
our fiscal years ended March 28, 2015, March 29426nd March 30, 2013, and our fiscal periods fl@cember 12, 2011 to March 31, 2012
and from April 3, 2011 to December 11, 2011, reipely. Fiscal 2015, 2014 and 2013 were each 52kvpeeiods, the Successor Period
consisted of approximately 16 weeks and the Pradecd’eriod consisted of approximately 36 weeks.
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PART |
ltem 1. Business.
Our Company

We are the largest and fastest-growingthfie retail chain devoted to western and worktegldootwear, apparel and accessories in the
U.S. With 169 stores in 26 states as of March P&852we have over twice as many stores as our stedirect competitor that sells primarily
western and work wear, and believe we have thenpatéo grow our store base to at least 400 doiméstations. Our stores, which are
typically freestanding or located in strip centergerage 10,748 square feet and feature a compmighassortment of approximately 200
brands and more than 1,500 styles on average, edwpth attentive, knowledgeable store associsftkestarget a broad and growing
demographic, ranging from passionate western andtopenthusiasts to workers seeking dependalgé-tpiality footwear and clothing. We
strive to offer an authentic, one-stop shoppingegiemce that fulfills the everyday lifestyle needour customers and, as a result, many of ou
customers make purchases in both the western aridwear sections of our stores. Our store envirarntgroduct offering and marketing
materials represent the aesthetics of the true areiest, country music and rugged, outdoor wbHese threads are woven together in our
motto, "Be True", which communicates the genuing @mduring spirit of the Boot Barn brand.

Our product offering is anchored by an egtee selection of western and work boots and isptemented by a wide assortment of
coordinating apparel and accessories. Many oftémes that we offer are basics or necessities focaostomers' daily lives and typically
represent enduring styles that are not impactechlyging fashion trends. Accordingly, approxima®6 of our inventory is kept in stock
through automated replenishment programs. The ihajafrour merchandise is sold at full price andhig subject to typical inventory
markdowns. Our boot selection, which comprises @iprately one-third of each store's selling sqiactage space, is merchandised on self-
service fixtures with western boots arranged bg aizd work boots arranged by brand. This allow® ussplay the full breadth of our
inventory and deliver a convenient shopping expege We also carry market-leading assortments mihgevestern shirts, cowboy hats, belts
and belt buckles, western-style jewelry and acoessdOur western assortment includes many ofrttastry's most sought-after brands, such
asAriat , Dan Post, Justin, Levi Strauss Lucchese Miss Me, Montana SilversmithsResistolandWrangler. Our work assortment includes
rugged footwear, outerwear, overalls, denim andssfor the most physically demanding jobs wheredility, performance and protection
matter, including safety-toe boots and flame-rasisand high-visibility clothing. Among the top vkdsrands sold in our stores aarhartt,
Dickies, Timberland PrcandWolverine. Our merchandise is also available on our e-coroeneebsite, www.bootbarn.com.

Boot Barn was founded in 1978 and, overpihst 37 years, has grown both organically andufhicsuccessful strategic acquisitions of
competing chains. We have rebranded and remerddehthie acquired chains under the Boot Barn baresirlting in sales and profit
increases over their original concepts. We beltbat our business model and scale provide us withpetitive advantages that have
contributed to our consistent and strong finang#&formance, generating sufficient cash flow topgurpnational growth.

Recent Acquisitions and Corporate Transactions
Recapitalization

On December 12, 2011, we consummated pitatiaation with Freeman Spogli & Co., which wdaeto as the Recapitalization, to
provide liquidity for certain existing stockholdets repay existing indebtedness and to help ugeetour long-term growth objectives by
partnering with a private equity firm with expegim assisting retail companies in executing theamwth strategies. Funds affiliated
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with Freeman Spogli & Co. purchased shares of omraon stock representing an indirect 90.4% equigrest in our theexisting subsidiar
Boot Barn Holding Corporation. In connection wiltetRecapitalization, management and other inveptmchased shares of our common
stock and common stock of Boot Barn Holding Corfiorg collectively representing an indirect 9.6%ii¢yg interest in Boot Barn Holding
Corporation. In addition, on December 12, 2011 entered into an amended and restated revolvingt demility and term loan facility and
issued $25.0 million in mezzanine notes. The pwselmice associated with the Recapitalization le@s lallocated to assets acquired and
liabilities assumed based on their fair valuesfah@date of the Recapitalization, which has reslin the recognition of goodwiill.

RCC Acquisition

On August 31, 2012, we acquired RCC Wes&aones, Inc., a western and work-related retadirclof 29 stores located in 12 states
("RCC"). We refer to the acquisition as the "RC@Aisition". In connection with the RCC Acquisitiong amended our revolving credit
facility and our then-existing term loan facility increase the size of both facilities. We alseadian additional $25.5 million by issuing new
mezzanine notes and issued 296,725 shares of ouneon stock to one of our mezzanine lenders, whaphasented a 1.5% equity interest in
Boot Barn Holding Corporation immediately followitige RCC Acquisition. Upon the closing of the RCEgaAisition, we used borrowings
under our revolving credit facility and our thenisging term loan facility, as well as the new mezdne notes, to, among other things, pay the
cash portion of the acquisition consideration, afi as related fees and expenses incurred in ctionegith the RCC Acquisition.
Commencing on August 31, 2012, our consolidateanfiial statements include the financial positi@suits of operations and cash flows of
RCC. The purchase price has been allocated tosasssgtired and liabilities assumed based on theivélues as of the closing date of the F
Acquisition, which has resulted in the recognitadrgoodwill.

Through the RCC Acquisition, we increasad siore base by 33% and expanded our geograpdtioriot into the Midwest and Southeast.
In addition, we have achieved significant bendfiten the RCC Acquisition as a result of improvedghasing efficiencies from suppliers and
corporate support efficiencies. All of the RCC s®have been rebranded under the Boot Barn banner.

Baskins Acquisition

On May 25, 2013, we acquired Baskins Adtjois Holdings, LLC, a western and work-relatedaiethain of 30 stores located in Texas
and Louisiana ("Baskins"). We refer to the acqigaitas the "Baskins Acquisition”. In connectiontwihe Baskins Acquisition, we amended
our revolving credit facility to increase the safethe facility to $60.0 million and entered intmaw term loan facility. Upon the closing of the
Baskins Acquisition, we used borrowings under ewotving credit facility and our term loan faciljtio, among other things, pay the cash
portion of the acquisition consideration, repay th&n-existing term loan facility and mezzanineaspincluding prepayment penalties, and pa
fees and expenses incurred in connection with tekiBs Acquisition. Commencing on May 25, 2013, anmsolidated financial statements
and condensed consolidated financial statemenisdadhe financial position, results of operatiansl cash flows of Baskins. The purchase
price has been allocated to assets acquired drilitiéss assumed based on their fair values ab@ttosing date of the Baskins Acquisition,
which has resulted in the recognition of goodwiill.

Through the Baskins Acquisition, we enteiteglattractive Texas market, which is the numiner market for western boots, apparel and
accessories. All of the Baskins stores have beemamded under the Boot Barn banner and have bemharlised to be consistent with our
existing stores. We have seen an increase in latgés and profitability in the acquired stores siretanding and remerchandising the stores
acquired in the Baskins Acquisition.
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Reorganization

As of June 8, 2014, WW Top Investment Coafion held all of the outstanding shares of comsiock of WW Holding Corporation,
which held 95.0% of the outstanding shares of comsiock of Boot Barn Holding Corporation. Boot B&talding Corporation held all of the
outstanding shares of common stock of Boot Bamn, kwhich is our primary operating subsidiary. Tm@ify our organizational structure, we
completed a reorganization on June 9, 2014, wheW#yHolding Corporation was merged with and into VW Investment Corporation
and then Boot Barn Holding Corporation was mergét and into WW Top Investment Corporation (the 8Rgnization"). As a result of this
Reorganization, Boot Barn, Inc. became a directliytmavned subsidiary of WW Top Investment Corparatiand the minority stockholders
that formerly held 5.0% of Boot Barn Holding Corption became holders of 5.0% of WW Top InvestmeamipGration. The legal name of
WW Top Investment Corporation was subsequently gedrio Boot Barn Holdings, Inc.

Amendment of Certificate of Incorporatio

On October 19, 2014, our board of directarthorized the amendment of our certificate obiporation to increase the number of shares
that we are authorized to issue to 100,000,00Gshafrcommon stock, par value $0.0001 per sharddition, the amendment of the
certificate of incorporation authorized us to is40e000,000 shares of preferred stock, par valug0®Qd per share, and effect a 25-for-1 stock
split of our outstanding common stock. The amendrbename effective on October 27, 2014. Accordingliycommon share and per share
amounts have been adjusted to reflect the inclieamathorized shares and the 25-for-1 stock splthaugh it had occurred at the beginning of
the initial period presented.

Initial Public Offering

On October 29, 2014, we completed ourahfublic offering of 5,000,000 shares of our commstock. In addition, on October 31, 2014,
the underwriters of the initial public offering egesed their option to purchase an additional 780 §hares of common stock from us. As a
result, 5,750,000 shares of common stock were dsand sold by us at a price of $16.00 per share.

Secondary Offering

On February 25, 2015, stockholders of tben@any completed a secondary offering of 6,235&¥tes of common stock, including
813,332 shares of the Company's common stock saddrasult of the underwriters' exercise of thpitam to purchase additional shares at the
public offering price of $23.50 per share, lessuhderwriting discount. The Company did not issog rmew shares of common stock nor did it
receive any proceeds from the secondary offering.

Our Competitive Strengths
We believe the following strengths diffetiate us from our competitors and provide a sadighidation for future growth:

Powerful lifestyle brand. The Boot Barn brand is built on western liféstyalues that are core to American culture. O@pde
understanding of this lifestyle enables us to eréatg-lasting relationships with our customers wehtbody these ideals. Our brand is highly
visible through our sponsorship of rodeos, stoaka) concerts and country music artists. We spdoesal community rodeos, national rodeos
and other country and western events. We sell mdygts through pop-up shops at several of thetdrgvents that we sponsor. We believe
these grassroots marketing efforts make our brandnyymous with the western lifestyle, validate brand's authenticity and establish Boot
Barn as the trusted specialty retailer for all of oustomers' everyday needs.
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Fast growing specialty retailer of westeand work wear in the U.S. Our broad geographic footprint, which currergpans 26 states
and provides us with significant economies of scatdanced supplier relationships, the abilityeitruit and retain high quality store associate
and the ability to reinvest in our business atlletleat we believe exceed those of our competition.

Attractive, loyal customer base. Our customers come to us for many aspectsedf ¢iveryday footwear and clothing needs becausee
breadth and availability of our product offering.fiscal 2011 we implemented our customer loyaitygpam, B Rewarded, to enhance our
connection and relationship with our customers. IByalty program has grown rapidly since incepténd includes approximately 2.8 million
members who have purchased merchandise from uastdwajority of our sales are made to these custoée leverage this database, which
provides useful information about our customergrbance our marketing activities across our cHanrefine our merchandising and planr
efforts and assist in our selection of sites fow séores.

Differentiated shopping experience. We deliver a onstop shopping experience that engages our custandrsve believe, fulfills the
lifestyle needs. Our stores are designed to carataviting and engaging experience and includengment storefront signage, a simple and
easy-to-shop layout and a large and convenienthnged self-service selection of boots. We offgniicant inventory breadth and depth
across a range of boots, apparel and accessorebeli¢ve that our strong, long-lasting supplid¢aitienships enhance our ability to provide a
compelling merchandise assortment with a strongtdick position both in-store and online. Our knagleable store associates are passionate
about our merchandise and deliver a high levekofise to our customers. These elements help pmowusgtomer loyalty and drive repeat
Visits.

Compelling merchandise assortment and sttpt.  We believe we offer a diverse merchandise &s&mt that features the most sought-
after western and work wear brands, well-regardeldenbrands and exclusive private brands acroasgerof boots, apparel and accessories.
We have a core assortment of styles that servasamdation for our merchandising strategy ancaugment and tailor that assortment by
region to cater to local preferences. In fiscal2ahe vast majority of our merchandise sales aéfell price, which, we believe, demonstrates
the strength of our brand and the less discretjonature of our product offering.

Portfolio of exclusive private brands. We have leveraged our scale, merchandisingriexqoe and customer knowledge to launch a
portfolio of private brands exclusive to us, indhglShyanne Cody JamesMoonshine Spirit by Brad Paisley, American WorlgrDorado
andBB Ranch Our private brands offer high-quality western aratk boots as well as apparel and accessoriandor;, ladies and kids. Each
of our private brands, which address product aimkmegments that we believe are underserved trphirty brands, offers exclusive products
to our customers and achieves better merchandisgimaaCustomer receptivity and demand for ourgtévbrands has been strong,
demonstrated by the private brands' increasingtpain and significant sales momentum across taue $ase and online.

Versatile store model with compelling ueitonomics. We have successfully opened and currently ¢pastares that generate strong
cash flow, consistent store-level financial resattdl an attractive return on investment acrossiatyaf geographies, markets, store sizes anc
location types. We successfully operate storesdrkets characterized as agribusiness centers, ragwns, oil and gas markets, as well as in
various geographies in the U.S., such as Califpth@Southwest, the Midwest and the South. Ouestare successful in small, rural towns a
well as major metropolitan areas, such as Houstos Angeles, Nashville and Phoenix.

Our new store model requires an averageastt investment of approximately $0.8 million &adjets an average payback period of less
than three years. Our lean operating structurgpleduwith our strong supplier relationships, hdsveéd us to grow with minimal supply chain
investments as most of our products ship directynfour suppliers to our stores. We believe thatppaven retail model
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and attractive unit economics support our abititgtow our store footprint in both new and existingrkets across the U.S.

Highly experienced management team and jp@sate organization. Our senior management team has extensive experacross all
key retail disciplines. With an average of approaiety 25 years of experience in their respectivetional areas, our senior management tea
has been instrumental in developing a robust aaldkie infrastructure to support our growth. Initidd to playing an important role in
developing our long-term growth initiatives, ouns® management team embraces the genuine andirgduialities of the western lifestyle
and has created a positive culture of enthusiagireatrepreneurial spirit which is shared by teanmimers throughout our entire organization.
Our strong company culture is exemplified by thegléenure of our employees at all levels. For eXxapqur district and regional managers
have an average of eight years of service withndlsoaur store managers have an average of morditleayears of service with us, including
the companies acquired by us.

Our Growth Strategies
We are pursuing several strategies to naatbur profitable growth, including:

Expanding our store base. Driven by our compelling store economics, whdve that there is a significant opportunity tgoard our
store base in the U.S. Based on an extensive altarmalysis, we believe that we have the potetdigrow our domestic store base from 169
stores as of March 28, 2015 to at least 400 domkstations. We currently plan to target new stmpenings in both existing markets and new,
adjacent and underserved markets that we belidvbevieceptive to our concept. Over the past s#dyarars, we have made significant
investments in personnel, information technologgretiouse infrastructure and an e-commerce platforsapport the expansion of our
operations.

Driving same store sales growth.We have delivered 22 consecutive quarters sitipe same store sales growth and averaged same
sales growth of 6.6% during the last 13 full fisgahrs. We believe that we can continue to growsaune store sales by increasing our brand
awareness, driving additional traffic to our stoaesl increasing the amount of merchandise purchasedstomers while visiting our stores.
Our management team has launched several initsativaccelerate growth, enhance our store asss'csaléng skills, drive store-level
productivity and increase customer engagement tfirawr loyalty program.

Enhancing brand awareness. We intend to enhance our brand awareness atdmar loyalty in a number of ways, such as coimigu
to grow our store base and our online and socidlianeitiatives. We use broadcast media such as,reglevision and outdoor advertisements
to reach customers in new and existing marketsalte maintain our strong market position throughgrassroots marketing efforts, includi
sponsorship of rodeos, stock shows and other westdustry events as well as our association wetméry music and partnerships with Brad
Paisley as well as up-and-coming country musicisWes have an effective social media strategy withtdustomer engagement, as evidenced
by our Facebook fan base, which is approximatedynllion fans.

Growing our e-commerce business.Our growing national footprint, expansive Famabfollowing and broader marketing efforts drive
traffic to our e-commerce website. We continue ikeninvestments aimed at increasing traffic toaaommerce website, which reached ove
8.3 million visits in fiscal 2015, and increasifgetamount of merchandise purchased by customersisthour website, while improving the
shopping experience for our customers. Althoughesoommerce sales accounted for only 4.2% of ousales in fiscal 2015, our e-commerce
business allows us to reach customers outsideemgrgphic footprint. We recently added an e-commpurtal to each of our store locations,
offering our in-store customers an "endless aisi¢i additional styles, colors and sizes not carifestores or not currently in stock.
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Leveraging our economies of scale.We believe that we have a variety of opportasito increase the profitability of our businesero
time. Our ability to leverage our infrastructuradairive store-level productivity due to economiéscale is expected to be a primary driver of
our improvement in profitability. We intend to contally refine our merchandise mix and increasepietration of our private brands to help
differentiate us from our competitors and achieighér merchandise margins. We also expect to deggitan additional economies of scale in
purchasing and sourcing as we grow our geograpbipfint and online presence.

Our Market Opportunity

We participate in the large, growing anghty fragmented western and work wear markets @bttoader apparel and footwear industry.
We offer a variety of boots, apparel and accessahiat are basics or necessities for our customaity' lives. Many of our customers are
employed in the agriculture, oil and gas, manufdéiotuand construction industries, and are oftemtguand western enthusiasts. We believe
that growth in the western wear market has beemadlhdontinue to be driven by the growth of westevents, such as rodeos, the populari
country music and the continued strength and emderaf the western lifestyle. We believe that gtoimtthe work wear market has been and
will continue to be driven by increasing activitythe construction sector and the return of doro@séinufacturing. Additionally, government
regulations for workplace safety have driven ané believe, will continue to drive, sales in specdategories, such as safety-toe boots and
flame-resistant and high-visibility clothing formaus industrial and outdoor occupations.

Our Sales Channels
Our stores

As a lifestyle retail concept, our storéfeoa broad array of merchandise to outfit anrerfamily, while working during the week,
relaxing on the weekend, or dressing up for an iegeout. Our stores are easy to navigate with degt lines to all major product categories.
Our preferred store layout has ladies' and childrapparel on the right side of the store and nweesdern and men's work apparel on the left
side. Our basic denim is usually merchandised eivsty placed on the exterior walls, while our prem-priced, more stylized denim and
clothing are prominently displayed on floor fixterand mannequins. We utilize the space in the fsbtite store for accessories such as hats,
belts, jewelry, handbags, home merchandise, giffsvarious impulse purchase items.

Boots, our signature category, anchor #ae of the store with an expansive assortmentaijspol on fixtures up to six shelves in height.
We offer virtually all of our boots in pairs out time sales floor. To reflect the typical purchasiiegision process of each of our customer
segments, we arrange all western boots by sizelamark boots by brand. While our knowledgeabld &aendly store associates are readily
available to assist our customers, the store ddaglitates a self-service shopping experience.

Our stores are generally located in or peaver and large neighborhood shopping centerstvédtie areas of five or more miles, and we
have also successfully opened stores in malls atiét@enter locations. Our stores generally aves®800 square feet and feature a
comprehensive assortment of approximately 200 lsrand more than 1,500 styles on average, coupkbdattentive, knowledgeable store
associates. On average, each of our stores typltadl 10 full- and part-time employees, with ougéa stores having over 20 employees and
smaller stores having as few as five employees.s@uies are designed and managed to drive prdiiyadind, we believe, create a compelling
customer shopping experience.

As of March 28, 2015, our retail footprintluded 169 stores in the U.S. Two of our storesogperated under the "American Worker"
name. Our American Worker stores primarily feature
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work-related footwear, apparel and accessoriesddMeot currently intend to open additional Amerid&orker stores.

The following table shows the number ofasoin each of the 26 states in which we operadeaf March 28, 2015:

Number of
State stores

Arizona 13
California 38
Colorado
Florida
Georgia

Idaho

lllinois
Indiana

lowa
Kentucky
Louisiana
Minnesota
Missouri
Montana
Nevada

New Mexico
North Caroline
North Dakotz
Oregon

South Carolin¢
South Dakotz
Tennesse
Texas

Utah
Wisconsin
Wyoming
Total
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www.bootbarn.com

Our e-commerce website is a natural exéensf our brand and in-store experience, allowiadgaufurther build awareness in our current
markets and to reach customers not served by etertigeographic footprint. Our e-commerce platfarhighly scalable and has exhibited
strong growth. During fiscal 2015, we had overBiBion visits to our website and we sold merchaedio customers in all 50 states.
Approximately 3.7% of our e-commerce revenue fecdl 2015 was generated from customers outsideedfhited States. Such foreigource
revenue constituted much less than 1% of our omeelsales in fiscal 2015.

Our growing national footprint and broadearketing efforts drive traffic to our e-commercehsite, which in turn also drives traffic to
our stores. We believe that many customers, edpettiase shopping for boots, browse online andhthigit our stores to make their purchases
to ensure a proper fit. As a multi-channel retaileg are implementing technology initiatives theaegrate in-store and e-commerce platforms
into one seamless customer experience. As an egamplrecently added an e-commerce portal to elstrestore locations, offering our in-
store customers an "endless aisle"
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with additional styles, colors and sizes not caritethe store. In fiscal 2015, we enhanced cust@®erice by improving real-time inventory
sharing among our stores and e-commerce business.

We also communicate information on curgaimotions and upcoming events on our e-commertsitee which helps drive purchases
online and traffic to our stores. In fiscal 2015 wgproved follow-up email communication relatedotaler confirmation, offering boot care and
other accessories associated with boot purchaseslbaas improving the cross-selling recommendation the site.

Store expansion opportunities and site selection

We have substantial experience in opertioiges in new geographic markets and as of Marcl2@85 have successfully added, on a net
basis, 83 new stores through a combination of dcggnowth and strategic acquisitions since MarchZiL2. We evaluate potential new
locations in light of a variety of criteria, inclund) local demographics and population, the areasstrial base, the existing competitive
landscape, occupancy costs, store visibility, itaffnvironmental considerations, co-tenancy améssibility. We also consider a region's total
store potential to help ensure efficiencies inestoanagement and media spending. Most of our séoeeis high-traffic and highly visible
locations and many have freeway signage. Storeddddn metropolitan areas are typically estabtishehigh-density neighborhoods, and
stores located in rural areas are typically esthblil near highways or major thoroughfares.

Based on an extensive internal analys@uofcurrent customer base, store performance @ravet competitor penetration, we believe tha
the U.S. market can support at least 400 locatMfesutilized multiple methods for measuring markieg, including a review of demographic
and psychographic factors on a state-by-state.BaEsupplemented that data by analyzing our shfaitee geographic markets in which we
currently operate and extrapolating that shareete geographic markets. Based on our market analysifiave created a regional and state-b
state development plan to strategically extendstane portfolio. Careful consideration was givemperational constraints and merchandising
differences in new and existing markets, while baiiag the relevant risks associated with openingestin those markets.

Over the past several years, we have iadéastreal estate and construction resources,nrgtion technology and warehouse infrastruc
to support the expansion of our operations. Intaatdiwe have developed a model for new storesabstimes a leased 8,000 to 12,000 squar
foot space, requires an average net cash investthapproximately $0.8 million and targets an agerpayback period of less than three ye
We believe that under this model we can grow ooresbase by at least 10% annually over the nexdraéyears without substantially
modifying our current resources and infrastructure.

Store Management and Training

We have a strong culture focused on pragdiuperior customer service. We believe that tiresassociates and managers form the
foundation of the Boot Barn brand. We recruit peopho are welcoming, friendly and service-orientatt] who often live the western lifestyle
or have a genuine affinity for it. We have a pesittulture of enthusiasm and entrepreneurial gpiritughout the Company, which is
particularly strong in our stores. Given the lifédstnature of the Boot Barn brand, we have develapeatural connection between our
customers and our store associates.

The strength of our culture results in@esimanagement team with more longevity and loweraver than traditional specialty retail
industry standards. On average, our store manageesan average of more than five years of service.
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Given the importance of both fit and fupatin selling much of our product, we utilize a ln@¢veloped sales, service and product trai
program. We provide over 20 hours of training fewrstore associates, as well as ongoing produet aad leadership training. Additionally,
we provide home office and supplier-led workshopgmmducts, selling skills and leadership at ouruah three-day store manager meeting.
Our store management training programs emphasidiriguskills that lead to effective store managetrend overall leadership. Our store
managers are responsible for hiring and staffingstares and are empowered with the sales, custeaneice and operational tools necessa
monitor employee and store performance. We beliezeour continued investments in training our easyipes help drive loyalty from our store
associates and, in turn, our customers. We are ¢aehto providing the right merchandise solution éach of our customers based on the
ultimate end use of our products. Our goal isamteach of our store associates to be able tegumistomer throughout a store and provide
helpful knowledge on product fit, functions andtfeas across our departments. Rather than relyiljpemvsales commissions and supplier-
specific incentive programs, we utilize a systerdarmwhich the vast majority of a store associat@spensation is based on an hourly wage.
We believe that this produces a team-oriented @ltreates a less pressured selling environmehhelps ensure that our store associates ar
focused on the specific needs of our customers.

Merchandising
Strategy

We seek to establish our stores as a apedsstination for western and work-related footwapparel and accessories, with
approximately 200 brands and more than 1,500 sofiemverage. Our merchandising strategy is to affesre assortment of products, brands
and styles by store, department and price pointaldgnment and tailor this assortment by region terda local preferences such as toe profile
for western boots, styling for western apparel, fumttions and features for work apparel and warttbd depending on climate and the local
industries served. In addition, we actively maimtaibalance between third party brands and ourlwamnds that, we believe, offers our
customers a compelling mix between selection, prbdand value.

Our business is moderately seasonal aad-@sult our revenues fluctuate from quarter tatguaThe third quarter of our fiscal year,
which includes the Christmas shopping season, istarically produced higher sales and dispropottely higher operating results than the
other quarters of our fiscal year. However, weedadithat our sales throughout the year are morgistent than most other specialty retalil
chains. As a result of the dispersion of varioustemn events throughout the year, we rely lesstmistnas results than many other specialty
retail chains. Historically, neither the westerm ttee work component of our business has been megfutly impacted by fashion trends or
seasonality. We believe that many of our custoragggiriven primarily by utility and brand, and dagst-selling styles tend to be items that
carry over from year to year with only minor updat®ver the last three fiscal years we have gesgigiproximately 34% of our net sales
during our third fiscal quarter, on average.

We have a minimal amount of seasonal megisa that could necessitate significant markdowhss allows us to implement automated
replenishment systems for approximately 70% ofroarchandise, meaning that, as sales are captueestare's point of sale system,
recommended purchase orders are systematicallyageddor approval by our merchandising group, gngwur strong in-stock inventory
position. As a result, demand and margins for thgnty of our products are fairly predictable whieduces our inventory risk.
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Our products
During fiscal 2015, our products contrilmite overall sales in the following manner:

. Gender: Men's merchandise accounted for approximately 60&ur sales with the balance being ladies, kitth @nisex
merchandise.

. Styling: Western styles comprised approximately 67% ofsales, with work-related and other styles makipghe balance.

. Product category: Boots accounted for just over half of our saleth apparel comprising an additional 32% and thkaibce
consisting of hats, gifts, accessories and hometmaadise.

Throughout our long history we have maimgagi collaborative relationships with our key sugi These relationships, coupled with our
scale, have allowed us to carry a wide selectigmoplular and niche brands, includiAgat , Carhartt Workwear, Cinch, Corral , Dan Post,
Georgia Boot, Harley-Davidson, Justin Boots Levi Strauss & Co, Lucchese Old Gringo, Rocky, Stetson Timberland, Tony Lama
WolverineandWrangler.In many cases, we are one of the largest accofioig guppliers and have become important as tigest specialty
retailer of western and work wear in the U.S. Aessult, we have several advantages relative t@a@upetitors, including increased buying
power and access to first-to-market or limitediediproducts. This provides us with competitivéfeliéntiation and greater merchandise
margins.

Our scale has also allowed us to introdwaeown proprietary western wear branfleyannendCody Jamesyhich offer high-quality
western boots, shirts, jackets and hats for wornemaen, respectively. We also have an exclusien$ie agreement with country music star
Brad Paisley, who designs a collection of bootpaagl and accessories for Mponshine Spirit By Brad Paislgyhat reflect his lifestyle and
personality. We also develop private brand merctsanfdr our work wear business under the n&merican Worker and for our home and
gift category under the nanB8 Ranch We created these brands to address segmentgdhmglieve are underserved by thparty brands. W
have a dedicated product development team thagmeaind sources merchandise from suppliers ardwéndarid. These product assortments
are exclusive to Boot Barn and are merchandisedrar#leted as if they were third-party brands botbur stores and on our e-commerce
website. In fiscal 2015, sales from our privatendraroducts accounted for approximately 10% ofawarall sales. These private brands
differentiate us from our competitors and produicgnér incremental merchandise margins than thd-ihérty brands that we carry.

Planning and allocation

We believe that we have assembled a talearid experienced team in both the buying and raerdike planning functions. The
experience of our team is critical to understandiegtechnical requirements of our merchandisecbasaegion and use, such as the
appropriate safety toe regulations for work bonta particular industry. The team is constantly agamg our replenishment model to ensure a
high in-stock position by stock keeping unit, orl&kon a store-by-store basis. Our merchandising teatimizes the product selection, mix
and depth across our stores by analyzing demamdnoarket- by-market basis, continuously reviewing sell-through results, communicating
with our suppliers about local market preferenaes @ew products, shopping our competitors' st@ed,immersing themselves in trade and
western lifestyle events including rodeos, countgsic concerts and other industry-specific acteitiOur merchandising team also makes
frequent visits to our stores and partners withregional, district and store managers to refimertterchandise assortment by region. Our tear
has demonstrated the ability to effectively managechandising, pricing and promotional strateg@ess our store base.

To keep the product assortment fresh, wegition a small portion of our merchandise ongales floor every four to six weeks. To drive
traffic to our stores and create in-store energy an
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excitement, we execute a promotional calendardhatvcases select brands or merchandise categumoesyhout the year and rotates on a
monthly cadence. Our promotional activity also dealos to consistently engage with our custometts twaline and instore, as well as throu
our various marketing media. While our promotioaeétivity is important for customer engagement,uhast majority of our merchandise sales
are at full price. In addition, we have the abitibyoptimize the price for each merchandise categora market-bynarket basis, which helps
to maximize profitability while remaining price cqtitive.

Marketing and Advertising

Our marketing strategy is designed to bbitahd awareness, acquire new customers, enhasimerer loyalty and drive in-store and
online transactions. We customize our marketing fmixeach of our markets and purposes. For exarfgpistore grand openings we engage ir
additional local community outreach and advertisical print media in select markets. We primause the following forms of media:

Radio and television-We purchase spots on regional radio stations,grifyncountry music channels, to draw customensdarby
locations. We also maintain relationships with saveountry music artists in order to capitalizetbe popularity of country music, using our
stores and marketing communications to promote #ilbum sales or concerts. In return, these countrgic artists often make in-store
appearances or mention us on social media andionedlg give private performances. We have alsaetbpurchasing television spots to
create awareness in new markets and occasiondtiyshpport grand openings of new stores.

Direct mail—We conduct several direct mail campaigns, sendintgapproximately 6.3 million mailers during fis@d15, which range in
size from postcards to catalogs of nearly 80 pages.

E-mail—We e-mail our e-commerce customers and membeysrdd Rewarded loyalty program as part of our cidssnnel effort to
drive traffic to our stores and website. We semrapimately 350 million e-mails in fiscal 2015.

Social media-We also have a marketing strategy that has pratladast-growing social media presence. We haveoappately
2.3 million fans on Facebook. Our posts celebratentry and western life and humor, and routinelytgeusands of likes, hundreds of shares
and dozens of comments each. We maintain a soeidianpresence in other key channels, includingagrsim and Twitter.

Event sponsorship-We typically sponsor community-based, western tsveach year within the regional footprint of otars locations.
Houston Livestock Show and Rodeo, a well-known @9-celebration of western heritage, is one of oastprominent sponsorships and
attracts more than two million visitors to Houstdiexas, where we operate nine stores. Other prarngpmnsorships include Cheyenne
Frontier Days, the largest outdoor rodeo in the. ilfe Professional Rodeo Cowboys Association atated National Finals Rodeo in Las
Vegas, Nevada, Professional Bull Riders and théoNak High School Rodeo Association, which suppootieos for competitors in high sch
and junior high school. At more prominent events,often set up pop-up shops as large as 9,000estpetr which allows participants to
purchase our merchandise.

Distribution

During fiscal 2015, our suppliers shippegraximately 91% of our in-store merchandise uditsctly to our stores and approximately
46% of our e-commerce merchandise units directlyutoe-commerce customers. The remaining units sld@pped from our 43,646 square
foot distribution center that is located with owrporate headquarters in Irvine, California. Owtritbution center is used to fulfill e-commerce
orders and to distribute our private brand purchasel bulk purchases to
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our stores. In addition, our distribution centesoahelps to provide inventory for sponsored evantsnew store openings. In accordance with
our automated replenishment programs, third-panppkers typically deliver merchandise to our ssodeily, ensuring in-stock merchandise
availability and a steady flow of new inventory four customers.

Competition

The retail industry for western and workawes highly fragmented and characterized by prilmaggional competitors. We estimate that
there are thousands of independent specialty ssoedtered across the country. We believe thatomgpete primarily with smaller regional
chains and independents on the basis of produdityquaand recognition, price, customer servicd éme ability to identify and satisfy
consumer demand. However, we also compete with $aipply stores, online retailers and, to a lessegrek, mass merchants, some of which
are significantly larger than us, but most of whiehlize only a small percentage of their totabrases from the sale of western and work wea
We have more than twice as many stores as ourstatirect competitor that sells primarily westenu avork wear and we believe that our
nationally recognized lifestyle brand, economiesca#le, breadth and depth of inventory across iatyasf categories, strong in-stock position,
portfolio of authentic private brands, enhancedotisp partnerships, exclusive offerings and abitd@yecruit and retain high quality store
associates favorably differentiate us from our cetitgrs.

Properties

Our e-commerce operations, corporate affaoed distribution center are housed in four bogdiin Irvine and Costa Mesa, California. Of
the largest of these buildings, our corporate effiaccount for 27,076 square feet and our distobwuenter accounts for the remaining 43,646
square feet. We have 119,905 square feet of addltivarehouse space and 17,462 square feet ofaddibffice space located in our other
two buildings. Our distribution center and addiibwarehouse space contain inventory to supporeazommerce operations, and provide
staging and storage space to support our privateddnitiatives, bulk purchasing programs, evefgssand new store openings. We have
extended the lease at our corporate offices throdafth 2016. We have also signed a 67 month lease 199,245-square-foot distribution
center in Fontana, California. We expect to takespesion of the property on or about August 1, 20fbwill consolidate all of our
warehouses and a portion of our current distrilsutienter into this new distribution center. Allmfr stores are occupied under operating
leases. The store leases generally have a basatéeasof five or 10 years, with multiple renewalipds of five years, on average, exercisable
at our option. Seventeen of our 169 store leasksesich their termination date during fiscal 20&6d none of these leases contain an optis
automatically extend the lease term. We are gdgersponsible for the payment of property taxed imsurance, utilities and common area
maintenance fees.

Information technology

We have made significant investments tatera scalable information technology platformupport growth in our retail and e-commerce
sales without further near-term investments ininfarmation technology infrastructure. In 2008, installed a new Enterprise Resource
Planning system, which we refer to as Epicor Retd# use this system for integrated point-of-salerchandising, planning, sales audit,
customer relationship management, inventory conltses prevention, purchase order management ssiddss intelligence. We operate Epi
Retalil on a software-as-a-service platform. Thisrapch allows us to regularly upgrade to the mesemt software release with minimal
operational disruption, nominal systems infrastitetinvestment and with a relatively small in-hoirdermation technology department.
Epicor Retail also interfaces with our accountiggtem, Microsoft Dynamics.
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Intellectual property

We regard our trademarks as having valdaesarbeing important to our marketing efforts. Vdeehregistered our trademarks in the U.S.,
including our brand name "Boot Barn" and our prviatbel brands. We have not sought foreign tradematection because we do not acti
conduct business outside of the U.S. We also oemltimain name for our website, www.bootbarn.cont. glicy is to pursue registration of
our trademarks and to rigorously defend their ifement by third parties.

Our employees

As of March 28, 2015, we employed approxeha800 full-time and 900 part-time employeeswbiich approximately 200 were
employed at our corporate office and distributienter and approximately 1,500 were employed astmres. The number of employees,
especially part-time employees, fluctuates dependpon our seasonal needs. None of our employeagpiresented by a labor union and we
consider our relationship with our employees t@bed. We have never experienced a strike or samifiwork stoppage.

Regulation and legislation

We are subject to labor and employment Jdavss governing truth-in-advertising, privacy lawafety regulations and other laws at the
federal, state and local level, including consupretection regulations, such as the Consumer Pt&hfety Improvement Act of 2008, that
regulate retailers and govern the promotion anel siimerchandise and the operation of stores anehease facilities. We monitor changes in
these laws and believe that we are in material diamge with all applicable laws.

We source many of our private brand praoglérctm outside the U.S. The U.S. Foreign CorrupcBees Act and other similar anti-bribery
and anti-kickback laws and regulations generalbhfigit companies and their intermediaries from mgkimproper payments to non-U.S.
officials for the purpose of obtaining or retainingsiness. Our policies and our supplier compliaagreements mandate compliance with
applicable law, including these laws and regulation
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Item 1A. Risk Factors

You should carefully consider the risks and undetias described below, together with all of theestinformation in this annual report,
including our consolidated financial statementsd aalated notes included elsewhere in this annepbrt. If any of the following risks are
realized, our business, operating results and pestpcould be materially and adversely affectedh&t event, the price of our common stock
could decline, and you could lose part or all ofiyinvestment.

Risks Related To Our Business

Our sales could be severely impacted by declinesoinsumer confidence and decreases in consumer dpgnor by changes in consumer
preferences

We depend upon consumers feeling confidbotit spending discretionary income on our prodiactive our sales. Consumer spending
may be adversely impacted by economic conditiomsh sis consumer confidence in future economic ¢iomdi interest and tax rates,
employment levels, salary and wage levels, getersihess conditions, the availability of consunredit and the level of housing, energy and
food costs. These risks may be exacerbated fdtenestdike us who focus on specialty footwear, appand accessories. Our financial
performance is particularly susceptible to econoamd other conditions in California and other wasttates where we have a significant
number of stores. Our financial performance mag htssusceptible to economic and other conditietaging to output and employment in the
oil and gas industries, the construction sectomekiic manufacturing and the transportation anath@use sectors because we believe that
growth in these industries and sectors have diivergrowth of our work wear business. In additiaur, financial performance may be
negatively affected if the popularity of the westand country lifestyle subsides, or if there geaeral trend in consumer preferences away
from boots and other western or country productawor of another general category of footwearttirea If this were to occur or if periods of
decreased consumer spending persist, our saled dealease, which could have a material adversetasfi our financial condition and results
of operations.

Our continued growth depends upon successfully ojpgna significant number of new stores as well asdgrating any acquired stores, and
our failure to successfully open new stores or igtate acquired stores could negatively affect owrsiness and stock price.

We have grown our store count rapidly icerg years, both organically and through stratagguisitions of competing chains. However,
we must continue to open and operate new storeslpomaintain our revenue and profit growth. Ouligito successfully open and operate
new stores is subject to a variety of risks ancettainties, such as:

. identifying suitable store locations, the awvdili#y of which is beyond our control;

. obtaining acceptable lease terms;

. sourcing sufficient levels of inventory;

. selecting the appropriate merchandise to appealitgustomers;

. hiring, training and retaining store employees;

. assimilating new store employees into our corpocateire;

. marketing the new stores' locations and produetrioffis effectively;

. avoiding construction delays and cost overrun®imection with the build out of new stores;

. avoiding other costs in opening new stores, sugklamnding acquired locations and environmerdailities;
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. managing and expanding our infrastructure to accodate growth; and

. integrating the new stores with our existing buyidigtribution and other support operations.

Our failure to successfully address thésdlenges could have a material adverse effecuofimancial condition and results of operatic
We opened or acquired 33 stores in fiscal 2013t8&s in fiscal 2014 and 18 stores in fiscal 20¥6.plan to open at least 22 new stores in
fiscal 2016. However, there can be no assurant¢evhavill open the planned number of new storefisical 2016 or thereafter, or that any s
stores will be profitable. This expansion will pdaincreased demands on our operational, managedshdministrative resources. These
increased demands could cause us to operate atingx{business less effectively, which in turn cocéhuse the financial performance of our
existing stores to deteriorate. In addition, werently plan to open some new stores within existimragkets. Some of these new stores may
open close enough to our existing stores that mergof customers will stop shopping at our exgstores and instead shop at the new store
causing sales and profitability at those existittges to decline. If this were to occur with a nembf our stores, this could have a material
adverse effect on our financial condition and ressof operations.

In addition to opening new stores, we meguére stores. Acquiring and integrating storeoings additional risks that could adversely
affect our growth and results of operation. Newdguwired stores may be unprofitable and we may is@nificant costs and expenses in
connection with any acquisition including in remeandising and rebranding the acquired stores. latieg newly acquired stores may divert
our senior management's attention from our cor@bas. Our ability to integrate newly acquired ssowill depend on the successful expan
of our existing financial controls, distribution ahel, information systems, management and humamnress and on attracting, training and
retaining qualified employees.

Our business largely depends on a strong brand imagnd if we are unable to maintain and enhance danand image, particularly in new
markets where we have limited brand recognition, may be unable to increase or maintain our levelszies.

We believe that our brand image and bravat@ness has contributed significantly to the ss&od our business. We also believe that
maintaining and enhancing our brand image, pagityln new markets where we have limited branagadtion, is important to maintaining
and expanding our customer base. Our ability teesgfully integrate new stores into their surrongdiommunities, to expand into new
markets or to maintain the strength and distinci@gs of our brand image in our existing marketsheiladversely impacted if we fail to
connect with our target customers. Maintaining andancing our brand image may require us to matstauntial investments in areas such as
merchandising, marketing, store operations, comtypualations, store graphics and employee trainvtych could adversely affect our cash
flow and which may ultimately be unsuccessful. Rermore, our brand image could be jeopardized ifaldo maintain high standards for
merchandise quality, if we fail to comply with ldd¢aws and regulations or if we experience negapivklicity or other negative events that
affect our image and reputation. Some of theses sy be beyond our ability to control, such asetifiects of negative publicity regarding our
suppliers. Failure to successfully market and nadéiinbur brand image in new and existing marketddcbarm our business, results of
operations and financial condition.

Our failure to adapt to new challenges that arisév@n expanding into new geographic markets could asely affect our ability to profitabl
operate those stores and maintain our brand image.

Our expansion into new geographic marketdccresult in competitive, merchandising, disttibn and other challenges that are different
from those we encounter in the geographic marketghich we currently operate. In addition, as thenber of our stores increases, we may
face risks associated with market saturation ofpsaduct offerings and locations. Our suppliers rakp
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restrict their sales to us in new markets to thertx¢hey are already saturating that market vhigtirtproducts through other retailers or their
own stores. There can be no assurance that any opehed stores will be received as well as, oreaehnet sales or profitability levels
comparable to those of, our existing stores irtithe periods estimated by us, or at all. If ouresdfail to achieve, or are unable to sustain,
acceptable net sales and profitability levels, lmsginess may be materially harmed, we may incunifgégnt costs associated with closing those
stores and our brand image may be negatively inegact

We face intense competition in our industry and wey be unable to compete effectively.

The retail industry for western and workawes highly fragmented and characterized by priljmagegional competitors. We estimate that
there are thousands of independent specialty ssoedtered across the country. We believe thatomgpete primarily with smaller regional
chains and independents on the basis of produdityquaand recognition, price, customer servicd éme ability to identify and satisfy
consumer demand. However, we also compete with §apply stores, online retailers and, to a lesegrek, mass merchants. Competition
with some or all of these retailers could requisdailower our prices or risk losing customersadidlition, significant or unusual promotional
activities by our competitors may force us to regpm-kind and adversely impact our operating damh. As a result of these factors, current
and future competition could have a material adveffect on our financial condition and result®pérations.

Many of the mass merchants that sell som&tavn or work wear products have greater finaneiatketing and other resources than we
currently do, and therefore may be able to devotatgr resources to the marketing and sale of {reskicts, generate national brand
recognition or adopt more aggressive pricing petichan we can, which would put us at a competitisadvantage if they decide to expand
their offerings of these product lines. Moreovee, @ not possess exclusive rights to many of themehts that comprise our in-store
experience and product offerings. Our competitoay seek to emulate facets of our business stratedyn-store experience, which could
result in a reduction of some competitive advartagespecial appeal that we might possess. Iniaddinost of our suppliers sell products to
us on a non-exclusive basis. As a result, our atiard future competitors may be able to duplicatenprove on some or all of the product
offerings that we believe are important in diffefating our stores and our customers' shoppingréeqpee. If our competitors were to duplicate
or improve on some or all of our in-store expergenc product offerings, our competitive positiordamur business could suffer.

We depend on cash generated from our existing sigperations to support our growth, which could simaour cash flow.

We primarily rely on cash flow generateahfrexisting stores to fund our current operatiams @ur growth. It typically takes several
months and a significant amount of cash to opeevastore. For example, our new store model reqainesverage net cash investment of
approximately $0.8 million. If we continue to opafarge number of stores relatively close in tithe, cost of these store openings and the co
of continuing operations could reduce our cashtjposiAn increase in our net cash outflow for néaras could adversely affect our operati
by reducing the amount of cash available to addvtss aspects of our business.

In addition, as we expand our businesswillseed significant amounts of cash from openasito pay our existing and future lease
obligations, build out new store space, purchasgeritory, pay personnel, pay for the increased asseciated with operating as a public
company and, if necessary, further invest in ofrastructure and facilities. If our business doesgenerate sufficient cash flow from
operations to fund these activities, and sufficfents are not otherwise available from our nevditfacility or future credit facilities, we may
need additional equity or debt financing. If suictafcing is not available to us on satisfactoryngrour ability to operate and expand our
business or
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to respond to competitive pressures would be lisngtied we could be required to delay, curtail analate planned store openings. Moreove
we raise additional capital by issuing equity sémg or securities convertible into equity sedasf your ownership may be diluted. Any debt
financing we may incur may impose covenants thettict our operations, and will require interesympants that would create additional cash
demands and financial risk for us.

We have expanded rapidly in recent years and hargtéd operating experience at our current size.

We have significantly expanded our operetiim the last three years, increasing our locatfosm 85 stores in eight states as of Marct
2012 to 169 stores in 26 states as of March 28 20bur operations continue to grow, we will lEguired to expand our sales, marketing anc
support services and our administrative persoramel,we may decide to change our distribution motids expansion could increase the strait
on our existing resources, causing operationaicdities such as difficulties in hiring, obtainiaglequate levels of merchandise, delayed
shipments and decreased levels of customer seiese difficulties could cause our brand imageeieriorate and lead to a decrease in our
revenues and income and the price of our commank.sto

Any significant change in our distribution model ed initially have an adverse impact on our caslofs and results of operation

During fiscal 2015, our suppliers shippegraximately 91% of our in-store merchandise uditsctly to our stores and approximately
46% of our e-commerce merchandise units directlyuioe-commerce customers. In the future, as pamiolong-term strategic planning, we
may change our distribution model to increase theunt of merchandise that we self-distribute thtoagentralized distribution center. We
recently hired a leading supply chain consultimmfto study our current network, supplier structamel likely sources of growth and to
recommend an optimal distribution model for ounufetoperations. Changing our distribution modehtwease distributions from a centralized
distribution center to our stores and customerslavimitially involve significant capital expendites, which would increase our borrowings ant
interest expense or temporarily reduce the rai¢hath we open new stores. In addition, if we arehle to successfully integrate a new
distribution model into our operations in a timetanner, our supply chain could experience significksruptions, which could reduce our
sales and adversely impact our results of operation

If we fail to maintain good relationships with ousuppliers or if our suppliers are unable or unwillg to provide us with sufficient quantitie
of merchandise at acceptable prices, our busineisd aperations may be adversely affected.

Our business is largely dependent on caatirgood relationships with our suppliers, inclgdsuppliers for our third-party branded
products and manufacturers for our private bramdpets. During fiscal 2015, merchandise purchasmd bur top three suppliers accounted
for approximately 20%, 10% and 10% of our sales.dpferate on a purchase order basis for our prisated and third-party branded
merchandise and do not have long-term written agee¢s with our suppliers. Accordingly, our sup@iean refuse to sell us merchandise,
limit the type or quantity of merchandise that tlsejl to us, enter into exclusivity arrangementhwiur competitors or raise prices at any time
which could have an adverse impact on our busifi@sterioration in our relationships with our suppdi could have a material adverse impact
on our business, and there can be no assuranogdhaill be able to acquire desired merchandisguifficient quantities on terms acceptable tc
us in the future. Also, some of our suppliers patiducts directly from their own retail stores ex@mmerce websites, and therefore directly
compete with us. These suppliers may decide at gmim¢ in the future to discontinue supplying theierchandise to us, supply us less
desirable merchandise or raise prices on the ptedhey do sell us. If we lose key suppliers arduarable to find alternative
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suppliers to provide us with substitute merchantbsdéost products, our business may be adverdédgtaed.

Our plans to improve and expand our exclusive pratiofferings may be unsuccessful, and implementihgse plans may divert our
operational, managerial, financial and administrate resources, which could harm our competitive pimsi and reduce our revenue and
profitability.

In addition to our store expansion strategy currently plan to grow our business by impngvand expanding our exclusive product
offerings, which includes introducing new brandd gnowing and expanding our existing brands. Thecjpal risks to our ability to
successfully carry out our plans to improve andaexpour product offering are that:

. introduction of new products may be delayed,clitihay allow our competitors to introduce similaogucts in a more timely
fashion, which could hinder our ability to be vielhas the exclusive provider of certain westernwatk apparel brands and
items;

. the third-party suppliers of our exclusive prodofferings may not maintain adequate controls wétspect to product

specifications and quality, which may lead to gostirrective action and damage to our brand image;

. if our expanded exclusive product offerings faiimaintain and enhance our distinctive brandtitierour brand image may be
diminished and our sales may decrease; and

. implementation of these plans may divert our mamage's attention from other aspects of our busiaadsplace a strain on our
operational, managerial, financial and administeatesources, as well as our information systems.

In addition, our ability to successfullypnove and expand our exclusive product offeringg bmaffected by economic and competitive
conditions, changes in consumer spending pattenhglaanges in consumer preferences. These plaftslm®abandoned, cost more than
anticipated and divert resources from other aréasiiobusiness, any of which could impact our cotitipe position and reduce our revenue
and profitability.

Any inability to balance our private brand merchars# with the thir-party branded merchandise that we sell may haveaawerse effect on
our net sales and gross margin.

Our private brand merchandise represergpdoaimately 10% of our net sales in fiscal 201&8r Private brand merchandise generally ha
a higher gross margin than the third-party brandedchandise that we offer. As a result, we intendttempt to increase the penetration of ou
private brands in the future. However, carrying puavate brands limits the amount of third-partgimied merchandise we can carry and,
therefore, there is a risk that our customers'gyion that we offer many major brands will declorghat our suppliers of third-party branded
merchandise may decide to discontinue supplyingeduce the supply of, their merchandise. If tltisuws, it could have a material adverse
effect on net sales and profitability.

We purchase merchandise based on sales projectansour purchase of too much or too little inventomay adversely affect our overall
profitability.

We must actively manage our purchase adnitary. We generally order our seasonal and priveted merchandise several months in
advance of it being received and offered for déiihere is a significant decrease in demand fes¢éhproducts or if we fail to accurately predict
consumer demand, including by disproportionatetyeasing the penetration of our private brand naerdise, we may be forced to rely on
markdowns or promotional sales to dispose of exicegntory. This could have an adverse effect annoargins and operating income.
Conversely, if we fail to purchase a sufficient qiily of merchandise, we may not have an adequgtplg of products to meet consumer
demand,
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thereby causing us to lose sales or adverselytaffeour customer relationships. Any failure on part to anticipate, identify and respond
effectively to changing consumer demand and consshmpping preferences could adversely affect esults of operations.

A rise in the cost of fabrics and raw materials tire cost of labor and transportation could increasar cost of merchandise and cause c
results of operations and margins to decline.

Fluctuations in the price, availability agdality of fabrics and raw materials, such asarotind leather, that our suppliers use to
manufacture our products, as well as the costhafrland transportation, could have adverse impactur cost of merchandise and our ability
to meet our customers' demands. In particular, ussckey components of our products are cottoneattiér, any increases in the cost of cc
or leather may significantly affect the cost of puoducts and could have an adverse impact onasiroé merchandise. We may be unable to
pass all or any of these higher costs on to ouomers, which could have a material adverse efeaiur profitability.

Most of our merchandise is produced in foreign camies, making the price and availability of our melandise susceptible to internation
trade risks and other international conditions.

Many of our private brand products are nfaciured in foreign countries. In addition, we hase most of our third-party branded
merchandise from domestic suppliers that have anityapf their merchandise made in foreign courstriBome foreign countries can be, and
have been, affected by political and economic liBtg, public health emergencies and natural diesas negatively impacting trade. The
countries in which our merchandise currently is ofactured or may be manufactured in the futurectbelcome subject to trade restrictions
imposed by the U.S. or other foreign governmentad@ restrictions, including increased tariffs notgs, embargoes and customs restrictions
against apparel items, as well as U.S. or foreadpoi strikes, work stoppages or boycotts, couldeimge the cost or reduce the supply of ap|
available to us and have a material adverse effeciur business, financial condition and resultspdrations. In addition, our merchandise
supply could be impacted if our suppliers' impa@some subject to existing or future duties andapjar if our suppliers face increased
competition from other companies for productiorilftes, import quota capacity or shipping capaciyy increase in the cost of our
merchandise or limitation on the amount of merclismnde are able to purchase could have a matetiarse effect on our financial condition
and results of operations.

In addition, there is a risk that our sugysl could fail to comply with applicable regulat& which could lead to investigations by U.S. or
foreign government agencies responsible for inténal trade compliance. Resulting penalties oosr@ment actions could delay future
imports or exports or otherwise negatively affeat business.

If our suppliers and manufacturers fail to use agetble labor or other practices, our reputation mag harmed, which could negative
impact our business.

We purchase merchandise from independéudt plarty suppliers and manufacturers. If any @fsth suppliers have practices that are not
legal or accepted in the U.S., consumers may dp\aelregative view of us, our brand image coulddmeabed and we could become the
subject of boycotts by our customers or interestigs. Further, if the suppliers violate labor drestlaws of their own country, these violations
could cause disruptions or delays in their shipmefimerchandise. For example, much of our merdksarisl manufactured in China and
Mexico, which have different labor practices thae U.S. We do not independently investigate whethieisuppliers are operating in
compliance with all applicable laws and thereforerely upon the suppliers' representations sét farbur purchase orders and supplier
agreements concerning the suppliers' compliandesuith laws. If our goods are manufactured uslagal or unacceptable labor practices in
these countries, or other countries from whichsuppliers source the products we purchase, outyatuilsupply merchandise
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for our stores without interruption, our brand ireand, consequently, our sales may be adverselgtadf.
If we lose key management personnel, our operatioosid be negatively impacte

We depend upon the leadership and experiehour executive management team. If we are enahletain existing management
personnel who are critical to our success, it coetdilt in harm to our supplier and employee retethips, the loss of key information,
expertise or know-how and unanticipated recruitnaemt training costs. The loss of the services gfadrour key management personnel could
have a material adverse effect on our businespargpects, and could be viewed negatively by imresind analysts, which could cause the
price of our common stock to decline. We may bebleto find qualified individuals to replace key ma@ement personnel on a timely basis,
without incurring increased costs or at all. Wendbintend to purchase key person life insuranaeitog any employee. If we lose the serv
of any of our key management personnel or we aablerto attract additional qualified personnel,megy be unable to successfully manage
business.

If we cannot attract, train and retain qualified eployees, our business could be adversely affec

Our success depends upon the quality oétgloyees we hire. We recruit people who are weiog, friendly and service-oriented, and
who often live the western lifestyle or have a geauwffinity for it. Employees in many positions stinave knowledge of our merchandise anc
the skill necessary to excel in a customer semiodgronment. The turnover rate in the retail indus typically high and finding qualified
candidates to fill positions may be difficult. Quianned growth will require us to hire and traireewnore personnel. If we cannot attract, train
and retain corporate employees, district managésss managers and store associates with the igatibhs we deem necessary, our ability to
effectively operate and expand may be adversegcttl. In addition, we rely on temporary and sealspersonnel to staff our distribution
center. We cannot guarantee that we will be abfentbadequate temporary or seasonal personnétioosir operations when needed, which
may strain our existing personnel and negativelyaot our operations.

The concentration of our stores and operations iartain geographic locations subjects us to regiomaionomic conditions and natural
disasters that could adversely affect our business.

Our corporate headquarters and distributemter are in a single location in Irvine, Califiar. If we encounter any disruptions to our
operations at this building or if it were to shath for any reason, including due to fire or othatural disaster, then we may be prevented
from effectively operating our stores and our e-owrce business. Furthermore, the risk of disrupioshutdown at this building is greater
than it might be if it were located in another mgias southern California is prone to naturalsiesa such as earthquakes and wildfires. Any
disruption or shutdown at this location could sfigaintly impact our operations and have a mateaiserse effect on our financial condition
and results of operations.

In addition, most of the 169 stores thatoperated as of March 28, 2015 were concentratdteimestern U.S., with 81 of those stores
located in Arizona, California and Texas. The gapdic concentration of our stores may expose estaomic downturns in those states
where our stores are located. For example, a rieceissany area where we own several stores calildraely affect our ability to generate or
increase operating revenues. In addition, our stimeated in North Dakota and surrounding areasikaly to be adversely impacted by the
recent economic downturn affecting the oil andigdsistry. Any negative impact upon or disruptiorthe operations of stores in these states
could have a material adverse effect on our fireraindition and results of operations.
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We are required to make significant lease paymeiotsour stores, corporate headquarters and distrttan center, which may strain our
cash flow.

We do not own any real estate. Insteadgase all of our retail store locations as welbascorporate headquarters and distribution
center. The store leases generally have a basetlas of five or 10 years, with multiple renewatipds of five years, on average, exercisable
at our option. Many of our leases have early catioel clauses which permit us to terminate thedéfasertain sales thresholds are not met in
certain periods of time. Our costs under theseekeage a significant amount of our expenses angraveing rapidly as we expand the number
of locations and the cost of leasing existing lms® rises. In fiscal 2015, our total operatingskeaxpense was $27.3 million, and we expect
this amount to continue to increase as we open stores. We are required to pay additional reneungany of our lease agreements based
upon achieving certain sales thresholds for eamie $bcation. We are generally responsible forgagment of property taxes and insurance,
utilities and common area maintenance fees. Mamuofease agreements also contain provisions wharkease the rent payments on a set
time schedule, causing the cash rent paid for atilmt to escalate over the term of the lease. tlitiad, rent costs could escalate when multi-
year leases are renewed at the expiration of is@se term. These costs are significant, recuaihincreasing, which places a consistent ¢
on our cash flow.

We depend on cash flows from operatiornsaipour lease expenses and to fulfill our otheh ceeseds. If our business does not generate
sufficient cash flows from operating activitiesgdasufficient funds are not otherwise available $dram borrowings under our new credit
facility, future credit facilities or from other sres, we may be unable to service our operatiggl@xpenses, grow our business, respond to
competitive challenges or to fund our other ligtyidind capital needs, which would harm our business

Additional sites that we lease are lik@lye subject to similar long-term leases. If astxg or future store is not profitable, and we
decide to close it, we may nonetheless be commtiti@erform our obligations under the applicabbeskeincluding, among other things, paying
the base rent for the balance of the lease termm@jefail to identify suitable store locations, ineilability of which is beyond our control, to
replace such closed stores. In addition, as osekaxpire, we may fail to negotiate renewalseeitin commercially acceptable terms or at all
which could cause us to close stores in desirallations. Seventeen of our 169 store leases \aitir¢éheir termination date during fiscal 2016
and none of these leases contain an option to atitcatly extend the lease term. If we are unablenter into new leases or renew existing
leases on terms acceptable to us or be releasadiio obligations under leases for stores thatlageg our business, profitability and result
operations may be harmed.

We may be unable to maintain same store sales drsaées per square foot, which may cause our resuit operations to decline.

The investing public may use same storessail net sales per square foot projections oltsegwer a certain period of time, such as on a
quarterly or yearly basis, as an indicator of awfipability growth. See Item 7, Management's Dssion and Analysis of Financial Condition
and Results of Operation for further discussiot'safme store sales". Our same store sales canigaificantly from period to period for a
variety of reasons, such as the age of storesgaigeconomic factors, unseasonable weather, gritire timing of the release of new
merchandise and promotional events and increasegetiion. These factors could cause same stoes salnet sales per square foot to de
period to period or fail to grow at expected ratelsich could adversely affect our results of operet and cause the price of our common stoc
to be volatile during such periods.
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If our management information systems fail to opéeaor are unable to support our growth, our opemaitis could be disruptec

We rely upon our management informatiortesys in almost every aspect of our daily busingesations. For example, our managemen
information systems serve an integral part in dnghls to order merchandise, process merchandiser atistribution center and retail stores,
perform and track sales transactions, manage peekgray suppliers and employees, operate our enayoe business and report financial anc
accounting information to management. In additiwa,rely on our management information systems &bkenus to leverage our costs as we
grow. If our management information systems faibp@rate or are unable to support our growth, taresoperations and e-commerce busines
could be severely disrupted, and we could be reduiv make significant additional expendituresstmediate any such failure.

We rely on UPS and the United States Postal Serwicdeliver our e-commerce merchandise to our cusérs and our business could be
negatively impacted by disruptions in the operatioof these third-party service providers.

We rely on UPS and the United States P@stalice to deliver our e-commerce merchandisait@ostomers. Relying on these thpdrty
delivery services puts us at risk from disruptiontheir operations, such as employee strikeseinent weather and their inability to meet our
shipping demands. If we are forced to use othevegl services, our costs could increase and we lmeaynable to meet shipment deadlines.
Moreover, we may be unable to obtain terms as &bleras those received from the transportationigeos we currently use, which would
further increase our costs. In addition, if ourdarcts are not delivered to our customers on timecastomers may cancel their orders or we
may lose business from these customers in theduliirese circumstances may negatively impact aanfiial condition and results of
operations.

Use of social media may adversely impact our repiataor subject us to fines or other penalties.

There has been a substantial increaseeingh of social media platforms, including blogsia media websites and other forms of
Internet-based communication, which allow indivilbuaccess to a broad audience of consumers andiotbeested persons. Negative
commentary regarding us or the brands that wesal be posted on social media platforms or sintiéavices at any time and may harm our
reputation or business. Consumers value readilijadola information concerning retailers and theinds and services and often act on such
information without further investigation and witltaegard to its accuracy. The harm may be immedidthout affording us an opportunity
for redress or correction. In addition, social naggliatforms provide users with access to such acdanidience that collective action against oL
stores, such as boycotts, can be more easily agawnif such actions were organized, we could suffputational damage as well as physical
damage to our stores and merchandise.

We also use social media platforms as ntiaudk¢ools. For example, we maintain Facebookdgistm and Twitter accounts. As laws and
regulations rapidly evolve to govern the use obéhplatforms and devices, the failure by us, oysleyees or third parties acting at our
direction to abide by applicable laws and regutatio the use of these platforms and devices cadvgrsely impact our business, financial
condition and results of operations or subjecouinies or other penalties.

Our e-commerce business subjects us to numeroussrtbat could have an adverse effect on our resat®perations.

Our e-commerce business and its continuedty subject us to certain risks that could havadverse effect on our results of operations
including:

. diversion of traffic from our stores;
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. liability for online content;
. government regulation of the Internet; and
. risks related to the computer systems that operate-commerce website and related support sysiamsding computer

viruses, electronic data theft and similar disronsi

In addition, as we expand ouc@nmerce operations, we face the risk of increésssks from credit card fraud. We do not carry iasae
against the risk of credit card fraud, so underantrcredit card practices, we may be liable fauétulent credit card transactions even though
the associated financial institution has approveyhgent of the orders. If we are unable to deteootrol credit card fraud, or if credit card
companies require more burdensome terms or refusecept credit card charges from us, our net imcoould be reduced. A breach of our e-
commerce security measures could also reduce defoaodr services.

Our sales can significantly fluctuate based uponagping seasons, which may cause our operating restd fluctuate disproportionately on
a quarterly basis.

Because of a traditionally higher levebafes during the Christmas shopping season, oes ag typically higher in the third fiscal qua
than they are in the other fiscal quarters. We mlsor significant additional costs and expenseindwur third fiscal quarter due to increased
staffing levels and higher purchase volumes. Adogigl, the results of a single fiscal quarter sklonbt be relied on as an indication of our
annual results or future performance. In additay factors that harm our third fiscal quarter agiag results could have a disproportionate
effect on our results of operations for the erfigeal year.

We buy and stock merchandise based upon seasonathee patterns and therefore unseasonable or exteeweather could negatively
impact our sales, financial condition and result$ operations.

We buy and stock merchandise for sale baped expected seasonal weather patterns. If waueter unseasonable weather, such as
warmer winters or cooler summers than would beidensd typical, these weather variations could eagsne of our merchandise to be
inconsistent with what consumers wish to purcheaesing our sales to decline. In addition, weatloaditions affect the demand for our
products, which in turn has an impact on priceqdst years, weather conditions, including unsestdgrwarm weather in winter months, and
extreme weather conditions, including snow andstoems, flood and wind damage, hurricanes, torngdadreme rain and droughts, have
affected our sales and results of operations bositipely and negatively. Furthermore, extendedeassnable weather conditions in the
western U.S., particularly in California, will likehave a greater impact on our sales becauseratore concentration in that region. Our
strategy is to remain flexible and to react to ass@able and extreme weather conditions by adgsetin merchandise assortments and
redirecting inventories to stores affected by tleatlier conditions. Should such a strategy not feetéfe, unseasonable or extreme weather
may have a material adverse effect on our finargabition and results of operations.

If we fail to obtain and retain higl-visibility sponsorship or endorsement arrangementgh celebrities, or if the reputation of any ofé
celebrities that we partner with is impaired, ounsiness may suffer.

A principal component of our marketing pram is to partner with well-known country musiciste and other celebrities for sponsorship
and endorsement arrangements. Although we haveegpad with several well-known celebrities in thiamimer, some of these persons may no
continue their endorsements, may not continue ¢oesed in their fields or may engage in activiti¢sal could bring disrepute on themselves
and, in turn, on us and our brand image and predi¢ée also may not be able to attract and partiterrnew celebrities that may emerge in the
future. Competition for endorsers is significantl@uverse publicity regarding us or our industryldanake it more difficult to attract and
retain endorsers. Any of these failures by us ercitlebrities that we partner with could adversdigct our business and revenues.
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Our internal operations or management informatiorystems could be disrupted by system security fasicyber threats or by the failure ¢
or lack of access to, our Enterprise Resource Plamsystem. These disruptions could negatively imipaur sales, increase our expenses,
harm our reputation and cause the price of our cormmstock to decline.

Hackers, computer programmers and intarsats may be able to penetrate our network se@midycreate system disruptions, cause
shutdowns and misappropriate our confidential imfation or that of our employees and third pariiesduding our customers. Therefore, we
could incur significant expenses addressing probleraated by security breaches to our network. fi$ksis heightened because we collect
store customer information for marketing purposessyell as debit and credit card information. Westnand do, take precautions to secure
customer information and prevent unauthorized acttesur database of confidential information. Heere if unauthorized parties, including
external hackers or computer programmers, gainsadoeour database, they may be able to steatdhigdential information. Our failure to
secure this information could result in costlygétion, adverse publicity or regulatory actionresult in customers discontinuing the use of
debit or credit cards in our stores, or custometsshopping in our stores or on our e-commerce iteeb¥ogether. These consequences could
have a material adverse effect on our financiablt@m and results of operations. In addition, defibated hardware and operating system
software and applications that we procure frondtpiarties may contain defects in design or manufadhat could unexpectedly interfere with
our operations. The cost to alleviate securitysiakd defects in software and hardware and to ssldmey problems that occur could negatively
impact our sales, distribution and other critieaaldtions, as well as our financial results.

We operate our Enterprise Resource Plarsyagem on a software-as-a-service platform, andseethis system for integrated point-of-
sale, merchandising, planning, sales audit, custoet&ionship management, inventory control, jess/ention, purchase order management
and business intelligence. Accordingly, we depemth@s system, and the third-party provider of ggsvice, for many aspects of our
operations. If this service provider or this systaits, or if we are unable to continue to haveeascto this system on commercially reasonable
terms, or at all, our operations would be seved@&yupted until an equivalent system could be idiedt licensed or developed, and integrated
into our operations. This disruption would have @emnial adverse effect on our business.

If we are unable to protect our intellectual propgrrights, our financial results may be negativalypacted.

Our success depends in large part on @ncbimage. Our name, logo, domain name and ouatgrivrands and other intellectual property
are valuable assets that differentiate us fromcourpetitors. We currently rely on a combinatiorcopyright, trademark, trade dress and unfai
competition laws to establish and protect our lat¢lial property rights, but the steps taken bioyszrotect our proprietary rights may be
inadequate to prevent infringement of our trademarkd proprietary rights by others, including irtiita and misappropriation of our brand.
Additional obstacles may arise as we expand outymiolines and geographic scope. Moreover, litgyathay be necessary to protect or enf
these intellectual property rights, which couldufes substantial costs and diversion of our reses, causing a material adverse effect on oul
business, financial condition, results of operationcash flows. The unauthorized use or misapatign of our intellectual property or our
failure to protect our intellectual property rigltisuld damage our brand image and the goodwill swes ftreated, which could cause our sal
decline.

We have not registered any of our intellatproperty outside of the U.S. and cannot prolutsier companies from using our trademarks
in foreign countries. Use of our trademarks in iigmecountries could negatively impact our identitythe U.S. and cause our sales to decline.
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We may be subject to liability if we, or our supgis, infringe upon the intellectual property rightsf third parties.

We may be subject to claims that our ati¢igior the products that we sell infringe uponittiellectual property rights of others. Any such
claims can be time consuming and costly to defand,may divert our management's attention and ressueven if the claims are meritles:
we were to be found liable for any such infringetere could be required to enter into costly settlats or license agreements and could be
subject to injunctions preventing further infringemt. Such infringement claims could harm our briamage. In addition, any payments that we
are required to make and any injunction with whighare required to comply as a result of suchnigment actions could adversely affect
financial results.

We purchase merchandise from suppliersnitagt be subject to design copyrights or designnpst®r otherwise may incorporate prote:
intellectual property. We are not involved in thamafacture of any of the merchandise we purchase &ur suppliers for sale to our
customers, and we do not independently investigatther these suppliers legally hold intellectualperty rights to merchandise that they are
manufacturing or distributing. As a result, we rapyon the suppliers' representations set forthuirporchase orders and supplier agreements
concerning their right to sell us the products thatpurchase from them. If a third party claim&i&ve licensing rights with respect to
merchandise we purchased from a supplier, or ieguire unlicensed merchandise, we could be obliget remove such merchandise from
our stores, incur costs associated with destructicuch merchandise if the distributor or suppBaunwilling or unable to reimburse us and be
subject to liability under various civil and crinaincauses of action, including actions to recovgraid royalties and other damages and
injunctions. Any of these results could harm owaral image and have a material adverse effect obuminess and growth.

The terms of our credit facility may restrict ouucrent and future operations, which could adverseffect our ability to respond to changes
in our business and to manage our operations.

Our credit facility contains, and any addigl debt financing we may incur would likely caimt, covenants requiring us to maintain or
adhere to certain financial ratios or limits andemants that restrict our operations, which inclligiétations on our ability to, among other
things:

. incur additional indebtedness;

. create liens on property;

. engage in mergers, consolidations and otherdonghtal changes;
. dispose of assets;

. make investments, loans or advances;

. make certain acquisitions;

. engage in certain transactions with affiliates;

. declare or pay dividends on, or repurchase, owksend

. change our lines of business or fiscal year.

Complying with these covenants could adsgraffect our ability to respond to changes in lbusiness and manage our operations. In
addition, these covenants could affect our abititinvest capital in our new stores and fund chpitpenditures for existing stores. Our ability
to comply with these covenants and other provisiormir new credit facility and any future creditflities or debt instruments may be affec
by changes in our operating and financial perforreashanges in general business and economic i gliadverse regulatory developments
or other events beyond our control.
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A failure by us to comply with the financial ratiaad restrictive covenants contained in our newlitfacility and any future credit facilities or
debt instruments could result in an event of defaipon the occurrence of an event of default|¢nelers could elect to declare all amounts
outstanding to be due and payable and exercise @imedies as set forth in our new credit faciéibd any future credit facilities or debt
instruments. In addition, if we are in default, may be unable to borrow additional amounts undgrsaich facilities to the extent that they
would otherwise be available and our ability toadbtfuture financing may also be impacted negafiviélthe indebtedness under our new ci
facility and any future credit facilities or delostruments were to be accelerated, it would hawatarial adverse effect on our future financial
condition.

Litigation costs and the outcome of litigation calihave a material adverse effect on our busine

Our business is characterized by a highmel of customer traffic and by transactions invadva wide variety of product selections, each
of which exposes us to a higher risk of consuntigialiion than companies operating in other indastrFrom time to time we may be subject tc
litigation claims through the ordinary course of business operations regarding, but not limitec&mployment matters, compliance with the
Americans with Disabilities Act of 1990, footweapparel and accessory safety standards, securitystdmer and employee personal
information, contractual relations with suppliersarketing and infringement of trademarks and oittetlectual property rights. Litigation to
defend ourselves against claims by third partiesy enforce any rights that we may have againsd fharties, may be necessary, which could
result in substantial costs and diversion of ospugces, causing a material adverse effect onwginéss, financial condition, results of
operations or cash flows.

Union attempts to organize our employees could rtegdy affect our business.

Currently, none of our employees are regorexd by a union. However, if some or all of ourkiorce were to unionize and the terms of
the collective bargaining agreement were signifigagifferent from our current compensation arramgats, it could increase our costs and
adversely impact our profitability. Moreover, paipiation in labor unions could put us at increasskl of labor strikes and disruption of our
operations. Responding to unionization attempts distyact management and our workforce. Any of¢hgsanges could adversely affect our
business, financial condition, results of operationcash flows.

Violations of or changes in laws, including employnt laws and laws related to our merchandise, comldke conducting our business mc
expensive or change the way we do business.

We are subject to numerous regulationsudhieg labor and employment, customs, truth-in-atisiag, consumer protection,
environmental and occupational safety requiremantszoning and occupancy laws and ordinancesdhatate retailers generally, that govern
the importation, promotion and sale of merchandis#/or that regulate the operation of stores anghaaise facilities. If these regulations w
violated by our management, employees or supplieescosts of certain goods could increase, orawdoexperience delays in shipments of
our goods, be subject to fines or penalties oresuffputational harm, which could reduce demanatmmerchandise and hurt our business
results of operations.

Similarly, changes in laws could make opegaour business more expensive or require ubange the way we do business. For exar
changes in laws related to employee health catgshwages, job classifications and benefits casigdificantly increase operating costs. In
addition, changes in product safety or other coresymmotection laws could lead to increased costsdaain merchandise, or additional labor
costs associated with readying merchandise for Kateay be difficult for us to foresee regulat@tyanges impacting our business and our
actions needed to respond to changes in the lald beucostly and may negatively impact our opersio
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Health care reform could adversely affect our busiss.

The enacted Patient Protection and Affolel&are Act, as well as other health care refomgrslation considered by Congress and state
legislatures, could significantly impact our heattire cost structure and increase our health edated expenses. We expect that we will be
required to modify our programs and operationstnre fiscal years as a result of health care neflegislation. If we cannot effectively mod
our programs and operations in response to thelegislation, our results of operations, financiahdition and cash flows may be adversely
impacted.

We may engage in strategic transactions that con&batively impact our liquidity, increase our expses and present significant distractio
to our management.

We have made strategic acquisitions irpéet and may in the future consider strategic &etins and business arrangements, including
but not limited to, acquisitions, asset purchapagnerships, joint ventures, restructurings, dig®s and investments. The success of such &
transaction is based on our ability to make aceunaasumptions regarding the valuation, operatignasyth potential, integration and other
factors relating to the respective business. Adtijpis may result in difficulties in assimilatingguired companies and may result in the
diversion of our capital and our management's ttterfrom other business issues and opportuni¥ds may be unable to successfully integ
operations that we acquire, including their pergbnfimancial systems, distribution, operations gederal operating procedures. Any such
transaction may require us to incur non-recurringtber charges, may increase our near and lomg-4ependitures and may pose significant
integration challenges or disrupt our managemebtsmess, which could harm our operations andféi@ results.

Terrorism or civil unrest could negatively affecuo business.

Terrorist attacks, threats of terrorisaekis or civil unrest involving public areas coutise people to avoid visiting some areas where ol
stores are located. Further, armed conflicts a&r attvar throughout the world may create uncenaicdusing consumers to spend less on
discretionary purchases, including on footwear aa@lpand accessories, or disrupt our ability t@wbinerchandise for our stores. Such
decreases in consumer spending or disruptionsrialality to obtain merchandise would likely deeaur sales and materially adversely
affect our financial condition and results of oprmnas.

If our goodwill, intangible assets or lor-lived assets become impaired, we may be requioe@tord a significant charge to earnings.

We have a significant amount of goodwillandefinite lived intangible assets. Our goodwdlance as of March 28, 2015 of
$93.1 million was generated by the initial acqiositof Boot Barn Holding Corporation and the suhssg acquisitions of RCC and Baskins.
Our indefinite lived intangible asset balance aMafch 28, 2015 was $50.1 million. We test gooduitiitangible assets and long-lived assets
for impairment at least annually or more frequeiftindicators of impairment exist. Goodwill, intgible assets and long-lived assets are
considered to be impaired when the net book vallleebasset exceeds its estimated fair value. Nmimrment losses have been recorded in the
consolidated financial statements included elsewrethis annual report and we do not believe tieeereasonable likelihood that there will
be a material change in the estimates or assunsytiat we use to calculate long-lived asset impantniosses. However, an impairment of a
significant portion of our goodwill, intangible a&ds or long-lived assets could materially adverséfigct our financial condition and results of
operations.

29




Table of Contents
Risks Related To Ownership of Our Common Stock

The market price and trading volume of our commotosk has been and may continue to be volatile, whéould result in rapid and
substantial losses for our stockholders, and youymase all or part of your investmen

The market for specialty retail stocks barhighly volatile. Prior to the initial public @fing of 5,000,000 shares of our common stock,
there had been no public market for our stock. &af our common stock were sold in our initial [pmbffering in October 2014 at a price of
$16.00 per share. From October 30, 2014 to Mar¢l2@85, our common stock has traded as high a&82fd as low as $16.88. An active,
liquid and orderly market for our common stock nmay be sustained, which could depress the tradiieg pf our common stock or cause it to
be highly volatile or subject to wide fluctuatioihe market price of our common stock has and neagirtue to fluctuate or may decline
significantly in the future and you could lose @ilpart of your investment. Some of the factors toald negatively affect our share price or
result in fluctuations in the price or trading wale of our common stock include:

. variations in our quarterly or annual financiasults and operating performance and the perforenahour competitors;

. publication of research reports or recommendatignsecurities or industry analysts about us, oangetitors or our industry,
a lack of such securities analyst coverage;

. our failure or our competitors' failure to meet lgsts' projections or guidance;

. ratings downgrades by any securities analysts whaw our common stock;

. our levels of same store sales;

. sales or anticipated sales of large blocks of oarraon stock;

. changes to our management team;

. regulatory developments negatively affecting oulustry;

. changes in stock market valuations of our comprstito

. the development and sustainability of an adtigding market for our common stock;

. the public's response to press releases or pth#ic announcements by us or third parties, iiclg our filings with the SEC;
. the performance and successful integration gfreaw stores that we open or acquire;

. actions by competitors;

. announcements by us or our competitors of nedymt offerings or significant acquisitions;

. short selling of our common stock by investors;

. limited "public float" in the hands of a small nuertof persons whose sales or lack of sales of @mnton stock could result in

positive or negative pricing pressure on the mapkiee for our common stock;
. fluctuations in the stock markets generally; and

. changes in general market and economic conditions.

Further, securities class action litigati@s often been initiated against companies foligugeriods of volatility in their stock price. This
type of litigation, should it materialize, couldstat in substantial costs and divert our managemattention and resources, and could also
require us to
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make substantial payments to satisfy judgments eettle litigation. The threat or filing of claastion litigation could cause the price of our
common stock to decline.

Freeman Spogli & Co. holds a significant amount ofir common stock, which may prevent other stockhextsifrom influencing corporate
decisions and may result in conflicts of interesiat cause the price of our common stock to decline.

Freeman Spogli & Co. controls approximatyl% of the total voting power of our outstandamgnmon stock. As a result, Freeman
Spogli & Co. is in a position to dictate, or sigo#ntly influence, the outcome of any corporateoms requiring stockholder approval, includ
the election of directors and mergers, acquisitemms other significant corporate transactions. fgee Spogli & Co., acting alone or in
conjunction with other stockholders, may be ablddtay or prevent a change of control from occuayrgven if the change of control would
benefit our stockholders. It is also possible thatinterests of Freeman Spogli & Co. may in soirumstances conflict with our interests and
the interests of our stockholders. This ownersbipcentration may adversely impact the trading afammmon stock because of a perceived
conflict of interest that may exist, thereby depmeg the value of our common stock.

Our amended and restated certificate of incorpomticontains provisions renouncing our interest amdpectancy in certain corporate
opportunities identified by or presented to Freem8pogli & Co.

Freeman Spogli & Co. and its affiliates ar¢he business of providing capital to growingnganies, and they may acquire interests in
businesses that directly or indirectly compete withtain portions of our business. Our amendedestated certificate of incorporation
provides that Freeman Spogli & Co. and its affdgtvill not have any duty to refrain from (1) eniag directly or indirectly, in our line of
business or (2) doing business with any of ourarasts or suppliers. In the event that Freeman $g0gb. or its affiliates (other than in the
capacity as one of our officers or directors) amegiknowledge of a potential business opportunhictvmay be a corporate opportunity for us,
then Freeman Spogli & Co. does not have any dutptomunicate or offer such business opportunitystand may take any such opportunity
for itself or offer it to another person. Our ameddnd restated certificate of incorporation alsivigles that Freeman Spogli & Co. and its
officers, directors and employees will not be leatd us or to any of our stockholders for breachrof fiduciary or other duty by engaging in
any such activity and we will waive and renouncg e@aim based on such activity. This provision égpkven if the business opportunity is
one that we might reasonably be deemed to haveigdisr had the ability or desire to pursue if gedrthe opportunity to do so. These
potential conflicts of interest could have a matkesidverse effect on our business, financial caomlitesults of operations or prospects if
attractive business opportunities are allocate&ilegman Spogli & Co. to itself or its other affiéa instead of to us.

Future sales of our common stock by existing stooldrers could cause the price of our common stockdezline.

The market price for our common stock meglithe as a result of sales of a substantial nurobsiares of our common stock in the pu
market after this offering, or the perception thath sales might occur. As of May 27, 2015, we2&824,100 shares of common stock
outstanding. Each of our executive officers andaors and the selling stockholders have agredijecito certain exceptions, to be bound
lock-up agreement that prevents us and them from sallitigansferring shares of our common stock untiy\7, 2015. However, these she
will be freely tradable, subject to the limitatioosSRule 144, in the public markets after the exjdm of the lock-up period, which could
depress the value of our common stock. Moreover,Morgan Securities LLC, Piper Jaffray & Co. apfferies LLC may, in their sole
discretion, release any of the shares held by xeewgive officers or directors or other currentc&twlders from the restrictions of the lock-up
agreement at any time

31




Table of Contents
without notice, which would allow the immediateesaf these shares in the market, subject to thigaliions of Rule 144.

Anti-takeover provisions in our corporate organizatidrdocuments and new credit facility and under Delaxe law may delay, deter or
prevent a takeover of us and the replacement or osad of our management, even if such a change ofitol would benefit our
stockholders

The anttakeover provisions under Delaware law, as wethasprovisions contained in our corporate orgafonal documents, may ma
an acquisition of us more difficult. For example:

. our amended and restated certificate of incafimm includes a provision authorizing our boardlioéctors to issue blank check
preferred stock without stockholder approval, whi€lssued, would increase the number of outstagndhares of our capital
stock and make it more difficult for a stockholdemlacquire us;

. our amended and restated bylaws provide that direetcancies and newly created directorships cantmnfilled by an
affirmative vote of a majority of directors thendffice;

. our amended and restated bylaws require advan@zeraftstockholder proposals and director nomimesjo

. our amended and restated certificate of incafpom provides that our board of directors may adamend, add to, modify or
repeal our amended and restated bylaws withouklstdder approval;

. our amended and restated bylaws do not permistogkholders to act by written consent withouateeting unless that action is
taken with regard to a matter that has been apgrbyeur board of directors or requires the approny of certain classes or
series of our stock;

. our amended and restated certificate of incorpamatontains a requirement that, to the fullestrexpermitted by law, certain
proceedings against or involving us or our direstofficers or employees must be brought exclugirethe Court of Chancery
of the State of Delaware unless we consent inngito an alternative forum;

. our amended and restated bylaws do not permittoukisolders to call special meetings; and

. the General Corporation Law of the State of Delayar the DGCL, may prevent any stockholder or groistockholders
owning at least 15% of our common stock from cortipdea merger or acquisition of us.

Our debt instruments also contain provisitrat could have the effect of making it moreidifit or less attractive for a third party to
acquire control of us. Our new credit facility pides that a change of control constitutes an evkedéfault under such credit facility and wo
permit the lenders to declare the indebtednessredihereunder to be immediately due and pay&hle future credit facilities may contain
similar provisions. The need to repay all such btddness may deter potential third parties fronuagy us.

Under these various provisions in our aneeinahd restated certificate of incorporation, anedrehd restated bylaws and new credit
facility, a takeover attempt or third-party acqtigsi of us, including a takeover attempt that masutt in a premium over the market price for
shares of our common stock, could be delayed, @eter prevented. In addition, these provisions prayent the market price of our common
stock from increasing in response to actual or memdakeover attempts and may also prevent changes management. As a result, these
anti-takeover and change of control provisions firait the price that investors are willing to paythe future for shares of our common stock.
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Our failure to maintain adequate internal controlgver our financial and management systems may caegers in our financial reporting.
These errors may cause a loss of investor confideand result in a decline in the price of our commestock.

Our public company reporting obligationsl@ur anticipated growth may place additional basden our financial and management
systems, internal controls and employees. In adipursuant to Section 404 of the Sarbanes-Oxtaywhich we refer to as Section 404, we
are required to complete the process of documentatirrently underway, and the testing of our imarcontrols so that our management can
certify the effectiveness of our internal controlgr financial reporting by the time our annualaeor fiscal 2016 is due and annually
thereafter.

We are currently taking the necessary siepgsmply with Section 404. However, this processme consuming and costly. If, during this
process, we identify one or more material weakrsegseur internal controls, it is possible that management may be unable to certify that
our internal controls are effective by the certifion deadline. We cannot be certain we will beedblsuccessfully complete the implemente
and certification requirements of Section 404 witthie time period allowed.

Moreover, if we identify any material weasses or deficiencies that aggregate to a mates@kness in our internal controls, we will
have to implement appropriate changes to theseasnivhich may require specific compliance tragnfor our directors, officers and
employees, require the hiring of additional fingrmecounting, legal and other personnel, entai$tuttial costs to modify our existing
accounting systems and take a significant peridthad to complete. Such changes may not, howeeeeffiective in maintaining the adequacy
of our internal controls, and any failure to maintdat adequacy, or consequent inability to predaccurate financial statements on a timely
basis, could increase our operating costs and coatdrially impair our ability to operate our busss. Effective internal controls are necessar
for us to produce reliable financial reports angliarportant to prevent fraud. As a result, ounii@lto satisfy the requirements of Section 404
on a timely basis could result in us being subjecegulatory action and a loss of investor confickein the reliability of our financial
statements, both of which in turn could cause theket value of our common stock to decline andcafber ability to raise capital.

We will continue to incur significant expenses agesult of being a publicly traded company, whichagnnegatively impact our earnings.

As a public company we incur and expedatdotinue to incur significant incremental legalc@anting, insurance and other expenses.
Compliance with the Sarbanes-Oxley Act and thesrirfeolemented by the SEC and the stock exchange#ee changes to our corporate
governance practices that did not apply to us leefie¥ became a public company. In addition, thentemprequirements of the Exchange Act
require, among other things, that we file annuagrterly and current reports with respect to owgitess and financial condition. Our
compliance with these laws, rules and regulati@ssihcreased, and will continue to increase, openses, including legal and accounting
costs, and has made, and will continue to makeesufrour operations more costly and time consunimggddition, it may also be more
difficult for us to find and retain qualified persoto serve on our board of directors or as exeeuwtficers. Further, any additional expenses ir
legal, accounting, insurance and other relatedresgeecould reduce our earnings and have a maaerialse effect on our financial condition
and results of operations.

If securities or industry analysts do not publiskesearch and reports or publish inaccurate or unfaable research and reports about o
business, the price and trading volume of our conm&tock could decline.

The trading market for our common stocinfiienced by the research and reports that séesigr industry analysts publish about us or
our business. If securities or industry analystecage of one or more of the analysts who coved®usigrades our common stock or publishes
inaccurate or
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unfavorable research about our business, the pfioar common stock would likely decline. If oneroore of these analysts ceases covera
us or fails to publish reports on us regularly, dachfor our common stock could decrease, whichdcoalise the price of our common stock
and trading volume to decline.

We do not currently intend to pay cash dividendsaur common stock, which may make our common sttess desirable to investors and
decrease its value.

We intend to retain all of our availabl@dis for use in the operation and expansion of aginess and do not anticipate paying any cash
dividends on our common stock for the foreseealtieré. Any future determination to pay cash dividienn our common stock will be at the
discretion of our board of directors and will degempon many factors, including our financial coiudit results of operations and liquidity,
legal requirements and restrictions that may beosed by the terms of our new credit facility andiny future financing instruments.
Therefore, you may only receive a return on youesiment in our common stock if the market pric@éases above the price at which you
purchased it, which may never occur.

We take advantage and will continue to take advaggaof the reduced disclosure requirements applieatd "emerging growth companies”,
which may make our common stock less attractivénteestors.

The JOBS Act provides that, so long asrapany qualifies as an "emerging growth companywilif among other things:

. be exempt from the provisions of Section 404fithe Sarbanes-Oxley Act requiring that its indegent registered public
accounting firm provide an attestation report am effectiveness of its internal controls over ficiahreporting;

. be exempt from the "say on pay" and "say on goftlrachute" advisory vote requirements of the Dodihk Act;

. be exempt from certain disclosure requirementd®fiodd-Frank Act relating to compensation of Xeautive officers and be
permitted to omit the detailed compensation disoasand analysis from proxy statements and refibets under the Exchange
Act; and

. be permitted to provide a reduced level of disate concerning executive compensation and begbfeom any rules that may

be adopted by the Public Company Accounting Ovatdigard requiring mandatory audit firm rotatiomsacsupplement to the
auditor's report on the financial statements.

If we remain an emerging growth company may take advantage of these exemptions. We camedict if investors will find our
common stock less attractive if we elect to relyttese exemptions, or if taking advantage of tkeesenptions would result in less active
trading or more volatility in the price of our cormmstock. Also, as a result of our taking advantafggome or all of the reduced regulatory
reporting requirements that are available to usmg as we qualify as an emerging growth compaayfinancial statements may not be
comparable to companies that fully comply with datpry and reporting requirements upon the puldimpany effective dates.

ltem 1B. Unresolved Staff Comments
None.
Item 2. Properties

Our e-commerce operations, corporate cffaoed distribution center are housed in four bogdiin Irvine and Costa Mesa, California. Of
the largest of these buildings, our corporate effiaccount
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for 27,076 square feet and our distribution ceataounts for the remaining 43,646 square feet. se 119,905 square feet of additional
warehouse space and 17,462 square feet of additffite space located in our other two buildin@air distribution center and additional
warehouse space contain inventory to support @anemerce operations, and provide staging and stajpgce to support our private brand
initiatives, bulk purchasing programs, event saled new store openings. We have extended the & ase corporate offices through March
2016. We have also signed a 67 month lease foB@49-squardeot distribution center in Fontana, California. \&pect to take possessior
the property on or about August 1, 2015 and wilismidate all of our warehouses and a portion ofoourent distribution center into this new
distribution center. All of our stores are occupigdier operating leases. The store leases genbealyya base lease term of five or 10 years,
with multiple renewal periods of five years, on @age, exercisable at our option. Seventeen of 68rstore leases will reach their termination
date during fiscal 2016 and none of these leassicoan option to automatically extend the leasmt We are generally responsible for the
payment of property taxes and insurance, utiléied common area maintenance fees.

Item 3. Legal Proceedings

We are occasionally a party to legal actiansing in the ordinary course of our businagsduding employment-related claims and action:
relating to intellectual property. None of thesgdeactions, many of which are covered by insurahas had a material effect on us. Although,
as of the date of this annual report, we are rpzirty to any material pending legal proceedingsaecot aware of any claims, litigation is
inherently unpredictable. Therefore, we could incdigments or enter into settlements that coulcelamaterial adverse effect on our busir
financial condition or results of operations.

Item 4. Mine Safety Disclosures
Not applicable.
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PART Il
ltem 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases &quity Securities

Our common stock has been listed on the Merk Stock Exchange under the symbol "BOOT" si@wtober 30, 2014, the day after our
initial public offering. The following table setsifthe high and low sales prices of our commonkstas reported by the NYSE, for each
quarterly period since our initial public offering:

High Low
Fiscal 2015 quarter ended
December 28, 201 $ 22.2( $ 16.8¢
March 28, 201 25.5( 17.9¢

As of May 27, 2015, we had approximatelysttickholders of record. The number of stockholdérecord is based upon the actual
number of stockholders registered at such datelaad not include holders of shares in "street naorgsersons, partnerships, associations,
corporations or other entities identified in setyuposition listings maintained by depositories.

Dividends

Our common stock began trading on OctoBeR814, following our initial public offering. Sie that time, we have not declared any cas
dividends, and we do not anticipate declaring aashalividends in the foreseeable future.

On April 11, 2014, we declared and subsetiy@aid a pro rata cash dividend to our stockbddotaling $39.9 million, made a cash
payment of $1.4 million to holders of vested opsipand lowered the exercise price of 1,918,550 stedeoptions by $2.00 per share. The casl|
payments totaling $41.3 million reduced retainechisgs to zero and reduced additional paid-in ey $39.7 million.

On February 23, 2015, we entered into a cr@dit facility with Wells Fargo Bank, N.A., whidlestricts our ability to pay dividends. See
the Liquidity and Capital Resources section of Ifierivlanagements' Discussion and Analysis of Fir@r@bndition and Results of Operations,
for further discussion.

Securities Authorized for Issuance Under Equity Corpensation Plans

The information required by this Item isanporated herein by reference to the Company'syPstatement for the 2015 Annual Meeting
of Stockholders, which will be filed with the SE® fater than 120 days after the close of the figear ended March 28, 2015 (the "2015 P
Statement”).

Stock Performance Graph

The graph set forth below compares the dative stockholder return on our common stock bemm®ctober 30, 2014 (the day after our
initial public offering) and March 28, 2015 to tbemulative return of (i) the NYSE Composite Tot&té&n index and (ii) an index of peer and
comparable companies as determined by the CompBeer Group"). The companies currently comprishrggReer Group are: The
Buckle, Inc.; Brown Shoe Co, Inc.; Cabela's, IXSW, Inc.; Finish Line, Inc.; Foot Locker, Inc.; @seo, Inc.; Tractor Supply Co.; Wolver
World Wide, Inc.; Zumiez, Inc. This graph assumesrétial investment of $100 on October 30, 2014¢im common stock, the NYSE
Composite Total Return index and the Peer Group,aasumes the reinvestment of dividends, if ang. giaph also assumes that the initial
price of our common stock, the NYSE composite TRiglurn index and the Peer Group on October 304 2@&te the closing prices on that
trading day.
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Comparison of 6 Month Cumulative Total Return
Assumes Initial Investment of $100
March 2015
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Boot Barn

Holding, Ir 100.0( 101.7: 123.7¢ 104.3( 115.6¢ 141.0¢ 133.0:
NYSE
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Total

Return 100.0( 101.2« 102.5: 101.6: 98.91 104.0¢ 102.8(
Peer Grouy 100.0( 100.4° 108.2: 107.8¢ 106.4: 112.2( 114.4:

Recent Sales of Unregistered Securities

Set forth below is information regardingseéties sold by us within fiscal 2015 that werd registered under the Securities Act. All share
and per share data gives effect to the 25-for-dkssplit of our common stock effected on OctoberZi14.

During the past year, we have granted optto employees and directors under our 2011 Edpitgntive Plan to purchase an aggregate «
3,701,550 shares of our common stock at exercisegranging from $4.00 (subsequently reduced 1005 connection with the special
dividend that was paid to our stockholders on April 2014) to $11.40 per share. During this penmghe of these options were exercised.
Immediately prior to the initial public offering @ur common stock, we granted 30,313 shares afctest stock to employees and directors
under our 2014 Equity Incentive Plan. We were nibjexct to the reporting requirements of the Excleafigt at the time of issuance of any of
these securities, and the amount of securitieg@suany consecutive twelve-month period did noeed $5.0 million and did not exceed the
greater of 15% of our total assets or 15% of thistanding amount of our common stock, each of whiak greater than $1.0 million at the
time of such issuances. Each of our 2011 Equitgntige Plan and our 2014 Equity Incentive Planje®pf which were delivered to each
applicable recipient of these securities, congtgtat "written compensatory benefit plan". Accortdiinthe issuance of these securities was
deemed to be exempt from registration under ther@exs Act in reliance on Rule 701 promulgated em8ection 3(b) of
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the Securities Act as transactions by an issuesyaunt to benefit plans and contracts relating topensation as provided under Rule 701.

On June 9, 2014, we issued 1,000,000 slodisr common stock to the holders of common stafdRoot Barn Holding Corporation oth
than us in connection with the merger of Boot Bdotding Corporation with and into us in the trartgatthat we refer to as the
Reorganization. These shares were issued to atimiimber of investors, all of which held sharea wfholly owned subsidiary holding
company of ours that held all of the Boot Barn hass, and all of which had sufficient knowledge arperience in financial and business
matters to make them capable of evaluating thetenanid risks of the prospective investment. Theedshares were exchanged on a pro rata
basis for those subsidiary holding company shae#he issued shares represented the same invéstniies Boot Barn business already held
by such investors, but in a different form. Them@swo general solicitation of investors or advergisand we did not pay or give, directly or
indirectly, any commission or other remunerationconnection with the offering of these shares. énificates representing the securities
contain a restrictive legend that prohibits trarsfeithout registration or an applicable exemptidocordingly, the issuance of these securities
was deemed to be exempt from registration undeB#uarrities Act in reliance upon Section 4(a)(2)hef Securities Act as transactions by an
issuer not involving any public offering.

Item 6. Selected Consolidated Financial Data

The following tables present our selectedsolidated financial and other data as of andheperiods indicated. We have derived the
selected consolidated statement of operationsfdathe years ended March 28, 2015, March 29, 20March 30, 2013, and the
consolidated balance sheet data as of March 28, 201 March 29, 2014 from the audited consolidétexhcial statements included in Item 8
of this report. The selected consolidated staterokoperations data for the Successor Period okbBer 12, 2011 to March 31, 2012 and the
Predecessor Period of April 3, 2011 to Decembe@1] are derived from audited consolidated finalrgtiatements that are not included
elsewhere in this report. The historical resulesspnted below are not necessarily indicative ofékalts that may be expected for any future
period.

The consolidated statement of operatiots dad consolidated balance sheet data includiéndugcial position, results of operations and
cash flows of RCC and Baskins since their respeatates of acquisition in August 2012 and May 2013.

You should read the following selected aidated financial and other data in conjunctiothwhe consolidated financial statements and
accompanying notes and the information under
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"Management's Discussion and Analysis of Finarn€@idition and Results of Operations" appearingvdisee in this report.

Fiscal Year Ended(1) Period(1)
(Successor
December 12, 201 (Predecessor

(in thousands, except per share an March 28, March 29, March 30, April 3, 2011 to
selected store data) 2015 2014 2013 to March 31, 2012 December 11, 201
Consolidated Statement of

Operations Data:
Net sales $402,68: $345,86¢ $233,20! $ 58,267 $ 110,42¢
Cost of goods sol 267,900 231,79¢ 151,35 37,31 72,12¢
Amortization of inventory fair

value adjustmer — 867 9,19¢ 9,36¢ —
Total cost of goods so 267,90 232,66: 160,55t 46,68 72,12¢
Gross profit 134,777  113,20! 72,64° 11,58t 38,30(
Operating expense
Selling, general and

administrative expenst 99,34 91,99¢ 62,60¢ 12,76¢ 28,14¢
Acquisition-related expenses

2) — 671 1,13¢ 3,02 7,33¢
Total operating expens 99,34 92,66¢ 63,74 15,79¢ 35,48!
Income (loss) from operatiol 35,43¢ 20,53¢ 8,90( (4,217 2,81¢
Interest expense, n 13,29 11,59/ 7,41°F 1,44 3,68¢
Other income, ne 51 39 21 5 70
Income (loss) before income

taxes 22,19¢ 8,981 1,50¢ (5,64¢) (795)
Income tax expense (bene 8,46¢ 3,321 82€ (1,04%) (13%)
Net income (loss 13,73( 5,66( 68C (4,607) (660)
Net income (loss) attributed

nor-controlling interes 4 283 34 (230) —
Net income (loss) attributed

Boot Barn Holdings, Inc ~ $ 13,72¢ $ 5377 $ 64€ $ (4,370 $ (660
Net income (loss) per sha

(3)/(4)

Basic share $ 056 $ 026 % 00 3% (0.29) $ (3.89)

Diluted share: $ 054 % 026 % 00: % (0.29) $ (3.89)
Weighted average shares

outstanding:(4

Basic share 22,12¢ 18,92¢ 18,75’ 18,63: 173

Diluted share: 22,88¢ 19,17t 18,757 18,63: 173
Other Financial Data

(unaudited):
EBITDA(5) $ 44,69 $ 28,70¢ $ 14,50¢ $ (3,111) $ 4,107
Adjusted EBITDA(5) $ 48,23, $ 40,27 $ 28,937 $ 9,78t $ 11,917
Capital expenditure $ 14,07« $ 11,40( $ 3,84¢ $ 69¢ $ 2,05t
Selected Store Dat:

(unaudited):
Same Store Sales grow 7.2% 6.7% 11.¢% 17.5% 17.5%
Stores operating at end of

period 16¢ 152 117 86 85
Total retail store square

footage, end of period (in

thousands 1,81¢ 1,64 1,082 814 804
Average store square footag

end of perioc 10,74¢ 10,80: 9,251 9,46¢€ 9,45¢
Average net sales per store |(

thousands)(6 $ 225¢ ¢ 2162 $ 1,861 $ 644 $ 1,21(
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March 28, March 29, March 30,

(in thousands) 2015 2014 2013
Consolidated Balance
Sheet Data:
Cash and cash
equivalents $ 1,446 $ 1,118 $  1,19C
Working capital(7; 75,25 56,78¢ 37,17+
Total asset 326,70  291,86: 224,28
Total debi 90,40: 128,12 88,41(
Stockholders' equit 142,42. 84,57¢ 77,624
(1) We operate on a fiscal calendar that resnlts$2- or 53-week fiscal year ending on the lasti$lay of March unless

)
©)

(4)

®)

April 1 8t is a Saturday, in which case the fiscal year emd&pril 15t. In a 52-week fiscal year, each quarter includes
13 weeks of operations; in a 53-week fiscal ydw first, second and third quarters each includedéks of operations
and the fourth quarter includes 14 weeks of opematiThe data presented contains references & 86&5, fiscal 2014,
fiscal 2013 and the Successor Period and the RegsecPeriod, which represent our fiscal yearseibrch 28, 2015,
March 29, 2014 and March 30, 2013, and our fisealogls from December 12, 2011 to March 31, 2012feard April 3,
2011 to December 11, 2011, respectively. Fiscab2@@014 and 2013 were each 52-week periods, theeSsor Period
consisted of approximately 16 weeks and the Predecd’eriod consisted of approximately 36 weekseSstore sales
growth presented for each of the Predecessor Pendduccessor Period was calculated by compaaimg store sales
for such period against same store sales for thesjonding period in fiscal 2011. The data inctuties activities of
RCC from August 2012 and Baskins from May 2013irttesspective dates of acquisition.

Represents costs incurred in connection with tlggiaitions of RCC and Baskins, as well as the Ricaligation.

Net income per share for the fiscal year ended M2ag; 2015 reflects the deduction from net incofoepurposes of
determining the net income available to commonldtolters, of the cash payment of $1.4 million madApril 2014 to
holders of vested stock options. See "Managemeistsission and analysis of financial condition segllts of
operations—Liquidity and capital resources—Finaga@utivities".

The indicated data, other than data for treal®cessor Period, gives effect to the 25-for-1lkssptit of our common stock
effected October 27, 2014.

EBITDA and Adjusted EBITDA are financial measurbattare not calculated in accordance with GAAP.d&f%ne
EBITDA as net income (loss) adjusted to exclud®me tax expense (benefit), net interest expensaeciation and
intangible asset amortization. We define Adjust8dTDA as EBITDA adjusted to exclude non-cash stbelsed
compensation, the non-cash accrual for future aweddmptions, Recapitalization expenses, acquisgigpenses,
acquisition-related integration and Reorganizatiosts, amortization of inventory fair value adjustry loss on disposal
of assets, secondary offering costs and other @hasunon-recurring expenses. We include EBITDA Axiglsted
EBITDA in this report because they are importanaficial measures which our management, board eftdiis and
lenders use to assess our operating performaneélt8m 7—Management's Discussion and Analysisiméduicial
Condition and Results of Operations—How We Asseederformance of Our Business—EBITDA and Adjusted
EBITDA" for more information about management's agthese measures and why we consider them tmpertant.
EBITDA and Adjusted EBITDA should not be considemedsolation or as alternatives to net incomermy ather
measure of financial performance calculated andgmed in accordance with GAAP. Given that EBITDW &djusted
EBITDA are measures not deemed to be in accordaitbeGAAP and are susceptible to varying calculagiocour
EBITDA and Adjusted EBITDA may not be comparablestmilarly titled measures of other companies,udaig
companies in our industry, because other compan&scalculate EBITDA and Adjusted EBITDA in a diféat manner
than we calculate these measures. The followinlg fatesents a reconciliation of EBITDA and AdjusteBITDA to our
net
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income (loss), the most directly comparable finahaieasure calculated and presented in accordatit&WAP, for
each of the periods indicate

Fiscal Year Ended(1) Period(1)
(Successor (Predecessor
March 28, March 29, March 30, December 12, 2011 April 3, 2011 to
!in thousands! 2015 2014 2013 to March 31, 2012 December 11, 2011

EBITDA
Reconciliation:
Net income (loss $ 13,73( $ 5,66( $ 68C $ (4,600) $ (660)
Income tax
expense
(benefit)

8,46¢ 3,321 82¢€ (1,047 (13%)
Interest
expense, ne 13,29: 11,59 7,41¢ 1,44 3,68¢
Depreciation
and
intangible
asset
amortization 9,207 8,12¢ 5,58¢ 1,09¢ 1,21¢
EBITDA 44,69 28,70¢ 14,50¢ (3,111 4,107
Non-cash
stock-based
compensatio
€) 2,04¢ 1,291 781 99 —
Non-cash
accrual for
future award
redemptions
(b) (49) 591 21¢ 384 47C
Recapitalizatio
expenses(c — — — 3,027 7,33¢
Acquisition-
related
expenses(c — 671 1,13¢ — —
Acquisition-
related
integration
and
reorganizatic
costs(e] — 6,167 2,061 — —
Amortization o
inventory fair
value
adjustment(f — 867 9,19¢ 9,36¢ —
Loss on
disposal of
assets(g 134 1,98( 322 17 4
Secondary
Offering
Costs(h)

541
Other unusual
non+ecurring
expenses(i 864 — 69¢ — —
Adjusted
EBITDA $ 48,23. $ 40,27. $ 28,93 $ 9,78t $ 11,91

Q) We operate on a fiscal calendar that resnlegs%2- or 53-week fiscal year ending on the lasti®lay of March unless
April 1stis a Saturday, in which case the fisagyends on April 1st. In a 52-week fiscal yeacheguarter includes
13 weeks of operations; in a 53-week fiscal ydw first, second and third quarters each includedéks of
operations and the fourth quarter includes 14 weékperations. The data presented contains refeseto fiscal 201!
fiscal 2014, fiscal 2013 and the Successor Permaidtlae Predecessor Period, which represent ol figars ended
March 28, 2015, March 29, 2014 and March 30, 2@h8, our fiscal periods from December 12, 2011 todd31,



2012 and from April 3, 2011 to December 11, 20&%$pectively. Fiscal 2015, 2014 and 2013 were edeheek
periods, the Successor Period consisted of appedgignl6 weeks and the Predecessor Period consikted
approximately 36 weeks. Same store sales growtepted for each of the Predecessor Period and S&wdeeriod
was calculated by comparing same store sales &br geriod against same store sales for the comelépg period in
fiscal 2011. The data includes the activities of(Rf®om August 2012 and Baskins from May 2013, thespective
dates of acquisitior
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(@) Represents non-cash compensation expenses relagtatk options and restricted stock awards grastedrtain of
our employees and directors.

(b) Represents non-cash accrual for future award reti@nsgn connection with our customer loyalty pragy.
(c) Represents non-capitalized costs associatiédtihé Recapitalization.

(d) Represents direct costs and fees relatedetadfuisitions of RCC and Baskins, which we acgluineAugust 2012 and
May 2013, respectively.

(e) Represents certain store integration, remerchangdasid corporate consolidation costs incurred imeaction with the
integrations of RCC and Baskins, which we acquireflugust 2012 and May 2013, respectively.

® Represents the amortization of purchaseeunting adjustments that increased the valirevefitory acquired to its fe
value.

(9) Represents loss on disposal of assets in ctionawvith the rebranding of RCC and Baskins aaplistores and store
closures, as well as other costs.

(h) Represents professional fees and expenses indarcedinection with the secondary offering held @bFuary 2015.

() Represents professional fees and expenses indarcedinection with other acquisition activi

(6)  Average net sales per store is calculated by digidiet sales for the applicable period by the nurobstores operating
the end of the period. For the purpose of calaudatiet sales per store, e-commerce sales andrcettesr revenues are
excluded from net sales.

(7)  Working capital is calculated as current assetslueling cash and cash equivalents, minus currebtlilies, excluding th
current portion of debt under our credit facilities determined in accordance with GA,

ltem 7. Management's Discussion and Analysis &inancial Condition and Results of Operations

You should read the following discussion in confiomcwith the consolidated financial statements #melaccompanying notes included
elsewhere in this annual report, as well as therimfation presented under "Selected Consolidateardral Data". The statements in the
following discussion and analysis regarding exptotes about our future performance, liquidity araptal resources and any other r-
historical statements in this discussion and aralgse forward-looking statements. These forwamklng statements are subject to numerous
risks and uncertainties, including, but not limitexd those described under "Risk Factors" and "FamivLooking Statements" elsewhere in this
annual report. Our actual results could differ madly from those contained in or implied by anyviard-looking statements.

Overview

We are the largest and fastest-growingthfie retail chain devoted to western and worktegldootwear, apparel and accessories in the
U.S. As of March 28, 2015, we operated 169 staré&Sistates, as well as a growing e-commerce veshsitw.bootbarn.com. Our stores
feature a comprehensive assortment of approxima@dbrands and more than 1,500 styles on avecageled with attentive, knowledgeable
store associates. Our product offering is anchbyean extensive selection of western and work baotsis complemented by a wide
assortment of coordinating apparel and accessdfi@sy of the items that we offer are basics or ssities for our customers' daily lives and
typically represent enduring styles that are ngidoted by changing fashion trends.
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We strive to offer an authentic, one-stbpmping experience that fulfills the everyday lifds needs of our customers, and as a result,
many of our customers make purchases in both tlséeweand work wear sections of our stores. Weetadproad and growing demographic,
ranging from passionate western and country erdBtssito workers seeking dependable, high-qualiiywear and clothing. Our broad
geographic footprint, which comprises more tharcénas many stores as our nearest direct compétitbsells primarily western and work
wear, provides us with significant economies olescanhanced supplier relationships, the abilityetzruit and retain high quality store
associates and the ability to reinvest in our essrat levels that we believe exceed those of@upetition.

For a discussion of factors that affectadbmparability of our results of operations, se¢efi 1—Business—recent Acquisitions and
Corporate Transactions."

Growth Strategies and Outlook

We plan to continue to expand our businessease our sales growth and profitability andagte our competitive position by executing
the following strategies:

. expanding our store base;

. driving same store sales growth;

. enhancing brand awareness;

. growing our e-commerce business; and
. increasing profitability.

Since the founding of Boot Barn in 1978, veee grown both organically and through succesgfategic acquisitions of competing
chains. We have rebranded and remerchandised do@ed chains under the Boot Barn banner, resuitirgales and profit increases over thei
original concepts. We believe that our businessahadd scale provide us with competitive advantdigashave contributed to our consistent
and strong financial performance, generating siefficcash flow to support national growth.

How We Assess the Performance of Our Business

In assessing the performance of our busjnes consider a variety of performance and firelmoeasures. The key indicators we use to
evaluate the financial condition and operating antince of our business are net sales and grofis praddition, we also review other
important metrics, such as same store sales, @ @penings, SG&A expenses, EBITDA and AdjustedTER\. See "ltem 6, Selected
Consolidated Financial Data" for our definitionEBITDA and Adjusted EBITDA, and for a reconciliatiof our EBITDA and Adjusted
EBITDA to net income, the most directly comparatid@ancial measure calculated and presented in daose with GAAP. See "EBITDA and
Adjusted EBITDA" below for further discussion of wive present EBITDA and Adjusted EBITDA.

Net sales

Net sales reflect revenue from the saleusfmerchandise at retail locations, as well asssaf merchandise through our e-commerce
website. We recognize revenue upon the purchasenfhandise by customers at our stores and upaedebf the product in the case of our
e-commerce website. Net sales also include shipgeighandling fees for e-commerce shipments that baen delivered to the customer. Net
sales are net of returns on sales during the peasoslell as an estimate of returns and award retienspexpected in the future stemming from
current period sales. Revenue from the sale otagiftls is deferred until the gift cards are usegutehase merchandise.
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Our business is moderately seasonal aad-@esult our revenues fluctuate from quarter tatgualn addition, our revenues in any given
quarter can be affected by a number of factoraidiog the timing of holidays and weather pattefiie third quarter of our fiscal year, which
includes the Christmas shopping season, has tualigrproduced higher sales and disproportiondtéer operating results than the other
quarters of our fiscal year. However, we believat tiur sales throughout the year are more consigtan most other specialty retail chains. As
a result of the dispersion of various western evémbughout the year, we rely less on Christmsgli®than other specialty retail chains. In
addition, neither the western nor the work compoéour business has been meaningfully impactethblyion trends or seasonality
historically. We believe that many of our customas driven primarily by utility and brand, and dogst-selling styles.

Same store sale

The term "same store sales" generally sdfenet sales from stores that have been opeastt13 full fiscal months as of the end of the
current reporting period, although we include arlede stores from our calculation of same storessial accordance with the following
additional criteria:

. stores that are closed for five or fewer dayarig fiscal month are included in same store sales;

. stores that are closed temporarily, but for ntbem five days in any fiscal month, are excludednf same store sales beginning
in the fiscal month in which the temporary closhegins until the first full month of operation orite store re-opens;

. stores that are closed temporarily and relocatéaimiheir respective trade areas are includeginesstore sales;
. stores that are permanently closed are excluded $ame store sales beginning in the month preceaiiisgre; and
. acquired stores are added to same store salesbagon the later of (a) the first day of the fifistal month following its

applicable acquisition date and (b) the first dathe first fiscal month after the store has beperofor at least 13 full fiscal
months regardless of whether the store has beeategaunder our management or predecessor managemen

If the criteria described above are mednthll net sales of an acquired store, excludingdmet sales before our acquisition of that store,
are included for the period presented. However,nadreacquired store is included for the period gméed, the net sales of such acquired store
for periods before its acquisition are includedtfte extent relevant) for purposes of calculatisgnie stores sales growth" and illustrating the
comparison between the applicable periods. Preisitign net sales numbers are derived from the b@aid records of the acquired company,
as prepared prior to the acquisition, and havebaet independently verified by us.

In addition to retail store sales, sameessales also includes e-commerce sales, e-commsigimang and handling revenue and actual
retail store or @ommerce sales returns. We exclude gift card escieed, provision for sales returns and future loyalvard redemptions fra
sales in our calculation of net sales per store.

Measuring the change in year-over-year sstore sales allows us to evaluate how our stose tgaperforming. Numerous factors affect
our same store sales, including:

. national and regional economic trends;

. our ability to identify and respond effectivetyregional consumer preferences;
. changes in our product mix;

. changes in pricing;

. competition;
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. changes in the timing of promotional and advergjsfforts;
. holidays or seasonal periods; and
. weather.

Opening new stores is an important paduwfgrowth strategy and we anticipate that a sigguilt percentage of our net sales in the near
future will come from stores not included in ounmastore sales calculation. Accordingly, same states are only one measure we use to
assess the success of our business and growtggtr&ome of our competitors and other retailerg cadculate "same" or "comparable" store
sales differently than we do. As a result, datthis annual report regarding our same store sa#gsnat be comparable to similar data made
available by other retailers.

New store opening

New store openings reflect the number orfest, excluding acquired stores, that are opensgdgda particular reporting period. In
connection with opening new stores, we incur prenapg costs. Pre-opening costs consist of costsriad prior to opening a new store and
primarily consist of manager and other employeeqhyravel and training costs, marketing expenggtial opening supplies and costs of
transporting initial inventory and certain fixturesstore locations, as well as occupancy costgiad from the time that we take possession o
a store site to the opening of that store. Occupansts are included in cost of goods sold anabther pre-opening costs are included in
SG&A expenses. All of these costs are expensedcasred.

New stores often open with a period of tdgltes levels, which subsequently decrease to i@edasales volumes. In addition, we
experience typical inefficiencies in the form ofhér labor, advertising and other direct operagixgenses, and as a result, store-level profit
margins at our new stores are generally lower duttie start-up period of operation. The numbertanthg of store openings has had, and is
expected to continue to have, a significant impacour results of operations. In assessing thepagnce of a new store, we review its actual
sales against the sales that we projected that gi@chieve at the time we initially approvedipening. We also review the actual number of
stores opened in a fiscal year against the numt&toe openings that we included in our budgéhatbeginning of that fiscal year.

Gross profit

Gross profit is equal to our net sales tagscost of goods sold. Cost of goods sold inditie cost of merchandise, obsolescence and
shrinkage provisions, store and warehouse occupasstg (including rent, depreciation and utiliti@apound and outbound freight, supplier
allowances, occupancy- related taxes, compensedists for merchandise purchasing and warehouserperk and other inventory acquisition-
related costs. These costs are significant andbeaxpected to continue to increase as we growcdimponents of our reported cost of goods
sold may not be comparable to those of other retaiipanies, including our competitors.

Our gross profit generally follows changeset sales. We regularly analyze the compondrgsass profit, as well as gross profit as a
percentage of net sales. Specifically, we exantfirartitial markup on purchases, markdowns and veseshrinkage, buying costs, distribution
costs and occupancy costs. Any inability to obtaioeptable levels of initial markups, or a sigmrifitincrease in our use of markdowns or in
inventory shrinkage, or a significant increaser@ight and other inventory acquisition costs cchdgéle an adverse impact on our gross profit
and results of operations.

Gross profit is also impacted by shiftshie proportion of sales of our private brand praswompared to third-party brand products, as
well as by sales mix shifts within and between dsaand between major product categories such asdao, apparel or accessories.
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Selling, general and administrative expens

Our selling, general and administrativeG&A") expenses are composed of labor and relatperses, other operating expenses and
general and administrative expenses not includedsh of goods sold. Specifically, our SG&A expenselude the following:

. Labor and related expensesLabor and related expenses include all store-lsakdries and hourly labor costs, including
salaries, wages, benefits and performance incentibor taxes and other indirect labor costs.

. Other operating expensesOther operating expenses include all operatingscascluding those for advertising, marketing
campaigns, operating supplies, utilities, and mspand maintenance, as well as credit card feesastd of third-party services.

. General and administrative expenseseneral and administrative expenses comprise egsassociated with corporate and
administrative functions that support the developnasd operations of our stores, including compemsand benefits, travel
expenses, corporate occupancy costs, stock contfmnsasts, legal and professional fees, insuramckother related corporate
costs.

The components of our SG&A expenses mayaaiomparable to those of our competitors and o#tiailers. We expect our selling,
general and administrative expenses will increadature periods as a result of incremental shasetl compensation, legal, accounting and
other compliance-related expenses associated witiyla public company and increases resulting fyoowth in the number of our stores.

EBITDA and Adjusted EBITDA

EBITDA and Adjusted EBITDA are importanhincial measures used by our management, boaitkofats and lenders to assess our
operating performance. We use EBITDA and AdjustBHTIDA as key performance measures because we bdlet they facilitate operating
performance comparisons from period to period phueking potential differences primarily caused bg tmpact of variations from period to
period in tax positions, interest expense and dégtion and amortization, as well as, in the cdsédjusted EBITDA, excluding non-cash
expenses, such as stock-based compensation andrtteash accrual for future award redemptions,ulamcual or non-recurring costs and
expenses that are not directly related to our djp@rs including Recapitalization expenses, actjaisiexpenses, acquisition-related integratior
and Reorganization costs, amortization of invenfaiyvalue adjustment, loss on disposal of assetsother unusual or non-recurring
expenses. See "ltem 6, Selected Consolidated Raldvata" for a reconciliation of our EBITDA and Adted EBITDA to net income, the
most directly comparable financial measure caledland presented in accordance with GAAP. BecaB$EFA and Adjusted EBITDA
facilitate internal comparisons of our historicakoating performance on a more consistent basiglseeuse EBITDA and Adjusted EBITDA
(or some variations thereof) for business planpiagposes, in calculating covenant compliance forooedit facilities, in determining incentive
compensation for members of our management andallu&ting acquisition opportunities. In additiore Welieve that EBITDA and Adjusted
EBITDA and similar measures are widely used by #twoes, securities analysts, ratings agencies drat parties in evaluating companies in
industry as a measure of financial performancedsid-service capabilities. Given that EBITDA andusied EBITDA are measures not
deemed to be in accordance with GAAP and are stibtep varying calculations, our EBITDA and Adjed EBITDA may not be comparal
to similarly titted measures of other companies|uding companies in our industry, because otherpamies may calculate EBITDA and
Adjusted EBITDA in a different manner than we cédte these measures.
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Results of Operations

We operate on a fiscal calendar which tssnla 52- or 53-week fiscal year ending on theiSlay closest to March 31 unless Aprittls
a Saturday, in which case the fiscal year endspmil Ast. In a 52-week fiscal year, each quartehides 13 weeks of operations; in a 53-week
fiscal year, the first, second and third quarteashenclude 13 weeks of operations and the founrtrter includes 14 weeks of operations. For
ease of reference, we identify our fiscal yearsdigrence to the calendar year in which the figear ends.

The following table summarizes key compdgseri our results of operations for the periodsdatkd, both in dollars and as a percentas
our net sales. The following discussion contairfisremces to fiscal 2015, fiscal 2014 and fiscal0thich represent our fiscal years ended
March 28, 2015, March 29, 2014 and March 30, 2Gistal 2015, 2014 and 2013 were each 52-week peridte data include the activities of
RCC from August 2012 and Baskins from May 2013irtresspective dates of acquisition.

Fiscal Year Ended
March 28, March 29, March 30,
2015 2014 2013
(in thousands, except per share datz

Consolidated Statements of Operations Datz

Net sales $ 402,68: $ 345,86¢ $ 233,20:
Cost of goods sol 267,90° 231,79¢ 151,35
Amortization of inventory fair value adjustme — 867 9,19¢
Total cost of goods so 267,90 232,66: 160,55¢
Gross profit 134,77 113,20! 72,64%
Operating expense

Selling, general and administrative exper 99,34 91,99¢ 62,60¢
Acquisitior-related expense — 671 1,13¢
Total operating expens 99,34 92,66¢ 63,74
Income from operatior 35,43¢ 20,53¢ 8,90(
Interest expense, n 13,29: 11,59 7,41¢
Other income, ne 51 3¢ 21
Income before income tax 22,19¢ 8,981 1,50¢
Income tax expens 8,46¢ 3,321 82€
Net income 13,73( 5,66( 68C
Percentage of Net Sales

Net sales 100.(% 100.% 100.%
Cost of goods sol 66.5% 67.(% 64.%
Amortization of inventory fair value adjustme — 0.2% 3.£%
Total cost of goods so 66.5% 67.5% 68.£%
Gross profit 33.5% 32.1% 31.2%
Operating expense

Selling, general and administrative exper 24.1% 26.€% 26.8%
Acquisitior-related expense — 0.2% 0.5%
Total operating expens 24.1% 26.£% 27.2%
Income from operatior 8.8% 5.€% 3.8%
Interest expense, n 3.2% 3.4% 3.2%
Other income, ne — — —
Income before income tax 5.5% 2.€% 0.€%
Income tax expens 2.1% 1.C% 0.4%
Net income 3.4% 1.€% 0.2%
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Fiscal 2015 compared to Fiscal 2014

Net sales. Net sales in fiscal 2015 increased by $56.8anil or 16.4%, to $402.7 million compared to $3illion in fiscal 2014. Th
increase in net sales was partially due to an &as@én same store sales of $24.9 million, or 7 @%ing fiscal 2015 and partially due to
contributions from 18 new store openings duringdi2015. We also closed one store in fiscal 201d&rder to consolidate it into another store
in the same market. The sales increase was alstodbe inclusion of a full year of sales from Baskins stores in fiscal 2015 compared to th
ten fiscal months of sales in fiscal 2014 duringoalibwe owned those stores.

Gross profit. Gross profit increased by $21.6 million, or1e®, to $134.8 million in fiscal 2015 from $113.2llipn in fiscal 2014. The
increase in gross profit was primaritye result of increased overall net sales, incitaakes of higher margin merchandise includingprivate
brands, and a decrease in amortization of acquisitirelated inventory fair value adjustments, wrach recorded in cost of goods sold. The
amortization of acquisition-related inventory faalue adjustments, was completed in fiscal 2014. gifoss margin improvement was also
driven by the absence of large markdowns and lafiod of inventory acquired in the Baskins Acquisitthat totaled $2.3 million in fiscal
2014. Gross profit as a percentage of net salesased to 33.5% in fiscal 2015 from 32.7% in fix@l4. Gross profit as a percentage of net
sales, exclusive of amortization of acquisitioratet! inventory fair value, increased 0.5% largelg tb increased sales of higher margin
merchandise including our private brands.

Selling, general and administrative expenseSG&A expenses increased by $7.3 million, of8.60 $99.3 million in fiscal 2015 from
$92.0 million in fiscal 2014. As a percentage dof sedes, SG&A expenses were 24.7% for fiscal 2@kBpared to 26.6% for fiscal 2014. The
decrease in SG&A expenses as a percentage oflastisanostly because of one-time expenses inl {5t associated with the closure of
Baskins corporate headquarters, the terminati@exfin contracts, severance and retention paymeamisfees and expenses to integrate the
Baskins store operations under our managemenivéhadid not incur in fiscal 2015. The total costaxsated with these additional one-time
expenses was $3.5 million. Additionally, we paidaaititional $0.4 million on the earnout to the poe¢ shareholders of Baskins. We also
recorded a $0.1 million loss on the disposal oé&s fiscal 2015, a decrease from the $2.0 millass on the disposal of assets in fiscal 201+
which primarily related to the Baskins assets wwmatdisposed of during our integration of the Baskequisition in fiscal 2014. This expens
included in SG&A expenses in fiscal 2014 and ditineaur in fiscal 2015. Excluding these adjustmesgding, general and administrative
expenses as a percentage of sales remained rigidiatelncluded in the fiscal 2015 expenses atdiional headcount, higher stock
compensation expense and public company costsvthdtd not incur in fiscal 2014. We expect ourisgll general and administrative exper
will increase in future periods as a result of @mental share-based compensation, legal, accouantthg@ther compliance-related expenses
associated with being a public company and inceegessulting from growth in the number of our stores

Acquisition-related expensesWe did not incur any acquisition-related exganis fiscal 2015. Acquisition-related expensefsical
2014 were $0.7 million. We completed the Baskinguisition in May 2013, and costs associated with &lcquisition have been reflected in
the respective fiscal year.

Income from operations. Income from operations increased by $14.9 ami|lior 72.6%, to $35.4 million in fiscal 2015 from
$20.5 million in fiscal 2014. As a percentage of sedes, income from operations was 8.8% and 5.9¢fglfiscal 2015 and 2014, respective
The change in income from operations was attridatabthe factors noted above.
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Interest expense. Interest expense increased by $1.7 millior],46%, to $13.3 million in fiscal 2015 from $11.6@lman in fiscal 2014.
The increase in interest expense was primarilysalref the pre-payment penalty of $1.7 million @hd accelerated amortization of deferred
loan fees of $3.1 million. These charges to inteegpense were incurred when we used the IPO pdsdeeepay a portion of the loan from
Golub Capital LLC and when we used the proceeds tie Wells Fargo Credit Facility to pay in fuletfPNC Bank N.A. line of credit and the
remaining portion of the loan from Golub CapitalCLSee "Liquidity and Capital Resources" belowftother discussion of the repayment of
these loans. These increases were partially difséte lower interest rate on the Well Fargo Créatitlity.

Income tax expense.Income tax expense was $8.5 million in fisd@l2 compared to $3.3 million in fiscal 2014. Therewmse in our
income tax expense was primarily because of araser in our income before taxes to $22.2 milliofisical year 2015 from $9.0 million in
fiscal 2014. Our effective tax rate was 38.1% stdil 2015, compared to 37.0% in fiscal 2014. Thesiase in our effective tax rate was mostly
due to an increase in the federal income tax rate.

Net income. Netincome increased to $13.7 million in fis2@IL5 from a net income of $5.7 million in fisc&@l12. The change in net
income was attributable to the factors noted above.

Adjusted EBITDA. Adjusted EBITDA increased by $7.9 million, 3.8%, to $48.2 million in fiscal 2015 from $40.3lkwn in fiscal
2014. This increase was primarily a result of tiiréase in net income noted above, together witte@ses in the following narash expense
which are added to net income to arrive at AdjugBdTDA: increased stock-based compensation asasgetiertain secondary offering costs
and professional fees that were incurred in conmeetith other acquisition activity. These incremseere offset by decreased acquisition
expenses and acquisition-related integration araid@mization costs, decreased amortization ofrtheritory fair value adjustment and
decreased losses on asset disposals. See "ltemléeteédleConsolidated Financial Data" for a discussind reconciliation of Adjusted
EBITDA to net income.

Fiscal 2014 compared to Fiscal 2013

Net sales. Net sales in fiscal 2014 increased by $112lamj or 48.3%, to $345.9 million compared to $2B8illion in fiscal 2013.
The increase in net sales was partially because afcrease in same store sales of $19.7 millioB, 6%, during fiscal 2014 and partially due
to contributions from nine new store openings dyfiacal 2014. Same store sales in fiscal 2014iohedl $63.4 million in net sales realized
from the 30 stores that we acquired in the Baskitguisition during the ten full fiscal months irsdial 2014 in which we owned those stores,
but only to the extent that those stores had beenexd for 13 full fiscal months. The percentagedase in same store sales was lower in fisce
2014 than in previous years because of the highthrion same store sales in prior fiscal years aatunation of our store base. We closed four
stores in fiscal 2014. Three of those stores wegeieed in the RCC Acquisition and were consolidateo one new store located in the same
market. The fourth store reached the end of itsdemd was consolidated into a store operatingeiisame market. On an pro forma basis,
giving effect to the net sales of Baskins and RE@€4dch period as though those entities were aatjairdhe first day of such period, net sales
in fiscal 2014 increased $41.4 million, or 13.2%$854.2 million compared to $312.8 million in 882013 (see Note 3 to the consolidated
financial statements included elsewhere in thisiahreport).

Gross profit. Gross profit increased by $40.6 million, or®%, to $113.2 million in fiscal 2014 from $72.6 hwih in fiscal 2013. The
increase in gross profit was primarily the restilinoreased overall net sales, increased salegjb&hmargin merchandise including our priv
brands, and a decrease in the amortization of sitigmi-related inventory fair value adjustmentsjahhare recorded in cost of goods sold. The
stores acquired in the Baskins Acquisition contiéou$16.4 million of gross profit in fiscal 2014mrtization of acquisition-related inventory
fair value adjustments recorded in
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cost of goods sold was $0.9 million in fiscal 2@bfpared to $9.2 million in fiscal 2013. Gross fira§ a percentage of net sales increased t
32.7% in fiscal 2014 from 31.2% in fiscal 2013. Hawer, gross profit as a percentage of net salefjgxe of amortization of acquisition
related inventory fair value, decreased 2.0% frimwal 2013. The decrease was largely driven byelamarkdowns and liquidation of invent
acquired in the Baskins Acquisition. The larger kdamwns reduced gross profit by $0.9 million an@serve for the liquidation of remaining
unsold acquired inventory as of March 29, 2014 cedwgross profit by $1.4 million. The unsold acgdiinventory was subsequently sold to a
broker in April 2014. These events are directhated to the Baskins Acquisition and the remerclgngiof the Baskins stores and are non-
recurring. The impact to gross profit in fiscal 20&lated to the acquired inventory in the RCC Asijon was immaterial.

Selling, general and administrative expenseSG&A expenses increased by $29.4 million, a0%, to $92.0 million in fiscal 2014 fro
$62.6 million in fiscal 2013. As a percentage of sedes, SG&A expenses were 26.6% for fiscal 2@iMpared to 26.8% for fiscal 2013. Lal
and related expenses, operating expenses and genéradministrative expenses all increased asudtref the Baskins Acquisition and the
related integration of the Baskins stores, the msbnsolidate the corporate offices as well asit addition of five new stores during the
fiscal year. During fiscal 2014, we invested in oarporate organization to support the larger nurmobstores. In addition, we incurred one-
time expenses associated with the closure of Baskamporate headquarters, the termination of icectantracts, severance and retention
payments, and fees and expenses to integrate giénBastore operations under our management.hkedost associated with these additic
one-time expenses was $3.5 million. Additionalhg Baskins Acquisition agreement included an eatmpmvision. The fair value of the earn-
out as of the acquisition date was $1.7 millionb&guent to the acquisition date the fair valudhefearn out increased $0.4 million. This non-
recurring expense is included in SG&A expensessitaf 2014. As a result of these actions, we exizertalize ongoing efficiencies from the
consolidation of the Baskins operations that malyice some future SG&A expenses.

Acquisition-related expenses Acquisition-related expenses in fiscal 2014ev&0.7 million compared to $1.1 million in fiscdl1B. We
completed the Baskins Acquisition and RCC Acquositin May 2013 and August 2012, respectively. Castociated with these acquisitions
have been reflected in their respective fiscal year

Income from operations. Income from operations increased by $11.6 ami|lior 130.3%, to $20.5 million in fiscal 2014 from
$8.9 million in fiscal 2013. As a percentage of s&les, income from operations was 5.9% and 3.8%aglfiscal 2014 and 2013, respectively.
The change in income from operations was attridatabthe factors noted above.

Interest expense. Interest expense increased by $4.2 milliorb&8%, to $11.6 million in fiscal 2014 from $7.4lkonN in fiscal 2013.
The increase in interest expense was primarilysalref the additional debt incurred in connectiagth the RCC Acquisition and the Baskins
Acquisition, which was partially offset by more taable borrowing rates on our prior credit facigti Also included in interest expense are
deferred loan costs of $2.0 million that were exgaehat the time of the refinancing of our debtisndl 2014.

Income tax expense.Income tax expense was $3.3 million in fisd@l£ compared to $0.8 million in fiscal 2013. Thergwmse in our
income tax expense was due primarily to an increéaser income before taxes to $9.0 million in &gear 2014 from $1.5 million in fiscal
2013. Our effective tax rate was 37.0% in fiscal£0compared to 54.8% in fiscal 2013. The highatife tax rate in fiscal 2013 was mainly
due to acquisition costs.

Net income. Netincome increased to $5.7 million in fise@ll4 from a net income of $0.7 million in fiscall& The change in net
income was attributable to the factors noted above.
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Adjusted EBITDA. Adjusted EBITDA increased by $11.3 million,39.2%, to $40.3 million in fiscal 2014 from $28.9lran in fiscal
2013. This increase was primarily due to the ineeda net income noted above, together with inegasthe following non-cash expenses,
which are added to net income to arrive at Adju&BdTDA: increased income tax expense and additionearest expense, as discussed ab
plus additional depreciation and amortization eggeresulting from the RCC Acquisition and Baskirtgjéisition and the net addition of five
new stores, additional acquisition-related intedgraind Reorganization costs for the Baskins Adtjois and additional loss on disposal of
assets in connection with the rebranding of RCCRemkins acquired stores. These increases in neinegenses were offset in part by a
reduction in the amortization of inventory fair waladjustment. See "ltem 6, Selected ConsolidatehEial Data" for a discussion and
reconciliation of Adjusted EBITDA to net income.

Liquidity and Capital Resources

We rely on cash flows from operating atitda and our credit facility as our primary souroésquidity. Our primary cash needs are for
inventories, operating expenses, capital experetitassociated with opening new stores and remagdalirefurbishing existing stores,
improvements to our distribution facilities, martketand information technology expenditures, delbtise and taxes. We have also used casl
for acquisitions, the subsequent rebranding areymation of the stores acquired in those acquistand costs to consolidate the corporate
offices. In addition to cash and cash equivalghtsmost significant components of our working talpire accounts receivable, inventories,
accounts payable and accrued expenses and othentclisbilities. We believe that cash flows froesating activities and the availability of
cash under our new credit facility or other finaricarrangements will be sufficient to cover workaapital requirements, anticipated capital
expenditures and other anticipated cash needd feast the next 12 months.

Our liquidity is moderately seasonal. Oaslt requirements generally increase in our thachfiquarter as we incur additional marketing
expenses and increase our inventory in advandeedthristmas shopping season. Our cash flows fizenations decreased in fiscal 2015,
primarily as a result of the increased level ofeintory purchases made to stock the 18 stores #rat @pened in fiscal 2015 and an increase ir
our distribution center inventory related to ouwate brand growth initiative.

Although we did not have any material calpgxpenditure commitments as of the end of fig€dl5, we are planning to continue to open
new stores, remodel and refurbish our existingestat a greater rate than we have typically dotleempast, consolidate our warehouses and «
portion of our current distribution center into awew distribution center, and make improvementsuoinformation technology infrastructure,
which will result in increased capital expenditurdée estimate that our capital expenditures irefi2016 will be between approximately
$16.0 million and $18.0 million, net of landlorchtnt allowances, and we anticipate that we willaesgh flows from operations to fund these
expenditures.

Prior Credit Facilities

Our prior revolving credit agreement praddor a $70.0 million revolving credit facilitypéluding a $5.0 million sub-limit for letters of
credit. Subject to certain terms and conditionsCHYnk, N.A ("PNC" or "Prior Credit Facility") wammitted to increase the facility by an
additional $10.0 million at our request. Borrowinggler the prior revolving credit agreement wetgestt to a borrowing base tied to specifiec
percentages of eligible inventory and credit cakivables. Interest on borrowings was payableyatlection, at a rate based on an altern
base rate (the rate equal to the highest of (1)'®pNablicly announced commercial lending rate tki2)daily federal funds open rate plus 0.t
or (3) the LIBOR rate for a period of one monthgo1u00%) or LIBOR (for one, two, three or six mop#riods at our election), plus applicable
margins of 0.75% or 1.00% for alternative base rate
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loans and 1.75% or 2.00% for LIBOR advances, ilme&ase determined by reference to availability utlge borrowing base formula. In
addition, we paid a commitment fee on the unusetigroof the prior revolving credit facility equtd (1) 0.375% if our average utilization of
the prior revolving facility over the preceding eaflar quarter was equal to or less than 60% oblang base availability or (2) 0.25% if
average utilization exceeded 60% of borrowing kasslability. The Prior Credit Facility was to matuwon May 31, 2018. On February 23,
2015, proceeds from our new credit facility with M¢§é-argo Bank, N.A. (the "Wells Fargo Credit Fagil or "New Credit Facility") were used
to pay the outstanding balance of the Prior Creditility. See "New Credit Facility" below.

Our prior term loan agreement with Golulpi@a, LLC ("Prior Term Loan") provided for a $180million term loan that was to mature
May 31, 2019, and bore interest, at our electibn, lzase rate (the rate equal to the greater dhé€lhigher of the "prime rate" as published by
the Wall Street Journal or the overnight FederaldsuRate plus 0.50% and (2) the one month LIBOR (tat not less than 1.25%) plus 1.00%
or at LIBOR for a period of one, two, three, sixibavailable to all lenders, nine or 12 monthspar election (with a floor of 1.25%), plus
applicable margins of 4.75% for base rate advaands.75% for LIBOR advances. The "Prior Term Lo@duired principal payments of
$0.3 million per fiscal quarter, with the remainibglance due at maturity, as well as certain mamggrepayments at the lender's discretion,
including a specified portion of annual "excesshddmw", as defined in the Prior Term Loan.

The Prior Credit Facility and the Prior rekoan were amended in April 2014 to, among othigs, permit the payment of a dividend to
our stockholders in that month and to increasetheunt of borrowings permitted under each of trazgeements. An additional $30.8 million
provided under the amendment to the prior term Bgneement was used to fund a portion of the dindd®aid to our stockholders in the first
quarter of fiscal 2015.

On November 5, 2014, we entered into ame&mdsto the Prior Credit Facility and the Priormdroan. These amendments each
(a) permitted certain add-backs to "EBITDA", asided in the Prior Credit Facility and the Prior frekoan, relating to expenses incurred in
connection with our initial public offering of oebmmon stock and the preparation of the amendmg@)tsgvised the "Change of Control"
definition and the covenant restricting certainiggissuances to be more customary for a publidged company, (c) deleted the equity cure
provisions and (d) changed the financial staterdefiverable requirements, and timing, to align wite SEC disclosure requirements. In
addition, the amendment to the prior term loan egent reduced the applicable LIBOR Floor to 1.00fb deleted board observation rights of
the lenders in the prior term loan agreement.

On November 5, 2014, we used the net pdscéem our initial public offering to repay $81nd@llion of the Prior Term Loan's principal
balance. Amounts repaid were no longer availabiéufinire borrowings under the Prior Term Loan. @bieiary 23, 2015, proceeds from our
New Credit Facility with Wells Fargo Bank, N.A. (&8W Credit Facility") were used to pay the outstagdialance of the Prior Term Loan. ¢
"New Credit Facility" below.

New Credit Facility

On February 23, 2015, we and Boot Barn, lowar primary operating subsidiary, entered inio dew Credit Facility and used advances
thereunder to refinance the full amount of our pdedit facilities (the "Refinancing"). Immediagedfter giving effect to the Refinancing,
approximately $101.1 million of total debt was datgling under our new credit facility and there wpproximately $48.9 million of unused
availability under the revolving portion of our nenedit facility.

Our New Credit Facility consists of a $7milion revolving credit facility, including a $6.million sub-limit for letters of credit, and a
$75.0 million term loan ("New Term Loan"), and afsmvides us with the ability to incur additionatremental term loans of up to
$50.0 million, provided that certain
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conditions are met, including pro forma covenamhpbance. Wells Fargo Bank, N.A, is the AdministratAgent, Swingline Lender and
Issuing Lender under our new credit facility.

In addition to refinancing our prior cretitilities, we expect that advances under our Kegdit Facility will be used for working capital,
capital expenditures, permitted acquisitions ameiogeneral corporate purposes. In connection théhRefinancing, prepayment premiums of
$1.1 million were paid to the lenders under ouoiparedit facilities, pursuant to their terms.

Interest on borrowings under our New Cré&ditility is payable, at our election, at a rataado, either (i) LIBOR plus an applicable
margin, or (ii) a base rate plus an applicable mnafthe base rate is calculated as the highest)dhé Federal Funds Rate plus 0.50%, (2) the
prime rate publicly announced by the Administrathgent and (3) LIBOR plus 1.0%. The applicable nirarg calculated based on a pricing
grid that in each case will be linked to a consailid total lease adjusted net leverage ratio. BBOR loans, the applicable margin will be in
the range of 2.00% to 2.75%, and for base ratesldamill be between 1.00% and 1.75%. The applieabhrgin will initially be set at 2.25% 1
LIBOR loans and 1.25% for base rate loans untildblévery of financial statements and a compliacesificate for the period ending on or
about March 28, 2015. In addition, we will pay angnitment fee on the average daily unused portiah@fevolving credit commitment under
our New Credit Facility, which will be 0.30% untfie delivery of financial statements and a comgkacertificate for the period ending on or
about March 28, 2015 and after that will range leev0.25% and 0.40% according to the pricing gidrenced above.

We had approximately $91.2 million of todi@lbt outstanding under our New Credit Facilityviairch 28, 2015 and there was
approximately $58.8 million of unused availabilityder the revolving portion. Our New Credit Fagiliequires principal payments in respect
of the term loan on a quarterly basis commencinguwe 26, 2015. The required principal payment$468,750 for that first fiscal quarter ¢
each of the three following fiscal quarters, $980,%or each of the next four fiscal quarters, $6,280 for each of the following four fiscal
quarters, and $1,875,000 for each subsequent fiseater, with the remaining balance due on theuritgtdate of February 23, 2020, as wel
certain mandatory prepayments.

The obligations of Boot Barn, Inc. under dlew Credit Facility are guaranteed by us and ediciur material current and future domestic
subsidiaries. All obligations of Boot Barn, Inc.dathe guarantors under our New Credit Facilitysseured by a lien on all of the assets,
including equity interests, of Boot Barn, Inc. ¢hd guarantors (subject to certain customary eahss.

Our New Credit Facility contains a numb&cavenants that restrict, among other things aijest to certain exceptions, our ability to:

. incur additional indebtedness;

. create liens on property;

. engage in mergers, consolidations and other fundehehanges;
. dispose of assets;

. make investments, loans or advances;

. make certain acquisitions;

. engage in certain transactions with affiliates;

. declare or pay dividends on, or repurchase, ouksand

. change our lines of business or fiscal year.
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In addition, our New Credit Facility regesrus not to exceed specified consolidated taaakl@djusted net leverage ratios and to maintai
a specified consolidated fixed charge coverage htring each specified measurement period. Our Qedit Facility also contains custom:
events of default, including a customary defaidigered by a "Change in Control" as defined inrteer credit facility.

The Wells Fargo Credit Facility limits tk®mpany's aggregate dividend payments to $5.0amiftor the term of the Wells Fargo Credit
Facility in the event that the Company's leverag®rexceeds a specified leverage ratio.

Our New Credit Facility also requires ugpay additional interest of 2% per annum upon &gty certain events which are not clearly
closely related to the New Credit Facility. Fordirtial accounting purposes, the requirement fdo ymy a higher interest rate in the event of
default is an embedded derivative. As of MarchZfB5, the fair value of this embedded derivativs estimated and was not significant.

As of March 28, 2015, we were in compliandth the covenants contained in the New Creditlfgac

Upon issuance of the New Credit Facilityenpayable on February 23, 2015, we paid $0.8anillh transaction fees to Wells Fargo Bank
N.A. in connection with the New Credit Facility. @$e transaction fees were paid via a reductiohdrptoceeds from the New Credit Faci
and are accounted for as a debt discount.

Cash Position and Cash Flow
Cash and cash equivalents were $1.4 midoof March 28, 2015 compared to $1.1 millionfalslarch 29, 2014.
The following table presents summary cémlv fnformation for the periods indicated:

Fiscal Year Ended
March 28, March 29, March 30,
2015 2014 2013
(In thousands)

Net cash provided by (used il

Operating activitie! $ 11506 $ 12,78 $ 11,92¢
Investing activities (14,079 (27,277 (45,699
Financing activitie: 2,89¢ 14,42( 34,37
Net increase (decrease) in Ci $ 33C $ (72) $ 59¢

Operating activities

Cash provided by operating activities cstssprimarily of net income adjusted for non-casms that include depreciation, amortization
and stock-based compensation, plus the effect sim @changes during the year in our assets ahititiies.

Net cash provided by operating activitiesr@ased $1.3 million in fiscal 2015 as compardibtal 2014. The significant components of
cash flows from operating activities in fiscal 2048re net income of $13.7 million, the add-backoifi-cash depreciation and amortization
expense of $9.2 million, amortization of deferredr fees and debt discounts of $3.7 million andistiased compensation and the excess ta
benefit related to the exercise of stock option$lo#t million. Accounts payable and accrued expensel other current liabilities increased by
a total of $10.7 million primarily attributable tbe growth of the Company. The above were offsetrbincrease in inventories of $26.6 mill
in fiscal 2015 as compared to $14.1 million in #2014 primarily as a result of opening of 18 reteres in fiscal 2015 and an increase in our
distribution center inventory related to our pravérand growth
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initiative, and increases in prepaid expenses andumts receivable of $3.3 million in fiscal 20lb@mpared to $1.6 million in fiscal 2014,
mostly due to increases in prepaid rent relateddee stores and increases in accounts receivaitedrowth in the commercial accounts
business.

Net cash provided by operating activitieréased $0.9 million in fiscal 2014 as comparefisttal 2013. The significant components of
cash flows from operating activities in fiscal 204dre net income of $5.7 million, the add-back ofistash depreciation and amortization
expense of $8.1 million, amortization of deferredr fees of $2.5 million and loss on disposal sétsof $2.0 million. Accounts payable and
accrued expenses and other current liabilitiesesmed by a total of $9.1 million due to the groefithe Company. The above were offset b
increase in inventories of $14.1 million in fis@4l14 as compared to $4.8 million in fiscal 2013 dtimarily to the Baskins Acquisition, and
increases in deferred taxes and prepaid expendestlagr current assets of $2.7 million in fiscal2@&s compared to $3.1 million in fiscal 2(
primarily because of increases in deferred taxdspgepaid rent as the Company's income and steng goew.

Net cash provided by operating activitiesv$11.9 million in fiscal 2013. The significanhgoonents of cash provided by operating
activities in fiscal 2013 were net income of $0.iflion, the add-back of non-cash depreciation amdrization expense of $5.6 million and
amortization of the fair value inventory adjustmehn$9.2 million. Accounts payable and accrued esps and other current liabilities
increased in fiscal 2013 by a total of $7.4 milliure to the growth of the Company. The above wHseby an increase in inventories of
$4.8 million in fiscal 2013 primarily because 0€tRCC Acquisition and an increase in deferred taxesprepaid expenses and other current
assets of $3.1 million due to the growth of the @arny.

Investing activities

Cash used in investing activities congisiarily of purchases of property and equipmeritadso includes funds used to effect the RCC
and Baskins Acquisitions.

Net cash used in investing activities daseel $13.2 million in fiscal 2015 as comparedgodi 2014, primarily because of the
$15.7 million investment related to the Baskins #isg@ion, including subsequent fixed asset purchaisefiscal 2014 compared to no
acquisitions activity in fiscal 2015. This was parffset by purchases of property and equipmer$lef.1 million in fiscal 2015 compared to
$11.4 million in fiscal 2014. The increase in puases of property and equipment was primarily relatethe opening of 18 new stores and
remodeling existing stores.

Net cash used in investing activities daseel $18.4 million in fiscal 2014 as comparedgodi 2013, primarily because of the
$15.7 million investment related to the Baskins #isg@ion, including subsequent fixed asset purchaisefiscal 2014 compared to the
$41.9 million investment related to the RCC Acdiigsi in fiscal 2013. This was largely offset by pliases of property and equipment of
$11.4 million in fiscal 2014 compared to $3.8 naifliin fiscal 2013. The increase in purchases gbgnty and equipment was primarily related
to rebranding stores acquired in the Baskins an@ RE€quisitions in fiscal 2014 and 2013, respectiveitegrating Baskins and RCC stores
onto our management systems, opening new storeearatieling existing stores.

Net cash used in investing activities w&S.% million in fiscal 2013, primarily due to thd &9 million investment related to the RCC
Acquisition. In addition, cash paid for purchaséproperty and equipment totaled $3.8 million iscfl 2013.

Financing activities

Cash provided by financing activities cstsiprimarily of advances and repayments on owr griedit facilities, payment of assumed
contingent consideration and debt from acquisitamg issuance of stock.
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Net cash provided by financing activitiexcbased $11.5 million in fiscal 2015 as compaodistal 2014, primarily because of net debt
repayment and debt issuance fees of $39.2 millwhdividend payment of $41.3 million. The paymenise offset by the receipt of
$82.2 million from our initial public offering inigcal 2015.

On April 17, 2014, we paid a pro rata cdstidend of approximately $39.9 million in the aggate to holders of the outstanding shares ¢
our common stock as of April 14, 2014. We also mal@ggregate payment to holders of our outstandésted stock options with exercise
prices below the value of our common stock, of apnately $1.4 million. These dividend and otheympants were funded entirely from
additional borrowings under our prior credit fai@s. In addition, we reduced the per-share exemmike of each of our unvested stock options
outstanding as of the record date by the per-stigigend amount. Those stock options will, upontveg be exercisable for 1,918,550 shares
of our common stock. The payments made in resgeand the decreases in the exercise price ofpoptivere mandated by the anti-dilution
provisions of our 2011 Equity Incentive Plan.

Net cash provided by financing activitiexceased $20.0 million in fiscal 2014 as compaodistal 2013, primarily due to the paymen
contingent consideration and assumed debt of $2illi®n in fiscal 2014 compared to $5.4 millionfiscal 2013 related to the Baskins and
RCC Acquisitions, respectively. This was partiaffset by a net increase in debt of $39.6 millinffiscal 2014 compared to $38.9 million in
fiscal 2013. The Company received $2.0 million frima issuance of common stock in fiscal 2013, andammon stock was issued in 2014.

Net cash provided by financing activitieass$34.4 million in fiscal 2013. Net proceeds friman borrowings and drawings on our prior
revolving credit facility totaled $38.9 million, @uding $25.5 million of related party borrowingsrohg the year. The Company also received
proceeds of $2.0 million from the issuance of comrstock. These increases were offset by debt issufaes of $1.2 million and the payment
of assumed consideration and debt of $5.4 mill@ated to the RCC Acquisition.

Other obligations

Contractual obligations. We enter into long-term contractual obligatiamsl commitments in the normal course of busir@asarily
non-cancelable capital and operating leases.

As of March 28, 2015, our contractual caBligations over the next several periods arecsh below.

Payments Due by Perioc

Less Than 1-2 3-5 More Than
Total 1 Year Years Years 5 Years
(In thousands)
Capital lease obligatior $ 47 % 31 $ 16 $ — $ —
Operating lease obligatiol 138,04 23,57¢ 40,05" 41,09° 33,31t
Debt and line of cred 91,20( 1,87¢ 9,37¢ 79,95( —
Interest expense on de 12,28¢ 2,76( 5,24: 4,28: —
Total $ 24158( $ 28,24: $ 54,69 $ 125,33( $ 33,31¢

Capital lease obligations relate to equipnhh@ases that expire at various dates throughlf@18. We lease our stores, facilities and
certain other equipment under non-cancelable dpegriases. These operating leases expire at wadiates through fiscal 2024 and contain
various provisions for rental adjustments, inclaglim certain cases, adjustments based on incrégaties Consumer Price Index. They also
generally contain renewal provisions for varyingipas. Our future operating lease
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obligations would change if we were to exercises¢henewal provisions or if we were willing to eriteéo additional operating leases.

Debt consists of $75.0 million outstandurgler our term loan facility and $16.2 million darsding under our revolving credit facility as
of March 28, 2015. Our New Credit Facility provides regularly scheduled principal payments of tieren loan portion beginning on June 26,
2015. Payments with respect to the revolving partibour New Credit Facility are due on February 2R20.

Interest expense on debt consists of s¢bdditerest payments under our term loan facditg our revolving credit facility. As of
March 28, 2015, the interest expense relating tdenm loan facility was calculated using a 2.51#&iest rate for the term loan balance of
$75.0 million. The interest expense relating to mwolving credit facility was calculated using #h&% interest rate applicable to base rate
loans, which applied to approximately 7% of the ante outstanding under this facility, and the 2ia%rest rate applicable to LIBOR loans,
which applied to approximately 93% of the amountsstanding under this facility.

Off-balance sheet arrangementsWe are not a party to any off-balance sheetng@ments, except for the operating leases distusse
above.

Critical Accounting Policies and Estimates

The preparation of financial statementsanformity with GAAP requires the appropriate apation of certain accounting policies, some
of which require us to make estimates and assumg#bout future events and their impact on amaeptsrted in our financial statements.
Since future events and their impact cannot berohited with absolute certainty, our actual reswitsinevitably differ from our estimates.

We believe that the application of our astting policies, and the estimates inherently neglitherein, are reasonable. Our accounting
policies and estimates are reevaluated on an ogdpaisis and adjustments are made when facts andr@tances dictate a change.

The policies and estimates discussed b#loalve the selection or application of alternataeccounting policies that are material to our
financial statements. With respect to critical aoding policies, even a relatively minor varianetvireen actual and expected experience can
potentially have a materially favorable or unfavmeaimpact on subsequent results of operations.é¥ew our historical results for the periods
presented in our financial statements have not besarially impacted by such variances. Our acdongmolicies are more fully described in
Note 2 to our consolidated financial statementtuihed elsewhere in this annual report. Managemasidiscussed the development
selection of these critical accounting policies astimates with our board of directors.

We have certain accounting policies thguile more significant management judgment andnagés than others. These include our
accounting policies with respect to revenue redagmiinventories, goodwill, intangible and longdid assets, stock-based compensation, sto
option re-pricing and income taxes, which are nfallg described below.

Revenue recognitiol

Sales are recognized at the time of puebgscustomers at our retail store locations. Saiesecorded net of taxes collected from
customers. For e-commerce sales, revenue is rexjat the estimated time that the customer tatke®t the merchandise and assumes the
risk of loss, collection of the relevant receivalsléeasonably assured, persuasive evidence afamggment exists, and the sales price is fixe
or determinable, which generally occurs upon rddaythe customer of the goods. On average, custoreeeive goods within approximately
five days of being ordered. The estimate of theditaimes for these shipments is based on shipeimgs and historical delivery times.
Shipping
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and handling fees billed to customers for onlinesare included in net sales and the related stgmnd handling costs are classified as cc
goods sold in the consolidated statements of dpersat

We reserve for projected merchandise retbased upon historical experience and various edsimptions that we believe to be
reasonable. Customers can return merchandise meatha-store within 30 days of the original pur@hdate, and can return merchandise
purchased online within 45 days of the originalghaise date. Merchandise returns are often resatedsiehandise and the purchase price is
generally refunded by issuing the same tender stk original purchase. Merchandise exchangdiseofame product and price are not
considered merchandise returns and, thereforaatr@cluded in the population when calculating sales returns reserve. We record the
impact of adjustments to our sales return resenagtgrly within total net sales. Should the retuate as a percentage of net sales significantl
change in future periods, it could have a matémalact on our results of operations.

We maintain a customer loyalty program. &inithe program, customers accumulate points bas@direhase activity. For customers to
maintain their active point balance, they must makgialifying purchase of merchandise at least amee365-day period. Once a loyalty
program member achieves a certain point levelptmber earns awards that may be redeemed forsmdinerchandise purchases. To
redeem awards, the member must make a qualifyinghpee of merchandise within 60 days of the daethard was granted. Unredeemed
awards and accumulated partial points are accrsiedi@arned revenue and as an adjustment to net Baletual redemptions ultimately differ
from accrued redemption levels, or if we furtherdifypthe terms of the program in a way that affestpected redemption value and levels, w
could record adjustments to the unearned revercreacwhich would affect net sales.

We recognize the sales from gift cardg, agftificates and store credits as they are reddefior merchandise. Prior to redemption, we
maintain an unearned revenue liability for giftasrgift certificates and store credits until we eleased from such liability, including
potential obligations arising under state escheattasvs. Our gift cards, gift certificates and staredits do not have expiration dates, and
unredeemed gift cards, gift certificates and stoeglits are subject to state escheatment laws e¥darthe percentage of the value of such
unredeemed gift cards, gift certificates and stoeglits not escheated and recognize these amaounés sales.

Inventories

Inventories, which consist primarily of geal consumer merchandise held for sale, are valutte lower of cost or market value. Cost is
determined on the first-in, first-out method andirles the cost of merchandise and import relatstscincluding freight, duty and agent
commissions.

During each accounting period, we recoldstthents to our inventories, which are reflectedast of goods sold, if the cost of specific
inventory items on hand exceeds the amount thaxpect to realize from the ultimate sale or dispo&the inventory. A periodic review of
inventory is performed in order to determine ifémory is properly stated at the lower of cost arkat value. This adjustment calculation
requires us to make assumptions and estimateshwhécbased on factors such as average selling apd seasonality of merchandise, the
historical rate at which merchandise has sold belost during the average selling cycle, and theerahd nature of merchandise currently
priced below original cost. A provision is recordededuce the cost of inventories to the estimattdealizable values, if appropriate.

To the extent that management's estimatiies tfom actual results, additional markdowns niegyrequired that could reduce our gross
margin, operating income and the carrying valumeéntories.

We also record an inventory shrinkage resealculated as a percentage of net sales fona&®d merchandise losses for the period
between the last physical inventory count and tdarite sheet date.
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These estimates are based on historical percendagesan be affected by changes in merchandisengixhanges in shrinkage trends. We
perform periodic physical inventory counts for @mtire chain of stores and our distribution ceatat adjust the inventory shrinkage reserve
accordingly. If actual physical inventory losseatisignificantly from the estimate, our resulfsoperations could be adversely impacted. The
inventory shrinkage reserve reduces the valuetaf taventory and is a component of inventoriegfenconsolidated balance sheets.

Goodwill, intangible and long-lived assets

Goodwill and indefinite lived intangiblesets. Goodwill is recorded as the difference, if abgtween the aggregate consideration paid
for an acquisition and the fair value of the acedinet tangible and intangible assets. Intangibdeta with indefinite lives include the Boot
Barn trademark that was acquired as part of th@ptdization. We test goodwill and indefinite-ldvéntangible assets for impairment at least
annually or more frequently if indicators of impaint exist. The annual impairment test is perforaedf the first day of our fourth fiscal
guarter. We evaluate the fair value of the repgrtinit by using market-based analysis to reviewkeiacapitalization and by reviewing a
discounted cash flow analysis using managemersisygstions. We conduct a two-step goodwill impairtrtest. The first step of the
impairment test involves comparing the fair valfi¢he reporting unit with its carrying value. Outtige operations represent one reporting 1
We determine the fair value of our reporting ursiing the income approach and market approach tmtiah, as well as other generally
accepted valuation methodologies. If the carryimpant of the reporting unit exceeds the reportingsifair value, we perform the second ¢
of the goodwill impairment test. The second stefhefgoodwill impairment test involves comparing tmplied fair value of the reporting
unit's goodwill with the carrying value of that giwill. The amount by which the carrying value oé thoodwill exceeds its implied fair value,
if any, will be recognized as an impairment loss.

Definite-lived intangible assets and longetl assets. Definite-lived intangible assets consist oftair trademarks, customer lists, non-
compete agreements, and below-market leases. felived intangible assets are recorded at the@ividue as of the acquisition date with
amortization computed utilizing the straight-linetmod over the assets' estimated useful lives, thiérexception of customer lists, which are
amortized based on the estimated attrition rate. gériod of amortization for trademarks is six nsrib two years, nonbempete agreements
four to five years, customer lists is five yearsd delow-market leases is two to 17 years.

Long-lived assets consist of leasehold owpments, machinery and equipment, furniture axtdriés and vehicles. Long-lived assets are
subject to depreciation and amortization. We agsetntial impairment of our definite-lived intabtg assets and long-lived assets whenever
events or changes in circumstances indicate tleatgket's carrying value may not be recoverabt#ofsthat are considered important that
could trigger an impairment review include a cutfpariod operating or cash flow loss combined withistory of operating or cash flow losses
and a projection or forecast that demonstratesraginty losses or insufficient income associatedlie use of a long-lived asset or asset
group. Other factors include a significant changehe manner of the use of the asset or a signifisegative industry or economic trend. This
evaluation is performed based on estimated undigedufuture cash flows from operating activitiesng@ared with the carrying value of the
related assets. If the undiscounted future castsflare less than the carrying value, an impairfuesstis recognized, measured by the
difference between the carrying value and the egéthfair value of the assets, with such estimitedalues determined using the best
information available and in accordance with Finah&ccounting Standards Board (FASB) Accountingrigfards Codification (ASC) Topic
820, Fair Value Measuremen{sASC 820").

We do not believe there is a reasonab#dilfikod that there will be a material change ingbtmates or assumptions we use to calculate
long-lived asset impairment losses. However, ifialct
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results are not consistent with our estimates asdraptions, our operating results could be adweeftdcted by additional impairment charg
Stocl-based compensation

We account for employee stock options icoadance with relevant authoritative literatureacgtoptions are granted with exercise prices
equal to or greater than the market value, as tegppan the New York Stock Exchange (or on any ottaional securities exchange on which
the Stock is then listed) on the date of grantudisaized by our board of directors. Stock optigrented have five year vesting provisions.
Stock option grants are generally subject to ftufei if employment terminates prior to vesting. Wéae selected the Black-Scholes option
pricing model for estimating the grant date failueaof stock option awards granted. We have consitithe retirement and forfeiture
provisions of the options and utilized the simplifimethod to estimate the expected life of theooptiWe base the risk-free interest rate on th
yield of a zer-coupon U.S. Treasury security with a maturity éqoahe expected life of the option from the dat¢he grant. We estimate the
volatility of the share price of our common stogkdmnsidering the historical volatility of the skoof similar public entities. In determining the
appropriateness of the public entities includeth@volatility assumption, we considered a numbid¢actors, including the entity's life cycle
stage, growth profile, size, financial leverage pnabucts offered. Stock-based compensation caseasured at the grant date based on the
value of the award, net of estimated forfeituresl & recognized as expense over the requisitécegperiod based on the number of years for
which the requisite service is expected to be rexie

To estimate the value of our common stadr o our initial public offering, we utilized discounted cash flow analysis, a market
approach of comparable companies in our industdyaacomparable acquisitions analysis in order terd@ne our enterprise value. The
discounted cash flow method involves cash flowgutipns that are discounted at an appropriate Tate market approach involves companie:
in our industry that we determine to be comparaBtamparable acquisitions analysis involves anatys@es of controlling interests in
companies that we determine are comparable. Inwextimgy this valuation, we also took into considieratrecent valuation reports of thiphrty
valuation specialists prepared for us, as wellgssignificant internal and external events ocagisubsequent to those reports that may have
caused the value of our common stock to increasearease since the dates of those reports. Essmaed in our valuation of share-based
compensation are highly complex and subjectiveudtidns and estimates of our common stock valua@tenger necessary since we becam
a publicly traded company, as we now rely on mapkiee to determine the market value of our comstock.

Income taxes

We account for income taxes in accordanitie FASB ASC Topic 740income Taxe§'ASC 740"), which requires the asset and liability
approach for financial accounting and reportingnobme taxes. Deferred tax assets and liabilitiesaétributable to differences between
financial statement and income tax reporting. Defétax assets, net of any valuation allowancgsesent the future tax return consequences
of those differences and for operating loss andctasit carryforwards, which will be deductible whine assets are recovered. Deferred tax
assets are reduced by a valuation allowancedsfdeemed more likely than not that some or alhefdeferred tax assets will not be realized. Ir
assessing the realizability of deferred tax assetszonsider whether it is more likely than nott th@me portion or all of the deferred tax assets
will not be realized. The ultimate realization eférred tax assets is dependent upon the genemdtfature taxable income during the periods
in which those temporary differences become deligctiVe consider the scheduled reversal of defamedabilities, projected future taxable
income and tax planning strategies in making te&asment.

We account for uncertain tax positionsénadance with ASC 740, which clarifies the accoyfor uncertainty in income taxes
recognized in an enterprise's financial statemdinpsescribes a

60




Table of Contents

recognition threshold and measurement attribut¢hf@ifinancial statement recognition and measur¢wfes tax position taken or expected to
be taken in a tax return. ASC 740 also providedauie on derecognition, classification, interest p@nalties, accounting in interim periods,
disclosure and transition. Such changes in reciognir measurement might result in the recognitiba tax benefit or an additional charge to
the tax provision in the period.

We recognize interest and penalties relaadrecognized tax benefits within the incomedagense line in the accompanying statemen
of operations. See Note 13 to our consolidatechfii statements included elsewhere in this anragadrt for further information regarding c
tax disclosures.

Recent accounting pronouncements

In July 2013, the FASB issued Accountingrigtards Update ("ASU") No. 2013-1fhcome Taxes (Topic 740): Presentation of an
Unrecognized Tax Benefit when a Net Operating [Gesyforward, a Similar Tax Loss, or a Tax Credar@/forward Exists (a consensus of
the FASB Emerging Issues Task Forc&he amendments in this ASU provide guidance erfittancial statement presentation of an
unrecognized tax benefit when a net operatingdass/forward, a similar tax loss or a tax creditrgiorward exists. An unrecognized tax
benefit should be presented in the financial statgmas a reduction to a deferred tax asset fet aperating loss carryforward, a similar tax
loss or a tax credit carryforward with certain gxoens, in which case such an unrecognized taxfliesi®uld be presented in the financial
statements as a liability. The amendments in ti88/Alo not require new recurring disclosures. Theraments in this ASU are effective for
fiscal years, and interim periods within those geleginning after December 15, 2013. Companiesahagse to apply this guidance
retrospectively to each prior reporting period priaed. We adopted this ASU on March 30, 2014, hadgtoption of this guidance did not h
a material impact on our consolidated financiaestents.

In April 2014, the FASB issued ASU No. 2608, Presentation of Financial Statements and Propd?tgnt, and Equipmeritand "
Reporting Discontinued Operations and DisclosureBigposals of Components of an En. The ASU amendment changes the requirement:
for reporting discontinued operations in Subtof&-20. The amendment is effective on a prospetiasis for financial statements issued for
fiscal years, and interim periods within thosedisgears, beginning on or after December 15, 28a4ly adoption is permitted for disposals
that have not been reported in financial statemargiously issued. Based on our evaluation ofA8&), we do not expect the adoption of this
update to have a material impact on our consolkibfitancial statements.

In May 2014, the FASB issued ASU No. 20B4Revenue From Contracts with Customeffie ASU amended revenue recognition
guidance to clarify the principles for recognizimyenue from contracts with customers. The newdstahis based on principles that goverr
recognition of revenue at an amount an entity etgoiecbe entitled to when products are transfetwezlistomers. We are required to adopt this
new standard for annual and interim periods begmaiter December 15, 2017. Early adoption is eotrjitted. The new revenue accounting
standard may be applied retrospectively to eaar period presented or retrospectively with the glative effect recognized as of the date of
adoption. We are currently evaluating the impaat the adoption of this guidance will have on comsolidated financial statements.

In August 2014, the FASB issued ASU No.£05,Presentation of Financial Statements—Going Con¢8ubtopic 205-40) which
amends the accounting guidance related to the a&atuof an entity's ability to continue as a goamgcern. The amendment establishes
management's responsibility to evaluate whetheetisesubstantial doubt about an entity's abilitgantinue as a going concern in connection
with preparing financial statements for each aniamal interim reporting period. The update also gigeidance to determine whether to
disclose information about relevant conditions eménts when there is substantial doubt about aty'srebility to continue as a going conce
This
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guidance will be effective for us as of December2BL6. The new guidance is not expected to havmpact on our consolidated financial
statements.

In January 2015, the FASB issued ASU 20156ome Statement—Extraordinary and Unusual Iterabtpic 225-20): Simplifying
Income Statement Presentation by Eliminating thec&pt of Extraordinary IltemThis Update eliminates from GAAP the concept of
extraordinary items. The amendments in this Updeseeffective for fiscal years, and interim periedthin those fiscal years, beginning after
December 15, 2015. A reporting entity may applyah®ndments prospectively. A reporting entity atery apply the amendments
retrospectively to all prior periods presentedhia ftinancial statements. Early adoption is permifieovided that the guidance is applied from
the beginning of the fiscal year of adoption. Wendtd expect the adoption of this standard to hamaterial impact on our consolidated
financial statements.

In April 2015, the FASB issued Accountingu&lards Update 2015-O3terest—Imputation of Interest (Subtopic 835-Finplifying the
Presentation of Debt Issuance CoEntities that have historically presented debtasee costs as an asset, related to a recognizéd deb
liability, will be required to present those coatsa direct deduction from the carrying amounhatf tiebt liability. This presentation will result
in debt issuance cost being presented the samel@mydiscounts have historically been handled. ABE does not change the recognition,
measurement, or subsequent measurement guidandebfiissuance costs. This guidance is effectivesdeginning in fiscal year 2017 and
may be adopted early. We expect his new guidanteasice total assets and total long-term debdunconsolidated balance sheets by
amounts classified as deferred debt issuance dngtg/e do not expect this update to have any afiect on our consolidated financial
statements.

ltem 7A. Quantitative and Qualitative Disclosure About Market Risks
Interest rate risk

We are subject to interest rate risk innamtion with borrowings under our credit faciliti@ghich bear interest at variable rates. As of
March 28, 2015, we had $16.2 million in outstanddogrowings under our revolving credit facility afid5.0 million under our term loan
facility. The impact of a 1.0% rate change on th&standing balance as of March 28, 2015 would Ipecgmately $0.9 million.

Foreign exchange rate risk

We currently purchase all of our merchaadisough domestic and international suppliers thS dollar-denominated basis. We do not
hedge using any derivative instruments and hisatlyibiave not been impacted by changes in excheatgs.

Impact of inflation

Our results of operations and financialditon are presented based on historical cost. 8\hik difficult to accurately measure the img
of inflation due to the imprecise nature of théreates required, we believe that the effects datidn, if any, on our results of operations and
financial condition have been immaterial.
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Report of Independent Registered Public Accountindrirm

To the Board of Directors and Stockholders of
Boot Barn Holdings, Inc.
Irvine, California

We have audited the accompanying conselitibalance sheets of Boot Barn Holdings, Inc. (BatynWW Top Investment Corporation)
and subsidiaries (the "Company") as March 28, 20idbMarch 29, 2014, and the related consolidatgdrsents of operations, stockholders'
equity, and cash flows for each of the three yeatise period ended March 28, 2015. These finarst&Ements are the responsibility of the
Company's management. Our responsibility is to@sgean opinion on the financial statements basemipaudits.

We conducted our audits in accordance thighstandards of the Public Company Accounting Slgat Board (United States). Those
standards require that we plan and perform thet &andbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. The Company is not required to hamewere we engaged to perform, an audit of itsrirdl control over financial reporting.
Our audits included consideration of internal cohtiver financial reporting as a basis for desigramdit procedures that are appropriate in the
circumstances, but not for the purpose of exprgssmopinion on the effectiveness of the Companyésnal control over financial reporting.
Accordingly, we express no such opinion. An autlibancludes examining, on a test basis, evidenppating the amounts and disclosures in
the financial statements, assessing the accouptingiples used and significant estimates made dgagement, as well as evaluating the
overall financial statement presentation. We belithat our audits provide a reasonable basis foopimion.

In our opinion, such consolidated finansi@tements present fairly, in all material respeitie financial position of Boot Barn
Holdings, Inc. and subsidiaries as of March 28,5284d March 29, 2014, and the results of their apenrs and their cash flows for each of the
three years in the period ended March 28, 201&oiriormity with accounting principles generally apted in the United States of America.

/s/ Deloitte & Touche LLP
Costa Mesa, California
May 29, 2015
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Boot Barn Holdings, Inc. and Subsidiaries
Consolidated Balance Sheets

(In thousands, except per share data)

March 28, March 29,
2015 2014
Assets
Current asset:
Cash and cash equivalel $ 1,44¢ $ 1,11¢
Accounts receivabl 3,86: 2,191
Inventories 129,31: 102,70:
Prepaid expenses and other current a: 10,77 8,68¢
Total current asse 145,39¢ 114,69¢
Property and equipment, r 30,05« 21,45(
Goodwill 93,09' 93,091
Intangible assets, n 57,13: 59,72:¢
Other asset 1,02¢ 2,89
Total asset $ 326,70: $ 291,86.
Liabilities and stockholders' equity
Current liabilities:
Line of credit $ 16,20 $ 28,62«
Accounts payabl 44,63t 36,02¢
Accrued expenses and other current liabili 24,06 20,76:
Current portion of notes payat 1,718 1,00(
Total current liabilities 86,61( 86,41¢
Deferred taxe 21,10: 19,96(
Long-term portion of notes payak 72,48¢ 98,50(
Other liabilities 4,081 2,412
Total liabilities 184,28 207,28t

Commitments and contingencies (Note

Stockholders' equity

Common stock, $0.0001 par value; March 28, 2015—a@Dshares
authorized, 25,824 shares issued and outstandiag; V29, 2014—
100,000 shares authorized, 18,929 shares issueauastdnding 3 2

Preferred stock, $0.0001 par value; 10,000 sharémazed, no shares
issued or outstandir —

Additional paic-in capital 128,69: 78,83¢

Retained earning 13,72¢ 1,652
Total Boot Barn Holdings, Inc. stockholders' eqt 142,42. 80,48¢
Non-controlling interes — 4,08
Total stockholders' equi 142,42, 84,57¢
Total liabilities and stockholders' equ $ 326,70: $ 291,86:

The accompanying notes are an integral part ottheasolidated financial statements.
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Boot Barn Holdings, Inc. and Subsidiaries
Consolidated Statements of Operations
(In thousands, except per share amounts)

Fiscal Year Ended

March 28, March 29, March 30,
2015 2014 2013

Net sales $ 402,68: $ 345,86¢ $ 233,20:
Cost of goods sol 267,90 231,79¢ 151,35
Amortization of inventory fair value adjustme — 867 9,19¢

Total cost of goods sol 267,90 232,66: 160,55¢
Gross profi 134,77 113,20! 72,64%
Operating expense
Selling, general and administrative exper 99,34 91,99¢ 62,60¢
Acquisitior-related expense — 671 1,13¢

Total operating expens: 99,34 92,66 63,74%
Income from operatior 35,43¢ 20,53¢ 8,90(
Interest expense, n 13,29: 11,59 7,41¢
Other income, ne 51 39 21
Income before income tax 22,19¢ 8,981 1,50¢
Income tax expens 8,46¢ 3,321 82€
Net income 13,73( 5,66( 68C
Net income attributed to n-controlling interes 4 283 34
Net income attributed to Boot Barn Holdings, Ir $ 13,72¢ $ 5371 $ 64€
Earnings per shar

Basic share $ 0.5¢ $ 0.2¢ $ 0.0z

Diluted share: $ 05¢ $ 0.2¢ $ 0.0z
Weighted average shares outstand

Basic share 22,12¢ 18,92¢ 18,751

Diluted share: 22,88¢ 19,17¢ 18,757

The accompanying notes are an integral part oktheasolidated financial statements.
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Balance at March 3:
2012
Net income
Issuance of stoc
Stock-based
compensation
expense
Balance at March 3(
2013
Net income
Stock-based
compensation
expense
Balance at March 2!
2014
Net income
Dividend paid
Reorganization
and issuance o
stock
Issuance of stock
in initial public
offering, net of
costs
Issuance of
restricted stock
awards
Stock options
exercisec
Federal and state
income tax
deducted on
stock options
Stock-based
compensation
expense
Balance at March 2¢
2015

The accompanying notes are an integral part ottheasolidated financial statements.

Boot Barn Holdings, Inc. and Subsidiaries

Consolidated Statements of Stockholders' Equity

(In thousands)

Retained
Additional Earnings
Common Stack Paid-In (Accumul%ted Noncontrolling

Shares Amount Capital Deficit) Interest Total
18,63: $ 2 $ 7475 % 4,37) $ 3,77C $ 74,15¢
64¢€ 34 68C
297 1,99¢ 1,99¢
787 787
18,92¢ 2 77,54 (3,725 3,804 77,62¢
5,371 28< 5,66(
1,291 1,291
18,92¢ 2 78,83¢ 1,652 4,087 84,57¢
— — — 13,72¢ 4 13,73(
— — (39,649 (1,657) — (41,300
1,00( — 4,091 — (4,097 —
5,75( 1 82,22 — — 82,22«
3C — — — — —
11¢ — 464 464
681 681
— — 2,04¢ — — 2,04¢
25,82: $ 3 $ 128,69 $ 13,72¢ $ — $ 142,42:
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(In thousands)

Fiscal Year Ended
March 28, March 29, March 30,

2015 2014 2013
Cash flows from operating activities
Net income $ 13,73C $ 566( $ 68C
Adjustments to reconcile net income to net caskigdeal by operating activitie:
Depreciatior 6,61¢ 4,62¢ 2,662
Stocl-based compensatic 2,04¢ 1,291 787
Excess tax benel (681) — —
Amortization of intangible asse 2,592 3,501 2,92¢
Amortization of deferred loan fees and debt dis¢: 3,68¢ 2,501 43E
Loss on disposal of property and equiprr 134 1,98( 322
Accretion of above market leas (149) (230) (23))
Deferred taxe 1,40z (1,879 (639)
Amortization of inventory fair value adjustme — 867 9,19¢
Changes in operating assets and liabilit
Accounts receivabl (1,672 (710 (209)
Inventories (26,610) (14,100 (4,82))
Prepaid expenses and other current a: (1,667%) (871 (2,490
Other asset (362) 104 19¢
Accounts payabl 7,36¢ 3,19(C 4,91¢
Accrued expenses and other current liabili 3,29¢ 5,94¢ 2,49
Other liabilities 1,782 892 (4,317)
Net cash provided by operating activit 11,50¢ 12,78( 11,92¢
Cash flows from investing activities
Purchases of property and equipmr (14,079 (11,400 (3,84¢
Proceeds from sale of property and equipn — 24 61
Purchase of trademark rigt — (200) —
Acquisition of business, net of cash acqui — (15,696 (41,917)
Net cash used in investing activiti (14,07¢) (27,277) (45,699
Cash flows from financing activities
Line of credi—net (12,42/) 9,71¢ 4,32¢
Proceeds from loan borrowin 104,93t 100,00( 10,58:
Proceeds from loan borrowir—related partie — — 25,50(
Repayments on debt and capital lease obliga (130,32¢) (70,12¢) (1,467)
Debt issuance fe¢ (2,367) (3,350 (1,169
Proceeds from issuance of stc — — 1,99¢
Net proceeds from initial public offerir 82,22: —
Excess tax benefits from stock optic 681
Proceeds from exercise of stock optit 464 — —
Dividends paic (41,300 — —
Payment of assumed contingent consideration andfideh acquisitions — (21,819 (5,40%)
Net cash provided by financing activiti 2,89¢ 14,42( 34,37:
Net increase(decrease) in cash and cash equiv 33C (72 59¢
Cash and cash equivalents, beginning of pe 1,11¢ 1,19C 592
Cash and cash equivalents, end of pe $ 1,44¢ $ 1,11¢ $ 1,19(
Supplemental disclosures of cash flow information
Cash paid for income tax: $ 8297 $ 4,84¢ $ 3,331
Cash paid for intere: $ 11,167 $ 9,11( $ 6,27t
Supplemental disclosure of no-cash activities:
Unpaid purchases of property and equipn $ 137 $ 13z $ 65
Equipment acquired through capital le: $ 3€ $ 28 % =

The accompanying notes are an integral part ottheasolidated financial statements.
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1. Business Operations

Boot Barn Holdings, Inc., (the "Company'asformed on November 17, 2011, and is incorporiat#te State of Delaware. The equity of
the Company consists of 100,000,000 authorizedeshand 25,824,569 and 18,929,350 outstanding sbhoesnmon stock as of March 28,
2015 and March 29, 2014, respectively, with 12,88@,and 17,750,000 shares of common stock helddgnran Spogli & Co. as of March |
2015 and March 29, 2014, respectively. The sharesramon stock have voting rights of one vote perrs.

Boot Barn Holding Corporation (the "Predesme"), a Delaware corporation, was incorporate§eptember 28, 2007 and owns 100% of
the common stock of Boot Barn, Inc. (together viatedecessor, "Boot Barn"). The Company was forraedfect the purchase of the
Predecessor, including the operations of Boot B@amDecember 12, 2011, the Company acquired 94fate®mutstanding capital stock of t
Predecessor, which is referred to as the "Recaggitain”. During the period from November 17, 2@hiough December 11, 2011, there was
no material activity of the Company and the Complaag no operations prior to the acquisition. Inrestion with the Recapitalization,
management and other investors purchased shatles S8ficcessor's common stock, collectively reptasga 9.6% equity interest in Boot
Barn Holding Corporation.

As of June 8, 2014, the Company held athefoutstanding shares of common stock of WW hhigldCorporation, which held 95.0% of
outstanding shares of common stock of Boot Barrdidgl Corporation. On June 9, 2014, WW Holding Cogpion was merged with and into
the Company and then Boot Barn Holding Corporatvas merged with and into the Company. As a redutis Reorganization, Boot
Barn, Inc. became a direct wholly owned subsidarthe Company, and the minority stockholders foanerly held 5.0% of Boot Barn
Holding Corporation became holders of 5.0% of tlhen@any. On June 10, 2014, the legal name of thep@ognwas changed from WW Top
Investment Corporation to Boot Barn Holdings, Inc.

The Company operates specialty retail sttrat sell western and work boots and relatedrappad accessories. The Company operates
retail locations throughout the U.S. and sellsritgchandise via the Internet. The Company opeatethl of 169 stores in 26 states as of
March 28, 2015, 152 stores in 23 states as of M289¢l2014 and 117 stores in 21 states as of MaOcB@L3. As of the fiscal year ending
March 28, 2015, all stores operate under the Baoh Bame (other than two stores, which operatenthée'’American Worker" name).

Amendment of Certificate of Incorporation

On October 19, 2014, the Company's boadirettors authorized the amendment of its cediéof incorporation to increase the numbei
of shares that the Company is authorized to issd€®®,000,000 shares of common stock, par valu@08Q. per share. In addition, the
amendment of the certificate of incorporation autterd the Company to issue 10,000,000 shares &npeel stock, par value $0.0001 per
share, and effect a 25-fdrstock split of its outstanding common stock. @heendment became effective on October 27, 2014ordowly, all
common share and per share amounts in these adaisalifinancial statements have been adjustedliéztréhe increase in authorized shares
and the 25-for-1 stock split as though it had ocmiat the beginning of the initial period presdnte
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1. Business Operations (Continued)
Initial Public Offering

On October 29, 2014, the Company commeiiséuitial public offering ("IPO") of 5,000,000 ahes of its common stock. In addition, on
October 31, 2014, the underwriters of the IPO asetttheir option to purchase an additional 750 $ldres of common stock from the
Company. As a result, 5,750,000 shares of comnumk stere issued and sold by the Company at a pfi§&6.00 per share.

As a result of the IPO, the Company reagivet proceeds of approximately $82.2 million, afteducting the underwriting discount of
$6.4 million and related fees and expenses of 8@l®n. The Company used the net proceeds fromRi@to pay down the principal balance
of its term loan with Golub Capital LLC. See Note'Bevolving Credit Facilities and Long-Term Debt".

Secondary Offering

On February 25, 2015, the Company complatseicondary offering of 6,235,544 shares of comstock, including 813,332 shares of
Company's common stock, issued as a result ofrilerwriters' exercise of their option to purchadgittonal shares at the public offering pi
of $23.50 per share, less the underwriting discolim Company did not receive any proceeds frons¢ioendary offering.

2. Summary of Significant Accounting Policies
Basis of Presentation

The Company's consolidated financial statets) prepared in accordance with accounting piesigenerally accepted in the United
States ("GAAP"), include the accounts of the Conypamd each of its subsidiaries, including WW Hogd@orporation, Boot Barn Holding
Corporation, Boot Barn, Inc., RCC Western Storas, ("RCC") and Baskins Acquisition Holdings, LL@é&skins"). All intercompany
accounts and transactions among the Company asdlssdiaries have been eliminated in consolidation

Fiscal Year

The Company reports its results of openstiand cash flows on a 52- or 53-week basis, arfisdal year ends on the last Saturday of
March unless April Btis a Saturday, in which case the fiscal year emd&gwil 1 5t. The years ending March 28, 2015 ("fiscal 2015"),
March 29, 2014 (“fiscal 2014") and March 30, 20%¥&¢al 2013") each consisted of 52 weeks.

Comprehensive Income

The Company does not have any componertthef comprehensive income recorded within itssoidated financial statements and,
therefore, does not separately present a stateshentnprehensive income in its consolidated finahsiatements.

Segment Reporting

GAAP has established guidance for reporitifigrmation about a company's operating segmémtkjding disclosures related to a
company's products and services, geographic angbsiajor customers. The Company has a single apgramd reportable segment, which
includes net sales
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generated from its retail stores and e-commercesiteelAll of the Company's identifiable assetsiarthe U.S.
Use of Estimates

The preparation of financial statementsdnformity with GAAP requires management to makéreses and assumptions that affect the
reported amounts of assets and liabilities andalisce of contingent assets and liabilities atdate of the financial statements and the repc
amounts of revenue and expenses during the reggréiriod. Among the significant estimates affectimg Company's consolidated financial
statements are those relating to revenue recognitisentories, goodwill, intangible and long-livadsets, stock-based compensation and
income taxes. Management regularly evaluates fimates and assumptions based upon historical exmer and various other factors that
management believes to be reasonable under thenstances, the results of which form the basisfaking judgments about the carrying
values of assets and liabilities that are not tgagtiparent from other sources. To the extent dctsalts differ from those estimates, the
Company's future results of operations may be ttec

Cash and Cash Equivalents

The Company considers all highly liquidéstments purchased with an original maturity of¢hmonths or less to be cash equivalents.
Cash equivalents also include receivables fromitecadd sales. The carrying amounts of cash ankl egaivalents represent their fair values.

Accounts Receivable

The Company's accounts receivable conbminounts due from commercial customers for merdisgnsold, as well as receivables from
suppliers under co-operative arrangements. The @oynpas concluded that no allowance for bad dshtsquired.

Inventories

Inventory consists primarily of purchaseerainandise and is valued at the lower of cost aketaCost is determined on a first-in, fiait
basis and includes the cost of merchandise andrimglated costs, including freight, duty and agsrnhmissions. The Company assesses the
recoverability of inventory through a periodic rewi of historical usage and present demand. Whemteatory on hand exceeds the
foreseeable demand, the value of inventory thaheatime of the review, is not expected to be soldritten down to its estimated net
realizable value.

The Company recorded fair value adjustmtmntsflect the acquired cost of inventory relatiedts acquisitions of Boot Barn, RCC and
Baskins. These amounts were amortized over thegérat the related inventory was sold. There vaaamortization of inventory costs in
fiscal 2015. Amortization of the acquired costrofentory was $0.9 million and $9.2 million for fadg/ears 2014 and 2013, respectively.

Deferred Loan Fees

Deferred loan fees are capitalized and #ir@af to interest expense over the terms of théiGgipe loan agreements using the effective
interest method. Included in prepaid expenses #ret o
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current assets are short-term deferred loan fe#6.afmillion and $0.6 million as of March 28, 2043d March 29, 2014, respectively.
Included in other assets are long-term deferred feas of $0.5 million and $2.3 million as of Mar28, 2015 and March 29, 2014,
respectively.

Debt Discount

Debt discount fees arise when transacees fire paid to the lending institution. Debt distdees are recorded as a reduction to the
principal amount of the debt. Amortization of delistcount fees is recorded as an increase to therimeipal amount of the debt and as a ch
to interest expense over the term of the applicliale agreement using the effective interest method

Property and Equipment, net

Property and equipment consists of leaseingbrovements, machinery and equipment, furniaure fixtures and vehicles. Property and
equipment is subject to depreciation and is reabeadeost less accumulated depreciation. Experditior major remodels and improvements
are capitalized while minor replacements, mainteaand repairs that do not improve or extend feeofi such assets are charged to expense
Gains or losses on disposal of fixed assets, whplicable, are reflected in operations. Depreciatsocomputed using the straight-line method
over the estimated useful lives, ranging from fiweseven years. Machinery and equipment is depeet@ver five years. Furniture and fixtures
are depreciated over five to seven years. Veharleslepreciated over five years. Leasehold imprevesnare depreciated over the shorter of
the terms of the leases or their estimated usieks.|

Goodwill and Indefinite-Lived Intangible Assets

Goodwill is recorded as the difference leswthe aggregate consideration paid for an atiguisind the fair value of the acquired net
tangible and intangible assets. Goodwill is te$tedmpairment at least annually or more frequeiftipdicators of impairment exist. An anni
goodwill impairment test is performed as of thetfulay of the fourth fiscal quarter. In fiscal 2C® prior, the annual goodwill impairment
was performed as of fiscal year-end. The Compaayngéd the timing of its annual impairment testrovjale sufficient time to prepare the
analysis and meet reporting deadlines. Managemaiiates the fair value of the reporting unit usingnarket-based analysis to review marke
capitalization as well as reviewing a discounteshddow analysis using management's assumptions.

The Company conducts a two-step goodwillaimment test. The first step of the impairment i@golves comparing the fair value of the
reporting unit with its carrying value. The Compangntire operations represent one reporting Thit. Company determines the fair value of
its reporting unit using the income approach andkataapproach to valuation, as well as other gdlyesiacepted valuation methodologies. If
the carrying amount of the reporting unit excedwsreporting unit's fair value, the Company perfothe second step of the goodwill
impairment test, which involves comparing the iraglfair value of the reporting unit's goodwill witte carrying value of that goodwill. The
amount by which the carrying value of the goodexteeds its implied fair value, if any, will be ognized as an impairment loss. The
Company concluded that there was no impairmenbotigill during fiscal years 2015, 2014 or 2013.
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Intangible assets with indefinite lives,ighinclude the Boot Barn trademark, are not amedibut instead are measured for impairme
least annually, or when events indicate that inmpaitt may exist. The Company calculates impairmeitha excess of the carrying value of
indefinite-lived intangible assets over their estied fair value. If the carrying value exceedsdsimate of fair value an impairment charge is
recorded. The Company concluded there was no imeair of intangible assets with indefinite livesidgrfiscal years 2015, 2014 or 2013.

Definite-Lived Intangible Assets

Definite-lived intangible assets consisteftain trademarks, customer lists, non-competeesgents, and below-market leases. Definite-
lived intangible assets are amortized utilizing straightline method over the assets' estimated useful,livith the exception of customer lis
which are amortized based on the estimated attnitite. The period of amortization for trademasksix months to two years, customer lists is
five years, non-compete agreements is four toyfears and below-market leases is two to 17 years.

Long-Lived Assets

Long-lived assets consist of property agdigment and definite-lived intangible assets. Toepany assesses potential impairment of it
long-lived assets whenever events or changesdarostances indicate that an asset or asset giampysng value may not be recoverable.
Factors that are considered important that coiddér an impairment review include a current penpérating or cash flow loss combined v
a history of operating or cash flow losses andogeption or forecast that demonstrates continuisgés or insufficient income associated with
the use of a long-lived asset or asset group. @dugors include a significant change in the marmfié¢he use of the asset or a significant
negative industry or economic trend. This evaluatioperformed based on estimated undiscountedefemsh flows from operating activities
compared with the carrying value of the relatedtsssf the undiscounted future cash flows are flean the carrying value, an impairment loss
is recognized, measured by the difference betweedrrying value, and the estimated fair valuthefassets, with such estimated fair values
determined using the best information available iaretcordance with Financial Accounting Stand&dard ("FASB") Accounting Standards
Coadification ("ASC") Topic 820Fair Value MeasurementsThe Company has determined that there were nairmpnts of long-lived assets
during fiscal years 2015, 2014 or 2013.

Stock-Based Compensation

Stock-based compensation is accountedrfdeiuFASB ASC Topic 71& ompensation—Stock CompensaithSC 718"). The Compar
accounts for all stock-based compensation trarmactising a fair-value method and recognizes tin@ddue of each award as an expense ove
the service period. The Company estimates thevédire of stock options granted using the Black-S&hoption-pricing model. The use of the
Black-Scholes model requires a number of estimatekiding the expected option term, the expectdtility in the price of the Company's
common stock, the risk-free rate of interest amddividend yield on the Company's common stockgthenht is required in estimating the
number of share-based awards that the Company tsxpélcultimately vest upon the fulfillment of séce conditions (such as time-based
vesting). The consolidated financial statementhighe amounts that are based on the Company's steéstees and judgments. The Company
classifies compensation
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expense related to these awards in the consolidtdésiments of operations based on the departimevitith the recipient reports.
Noncontrolling Interest

On December 12, 2011, the Company acqtirednajority of the outstanding shares of its ctidated subsidiary Boot Barn Holding
Corporation. Until June 8, 2014, certain investoekl approximately 5.0% of the outstanding shaféoot Barn Holding Corporation.
Noncontrolling interests were recorded at the aitjan date fair value plus an allocation of sulzsig earnings (loss) based on the rela
ownership interest. On June 8, 2014, as a restitieoReorganization discussed in Note 1, the miystockholders that formerly held 5.0% of
Boot Barn Holding Corporation became holders of&df the Company.

Revenue Recognition

Revenue is recorded for store sales up@mptinchase of merchandise by customers. E-comrsates are recorded when the customer
takes title of the merchandise and assumes ritdsef collection of the relevant receivable is oeably assured, persuasive evidence of an
arrangement exists and the sales price is fixatetarminable, which generally occurs upon delivarthe product. Shipping and handling
revenues are included in total net sales. Shippasgs incurred by the Company are included asafagbods sold.

Revenue is recorded net of estimated atdhbsales returns and deductions for coupon retleng) estimated future award redemption
and other promotions. The sales return reserveatsfan estimate of sales returns based on prdjestechandise returns determined through
the use of historical average return percentades tatal reserve for returns was $0.7 million, $8idion and $0.2 million as of March 28,
2015, March 29, 2014 and March 30, 2013, respdgtaved is recorded in accrued expenses and otlerdudiabilities in the accompanying
consolidated balance sheet. The following tablevigies a reconciliation of the activity related be@ tCompany's sales returns reserve:

Sales Returns Reserve

Fiscal Year Ended
March 28, March 29, March 30,

(In thousands) 2015 2014 2013

Beginning balanc $ 43C $ 236 $ 16¢
Provisions 17,68¢ 15,03¢ 9,72
Sales return (17,437 (14,847 (9,659

Ending balanc $ 687 $ 43C $ 23¢

The Company maintains a customer loyalogpam. Under the program, customers accumulatégpbased on purchase activity. For
customers to maintain their active point balanicey tmust make a qualifying purchase of mercharati$east once in a 365-day period. Once :
loyalty program member achieves a certain poirgllehe member earns awards that may be redeemetkftits on merchandise purchases.
To redeem awards, the member must make a qualifinchase of
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merchandise within 60 days of the date the awasigvanted. Unredeemed awards and accumulated! penitids are accrued as unearned
revenue and as an adjustment to net sales. Thenaaeevenue for this program is recorded in actaxenses and other current liabilities or
the consolidated balance sheets and was $2.0 mdhd $2.0 million as of March 28, 2015 and Maréh2D14, respectively. The following
table provides a reconciliation of the activityateld to the Company's customer loyalty program:

Customer Loyalty Program

Fiscal Year Ended
March 28, March 29, March 30,

(In thousands) 2015 2014 2013

Beginning balanc $ 195 $ 134 $ 1,12¢
Current year provisior 4,99¢ 5,01t 3,69¢
Current year award redemptia (4,97%) (4,40%) (3,479

Ending balanc: $ 19717 $ 195 $ 1,34

The current year provisions and current y&eard redemptions previously reported for fisezdrs 2014 and 2013 have been corrected t
reflect the total current year activity. The balesas currently reported were reduced by $5.4anilind $1.9 million, respectively, from the
balances previously reported.

Proceeds from the sale of gift cards aferded until the customers use the cards to acaquéehandise. Gift cards, gift certificates and
store credits do not have expiration dates, anddeamed gift cards, gift certificates and storélitseare subject to state escheatment laws. Tt
Company retains the percentage of the value of suoddeemed gift cards, gift certificates and stweglits not escheated, and recognizes the
amounts in net sales. The Company defers recogrofia layaway sale and its related profit to thecainting period when the customer
receives the layaway merchandise. Income frome&tlemption of gift cards, gift card breakage, aredshle of layaway merchandise is
included in net sales. In fiscal 2014, the Compalegted to participate in a voluntary disclosuregoam with the State of Delaware in order to
settle past due unclaimed property obligations. Company agreed with the State of Delaware toesaltlunreported escheatment liabilities in
the amount of $0.3 million. These amounts werendemb in accrued expenses and other current ligsilib fiscal 2014 based upon preliminary
settlement amounts. The final settlement was rehelih, and amounts were paid to, the State of Data in May 2014.

Cost of Goods Sold

Cost of goods sold includes the cost ofam@ndise, obsolescence and shrink provisions, atatevarehouse occupancy costs (including
rent, depreciation and utilities), inbound and ouwiid freight, supplier allowances, occupancy-relatees, compensation costs for
merchandise purchasing and warehouse personnetl@dinventory acquisition-related costs.
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Store Opening Costs

Store opening costs consist of costs irclprior to opening a new store and primarily cstnsf manager and other employee payroll,
travel and training costs, marketing expensesalrapening supplies and costs of transportingahitiventory and certain fixtures to store
locations, as well as occupancy costs incurred fimtime that we take possession of a storecitieet opening of that store. Occupancy costs
are included in cost of goods sold and the ott@estipening costs are included in SG&A expensdnfAhese costs are expensed as incurrec

Advertising Costs

Certain advertising costs, including dinewil, television and radio promotions, event sposisip, in-store photographs and other
promotional advertising are expensed when the riackeampaign commences. The Company had prepagt#ing costs of $0.5 million
and $0.4 million as of March 28, 2015 and MarchZ®.4, respectively. All other advertising costs expensed as incurred. The Company
recognized $11.5 million, $11.3 million and $7.1lion in advertising costs during fiscal years 202614 and 2013, respectively.

Leases

The Company recognizes rent expense faratipg leases on a straight-line basis (includhmgeffect of reduced or free rent and rent
escalations) over the lease term. The different@d®n the cash paid to the landlord and the ammaoignized as rent expense on a straight-
line basis is recognized as an adjustment to dafaent in the consolidated balance sheets. Casbuesements received from landlords for
leasehold improvements and other cash paymentweecieom landlords as lease incentives are reacbeadedeferred rent and are amortized
using the straight-line method over the lease &sran offset to rent expense. Contingent rentrmi@ted based on a percentage of sales in
excess of specified levels, is recognized as rgmerese when the achievement of the specified sadd¢sriggers the contingent rent is probable

Income Taxes

The Company accounts for income taxes doance with ASC Topic 74thcome Taxe§'ASC 740"), which requires the asset and
liability approach for financial accounting and oefing of income taxes. Deferred tax assets afulitia@s are attributable to differences
between financial statement and income tax remprideferred tax assets, net of any valuation alfmes, represent the future tax return
consequences of those differences and for opertatasgand tax credit carryforwards, which will beddctible when the assets are recovered.
Deferred tax assets are reduced by a valuatiowaitioe if it is deemed more likely than not that sam all of the deferred tax assets will no
realized. In assessing the realizability of defémax assets, we consider whether it is more likedyr not that some portion or all of the
deferred tax assets will not be realized. The altenrealization of deferred tax assets is depengwor the generation of future taxable income
during the periods in which those temporary diffexes become deductible. We consider the schedeledsal of deferred tax liabilities,
projected future taxable income and tax planningtetjies in making this assessment.

The Company accounts for uncertain taxtjprs in accordance with ASC 740, which clarifiee ticcounting for uncertainty in income
taxes recognized in an enterprise's financial statgs. It prescribes a recognition threshold andsmement attribute for the financial
statement recognition
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and measurement of a tax position taken or expeotbd taken in a tax return. ASC 740 also provglédance on derecognition, classificat
interest and penalties, accounting in interim pisjalisclosure and transition. Such changes irgrétton or measurement might result in the
recognition of a tax benefit or an additional cleatg the tax provision in the period.

The Company recognizes interest and pesaltilated to unrecognized tax benefits withiniticeme tax expense line in the consolidated
statements of operations. Accrued interest andliyesiaf incurred, are included within accrued erpes and other current liabilities in the
consolidated balance sheets. There were no acurigzdst or penalties for the fiscal years endedci@8, 2015 or March 29, 2014.

Per Share Information

Basic earnings per share is computed biglidig net income by the weighted average numbeutstanding shares of common stock. In
computing diluted earnings per share, the weightetage number of common shares outstanding istedjto reflect the effect of potentially
dilutive securities such as stock options. In adance with ASC 718, the Company utilizes the traastock method to compute the dilutive
effect of stock options.

Fair Value of Certain Financial Assets and Liabiliies

The Company follows FASB ASC Topic 8Eajr Value Measurements and Disclosurg$ASC 820") which requires disclosure of the
estimated fair value of certain assets and liabditefined by the guidance as financial instrusehfte Company's financial instruments
consist principally of cash and cash equivalerdspants receivable, accounts payable and debt. 828Qiefines the fair value of financial
instruments as the price that would be receivenh fitee sale of an asset or paid to transfer a ifqliil the principal or most advantageous
market for the asset or liability in an orderlyrtsaction between market participants on the meammedate. ASC 820 establishes a tHesel
hierarchy for disclosure that is based on the éxed level of judgment used to estimate the falu® of assets and liabilities.

. Level 1 uses unadjusted quoted prices that ardéaslain active markets for identical assets drilikes. The Company's Leve
assets include investments in money market funds.

. Level 2 uses inputs other than quoted pricelsideal in Level 1 that are either directly or indittg observable through
correlation with market data. These include quguecks for similar assets or liabilities in activarkets; quoted prices for
identical or similar assets or liabilities in matkéhat are not active; and inputs to valuation el®dr other pricing
methodologies that do not require significant judgitrbecause the inputs used in the model, suattexrgst rates and volatility,
can be corroborated by readily observable markiet da

. Level 3 uses one or more significant inputs Hratunobservable and supported by little or ndketaactivity, and reflect the use
of significant management judgment. Level 3 asartsliabilities include those whose fair value meaments are determined
using pricing models, discounted cash flow methodials or similar valuation techniques and signiftamanagement judgment
or estimation. The Company's Level 3 assets inabadiin acquired businesses and its Level 3 ifghiicludes contingent
consideration.
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Cash and cash equivalents, accounts rdaieiaad accounts payable are valued at fair valdeage classified according to the lowest It
input that is significant to the fair value measneat. As a result, the asset or liability couldclassified as Level 2 or Level 3 even though
there may be certain significant inputs that aeslilg observable. The Company believes that therdsa value of its financial instruments
approximate their current fair values because @if thature and respective relatively short matutayes or duration.

Although market quotes for the fair valddéhe outstanding debt arrangements discussed i@ 8ltRevolving credit facilities and long-
term debt" are not readily available, the Compagljeles its carrying value approximates fair vadue to the variable interest rates, which ar
Level 2 inputs. There were no financial assetsadnilities requiring fair value measurements aMafch 28, 2015 on a recurring basis.

Concentration of Credit Risk

Financial instruments that potentially ®dbjthe Company to credit risk consist principalfycash and cash equivalents. At times, such
amounts held at banks may be in excess of Fedemdd Insurance Corporation insurance limits, taedCompany mitigates such risk by
utilizing multiple banks.

Supplier Concentration Risk

The Company purchases merchandise invest&éom several hundred suppliers worldwide. Saelgsoducts from the Company's three
largest suppliers totaled approximately 40% ofsadés for fiscal years 2015, 2014 and 2013.

Recent Accounting Pronouncements

In July 2013, the FASB issued Accountingrgfards Update ("ASU") No. 2013-lhcome Taxes (Topic 740): Presentation of an
Unrecognized Tax Benefit when a Net Operating IGessyforward, a Similar Tax Loss, or a Tax Credar@/forward Exists (a consensus of
the FASB Emerging Issues Task Forcépe amendments in this ASU provide guidance erfittancial statements presentation of an
unrecognized tax benefit when a net operatingdass/forward, a similar tax loss or a tax creditrgbrward exists. An unrecognized tax
benefit should be presented in the financial statémas a reduction to a deferred tax asset fet aperating loss carryforward, a similar tax
loss or a tax credit carryforward with certain gxoens, in which case such an unrecognized taxfliest®uld be presented in the financial
statements as a liability. The amendments in ti@8)Alo not require new recurring disclosures. Theradments in this ASU are effective for
fiscal years, and interim periods within those geleginning after December 15, 2013. Companiesahagse to apply this guidance
retrospectively to each prior reporting period préed. The Company adopted this ASU on March 304 28nd the adoption of this guidance
did not have a material impact on its consoliddieaincial statements.

In April 2014, the FASB issued ASU No. 2608, Presentation of Financial Statements and Propd®tgnt, and Equipmerand
Reporting Discontinued Operations and DisclosureBigposals of Components of an En. The ASU amendment changes the requirement:
for reporting discontinued operations in Subtofi6-20. The amendment is effective on a prospetthsis for financial statements issued for
fiscal years, and interim periods within thosedisgears, beginning on or after December 15, 2014.
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Early adoption is permitted for disposals that hasebeen reported in financial statements prelyossued. The Company does not expec
adoption of this update to have a material impadt®consolidated financial statements.

In May 2014, the FASB and the Internatiohetounting Standard Board ("IASB") jointly issuadchew revenue recognition standard, /
No. 201+09, Revenue From Contracts with Customettsat will supersede nearly all existing revenegognition guidance under GAAP. The
revenue recognition standard will allow for theagugition of revenue when a company transfers predhgods or services to customers in an
amount that reflects the consideration to whichdbm@pany expects to be entitled in exchange f@adlgpods or services. The standard is
effective for public entities for annual and interperiods beginning after December 15, 2017. Eathyption is not permitted under GAAP. 1
Company is currently evaluating the impact thatatieption of this guidance will have on its condated financial statements.

In August 2014, the FASB issued ASU No.£Q5,Presentation of Financial Statements—Going Coné8ubtopic 205-40\vhich
amends the accounting guidance related to the avatuof an entity's ability to continue as a goaumcern. The amendment establishes
management's responsibility to evaluate whetheetlsesubstantial doubt about an entity's abilitg@ntinue as a going concern in connection
with preparing financial statements for each anianal interim reporting period. The update also gigeidance to determine whether to
disclose information about relevant conditions aments when there is substantial doubt about aty'srdbility to continue as a going conce
This guidance is effective for the Company as ofédeber 15, 2016. The Company does not expect thguiglance to have an impact on its
consolidated financial statements.

In January 2015, the FASB issued ASU 201560ome Statement—Extraordinary and Unusual Iterabt(ic 225-20): Simplifying
Income Statement Presentation by Eliminating thec8pt of Extraordinary IltemThis Update eliminates from GAAP the concept of
extraordinary items. The amendments in this Updegeeffective for fiscal years, and interim periadghin those fiscal years, beginning after
December 15, 2015. A reporting entity may applyahendments prospectively. A reporting entity atery apply the amendments
retrospectively to all prior periods presentedhia ftinancial statements. Early adoption is permifieovided that the guidance is applied from
the beginning of the fiscal year of adoption. THegtion of this standard is not expected to hameterial impact on the Company's
consolidated financial statements.

In April 2015, the FASB issued Accountingu&lards Update 2015-03terest—Imputation of Interest (Subtopic 835-Finplifying the
Presentation of Debt Issuance CoEntities that have historically presented debtasse costs as an asset, related to a recognizéd deb
liability, will be required to present those coatsa direct deduction from the carrying amounhaetf tiebt liability. This presentation will result
is debt issuance cost being presented the samdetmydiscounts have historically been handled. ABY does not change the recognition,
measurement, or subsequent measurement guidantelfioissuance costs. This guidance is effectivéhin Company beginning in fiscal year
2017 and may be adopted early. The Company exgfeéstsew guidance will reduce total assets and kotg-term debt on its consolidated
balance sheets by amounts classified as deferte#dsdeiance costs, but does not expect this upddiave any other effect on its consolidated
financial statements.
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In allocating the purchase price of thédfeing acquisitions, the Company recorded all asaetjuired and liabilities assumed at fair ve
The excess of the purchase price over the aggrégatealues was recorded as goodwill. ASC 820rdefifair value as the price that would be
received to sell an asset or paid to transfertalitigin an orderly transaction between markettiggrants at the measurement date. The fair
value assigned to identifiable intangible assetgiged was based on estimates and assumptionshiyadaenagement at the time of the
acquisitions.

The purchase price of an acquisition iscalted to the underlying assets acquired anditiasiassumed based upon their estimated fair
values as of the date of acquisition. To the extempurchase price exceeds the fair value of ¢hédentifiable tangible and intangible assets
acquired and liabilities assumed such excessasatttd to goodwill. The Company determines theredéd fair values after review and
consideration of relevant information, includingabunted cash flows, quoted market prices and asgmimade by management. The Com|
adjusts the preliminary purchase price allocatimnnecessary, during the measurement period af apet year after the acquisition closing 1
as it obtains more information as to facts anducitstances existing as of the acquisition date.

Valuations on acquired intangible assetaéguisitions were completed based on Level 3tsipthe acquired trademarks, customer lists
below-market leases, above-market leases and nopete agreements are subject to fair value measumtsrthat were based primarily on
significant inputs not observable in the market img represent Level 3 measurements. The Compgaoyded the fair values of acquired
trademarks using a relief from royalty method.Hae telief from royalty method, the fair value oétimtangible asset is estimated to be the
present value of the royalties saved because thgaay owns the intangible asset. Revenue projectiod estimated useful life were used in
estimating the fair value of the trademarks. The-aompete agreements were calculated using theasittithout method, which utilizes the
probability of these employees competing with tlmenpPany and revenue projections to calculate theati@n of non-competition agreements.
The valuation of the customer list utilized a reglaent cost approach, which provides an estimateediir value of an asset based on the
estimated costs associated with creating a simfdset of like utility. The replacement cost valomtielies on estimates of the average cost to
purchase names on a mailing list, as well as respoates. The valuation of the leases below andeatmarket rent were performed using an
income approach and were based upon market restjpare foot and market rate inflation.

Baskins Acquisition Holdings, LLC

Effective May 25, 2013, the Company congidethe acquisition of 100% of the member interesBaskins Acquisition Holdings LLC
("Baskins"), including 30 stores and an online itet@bsite. Baskins is a specialty western retailith stores in Texas and Louisiana, and the
acquisition expanded the Company's operationstlirgse core markets.

The acquisition-date fair value of the ddagation transferred totaled $37.7 million, whamnsisted of $36.0 million in cash and
$1.7 million of contingent consideration. The $36lion of cash included $13.7 million paid to thembers of Baskins, $2.2 million paid
into an escrow account and $20.1 million to repagkns' outstanding debt. These payments wereharifset by $1.9 million, which
represents the amount of cash on hand immediatiglytp the closing of the acquisition. As of Mar2®, 2014, $1.7 million remained in an
escrow account and is not included in the Compaoyisolidated balance sheet as of that date. Clagramist the escrow account could be
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made until November 30, 2014. At the close of ther@w period, the $1.7 million was transferredie sellers.

The Company was obligated to make additieamout payments, contingent on the achievenfemilestones relating to 12-month store
sales associated with three new stores for thegebeginning January 24, 2013, January 31, 20d Fahruary 20, 2013 at each of the three
stores. The maximum amount payable upon achieveai¢hé milestones was $2.1 million. Each of théestbnes was achieved, and the
Company made a cash payment of $2.1 million irfalieth quarter of fiscal 2014. As of the acquigitidate, the Company estimated that thes
earnout payments would be $1.7 million, based en #xisting facts and circumstances. The estinfategialue of this earnout was determi
by using revenue projections and applying a distoate to reflect the risk of the underlying coratis not being satisfied such that no payn
would be due. The fair value measurement of theaedwas based primarily on significant inputs oloservable in the market and thus
represents a Level 3 measurement as defined in82BCA total of $0.4 million from the revaluatioh @ntingent consideration was recorded
in fiscal 2014 to selling, general and administ@agxpenses in the Company's consolidated statesheperations.

The total fair value of consideration trf@msed for the acquisition was allocated to thetaagible and intangible assets based upon their
estimated fair values as of the date of the adipnisiThe excess of the purchase price over théangible and intangible assets was record
goodwill. The goodwill is deductible for income tpurposes. Such estimated fair values require neanagt to make estimates and judgment:
especially with respect to intangible assets. Tflewing table summarizes the estimated fair valfethe assets acquired and liabilities
assumed as of the acquisition date based on thimma&ry purchase price (in thousands):

At May 25, 2013

(Level 3)
Assets acquirec
Cash and cash equivalel $ 1,93¢
Current asset 22,08
Property and equipment, r 5,85(
Intangible assets acquir 5,00¢
Goodwill 15,06
Other asset 10¢
Total assets acquire 50,04"
Liabilities assumec
Other current liabilitie: 12,11¢
Line of credi—current 10,25¢
Notes payab—current 9,81¢
Contingent consideratic 1,74C
Above-market lease 83
Capital lease obligatio 13¢
Total liabilities assume 34,15¢
Total purchase pric $ 15,88
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Definite-lived intangible assets are reearat their fair value as of the acquisition dait\@mortization computed utilizing the straight-
line method over the assets' estimated useful,livigh the exception of customer lists, which amgoatized based on the estimated attrition
The period of amortization for trademarks is sixig to two years, non-compete agreements is fofive years, customer lists is five years,
and below-market leases is two to 17 years. Feekander market rent, amortization is based odittt®unted future benefits from lease
payments under market rents.

Acquisition-related costs are recognizqubsately from the acquisition and are expenseda@siied. Goodwill represents the additional
amounts paid in order to expand the Company's gebgral presence. The Company incurred $0.7 mibiibacquisition-related costs in fiscal
2014. The amount of net revenue and net loss dfiBaicluded in the Company's consolidated statésnef operations from the acquisition
date to March 29, 2014 were $63.4 million and $0illion, respectively.

RCC Western Stores, Inc.

On August 31, 2012, the Company acquirdd®d0f the capital stock of RCC Western Stores, (fRCC"). The primary reason for the
acquisition of RCC was to expand its retail operatiinto 11 additional states. The total purchase pf $43.5 million was paid in cash. The
Company acquired $1.5 million in cash as part efabquisition. Acquisition-related costs totalifigZmillion are recorded within the
consolidated statement of operations for fiscal01

In connection with the acquisition of RGfle Company entered into certain debt agreementhiich loan fees of $1.2 million were
incurred and are recorded as prepaid loan feesnwther assets in the consolidated balance skegftiarch 30, 2013. In addition, the
Company issued 296,725 shares of its common stocérinection with the acquisition for cash proceads2.0 million.

Allocation of the purchase price for theaisition of RCC was based on the fair value ofrteeassets that were acquired. As of
August 31, 2012, the purchase price was allocatddlmws (in thousands):

Significant
Unobservable

Inputs (Level 3)

Current assel $ 19,52¢
Property and equipme 3,61¢
Goodwill 31,10¢
Intangible assets acquir 5,00z
Other asset 21
Total assets acquire 59,27(
Current liabilities assume 10,25:
Line of credi—current 5,40¢
Below market lease liabilit 154
Total liabilities assume 15,81:
Total purchase pric $ 43,45¢
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Definite-lived intangible assets acquiredude trademarks, customer list, non-compete aggats and below-market leases. The amour
of net revenue and net loss of RCC included inGbmpany's consolidated statements of operatioms fine acquisition date to March 30, 2(
were $35.5 million and $0.5 million, respectively.

The change in the carrying amount of godldsvas follows (in thousands):

Balance as of March 30, 20 $ 78,03
Goodwill as a result of the Baskins Acquisition #iogs LLC

acquisition 15,06
Balance as of March 29, 20. 93,097
Activity during fiscal 201t —
Balance as of March 28, 20 $ 93,09

Supplemental As Adjusted Data (Unaudited)

The adjustments to net sales and net indmatmv give effect to the acquisitions describedva as if they had all occurred as of April 3,
2011. These amounts have been calculated afteyiagthe Company's accounting policies and adjgdtie results of Baskins and RCC to
reflect the effects of amortization of purchasedmgible assets and acquired inventory valuatiep-sp, additional financing as of April 3,
2011 in order to complete the acquisitions, incaaxeexpense and other transaction costs directlycésted with the acquisitions such as lega
accounting and banking fees. The adjustments amdbapon currently available information and certssumptions that the Company beli
are reasonable under the circumstances. Pre-aiguiset sales and net income numbers for acqaintities are derived from their books and
records prepared prior to the acquisition. Thiadjasted data is presented for informational pugpamly and does not purport to be indicative
of the results of future operations or of the resstilat would have occurred had the acquisitiokesrtglace as of the date noted above.

March 29, March 30,
Pro Forma Net Sale—Unaudited (in thousands) 2014 2013
The Company (as reporte $ 345,86¢ $ 233,20:
Baskins 8,29( 58,05¢
RCC — 21,50:¢
Boot Barn Holding Compan — —
Pro Forma Net Sale $ 354,15¢ $ 312,76
March 29, March 30,
Pro Forma Net Income (Loss—Unaudited (in thousands) 2014 2013
The Company (as reporte $ 566($ 68C
Baskins 58C 39¢€
RCC (1,200 2,81¢
Pro Forma Net Incom $ 5,14( $ 3,89
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Prepaid expenses and other current assesssted of the following (in thousands):

March 28, March 29,

2015 2014
Prepaid rent and property tay $ 2312 $ 2,09¢
Prepaid advertisin 51z 401
Prepaid insuranc 582 81
Deferred taxe 5,35¢ 4,74¢
Income tax receivabl 91¢€ —
Deferred loan fee—current 117 55¢
Other 97:< 801

Total prepaid expenses and other current a $ 10,77 $ 8,68F

5. Property and Equipment, Net

Property and equipment, net, consisteti®following (in thousands):

March 28, March 29,

2015 2014
Leasehold improvemen $ 18,71¢ $ 12,49:
Machinery and equipme 6,73¢ 5,96¢
Furniture and fixture 16,34: 9,37:
Construction in progres 1,72C 754
Vehicles 48: 387
44,00: 28,96¢

Less: Accumulated depreciati (13,949 (7,519
Property and equipment, r $ 30,05« $ 21,45(

Depreciation expense was $6.6 million, $4iion and $2.7 million for fiscal years 2015, 20and 2013, respectively. Amortization
related to assets under capital lease is includéukei above depreciation expense (see Note 11 8k8as
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Net intangible assets consisted of thefalhg (in thousands):

March 28, 2015

Gross Weighted
Carrying Accumulated Average
Amount Amortization Net Useful Life
Trademarks $ 249 $ (2,490 $ — 0.¢
Customer lis 7,30(C (4,477) 2,821 5.C
Non-compete agreemer 1,38( (78¢) 592 4.7
Below-market lease 5,31¢ (1,70€6) 3,612 10.4
Total definite livec 16,48¢ (9,457%) 7,031
Trademark-indefinite lived 50,10( — 50,10(
Total intangible asse $ 66,58t $ (9,457 $ 57,13:

March 29, 2014

Gross Weighted
Carrying Accumulated Average
Amount Amortization Net Useful Life
Trademarks $ 249 $ (2,490 $ — 0.¢
Customer lis 7,30(C (2,7372) 4,56¢ 5.C
Non-compete agreemer 1,38( (500) 88( 4.7
Below-market lease 5,31¢ (1,147 4,17¢ 10.4
Total definite livec 16,48t¢ (6,86%) 9,62:
Trademark-indefinite lived 50,10( — 50,10(
Total intangible asse $ 66,58¢ $ (6,865 $ 59,72

Amortization expense for intangible assetaled $2.6 million, $3.5 million and $2.9 millidar fiscal years 2015, 2014 and 2013,
respectively, and is included in selling, general administrative expenses.

As of March 28, 2015, estimated future aimation of intangible assets was as follows (ioubands):

Fiscal year

2016 $ 2,32¢
2017 1,771
2018 777
2019 442
2020 33¢
Thereaftel 1,37¢
Total $ 7,031
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Accrued expenses and other current lidgdslitonsisted of the following (in thousands):

March 28, March 29,

2015 2014
Accrued compensatic $ 7,201 $ 5,22t
Deferred reveni—gift cards and layaway 4,36( 3,752
Sales tax liability 3,55¢ 2,90(
Accrued interes 192 1,73¢
Sales reward redemption liabili 1,971 1,95(C
Capital lease—short terr 30 61
Other 6,74 5,13
Total accrued expens $ 24,06 $ 20,76

8. Revolving Credit Facilities and Long-Term Debt
$150 Million Credit Facility (Wells Fargo Bank, N.A.)

On February 23, 2015, the Company and Baon, Inc., the Company's primary operating subsydientered into a new credit facility
with Wells Fargo Bank, N.A. ("Wells Fargo Creditdday"). The Wells Fargo Credit Facility consistéa $75.0 million revolving credit
facility, including a $5.0 million sub-limit for ters of credit, and a $75.0 million term loan, aheb provides the Company with the ability to
incur additional incremental term loans of up t@®$bmillion, provided that certain conditions aretpincluding compliance with certain
covenants. Proceeds from the Wells Fargo Creditifyasere used to pay off outstanding debt. Thell/Eargo Credit Facility is to be used
for working capital, capital expenditures, perndtgcquisitions and other general corporate purposes

Interest on borrowings under the Wells Batgedit Facility is payable, at the election of tBompany, at a rate equal to, either (i) the
London Interbank Offered Rate ("LIBOR") plus an bqgible margin, or (ii) a base rate plus an applieanargin. The base rate is calculated a
the highest of (1) the Federal Funds Rate plus?,%Q) the prime rate publicly announced by the Adstrative Agent and (3) LIBOR plus
1.0%. The applicable margin is calculated based pricing grid that in each case will be linkedatoonsolidated total lease adjusted net
leverage ratio. For LIBOR loans, the applicablegimars in the range of 2.00% to 2.75%, and for base loans it is between 1.00% and
1.75%. The applicable margin will initially be s#t2.25% for LIBOR loans and 1.25% for base rasaountil the delivery of financial
statements and a compliance certificate for theogemnding on March 28, 2015. Total interest expdnsurred in fiscal 2015 on the Wells
Fargo Credit Facility was $0.2 million and the wetied average interest rate at March 28, 2015 w&#.2n addition, the Company will pay a
commitment fee on the average daily unused podfdhe revolving credit commitment under the Wélisgo Credit Facility, which will be
0.30% until the delivery of financial statementsl @acompliance certificate for the period endingpombout March 28, 2015 and after that will
range between 0.25% and 0.40%. The Wells FargoitGradility also requires the Company to pay addisl interest of 2% per annum upon
triggering certain events which are not clearly aludely related to the Wells Fargo Credit Facilfgr financial accounting purposes, the
requirement for the Company to pay a higher intaws in the event of default is an embedded
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derivative. As of March 28, 2015, the fair valueloése embedded derivatives was estimated and avaggnificant.

The Wells Fargo Credit Facility requiregpipal payments in respect of the term loan onatgrly basis commencing on June 26, 2015
The required principal payments are $468,750 fat finst fiscal quarter and each of the three foltg fiscal quarters, $937,500 for each of the
next four fiscal quarters, $1,406,250 for eachheffollowing four fiscal quarters, and $1,875,000dach subsequent fiscal quarter, with the
remaining balance due on the maturity date of Falyr@3, 2020, as well as certain mandatory prepaynd@he outstanding borrowings as of
March 28, 2015 consisted of $75.0 million of teart and $16.2 million of revolving credit facilitfhere was approximately $58.8 million of
unused availability under the revolving portionoofr new credit facility.

The obligations of Boot Barn, Inc. undeg iWells Fargo Credit Facility are guaranteed byGbenpany and each of the Company's
subsidiaries. All obligations of Boot Barn, Inc.datie guarantors under the Wells Fargo Credit Facite secured by a lien on all of the asset:
including equity interests, of Boot Barn, Inc. ahd guarantors.

The Wells Fargo Credit Facility containsianber of covenants that restrict, among othegthand subject to certain exceptions, the
Company's ability to: (1) incur additional indehteds; (2) create liens on property; (3) engagedrgers, consolidations and other fundame
changes; (4) dispose of assets; (5) make invessimeans or advances; (6) make certain acquisiti@h€ngage in certain transactions with
affiliates; (8) declare or pay dividends on, orugghase, our stock; and (9) change lines of busiaefiscal year. In addition, the Wells Fargo
Credit Facility prohibits the Company from exceegspecified consolidated total lease adjustedewetrage ratios and requires the Compa
maintain a specified consolidated fixed charge cage ratio during each specified measurement pefiogl Wells Fargo Credit Facility also
contains customary events of default, includingist@mary default triggered by a "Change in Contasl'tlefined in the Wells Fargo Credit
facility. The Company was in compliance with allisf financial and non-financial covenants as ofdha28, 2015. The Wells Fargo Credit
Facility limits the Company's aggregate dividengirpants to $5.0 million for the term of the Wellsr§@a Credit Facility in the event that the
Company's leverage ratio exceeds a specified |lgeamdtio.

The Company incurred approximately $0.8iarilof loan fees related to the issuance of thél&\Feargo Credit Facility, which were
deferred and are being amortized to interest expasing the effective interest method over the tefthe loan through February 23, 2020.
remaining balance of deferred loan fees as of Mag;l2015 is $0.6 million, and is included in prielb@xpenses and other current assets
(current portion) and other assets (long-term pojton the condensed consolidated balance sheet.

Debt Discount

Upon issuance of the note payable on Fep2@ 2015, the Company paid $0.8 million of trction fees to Wells Fargo Bank, N.A. in
connection with the Wells Fargo Credit Facility.€Ble transaction fees were paid via a reductiohearptoceeds from the Wells Fargo Credit
Facility and are accounted for as a debt discdAmirtization expense of $0.01 million was includeda component
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of interest expense in fiscal 2015. The followirgssforth balance sheet information related tadhe loan:

March 28,
2015
Term Loan $ 75,00(
Unamortized value of the debt disco (799
Net carrying value $ 74,20:

Revolving Credit Facility (PNC Bank, N.A.)

On December 11, 2011, the Company obtaineallateralbased revolving line of credit with PNC Bank, N(#&e "PNC Line of Credit")
which the Company amended on August 31, 2012 and3Ma2013. The PNC Line of Credit includes a $&illion sub-limit for letters of
credit. On April 15, 2014, the Company amendedN€ Line of Credit to increase the borrowing capaitom $60.0 million to up to
$70.0 million. The available borrowing under the®Nhine of Credit was based on the collective vaifieligible inventory and credit card
receivables multiplied by specific advance rategallinterest expense incurred on the PNC LinerefdE for the Fiscal Year ended March 28,
2015 was $2.6 million. On February 23, 2015, prdseieom the Wells Fargo Credit Facility were usegay the entire $50.8 million
outstanding balance of the PNC Line of Credit.

Term Loan Due May 2019 (Golub Capital LLC)

The Company entered into a loan and seragiteement with Golub Capital LLC on May 31, 2048, amended by the first amendment tc
term loan and security agreement dated Septembh&023 (the "Golub Loan"). On April 14, 2014, therfipany entered into an amended and
restated term loan and security agreement for tileli3_oan. The amended and restated loan and seagreement increased the borrowings
on the Golub Loan from $99.2 million to $130.0 ioifi, with the proceeds used to fund a portion ef$41.3 million dividend to stockholders
and cash payment to holders of vested optionsathatpaid in April 2014. See Note 9, "StdBksed Compensation”. On November 5, 2014
Company amended the Golub Loan to reduce the adic IBOR Floor from 1.25% to 1.00% which changjeel current interest rate from
7.00% to 6.75%. Total interest expense incurretherGolub Loan was $6.8 million for the fiscal yeaded March 28, 2015.

On November 5, 2014, the Company used $8il®n of the net proceeds from the IPO to repgyortion of the principal balance on the
Golub Loan. The Company incurred a pre-paymentlpenb$0.6 million and accelerated amortizationdeferred loan fees of $1.7 million,
which was recorded to interest expense.

On February 23, 2015, proceeds from theld\relrgo Credit Facility were used to pay the erfi47.3 million outstanding balance of the
Golub Loan. The Company incurred prepayment persatif $1.1 million to the lenders under the Com{zmpsior credit facilities. Total
deferred loan fees from the PNC Line of Credit trelGolub Loan of $1.4 million were written off iieterest expense.

The Company wrote off $3.1 million of def loan fees in fiscal 2015.
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$20 Million Term Loan (PNC Bank, N.A.)

The Company entered into a loan and segragiteement with PNC Bank N.A. on December 11, 2@$lamended by the first amendment
to term loan agreement dated August 31, 2012 @NC' Term Loan"). The PNC Term Loan included a tkram facility of $20.0 million.
Interest accrued on outstanding amounts underit& Rerm Loan at the rate of 7.5% per annum, duethtprEffective October 1, 2012,
monthly principal payments of $166,667 were reqiiita connection with the closing of the Golub LaaMay 2013, the Company converted
all outstanding amounts on the PNC Term Loan todvangs under the PNC Line of Credit.

Senior Subordinated Term Loans (Related Party TerniLoans)

On December 11, 2011, the Company obtaseetbr subordinated term loans from certain sulpatdd lenders, in the aggregate amount
of $25.0 million, bearing interest at the rate 2f3P6, due quarterly. The subordinated lenders wedaged parties. On August 31, 2012, the
Company borrowed an additional $25.5 million frdme subordinated lenders. See Note 14, "Relategt Pexhsactions”. In connection with
the closing of the Golub Loan in May 2013, the Camyppaid off all outstanding amounts on its sesidyordinated term loans.

Aggregate contractual maturities

Aggregate contractual maturities for thempany's line of credit and long-term debt as of ®h&28, 2015 are as follows (in thousands):

Fiscal year

2016 1,87¢
2017 3,75(
2018 5,62¢
2019 7,50(C
2020 72,45(
Thereaftel —
Total 91,20(

9. Stock-Based Compensation
Equity Incentive Plans

On January 27, 2012, the Company apprave@®11 Equity Incentive Plan (the "2011 Plan")e P011 Plan authorized the Company to
issue options to employees, consultants and direetercisable for up to a total of 3,750,000 shafecommon stock. As of March 28, 2015,
all awards granted by the Company have been noifigdatock options. Options granted under the 2BlEh have a life of 10 years and vest
over service periods of five years or in connectidth certain events as defined by the 2011 Plan.

On October 19, 2014, the Company approked®014 Equity Incentive Plan (the "2014 Plan")e P014 Plan authorizes the Company to
issue awards to employees, consultants and dissftioup to a total of 1,600,000 shares of comnooks par value $0.0001 per share. As of
March 28, 2015, all
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9. Stock-Based Compensation (Continued)

awards granted by the Company to date have beeaquatbified stock options or restricted stock awafdgtions granted under the 2014 Plan
have a life of eight years and vest over servig@gs of five years or in connection with certairerts as defined by the 2014 Plan. Restricted
Stock Awards granted vest over one or four yearsletermined by the Compensation Committee of therdBof Directors.

Pro Rata Cash Dividend, Cash Payment to Holders dfested Options and Adjustment to Exercise Price dfnvested Options

On April 11, 2014, the Company declared sumosequently paid a pro rata cash dividend tstatskholders totaling $39.9 million, made a
cash payment of $1.4 million to holders of vestptiams, and lowered the exercise price of 1,918 &8ested options by $2.00 per share. The
cash payments totaling $41.3 million reduced ret@iearnings to zero and reduced additional paajbital by $39.7 million. The 2011 Plan
has nondiscretionary antidilution provisions treduire the fair value of the option awards to beadiged in the event of an equity
restructuring. Consequently, the board of directdithe Company was obligated under the antidifupoovisions to approve the reduction of
the exercise price on the unvested options and itekeash payment to the holders of vested optiasncremental stock-based
compensation expense was recognized for the digiftlarthe vested options or reduction in exercisegdfor the unvested options.

Stock Options

During fiscal 2015, the Company grantedatermembers of management options to purchaseleofd265,650 shares under the 2014
Plan and 237,500 shares under the 2011 Plan. Tdlegtant date fair value of stock options grartadng fiscal 2015 was $3.5 million, with
grant date fair values ranging from $6.08 to $$&7share. The Company is recognizing the expeaiating to these stock options on a
straight-line basis over the fiwgear service period of the awards. The exercisepmf these awards range between $9.40 and $2érZhare

On October 29, 2014, the Company grante@litief Executive Officer ("CEQ") options to pureka9,650 shares of common stock unde
the 2014 Plan. These options contain both servidengarket conditions. Vesting of the options ocdfitise market price of the Company's
stock achieves stated targets through the thirdvarsary of the date of grant. If those market @targets are achieved, the options will vest ir
equal amounts on the third, fourth and fifth anréeeies of the grant date. The fair value of thigoms was estimated using a Monte Carlo
simulation model. The following significant assuibps were used as of October 29, 2014:

Stock price $ 16.0(
Exercise price $ 16.0(
Expected option terr 6.0 year
Expected volatility 55.(%
Risk-free interest rat 1.€%
Expected annual dividend yie 0%

During fiscal 2014, the Company grantedatermembers of management options to purchaseleota312,500 shares under the 2011
Plan. The total grant date fair value of stock apsdigranted during fiscal 2014 was $2.1 milliorthvgrant date fair values ranging from $6.64
to $6.92 per share.
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The Company is recognizing the expense relatirigagse stock options on a straight-line basis dwefive-year service period of the awards.
The exercise prices of these awards range betweés &nd $8.16 per share.

During fiscal 2013, the Company grantedatermembers of management options to purchaseleotid394,600 shares under the 2011
Plan. The total grant date fair value of stock amigranted during fiscal 2013 was $3.5 millionthvgrant date fair values ranging from $3.43
to $4.31 per share. The Company is recognizing@xpense relating to these stock options on a siréiite basis over the five-year service
period of the awards. The exercise prices of taesads range between $4.74 and $11.21 per share.

The fair values of stock options grantefisnal years 2015, 2014 and 2013 were estimatatiegrant dates using the following
assumptions:

Fiscal Year Ended

March 28, March 29, March 30,
2015 2014 2013
Expected option term(: 5.5 year 6.5 year 6.5year
Expected volatility factor(2 37.0%- 56.2% 56.2% 57.7%
Risk-free interest rate(: 1.4%-2.0% 1.9%- 2.0% 1.0%
Expected annual dividend yie
(4) 0% 0% 0%

Q) The Company has limited historical informati@garding expected option term. Accordingly, tfrepany
determined the expected life of the options usihegsimplified method.

(2)  Stock volatility for each grant is measured usimg weighted average of historical daily price cleangf the
Company's competitors' common stock over the nexsint period equal to the expected option terrhef t
Company's awards.

) The risk-free interest rate is determined gigire rate on treasury securities with the samm & the expected
life of the stock option as of the grant date.

4) The board of directors paid a dividend to kbamdders in April 2014. The Company's board of clioes does not
plan to pay cash dividends in the foreseeable dut@onsequently, we used an expected dividend gfetéro.

The stock option awards discussed above werasured at fair value on the grant date use@kick-Scholes option valuation model.
Key input assumptions used to estimate the faurevaf stock options include the exercise pricehefdaward, the expected option term, expe
volatility of the Company's stock price over thdiop's expected term, the risk-free interest rater the option's expected term and the
Company's expected annual dividend yield, if arlye Tompany's estimate of presting forfeitures, or forfeiture rate, was baeadts interna
analysis, which included the award recipients' fimss within the Company and the vesting periothefawards. The Company will issue
shares of common stock when the options are exgkcis
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Intrinsic value for stock options is defihas the difference between the market price oCin@pany's common stock on the last busines:
day of the fiscal quarter and the weighted aveeaggcise price of in-the-money stock options ouiditag at the end of each fiscal period. The
market value per share was $23.21 at March 28,.2l1i& following table summarizes the stock awatd/gg for the fiscal year ended
March 28, 2015 (aggregate intrinsic value in thodsx

Grant Date Weighted
Weighted- Average
Average Remaining Aggregate
Stock Exercise Contractual Intrinsic
Options Price(1) Life (in Years) Value
Outstanding at March 29, 20. 2,515,000 $ 5.97
Grantec 503,15( $  14.7(
Exercisec (115,379 $ 4.01
Cancelled, forfetied or expire — $ —
Outstanding at March 28, 20. 2,902,771 $ 7.5€ 7.5 $ 4541
Vested and expected to vest after March :
2015 2,902,77" $ 7.5€ 7. $ 45,41¢
Exerciseable at March 28, 20 1,102,60! $ 6.2¢ 7.1 $ 18,67(

Q) The grant date weighted-average exercise peitects the reduction of the exercise price byo@2er share for the
1,918,550 unvested options that were part of thel 2014 dividend discussed abo

A summary of the status of non-vested stiutions as of March 28, 2015 and changes durstgfi2015 is presented below:

Weighted-

Average

Grant Date

Shares Fair Value
Nonvested at March 29, 20. 1,793,55 $ 3.5¢
Granted 503,15( $ 6.8¢
Vested (496,53() $ 3.24
Nonvested shares forfeit: — $ —
Nonvested at March 28, 20. 1,800,171 $ 4.57

Restricted Stock Awards

During fiscal 2015, the Company grantedB38,restricted shares of common stock to varioysl@yres and one member of its Board of
Directors under the 2014 Plan. The shares grantethployees vest in four equal annual installmbatgnning on the grant date, provided tha
the respective award recipient continues to be eyapl by the Company through each of those datessfares granted to the member of the
Board of Directors vest in full upon the one-yeaniaersary of the date of grant, provided thatBleard member continues to serve on the
Board of Directors through that date. The granédair value of these awards totaled $0.5 millibhe Company is
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recognizing the expense relating to these awardsstraight-line basis over the service periodaaheaward, commencing on the date of gran
Stock-Based Compensation Expense

Stock-based compensation expense was $Ri@npt1.3 million and $0.8 million for fiscal y&s 2015, 2014 and 2013, respectively.
Stock-based compensation expense of $0.4 milliorg, fillion and $0.2 million was recorded in cofgoods sold in the consolidated
statements of operations for fiscal years 20154201d 2013, respectively. All other stock-based mamsation expense is included in selling,
general and administrative expenses in the coraelidstatements of operations. As of March 28, 20se was $7.8 million of total
unrecognized stock-based compensation expensedattinvested stock options and restricted stagtds. This cost had a weightaderage
remaining recognition period of 2.2 years.

10. Commitments and Contingencies

The Company is involved, from time to tinmelitigation that is incidental to its busine3fie Company has reviewed these matters to
determine if reserves are required for lossesat@probable and reasonable to estimate in acomedaith FASB ASC Topic 450,
Contingencies. The Company evaluates such resehags;, based upon several criteria, includingrierits of each claim, settlement
discussions and advice from outside legal coumselvell as indemnification of amounts expendedhiey@ompany's insurers or others, if any.
In management's opinion, none of these legal nstirdividually or in the aggregate, will have ateral effect on the Company's financial
position, results of operations or liquidity.

During the normal course of its businelss,ECompany has made certain indemnifications andrdtments under which the Company r
be required to make payments for certain transastibhese indemnifications include those givenaigous lessors in connection with facility
leases for certain claims arising from such facléiases, and indemnifications to directors anitefé of the Company to the maximum extent
permitted under the laws of the State of Delaw@he majority of these indemnifications and commitiisedo not provide for any limitation of
the maximum potential future payments the Compamydcbe obligated to make, and their duration maynblefinite. The Company has not
recorded any liability for these indemnificatiomslacommitments in the consolidated balance shedtseaimpact is expected to be immaterial.
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The following is a schedule by year of rcamcelable future minimum rental payments underaipey leases as of March 28, 2015 (in
thousands):

Related

party(1) All other Total
2016 $ 19t $ 23,38! $ 23,57¢
2017 19¢ 20,87: 21,07:
2018 101 18,88« 18,98t
2019 15,80¢ 15,80¢
2020 13,15¢ 13,15¢
Thereaftel 45,44¢ 45,44¢
Total $ 49t $ 137,55. $ 138,04

(1) See Note 14 "Related party transactiol

Minimum rent payments consist primarilyfofure minimum lease commitments related to stperating leases. Minimum lease
payments do not include common area maintenansarance or tax payments. Rent expense relatedrgperating leases was $27.3 mill
$25.0 million and $17.0 million for the fiscal yeagnded March 28, 2015, March 29, 2014 and Marcl2@D3, respectively, and includes
common area maintenance and contingent rent pagment

Capital Leases

As of March 28, 2015, the Company had temcancelable capital leases with principal andrggt payments due monthly. The gross
value of assets under capital lease arrangemeats 9.2 million and is included as property agdipment in the consolidated balance she
Accumulated depreciation of these assets totaletlifidlion as of March 28, 2015. The interest ratasge from 0% to 12.0%. As of March 28,
2015, future minimum capital lease payments afelisvs (in thousands):

Fiscal Yeal
2016 $ 31
2017 15
2018 1
Total minimum lease paymer 47
Less: Amount representing inter: 2
Present value of minimum lease payme 45
Less: Current portio (30)
Long-term portion $ 15
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Long-term lease related liabilities arda@d®ws:

March 28, March 29,

2015 2014
Above-market lease $ 117 $ 26€
Deferred rer—long-term 3,94¢ 2,12:
Long-term portion of capital lease obligati 15 23

Total other liabilities $ 4,081 $ 241

12. Defined Contribution Plan

The Boot Barn 401(k) Plan (the "401(k) P)aa a qualified plan under Section 401(k) of theernal Revenue Code. The 401(k) Plan
covers all employees that work a minimum of 1,000rk per year and have been employed by the Confpaay least one year. Contributic
to the plan are based on certain criteria as defim¢he agreement, governing the 401(k) Plan.iépating employees are allowed to contrik
up to the statutory maximum set by the Internald®ere Service. The Company provides a safe harbtwhing contribution that matches
100% of employee contributions up to 3% of thespective wages and then 50% of further contribstigmto 5% of their respective wages.
Contributions to the plan and charges to sellimgegal and administrative expenses were $0.4 mjl$6.3 million and $0.2 million, for the
fiscal years ended March 28, 2015, March 29, 20i4March 30, 2013, respectively.

13. Income Taxes
Income tax expense consisted of the folhawi

Fiscal Year Ended
March 28 March 29, March 29,

(in thousands) 2015 2014 2014

Current:

Federal $ 654 $ 451C $ 1,14¢

State 1,20% 68t 314
Total curren 7,74°F 5,19t 1,462

Deferred:

Federal 1,461 (1,53¢6) (530

State (740) (33¢) (10€)
Total deferrec 721 (1,879 (63€)

Total income tax expen: $ 846¢ $ 3321 $ 82¢€
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The reconciliation between the Companysogifre tax rate on income from operations andsthagutory tax rate is as follows:

Fiscal Year Ended
March 28 March 29, March 30,

2015 2014 2013

Expected provision at statutory U.S. feder:

tax rate 35.(% 34.(% 34.(%
State and local income taxes, net of feder:

tax benefil 3.7 4.t 4.2
Change in tax rate 0.t (0.2 (2.9
State credit: — (1.9 —
Acquisition costs — — 20.C
Other (1.7) 0.4 (0.5)

Effective tax rate 38.1% 37.(% 54.8%

Differences between the effective tax eatd the statutory rate relate primarily to states$aand acquisition costs.

Deferred taxes reflect the net tax effectthe temporary differences between the carrymgunt of assets and liabilities for financial
reporting and the amount used for income tax pwpoSignificant components of the Company's nedrded tax assets as of March 28, 2015
and March 29, 2014 consisted of the following (inusands):

March 28 March 29,

2015 2014

Deferred tax asset
State taxe $ 91z $ 1,00
Accrued liabilities 1,991 813
Award program liabilities 86¢ 781
Deferred revenu 42¢% 434
Inventory 2,952 2,997
Stock options 1,512 87¢
Other 521 257
Total deferred tax asse 9,18 7,16¢
Deferred tax liabilities
Depreciation and amortizatic (24,68 (22,089
Prepaid expenst (430) (297)
Total deferred tax liabilitie (25,11  (22,38)

Deferred income taxes, n $ (15,939 $ (15,21)

Valuation allowances are established, wiezessary, to reduce deferred income tax ass#ts mmounts expected to be realized. To this
end, the Company has considered and evaluateolitses of taxable income, including forecastedrutaxable income, and the Company ha
concluded that at
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this time no valuation allowance is required. Tlwr@any will continue to evaluate the need for aiatibn allowance at each period end.

The Company applies ASC 740, which contaitbwo-step approach to recognizing and measuriegrtain tax positions. The first step is
to evaluate the tax position for recognition byedtining if the weight of available evidence indesit is more likely than not that the position
will be sustained on audit, including resolutiorrelfated appeals or litigation processes, if ame $econd step is to measure the tax benefit a
the largest amount that is more than 50% likelpeihg realized upon ultimate settlement. The Compansiders many factors when
evaluating and estimating its tax positions andaamxefits, which may require periodic adjustmeAtdMarch 28, 2015 and March 29, 2014, no
amounts were necessary to be recorded for any agmexed tax liabilities nor any tax benefits.

The Company's policy is to recognize irgesnd penalties accrued on any unrecognized taefiteas a component of income tax
expense. To the extent that accrued interest amaltpeEs do not ultimately become payable, amouctsued will be reduced and reflected as a
reduction of the overall income tax provision ie fheriod that such determination is made. The Comngdaes not have any accrued interest ol
penalties associated with any unrecognized taxflieres of March 28, 2015 and March 29, 2014.

The major jurisdictions in which the Compdites income tax returns include the U.S. fed@rabkdiction, as well as various state
jurisdictions within the U.S. The Company's fisgahrs 2010 through 2014 returns are subject to ivadion by the U.S. federal and varic
state tax authorities.

14. Related Party Transactions
Leases and Other Transactions

The Company has entered into a lease agmadior one of its stores for the fiscal years enbliarch 28, 2015, March 29, 2014 and
March 30, 2013 at a location owned by one minaitckholder of the Company. The Company paid $0limfor this lease during each of
the fiscal years ended March 28, 2015, March 2942hd March 30, 2013, respectively. These leagmeats are included in cost of goods
sold in the consolidated statements of operations.

Related Party Loans

As of March 30, 2013, the Company had nptgble (see Note 8 "Revolving credit facilitiesidong-term debt") to the subordinated
lenders who own common stock of the Company asutssidiary, Boot Barn Holding Corporation. Theseesavere paid in full in May 2013.
Interest and early termination fees paid to thesiies totaled $3.6 million and $4.5 million fdre fiscal years ended March 29, 2014 and
March 30, 2013, respectively.

15. Earnings Per Share

Earnings per share is computed under theigions of FASB ASC Topic 26@arnings Per ShareBasic earnings per share is computed
based on the weighted average number of outstastisuges of common stock during the period. Diliechings per share is computed based
on the weighted average number of shares of conatomk plus the effect of dilutive potential comnslrares outstanding during the period
using the treasury stock method, whereby proceeds $uch exercise,
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15. Earnings Per Share (Continued)

unamortized compensation and hypothetical excedsanefits, if any, on share-based awards are as$torbe used by the Company to
purchase the common shares at the average maitetjring the period. Dilutive potential sharexommon stock represent outstanding
stock options. The dilutive effect of stock opti@ra restricted stock is applicable only in perioflaet income.

The components of basic and diluted easpeg share of common stock, in aggregate, fofisbal years ended March 28, 2015,
March 29, 2014 and March 30, 2013 are as followsh@usands, except per share amounts):

Fiscal Year Ended

March 28, March 29, March 30,
2015 2014 2013

Net income attributed to Boot Ba

Holdings, Inc. $ 13,72« $ 5377 $ 64€
Less: Cash payment to holders of vested

options (1,447 — —
Net income available for commc

stockholder $ 12,280 $ 537 $ 64¢€
Weighted average basic shares outstan 22,12¢ 18,92¢ 18,757
Dilutive effect of stock option 762 24€ —
Weighted average diluted shares outstan 22,88t 19,17¢ 18,75
Basic earnings per she $ 0.5¢ $ 0.2¢ $ 0.0z
Diluted earnings per sha $ 054 % 028 % 0.0¢

Awards to purchase approximately 425,43059,850 and 2,202,500 shares of common stockglthmfiscal years ended March 28,
2015, March 29, 2014 and March 30, 2013 were autlgtg, but were not included in the computationvefghted average diluted common
shares amounts as the effect of doing so would haga anti-dilutive.
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16. Quarterly Financial Information (Unaudited)

The tables below set forth selected quigrferancial data for each of the last two fiscabys.

Fiscal 2015 Fiscal 2014

Fourth Third Second First Fourth Third Second First
(in thousands, except select store dat. quarter guarter quarter guarter guarter guarter guarter quarter
Net sales 103,28( 130,52. 86,38« 82,49 88,48¢ 115,43t 77,37( 64,57¢
Gross profit 33,97¢  46,15¢ 27,75 26,89( 27,517 39,67¢ 23,72¢ 22,28
Income (loss) from operatiol 7,80¢ 17,857 4,38z 5,39: 4,82¢ 13,07: (132 2,761
Net income (loss 2,61( 8,76: 944 1,41: 1,89 6,675 (1,460 (1,445
Percentage of annual results:
Net sales 25.6% 32.4% 21.5% 20.52% 25.% 33.L6 22.4% 18.1%
Gross profit 25.2% 34.2% 20.6% 20.(% 24.% 35.(% 21.(% 19.%%
Income (loss) from operatiol 22.(% 50.&% 12.£% 15.2% 23.5% 63.7% (0.€%) 13.2%
Net income (loss 19.% 63.&% 6.% 10.9% 33.% 117.9% (25.¢%) (25.5%)
Percentage of net sales:
Gross profit 32.5% 354% 32.1% 32.6% 31.1% 34.4% 30.% 34.2%
Income (loss) from operatiol 7€% 13.% 51% 6% 55% 11.2% (0.2%) 4.2%
Net income (loss 2.5% 6.7% 1.1% 1.7% 2.1% 5.8% (1.%) (2.2%)
Select store data:
Stores operating at end of qual 16¢ 16€ 15¢ 15t 152 155 151 14¢
Same store sales grow 7.C% 72% 7.2% 7.7% 8% 3.8% 7.1% 8.2%
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Item 9. Changes in and Disagreements with Accountants orcéanting and Financial Disclosure
None.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedur

We maintain a system of disclosure contaold procedures (as defined in Rules 13a-15(e)laddl5(e) under the Exchange Act)
designed to ensure that the information requirduketdisclosed by us in the reports that we filsuomit under the Exchange Act, is recorded,
processed, summarized and reported within the pieni®ds specified in the rules and forms of theuBiges and Exchange Commission, and is
accumulated and communicated to our managemehigding our Chief Executive Officer (our principatecutive officer) and our Chief
Financial Officer (our principal financial offic@nd principal accounting officer), as appropriédeallow timely decisions regarding required
disclosure.

Our management, with the participation wf @hief Executive Officer and Chief Financial @#t, has evaluated the effectiveness of our
disclosure controls and procedures under the Exgghait as of March 28, 2015, the end of the pecmkred by this Annual Report on
Form 10-K. Based upon that evaluation, our Chieddtiive Officer and Chief Financial Officer conobatithat, as of March 28, 2015, our
disclosure controls and procedures are effective.

Management's Annual Report on Internal Control Ovétinancial Reporting

This annual report does not include a repbmanagement's assessment regarding internabtorer financial reporting or an attestat
report of the company's registered public accogrfitm due to a transition period established Hgswf the Securities and Exchange
Commission for newly public companies.

Changes in Internal Control Over Financial Reportm

There were no changes in our internal obwaiver financial reporting that occurred during tjuarterly period ended March 28, 2015 that
have materially affected, or are reasonably likelynaterially affect, our internal control overdimcial reporting.

Item 9B. Other Information
None.
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PART III
Item 10. Directors, Executive Officers and Corporate Govere

The information required by this item Wikt contained in our Proxy Statement to be filedhhe SEC in connection with our 2015
Annual Meeting of Stockholders, which is expeciedé filed not later than 120 days after the endusffiscal year ended March 28, 2015, ant
is incorporated herein by reference.

In addition, our Board of Directors has pial a Code of Business Ethics that applies tofalr directors, employees and officers,
including our Chief Executive Officer, Chief FinaalcOfficer and Principal Accounting Officer. Tharcent version of the Code of Business
Ethics is available on our website under the IrateRelations section at www.bootbarn.com. In acanoa with the rules adopted by the SEC
and the New York Stock Exchange, we intend to pithmgisclose any amendments to certain provisidith® Code of Business Ethics, or
waivers of such provisions granted to executive&eefs and directors, on our website under the liovdelations section at
www.bootbarn.com. The information contained onaregsible through our website is not incorporateceference into this Annual Report on
Form 10-K.

ltem 11. Executive Compensation

The information required by this Item vk set forth in the Proxy Statement and is incaigal herein by reference.
Item 12. Security Ownership of Certain Beneficial Owners aiianagement and Related Stockholder Matters

The information required by this Item vk set forth in the Proxy Statement and is incaigal herein by reference.
Item 13. Certain Relationships and Related Transactions, addector Independence

The information required by this Item vk set forth in the Proxy Statement and is incaigat herein by reference.
Item 14. Principal Accountant Fees and Services

The information required by this Item vk set forth in the Proxy Statement and is incaigal herein by reference.
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PART IV
ltem 15. Exhibits and Financial Statement Schedules
Financial Statements and Financial Statement Schetks

See "Index to Consolidated Financial Statetsi' in Part 11, Item 8 of this Annual Report ooria 10-K. Financial statement schedules
have been omitted because they are not requirackarot applicable or because the information reduin those schedules either is not
material or is included in the consolidated finahstatements or the accompanying notes.

Exhibits
The exhibits listed in the accompanyingeidbo exhibits are filed or incorporated by refemms part of this Annual Report on FormKLO-
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SIGNATURES

Pursuant to the requirements of SectioorlB5(d) of the Securities Exchange Act of 1934, ribgistrant has duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized.

BOOT BARN HOLDINGS, INC.

Date: May 29, 2015 By: /s/ JAMES G. CONROY

Name James G. Conro
Title: President, CEO and Directc

Pursuant to the requirements of the Seeariixchange Act of 1934, this report has beeresidrelow by the following persons on behalf
of the registrant and in the capacities and ord#tes indicated.

Signature Title Date

/s/ JAMES G. CONROY President, CEO and Director (Principal

; X May 29, 2015
James G. Conro Executive Officer)
/sl GREGORY V. HACKMAN Chief Financial Officer and Secretary
(Principal Financial Officer and Princip  May 29, 2015
Gregory V. Hackmal Accounting Officer)
/sl GREG BETTINELLI
Director May 29, 2015
Greg Bettinelli
/sl BRAD J. BRUTOCAO
Director May 29, 2015
Brad J. Brutoca
/s/ CHRISTIAN B. JOHNSON
Director May 29, 2015
Christian B. Johnso
/sl BRENDA |. MORRIS
Director May 29, 2015
Brenda I. Morris
/s/ J. FREDERICK SIMMONS
Director May 29, 2015
J. Frederick Simmor
/sl PETER STARRETT
Director May 29, 2015

Peter Starret
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EXHIBIT INDEX

Exhibit
Number Description

3.1(1) Second Amended and Restated Certificate of Incatjmor of the Registral

3.2(2) Amended and Restated Bylaws of the Regist

3.2.13) Amendment, effective March 23, 2015, to Amended Restated Bylaws of the
Registran

4.1(2) Specimen Common Stock Certifice

4.2(2) Form of Registration Rights Agreement, by and amBagt Barn Holdings, Inc. and
the stockholders listed there

10.11(2)Boot Barn Holdings, Inc. 2014 Equity Incentive P

10.2T(2)Form of Restricted Stock Award Agreement underBbet Barn Holdings, Inc. 2014
Equity Incentive Plai

10.21(2)Form of Restricted Stock Award Agreement, by anvben Boot Barn Holdings, Inc.
and Brenda Morri:

10.21(2)Form of Stock Option Agreement, by and between Bzoh Holdings, Inc. and
James G. Conra

10.£7(2)Boot Barn Holdings, Inc. 2011 Equity Incentive P
10.€T(2)Boot Barn Holdings, Inc. 2007 Stock Incentive F

10.77(4)Amended and Restated Employment Agreement, dateti AR015, by and between
Boot Barn, Inc. and James G. Con

10.¢t(2)continued Employment Agreement, dated January 24 26y and between Boot
Barn, Inc. and Paul lacor

10.¢t(3)Continued Employment Agreement, effective as otiday 26, 2015, by and between
Boot Barn, Inc. and Paul lacol

10.1(T(1)Employment Agreement, effective as of May 11, 20dy4and between Boot Barn, Inc.
and Laurie Grijalve

10.111(2)Letter Agreement, dated July 2, 2014, by and betvsmot Barn, Inc. and Laurie
Grijalva

10.1:T(5)Employment Agreement, effective as of January P&52by and between Boot
Barn, Inc. and Gregory V. Hackm

10.1:T(3)Form of Stock Option Agreement, by and between Bzoh Holdings, Inc. and
Gregory V. Hackmal

10.1+(2)Second Amended and Restated Revolving Credit aodreAgreement, dated
May 31, 2013, by and among Boot Barn, Inc., BoatnBdoldings, Inc., PNC Bank,
National Association, and the lenders party thef&oior Revolving Credi
Agreement”)

10.1%2) Trademark Security Agreement, dated May 31, 20§ 3l between Baskins
Acquisition Holdings, LLC and PNC Bank, Nationalsdgiation

10.1€*(2)First Amendment to Prior Revolving Credit Agreemetated September 23, 20



10.17+(2)Second Amendment to Prior Revolving Credit Agreetneated April 15, 201.
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Exhibit
Number

Description

10.14(6)

Third Amendment to Prior Revolving Credit Agreemeatated November 5, 20:

10.1¢H(2) Amended and Restated Term Loan and Security Agneemated April 15, 2014, by

10.2((2)

10.21(6)

10.2:2)

and among Golub Capital LLC, Boot Barn, Inc., BBarn Holdings, Inc. and the
lenders party thereto ("Prior Term Loan Agreeme

Trademark Security Agreement, dated April 15, 2@d4and between Boot Barn, Inc.
and Golub Capital LL(

First Amendment to Prior Term Loan Agreement, ddedember 5, 201

NSB Software as a Service Master Agreement, dagbduary 26, 2008, by ar
between Boot Barn, Inc. and NSB Retail Solutiores

10.2:+(2)Carrier Agreement P720025584; effective as of September 30, 2013, by and den

Boot Barn, Inc. and United Parcel Service Inc.|uding all Addendums there

10.2¢+(2)Carrier Agreement P78002556Q; effective as of September 30, 2013, by and den

10.25(2)

10.2¢(2)

10.2(2)

10.2¢(2)

10.2¢(7)

10.3((7)

10.31(7)

21.1
23.1

31.1

31.z

32.1

Boot Barn, Inc. and United Parcel Service Inc.juding all Addendums there
Form of Amended and Restated Indemnification Agreet

Lease, dated June 25, 2010, by and between Bont Bar and The Irvine
Company LLC, in respect to the Company's Irvindif@aia headquarters (the
"Lease")

Preliminary Tenant Improvment Electrical Infrasture prepared by H. Hendy
Associates, dated May 24, 2010, as modified by Adden A dated May 28, 2010 and
by Addendum B dated June 1, 2010 (as referencEgahibit X to the Lease as the
"Pricing Plan")

First Amendment to Lease, dated March 29, 2013 rwybetween Boot Barn, Inc. and
The Irvine Company LLC, in respect to the Companyise, California headquarte

Credit Agreement, dated February 23, 2015, by amohg Boot Barn Holdings, Inc.,
Boot Barn, Inc., the lenders party thereto, Wellsge Bank, National Association, PI
Bank, National Association, Wells Fargo SecuritldsC and PNC Capital

Markets LLC

Collateral Agreement, dated February 23, 2015,nayanong Boot Barn
Holdings, Inc., Boot Barn, Inc. and certain ofdtgsidiaries as grantors, in favor of
Wells Fargo Bank, National Associati

Guaranty Agreement, dated February 23, 2015, byaamahg Boot Barn, Inc., Boot
Barn Holdings, Inc. and certain subsidiaries of B®arn Holdings, Inc., as guarantors,
in favor of Wells Fargo Bank, National Associat

List of subsidiarie:
Consent of Deloitte & Touche LL

Certification of Chief Executive Officer Pursuant$ection 302 of the Sarbanes-Oxley
Act of 2002

Certification of Chief Financial Officer Pursuant$ection 302 of the Sarbanes-Oxley
Act of 2002

Certification of Chief Executive Officer Pursuant18 U.S.C. Section 1350 as adopted
pursuant to Section 906 of the SarbiOxley Act of 200z
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Number Descripton
32.2 Certification of Chief Financial Officer Pursuant18 U.S.C. Section 1350 as adopted
pursuant to Section 906 of the SarbiOxley Act of 200z
101.INS  XBRL Instance Documer
101.SCt  XBRL Taxonomy Extension Schema Docum
101.CAL  XBRL Taxonomy Extension Calculation Linkbase Docuntr
101.DEF  XBRL Taxonomy Extension Definition Linkbase Docunh
101.LAB  XBRL Taxonomy Extension Label Linkbase Docum
101.PRE  XBRL Taxonomy Extension Presentation Linkbase Doent
t Indicates management contract or compensatam pl
+ Portions of this exhibit (indicated by asterjskave been omitted pursuant to a request for denfial treatment and the

omitted portions have been filed separately with$iEC.

() Incorporated by reference to our Quarterly ReporEorm 10-Q filed on December 9, 2014.

(2) Incorporated by reference to our Registration &tatg on Form S-1, File No. 333-19908.

3) Incorporated by reference to our Current Repofomm 8-K filed on March 26, 2015

4) Incorporated by reference to our Current Repofform 8-K filed on April 8, 2015

(5) Incorporated by reference to our Current Repororm 8-K filed on January 9, 2015.

(6) Incorporated by reference to our Current Repororm 8-K filed on November 6, 2014.

@) Incorporated by reference to our Registration &tate on Form -1, File No. 33-202112.
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Exhibit 21.1
Subsidiaries of Boot Barn Holdings, Inc.

Jurisdiction of Organization

Legal Name or Incorporation
Baskins Acquisition Holdings, LL! Delaware
Boot Barn, Inc. Delaware

RCC Western Stores, Int South Dakotz
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by refeecincRegistration Statement No. 333-199745 on Fe+@of our report dated May 29, 2015,
relating to the consolidated financial statemeft8ant Barn Holdings, Inc., appearing in this AnhR&port on Form 10-K of Boot Barn
Holdings, Inc. for the year ended March 28, 2015.

/s/ Deloitte & Touche LLP

Costa Mesa, California
May 29, 2015
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Exhibit 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT T O SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002

[, James G. Conroy, certify that:
1. I have reviewed this Annual Repartraorm 10-K of Boot Barn Holdings, Inc.;

2. Based on my knowledge, this repodsdnot contain any untrue statement of a mat@galor omit to state a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to the period
covered by this report;

3. Based on my knowledge, the finanstatements, and other financial information ineldiéh this report, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant's other certifyiniadr(s) and | are responsible for establishing araihtaining disclosure controls and procedures (&
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

a) Designed such disclosure controlspandedures, or caused such disclosure controlp@ugdures to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by
others within those entities, particularly duriig period in which this report is being prepared;

b) Evaluated the effectiveness of thgsteant's disclosure controls and procedures aeskpted in this report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on such
evaluation; and

c) Disclosed in this report any chaimgthe registrant's internal control over finaneigborting that occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially affected, or
is reasonably likely to materially affect, the rgant's internal control over financial reporting.

5. The registrant's other certifyinfjadr(s) and | have disclosed, based on our masinteevaluation of internal control over financial
reporting, to the registrant's auditors and thetamnmittee of the registrant's board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and ni@aéweaknesses in the design or operation of matecontrol over financial reporting whi
are reasonably likely to adversely affect the regrg's ability to record, process, summarize apdrt financial information; and

b) Any fraud, whether or not materiitinvolves management or other employees who aaignificant role in the registrant's
internal control over financial reporting.

Date: May 29, 2015 /sl JAMES G. CONROY

James G. Conroy
President and Chief Executive Offic
(Principal Executive Officer
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Exhibit 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT T O SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002

I, Gregory V. Hackman, certify that:
1. I have reviewed this Annual Repartraorm 10-K of Boot Barn Holdings, Inc.;

2. Based on my knowledge, this repodsdnot contain any untrue statement of a mat@galor omit to state a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to the period
covered by this report;

3.  Based on my knowledge, the finanstatements, and other financial information ineldiéh this report, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant's other certifyiniagr(s) and | are responsible for establishing araihtaining disclosure controls and procedures (¢
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

a) Designed such disclosure controlspandedures, or caused such disclosure controlp@ugdures to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by
others within those entities, particularly duriig period in which this report is being prepared;

b) Evaluated the effectiveness of thgsteant's disclosure controls and procedures agskpted in this report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on such
evaluation; and

c) Disclosed in this report any chaigthe registrant's internal control over finaneigborting that occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially affected, or
is reasonably likely to materially affect, the igant's internal control over financial reporting.

5. The registrant's other certifyinfjadr(s) and | have disclosed, based on our masinteevaluation of internal control over financial
reporting, to the registrant's auditors and thetamnmittee of the registrant's board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and ni@aéweaknesses in the design or operation of matecontrol over financial reporting whi
are reasonably likely to adversely affect the regrg's ability to record, process, summarize apdrt financial information; and

b) Any fraud, whether or not materiitinvolves management or other employees who aaignificant role in the registrant's
internal control over financial reporting.

Date: May 29, 2015 /sl GREGORY V. HACKMAN

Gregory V. Hackman

Chief Financial Officer and Secretary
(Principal Financial Officer and Principal
Accounting Officer
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Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of BBarn Holdings, Inc., (the "Company") on Form 10deK the fiscal year ended March 28, 2015
as filed with the Securities and Exchange Commissinthe date hereof (the "Report"), I, James Gir@g President and Chief Executive
Officer of the Company, certify, based on my knaige, pursuant to 18 U.S.C. Section 1350, as adguieaiant to Section 906 of the
Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with thejeerements of Section 13(a) or 15(d) of the SemsiExchange Act of 1934 (15 U.S.C.
78m(a) or 780(d)); and

(2) The information contained in the Regairly presents, in all material respects, timamcial condition and results of operati
of the Company.

Date: May 29, 2015 /sl JAMES G. CONROY

James G. Conroy
President and Chief Executive Offic
(Principal Executive Officer

This certification accompanies the Report to whiagklates, is not deemed filed with the Securiied Exchange Commission and is not to be
incorporated by reference into any filing of then@any under the Securities Act of 1933, as amermfetthe Securities Exchange Act of 1934,

as amended (whether made before or after the d#te &orm 10-K), irrespective of any general ippmmation language contained in such
filing.
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Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of BBarn Holdings, Inc., (the "Company") on Form 10deK the fiscal year ended March 28, 2015
as filed with the Securities and Exchange Commiseinthe date hereof (the "Report"), I, GregonHdckman, Chief Financial Officer and

Secretary of the Company, certify, based on my kedge, pursuant to 18 U.S.C. Section 1350, as adgpirsuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with thejrerements of Section 13(a) or 15(d) of the SemsiExchange Act of 1934 (15 U.S.C.
78m(a) or 780(d)); and

(2) The information contained in the Regairly presents, in all material respects, timamcial condition and results of operati
of the Company.

Date: May 29, 2015 /sl GREGORY V. HACKMAN

Gregory V. Hackman

Chief Financial Officer and Secretary
(Principal Financial Officer and Principal
Accounting Officer

This certification accompanies the Report to whiagklates, is not deemed filed with the Securiiad Exchange Commission and is not to be
incorporated by reference into any filing of then@fmny under the Securities Act of 1933, as amermletthe Securities Exchange Act of 1934,

as amended (whether made before or after the @#te &orm 10-K), irrespective of any general ippmmation language contained in such
filing.
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