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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

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

For the Quarterly Period Ended September 27, 2014

or

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

For the Transition Period from to

Commission File Number: 001-36711

BOOT BARN HOLDINGS, INC.

(Exact name of registrant as specified in its arart

Delaware 90-077629C
(State or other jurisdiction of (I.LR.S. employer
incorporation or organizatiot identification no.)

15776 Laguna Canyon Roat
Irvine, California 92618
(Address of principal executive office (Zip code)

(949) 453-4400
Registrant’s telephone number, including area code

Indicate by check mark whether the registrant €l filed all reports required to be filed by Secti or 15(d) of the Securities Excha
Act of 1934 during the preceding 12 months (orsiach shorter period that the registrant was reduodile such reports), and (2) has been
subject to such filing requirements for the pasta@s. Yedd No
Indicate by check mark whether the registrant lasmstted electronically and posted on its corpo¥alb site, if any, every Interactive
Data File required to be submitted and posted puntsio Rule 405 of Regulation S-T (8 232.405 of tthapter) during the preceding 12
months (or for such shorter period that the regigtwas required to submit and post such filesi e No O
Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See the definitions of “large accelerdited” “accelerated filer” and “smaller reportirmmpany” in Rule 12b-2 of the Exchange
Act.
Large accelerated fileCl Accelerated filed
Non-accelerated fileX] Smaller reporting compard

Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the BExgje Act). Yedl No

As of December 1, 2014, the registrant had 25, BRdhares of common stock outstanding, $0.000vadae.
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Item 1. Financial Statements (Unaudited)

Part 1. Financial Information

BOOT BARN HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

Assets

Current asset:

Cash and cash equivalel

Accounts receivabl

Inventories

Prepaid expenses and other current a:
Total current asse

Property and equipment, r

Goodwill

Intangible assets, n

Other asset

Total asset

Liabilities and stockholders’ equity
Current liabilities:

Line of credit

Accounts payabl

Accrued expenses and other current liabili

Current portion of notes payat
Total current liabilities
Deferred taxe
Long-term portion of notes payakt
Other liabilities
Total liabilities

Commitments and contingencies (Note

Stockholder' equity:

Common stock, $0.0001 par value; September 27, 2008,000 shares authorized, 19,929 share:
issued and outstanding; March 29, 2014 - 100,0@@eshauthorized, 18,929 shares issued and

outstanding

(In thousands, except per share data)

(Unaudited)

Preferred stock, $0.0001 par value; 10,000 shar#®azed, no shares issued or outstan

Additional paic-in capital
Retained earning

Total Boot Barn Holdings, Inc. stockhold’ equity

Non-controlling interes
Total stockholder equity

Total liabilities and stockholde’ equity

September 27 March 29,
2014 2014
$ 1,381 $ 1,11¢
1,83¢ 2,191
119,44° 102,70:
13,654 8,68¢
136,32: 114,69¢
23,48t 21,45(
93,09 93,09
58,41( 59,72
3,07¢ 2,89i
$ 314,39. $ 291,86:
$ 51,85¢ $ 28,62+
42,32¢ 36,02¢
21,23¢ 20,76:
1,30¢ 1,00(C
116,72t 86,41¢
20,34: 19,96(
128,36 98,50(
2,401 2,41:
267,83¢ 207,28t
2 2
44,19 78,83¢
2,35 1,652
46,55 80,48¢
— 4,087
46,55 84,57¢
$ 314,39. $ 291,86:

The accompanying notes are an integral part ofelmmdensed consolidated financial statements.
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BOOT BARN HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)

(Unaudited)
Thirteen Weeks Ended Twenty-Six Weeks Endec
September 27 September 28 September 27 September 28
2014 2013 2014 2013

Net sales $ 86,38 $ 77,370 $ 168,88. $ 141,94«
Cost of goods sol 58,63: 53,20% 114,23t 95,35:
Amortization of inventory fair value adjustme — 434 — 57¢

Total cost of goods so 58,63 53,64. 114,23t 95,93:
Gross profi 27,75t 23,72¢ 54,64: 46,01:
Operating expense
Selling, general and administrative exper 23,37: 23,86! 44,86¢ 42,70¢
Acquisitior-related expense — — — 671

Total operating expens 23,37: 23,86! 44,86¢ 43,37
Income (loss) from operatiol 4,38 (132 9,77¢ 2,63¢
Interest expense, n 2,821 2,20¢ 5,57¢ 7,28¢
Other income, ne 7 3 25 11
Income (loss) before income tax 1,56¢ (2,339 4,22z (4,63¢)
Income tax expense (bene! 624 (875) 1,86t (1,739
Net income (loss 944 (1,460 2,351 (2,909
Net income (loss) attributed to r-controlling interes — (73 4 (145
Net income (loss) attributed to Boot Barn Holdinlys.. $ 944 $ (1,387 $ 2,35 $ (2,760
Net income (loss) per shal

Basic share $ 0.0t $ (0.09) $ 0.0t $ (0.15)

Diluted share: $ 0.0t $ (0.07) $ 0.0t $ (0.1%)
Weighted average shares outstand

Basic share 19,92¢ 18,92¢ 19,53¢ 18,92¢

Diluted share: 20,55: 18,92¢ 20,121 18,92¢

The accompanying notes are an integral part ofelmmndensed consolidated financial statements.
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BOOT BARN HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENT OF STOCKHOLDERS' E QUITY
(In thousands)

(Unaudited)
Additional
Common Stock Paid-In Retained Noncontrolling
Shares Amount Capital Earnings Interest Total
Balance at March 29, 20: 18,92¢ $ 2 $ 7883 $ 165 $ 4,087 $ 84,57
Net income — — — 2,35: 4 2,357
Stocl-based compensation expel — — 92C — — 92C
Dividend paid — — (39,649 (1,652) — (41,300
Reorganization and issuance of st 1,00( — 4,091 — (4,097 —
Ba]ance at September 27, 2( 19,92$ $ 2 $ 44,197 $ 2,35: $ — $ 46,55:

The accompanying notes are an integral part ofefmmdensed consolidated financial statements.
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BOOT BARN HOLDINGS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities
Net income (loss

Adjustments to reconcile net income (loss) to msthcused in operating activitie

Depreciatior
Stocl-based compensatic
Amortization of intangible asse
Amortization of deferred loan fe:
Loss on disposal of property and equipmr
Accretion of above market leas
Deferred taxe
Amortization of inventory fair value adjustme
Changes in operating assets and liabilit
Accounts receivabl
Inventories
Prepaid expenses and other current a:
Other asset
Accounts payabl
Accrued expenses and other current liabili
Other liabilities
Net cash used in operating activit

Cash flows from investing activities

Purchases of property and equipir

Purchase of trademark rigt

Acquisition of business, net of cash acqui
Net cash used in investing activiti

Cash flows from financing activities

Line of credit- net

Proceeds from loan borrowin

Repayments on debt and capital lease obliga

Debt issuance fee

Dividends paic

Repayment of debt in connection with acquisit
Net cash provided by financing activiti

Net increase in cash and cash equival
Cash and cash equivalents, beginning of pe
Cash and cash equivalents, end of pe

Supplemental disclosures of cash flow information

Cash paid for income tax

Cash paid for intere:

Supplemental disclosure of no-cash activities:
Unpaid purchases of property and equipn
Equipment acquired through capital le

(In thousands)
(Unaudited)

Twenty-Six Weeks Endec

The accompanying notes are an integral part ofelmmndensed consolidated financial statements.
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September 27 September 28
2014 2013

$ 2351 $ (2,905
2,81¢ 1,79¢

92C 59¢

1,31: 1,92¢

371 2,22i

86 291

(90) (119

381 33¢

— 57¢

352 40z
(16,745 (13,989
(4,969 (4,027
16¢€ (144)

5,992 1,207

471 3,53t

49 291
(6,525 (7,992)
(4,597 (5,047
— (100)
— (13,980
(4,597 (19,12))

23,23 20,36!

30,75( 100,00(
(615) (69,53))
(682) (3,185

(41,300 —
— (20,079

11,38¢ 27,561

263 454

1,11¢ 1,19C

$ 1,381 $ 1,644
$ 2,15. % 41¢€
$ 459¢ $ 4,98:
$ 43¢ $ 737
$ 6 $ 28
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BOOT BARN HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED STATEMENTS
(Unaudited)

1. Business Operations

Boot Barn Holdings, Inc., formerly known as WW Tiomwestment Corporation (the “Company”) was formed\mvember 17, 2011, and
is incorporated in the State of Delaware. The goqufithe Company consisted of 100,000,000 authdrsteares and 19,929,350 issued and
outstanding shares of common stock as of SepteBhe2014. The shares of common stock have votgigsiof one vote per share.

As of June 8, 2014, the Company held all of thetaumiding shares of common stock of WW Holding Coafion, which held 95.0% of
the outstanding shares of common stock of Boot Btniding Corporation. On June 9, 2014, WW Holdingr@ration was merged with and
into the Company and then Boot Barn Holding Corplorawas merged with and into the Company. As altes this reorganization, Boot
Barn, Inc. became a direct wholly owned subsidairthe Company, and the minority stockholders fbanerly held 5.0% of Boot Barn
Holding Corporation became holders of 5.0% of tlen@any. Net income (loss) attributed to non-cofitrglinterest was recorded for all
periods through June 9, 2014. Subsequent to JU2@14, there were no noncontrolling interests. @mreJ10, 2014, the legal name of the
Company was changed from WW Top Investment Cormrab Boot Barn Holdings, Inc.

The Company operates specialty retail stores thivestern and work boots and related apparekbandssories. The Company operates
retail locations throughout the U.S. and sellsritschandise via the internet. The Company opeiatethl of 158 stores in 24 states as of
September 27, 2014 and 152 stores in 23 states\aroh 29, 2014. As of September 27, 2014, alles@perate under the Boot Barn name,
with the exception of two stores which operate uride “American Worker” name.

2. Summary of Significant Accounting Policies

Information regarding the Company’s significant@aating policies is contained in Note 2, “Summafpmnificant Accounting
Policies”, to the consolidated financial statemeénttuded in the Company’s final prospectus fileithvthe Securities and Exchange
Commission (the “SEC”) on October 30, 2014. Presgtbelow in the following notes is supplementabiniation that should be read in
conjunction with those consolidated financial stadats.

Basis of Presentation

The Company’s consolidated financial statementsf and for the thirteen weeks and twenty-six weskded September 27, 2014 and
September 28, 2013 are prepared in accordanceaadtiunting principles generally accepted in the. (GAAP”), and include the accounts
of the Company and each of its subsidiaries, inoly@oot Barn, Inc., RCC Western Stores, Inc. (“RC&hd Baskins Acquisition Holdings,
LLC (“Baskins”). All intercompany accounts and tsaictions among the Company and its subsidiaries begn eliminated in consolidation.
Certain information and footnote disclosures nolyniakcluded in the Company’s annual consolidate@ficial statements have been
condensed or omitted.

In the opinion of management, the interim condertsetbolidated financial statements reflect all atipents that are of a normal and
recurring nature necessary to fairly present then@any’s financial position and results of operagiand cash flows in all material respects as
of the dates and for the periods presented. Thatsesf operations presented in the interim conddrnsolidated financial statements are
necessarily indicative of the results that may Xyeeeted for the fiscal year ending March 28, 2015.

Fiscal Year

The Company reports its results of operations asth lows on a 52- or 53-week basis, and its figeat ends on the Saturday closest to
March 31. The years ending March 29, 2014 (“fif#l4”) and March 30, 2013 (“fiscal 2013”) each detex] of 52 weeks. Fiscal quarters
contain thirteen weeks, with the exception of therth quarter of a 53-week fiscal year, which corstdourteen weeks. The second quarter of
fiscal 2015 and fiscal 2014 ended on Septembe2@4 and September 28, 2013, respectively.
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Comprehensive Income

The Company does not have any components of otimepiehensive income (loss) recorded within its obdated financial statements
and, therefore, does not separately present arstateof comprehensive income (loss) in its constdid financial statements.

Segment Reporting

GAAP has established guidance for reporting infdromeabout a company’s operating segments, inctpdiaclosures related to a
company’s products and services, geographic arghsnajor customers. The Company operates in assopgrating segment, which includes
net sales generated from its retail stores anchayerce website. All of the Company’s identifiabtesets are in the U.S.

Use of Estimates

The preparation of financial statements in confeymiith GAAP requires management to make estimatesassumptions that affect the
reported amounts of assets and liabilities andalisce of contingent assets and liabilities atdate of the financial statements and the
reported amounts of revenue and expenses duringploeting period. Among the significant estimaaéfecting the Company’s consolidated
financial statements are those relating to reveaaegnition, inventories, goodwill, intangible alodig-lived assets, stodkased compensati
and income taxes. Management regularly evaluatessttimates and assumptions based upon histoxjgatience and various other factors
that management believes to be reasonable undeirtiuenstances, the results of which form the bfsisnaking judgments about the
carrying values of assets and liabilities thatreoereadily apparent from other sources. As of &aper 27, 2014, the Company had identified
no indicators of impairment with respect to its dwill, intangible and long-lived asset balancesti® extent actual results differ from those
estimates, the Company’s future results of opematinay be affected.

Fair Value of Certain Financial Assets and Liabiliies

The Company follows Financial Accounting Standadard (“FASB”) Accounting Standards CodificatiolASC”) Topic 820, Fair
Value Measurements and Disclosures, (“ASC 82@ich requires disclosure of the estimated faiugadf certain assets and liabilities defi
by the guidance as financial instruments. The Cawgdinancial instruments consist principally afsh and cash equivalents, accounts
receivable, accounts payable and debt. ASC 82@ekethe fair value of financial instruments asytiee that would be received from the sale
of an asset or paid to transfer a liability in gréncipal or most advantageous market for the awskdbility in an orderly transaction between
market participants at the measurement date. A®G:=8&blishes a three-level hierarchy for disclesbat is based on the extent and level of
judgment used to estimate the fair value of asssddiabilities.

» Level 1 uses unadjusted quoted prices that aréadl@iin active markets for identical assets driliges.

« Level 2 uses inputs other than quoted prices iredud Level 1 that are either directly or indirgatbservable through correlation
with market data. These include quoted pricesifoilar assets or liabilities in active markets; tpabprices for identical or similar
assets or liabilities in markets that are not &tand inputs to valuation models or other priagimgthodologies that do not require
significant judgment because the inputs used imibdel, such as interest rates and volatility, mamorroborated by readily
observable market data.

* Level 3 uses one or more significant inputs thatuarobservable and supported by little or no meakgvity, and reflect the use of
significant management judgment. Level 3 assetdiahilities include those whose fair value measugats are determined using
pricing models, discounted cash flow methodologiesimilar valuation techniques and significant eig@ment judgment or
estimation.
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Cash and cash equivalents, accounts receivablacudints payable are valued at fair value andlassiied according to the lowest
level input that is significant to the fair valueasurement. As a result, the asset or liabilityccbe classified as Level 2 or Level 3 even
though there may be certain significant inputs #ratreadily observable. The Company believesthigatecorded value of its financial
instruments approximate their current fair valuesause of their nature and respective relativetytshaturity dates or duration.

Although market quotes for the fair value of théstanding debt arrangements discussed in NoteedRing Credit Facilities and
Long-Term Debt” are not readily available, the Camy believes its carrying value approximates falue due to the variable interest rates,
which are Level 2 inputs. There were no financ&sdats or liabilities requiring fair value measuretses of September 27, 2014 on a
recurring basis.

Recent Accounting Pronouncements

In July 2013, the FASB issued Accounting Standalpdate (“ASU”) No. 2013-11, “Income Taxes (Topiddj4Presentation of an
Unrecognized Tax Benefit when a Net Operating L@agyforward, a Similar Tax Loss, or a Tax Creditrgforward Exists (a consensus of
the FASB Emerging Issues Task Force)”. The amentsriarthis ASU provide guidance on the financiaksinent 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 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 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 préed. The Company adopted this ASU on March 304 28nd the adoption of this guidance
did not have a material impact on its consoliddiegincial statements.

In April 2014, the FASB issued ASU No. 2014-08,éBentation of Financial Statements and ProperantPhnd Equipment ” and
“Reporting Discontinued Operations and DisclosufeBisposals of Components of an Entity”. The ASWesadment changes the
requirements for reporting discontinued operationSubtopic 205-20. The amendment is effective pnospective basis for financial
statements issued for fiscal years, and interirodsiwithin those fiscal years, beginning on oeafdecember 15, 2014. Early adoption is
permitted for disposals that have not been repontéidancial statements previously issued. Basethe Company’s evaluation of the ASU,
its adoption of this update is not expected to hmweaterial impact on the Company’s financial posior results of operation.

In May 2014, the FASB issued ASU No. 2014-09, “Rex®From Contracts with Customers”. The ASU amemdeednue recognition
guidance to clarify the principles for recognizimyenue from contracts with customers. The newdstahis based on principles that govern
the recognition of revenue at an amount an entipeets to be entitled to when products are traresfieio customers. The Company is reqt
to adopt this new standard for annual and inteémiopls beginning after December 15, 2016. Earlyp#do is not permitted. The new
revenue accounting standard may be applied retctigply to each prior period presented or retrotigely with the cumulative effect
recognized as of the date of adoption. Based o tmepany’s evaluation of the ASU, its adoptionto$ tupdate is not expected to have a
material impact on the Company’s financial positiwrresults of operation.

In August 2014, the FASB issued an amendment ta¢heunting guidance related to the evaluatioma#rgtity’s ability to continue as a
going concern. The amendment establishes managsmesponsibility to evaluate whether there is saisal doubt about an entity’s ability
to continue as a going concern in connection wigparing financial statements for each annual atetim reporting period. The update also
gives guidance to determine whether to disclosariméation about relevant conditions and events where is substantial doubt about an
entity’s ability to continue as a going concernisTguidance will be effective for us as of Decembgr2016. The new guidance is not
expected to have an impact on our financial pasitiesults of operations, or cash flows.
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3. Business Combinations
Baskins Acquisition Holdings, LLC

Effective May 25, 2013, the Company completed ttguisition of 100% of the member interests in Baskincluding 30 stores and an
online retail website. Baskins was a specialty emstetailer with stores in Texas and Louisiand, e acquisition expanded the Company’s
operations into these core markets. All of the &eglBaskins stores were subsequently convertedBnobt Barn stores. The goodwill
represents the additional amounts paid in ordexpand the Company’s geographical presence.

The acquisition-date fair value of the consideratiansferred totaled $37.7 million, which congisté $36.0 million in cash and $1.7
million of contingent consideration. The $36.0 ioifl of cash included $13.7 million paid to the memsbof Baskins, $2.2 million paid into
escrow account and $20.1 million to repay Baskingstanding debt. These payments were partialseptiy $1.9 million, which represents
the amount of cash on hand immediately prior toctbsing of the acquisition. As of September 27,£231.7 million remained in an escrow
account and is not included in the Company’s cosddrtonsolidated balance sheet. Due to the nattine escrow account, the cash portion
of the consideration transferred was determineg prdvisionally and was subject to change pendiegautcome of any escrow claims.
Claims against the escrow account could have beetemntil November 30, 2014, but no claims wereeraslof that date.

The Company was obligated to make additional edrmpayments, contingent on the achievement of nuifest 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 irfelveth quarter of fiscal 2014. As of the acquisitidate, the Company estimated that
these earnout payments would be $1.7 million, baseithen existing facts and circumstances. Thenastid fair value of this earnout was
determined by using revenue projections and applgidiscount rate to reflect the risk of the ungagd conditions not being satisfied, such
that no payment would be due. The fair value measant of the earnout was based primarily on sicguifi inputs not observable in the
market and thus represents a Level 3 measuremelefiasd in ASC 820. A total of $0.4 million frorhe revaluation of contingent
consideration was recorded in the fourth quartdischl 2014 to selling, general and administragxpenses in the Company’s consolidated
statement of operations.

The total fair value of consideration transferredthe acquisition was allocated to the net targavld intangible assets based upon their
estimated fair values as of the date of the adipisiThe excess of the purchase price over théangible and intangible assets was recorded
as goodwill. The goodwill is deductible for incornta purposes. Such estimated fair values requireagement to make estimates and
judgments, especially with respect to intangiblsets The following table summarizes the estiméad/alues of the assets acquired .
liabilities assumed as of the acquisition date dasethe purchase price (in thousands):

10
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At May 25, 2013

(Level 3)
Assets acquirec
Cash and cash equivale $ 1,93¢
Current assel 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 credit- current 10,25¢
Notes payabl- 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¢

Definite-lived intangible assets are recorded airtfair value as of the acquisition date with atization computed utilizing the straight-
line method over the assets’ estimated useful |t the exception of customer lists, which amgoatized based on the estimated attrition
rate. The period of amortization for trademarksixsmonths, non-compete agreements is four toyfeas, customer lists is five years, and
below-market leases is two to 17 years. For leasdsr market rent, amortization is based on theodisted future benefits from lease
payments under market rents.

Acquisition-related costs are recognized separditety the acquisition and are expensed as incuiiied.Company incurred $0.7 million
of acquisition-related costs during the twentywseeks ended September 28, 2013. The amount oéwettue and net income of Baskins
included in the Company’s condensed consolidate#stents of operations from the acquisition datgegptember 28, 2013 were $17.0
million and less than $0.1 million, respectively.

Supplemental As Adjusted Data (Unaudited)

The unaudited as adjusted statements of operatmasbelow gives effect to the Baskins acquisitaanwell as the Comparsyacquisitiol
of RCC on August 31, 2012, as if they had all omdias of March 30, 2013. These amounts have tsenlated after applying the
Company’s accounting policies and adjusting thelte®f Baskins, RCC and Boot Barn Holding Corpiarato reflect the effects of
amortization of purchased intangible assets andigad|inventory valuation step-up, additional fioang as of April 3, 2011 in order to
complete the acquisitions, income tax expense #met eransaction costs directly associated withaitguisitions such as legal, accounting
banking fees. The adjustments are based upon tiyreerailable information and certain assumptidrest the Company believes are
reasonable under the circumstances. Pre-acquisiibsales and net income numbers for acquiretieengire derived from their books and
records prepared prior to the acquisition. Thia@djssted data is presented for informational puepasily and does not purport to be
indicative of the results of future operations bthe results that would have occurred had the iaitipns taken place as of the date noted
above.
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As adjusted net sales (Unaudited)

Twenty-Six Weeks Endec

(in thousands) September 28, 2013

Net sales (as reporte $ 141,94«
Baskins 8,29(

As adjusted net sal $ 150,23:

As adjusted net loss (Unaudited)

Twenty-six weeks ende

(in thousands) September 28, 201.

Net loss (as reporte: $ (2,90%)
Baskins 733
RCC (569)
Boot Barn Holding Corporatio 1,99¢

As adjusted net incorr $ (74))

4. Revolving Credit Facilities and Long-Term Debt
Revolving Credit Facility (PNC Bank, N.A.)

On December 11, 2011, the Company obtained a eddlabased revolving line of credit with PNC BahkA. (the “PNC Line of
Credit”), which the Company amended on AugustZ112 and May 31, 2013. On April 15, 2014, the Conypamended the PNC Line of
Credit to increase the borrowing capacity from $adillion to up to $70.0 million. All other matetiterms of the PNC Line of Credit
remained unchanged. The PNC Line of Credit is tasesl for working capital and general corporatepses, and has a maturity date of
May 31, 2018. The available borrowing under the RN of Credit is based on the collective valueligible inventory and credit card
receivables multiplied by specific advance ratesl, ia recalculated monthly. The PNC Line of Crédiairs interest at (1) 0.75% if the amount
of borrowings are less than 60% of the maximumdaeimg capacity or 1.00% if the total borrowings greater than 60% of the maximum
borrowing capacity, plus (2) the highest of thekbampublic lending rate, federal funds open rate pl68%, or the LIBOR rate for a period
one month plus 1.00%. The Company can also elacde¢dhe Eurodollar rate plus 0.75% if the amodilioorowings is less than 60% of the
maximum borrowing capacity or 1.00% if the totatdoavings are greater than 60% of the maximum boimgwapacity. As of September 27,
2014, the total amount available to borrow was $illion and the outstanding balance was $51.%anil The outstanding borrowings as of
September 27, 2014 consisted of $49.0 million antding at a rate of 1.9% and $2.9 million outstagdit a rate of 4.0%. Total interest
expense incurred on the PNC Line of Credit forttheeen and twenty-six weeks ended September@4 %vas $0.3 million and $0.6
million, respectively.

The PNC Line of Credit includes certain financiatlanonfinancial covenants. The financial covenarthide a minimum fixed charge
coverage ratio only when “excess availability'll&abelow specified floor levels, while nonfinankct@venants include restrictions on a
number of other activities. The Company was in clienpe with its financial covenants as of Septen#t¥r2014.

$130 Million Term Loan Due May 2019 (Golub CapitalLLC)

The Company entered into a loan and security aggaemith Golub Capital LLC on May 31, 2013, as adwhby the first amendment
term loan and security agreement dated Septemh&023 (the “Golub Loan”YOn April 14, 2014, the Company entered into an afedran
restated term loan and security agreement for tlalkd_oan. The amended and restated loan and seagreement increased the borrowi
on the Golub Loan from $99.2 million to $130.0 imoifl. The obligations under the Golub Loan are segtloy substantially all of the
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Company’s assets and the Company’s guarantorgsagserovision allowing the Company to conductimitial public offering was also
added to the amended and restated loan and seagrégment. As of September 27, 2014, the principdhe Golub Loan was payable in
quarterly installments of $327,000 made each caleqdarter and ending on the maturity date of theiBLoan, which is May 31, 2019. The
balance of the unpaid principal will be paid on thaturity date. All other material terms of the @wLoan remain unchanged from the

May 31, 2013 Golub Loan. The proceeds of the amemdio the Golub Loan were used to fund a porticthe $39.9 million dividend that
was paid in April 2014. See Note 5 “Stock-based pensation”. The outstanding balance of the GolubnLlwas $129.7 million at
September 27, 2014.

Interest on the Golub Loan is paid quarterly anchisulated on either a base rate or the LIBOR fE&tte base rate is a floating interest
rate that is the sum of 4.75% plus the higher pft{g@ prime rate, (2) the one-month LIBOR rate dlitfs with a LIBOR floor of 1.25% or
(3) the Federal Funds rate, plus 50 basis poirtits.LTBOR rate is 5.75%, plus the LIBOR rate foresipd of one, two, three, six, or, if
available to all lenders, nine or 12 months (WithROR floor of 1.25%), as elected by the Companierest is payable quarterly in arrears
on the last day of each quarter. Interest chargesamputed on the actual principal outstandingoASeptember 27, 2014, the interest rat
the Golub Loan was 7.0%. Total interest expenseried on the Golub Loan was $2.3 million and $6idion for the thirteen and twenty-six
weeks ended September 27, 2014, respectively.

The Golub Loan requires the Company to meet cefit@amcial and non-financial covenants. Financ@alenants include a minimum
interest coverage ratio and a maximum total leveragjo. In addition, the term loan agreement hisis the amount that the Company can
spend on capital expenditures per year. The Comwasyin compliance with all of its financial covesas of September 27, 2014. The
Golub Loan also requires, at the lender’s discretibat 50% of the Company’s excess cash flowgfiaed in the Golub Loan agreement, be
used to make prepayments of outstanding loan araotihe Company is also subject to early terminggéas in certain instances of volunt:
prepayments of the Golub Loan in excess of $10l0omi

If there is an event of default under the Golubr,dle principal and the interest accrued thereay be declared immediately due and
payable, subject to certain conditions set fortthenamended and restated term loan and securiggmgnt. Events of default under the G¢
Loan include, but are not limited to, the Compargdming delinquent in making certain payments chaeuthe Golub Loan, the Company
incurring certain events of default with respecptioer indebtedness or obligations, the Compangrguing a change in control or the
Company becoming subject to certain bankruptcygedigs or orders. As of September 27, 2014, notewd default had occurred.

$20 Million Term Loan (PNC Bank, N.A.)

The Company entered into a loan and security aggaemith PNC Bank N.A. on December 11, 2011, asrated by the first amendme
to term loan agreement dated August 31, 2012 @NC' Term Loan”). The PNC Term Loan included a tévam 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 requita connection with the closing of the Golub LaaMay 2013, the Company
converted all outstanding amounts on the PNC Tepanlto borrowings under the PNC Line of Credit.

Senior Subordinated Term Loans (Related Party Ternioans)

On December 11, 2011, the Company obtained sewiimrdinated term loans from certain subordinatedées, in the aggregate amount
of $25.0 million, bearing interest at the rate 8f36, due quarterly. The subordinated lenders wedated parties. On August 31, 2012, the
Company borrowed an additional $25.5 million frdme subordinated lenders. See Note 8, “Related pargactions’In connection with th
closing of the Golub Loan in May 2013, the Compgpaid off all outstanding amounts on its senior sdiated term loans.

The Company incurred approximately $4.0 milliordeferred loan fees related to the issuance of telfd_ oan and the PNC Line of
Credit, which are being amortized to interest egpgausing the effective interest method over tha @frthe loan through May 31, 2019. The
remaining balance of deferred loan fees as of &#pe 27, 2014 is $3.2 million, and is included fegaid expenses and other current assets
(current portion) and other assets (long-term pojton the condensed consolidated balance sheet.
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Aggregate contractual maturities for the Compatigis of credit and long-term debt as of September2®14 are as follows (in
thousands):

Fiscal year

2015 $ 654
2016 1,30¢
2017 1,30¢
2018 1,30¢
2019 53,16¢
Thereaftel 123,78
Total $ 181,52¢

5. Stock-Based Compensation

On January 27, 2012, the Company approved the EQuity Incentive Plan (the “2011 Plan”). The 20l1arPauthorized the Company to
issue options to employees, consultants and diretdgurchase up to a total of 3,750,000 sharesminon stock. As of September 27, 2(
all awards granted by the Company have been noifigdadtock options. Options granted under the 2BIEh have a life of 10 years and vest
over service periods of five years or in connectioth certain events as defined by the 2011 Plan.

On April 11, 2014, the Company declared and subssifupaid a pro rata cash dividend to its stoctbd totaling $39.9 million, made
cash payment of $1.4 million to holders of vestptiams, and lowered the exercise price of 1,918 5b@sted options by $2.00 per share.
The cash payments totaling $41.3 million reduc¢adimed earnings to zero and reduced additionatipaddpital by $39.7 million. The 2011
Plan has nondiscretionary antidilution provisiomattrequire the fair value of the option awardbdcequalized in the event of an equity
restructuring. Consequently, the board of directdrthe 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 exercisegpfor the unvested options.

During the twentysix weeks ended September 27, 2014, the Compantegraertain members of management options to paech tote
of 237,500 shares of common stock under the 204A4. Fhe total grant date fair value of stock omtigranted in the twenty-six weeks ended
September 27, 2014 was $1.5 million, with granedair values ranging from $6.20 to $6.36 per shahe Company is recognizing the
expense relating to these stock options on a stréiite basis over the five-year service periodhaf awards. The exercise prices of these
awards range between $11.14 and $11.40. No std@knepvere granted during the thirteen weeks er@tgatember 27, 2014.

During the thirteen and twenty-six weeks ended &aper 28, 2013, the Company granted certain menab@nsnagement options to
purchase a total of 200,000 shares of common stodkr the 2011 Plan. The total grant date fairevalithe stock options was $1.4 million,
all with a grant date fair value $6.92 per shatee Tompany is recognizing the expense relatingese stock option on a straight-line basis
over the five-year service period of the awardse €kercise price of all these awards is $7.18 Ipares
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The fair values of stock options granted duringtthenty-six weeks ended September 27, 2014 weireastd on the grant dates using
the following assumptions:

Twenty-Six Weeks Endec
September 27, 2014

Expected option term(: 6.5 year
Expected volatility factor(2 56%
Risk-free interest rate(: 2.03%- 1.97%
Expected annual dividend yield( 0%

(1) The Company has limited historical information netiiag expected option term. Accordingly, the Compédatermined the expected life
of the options using the simplified method.

(2) Stock volatility for each grant is measured usimg weighted average of historical daily price clengf the Company’s competitors’
common stock over the most recent period equdlg@kpected option term of the Company’s awards.

(3) The risk-free interest rate is determined using#te on treasury securities with the same term.

(4) The board of directors paid a dividend to stockbddn April 2014. The Company'’s board of directdogs not plan to pay cash
dividends in the foreseeable future. ConsequetittyCompany used an expected dividend yield of.zero

The stock option awards discussed above were neghatifair value on the grant date using the Blackeles option valuation model.
Key input assumptions used to estimate the fairevaF stock options include the exercise pricehefaward, the expected option term,
expected volatility of the Company’s stock priceenthe option’s expected term, the risk-free irderate over the option’s expected term and
the Company'’s expected annual dividend yield, if.drhe Company’s estimate of pre-vesting forfeig i@ forfeiture rate, was based on its
internal analysis, which included the award recifsepositions within the Company and the vestieggd of the awards. The Company will
issue shares of common stock when the optionsxareised.

Intrinsic value for stock options is defined as difference between the market price of the Commogmmon stock on the last busin
day of the fiscal quarter and the weighted avee@gcise price of in-thezoney stock options outstanding at the end of &achl period. Th
estimated market value per share was $13.57 and( a1 September 27, 2014 and March 29, 2014, cesply. The following table
summarizes the stock award activity for the twesityweeks ended September 27, 2014 (aggregatesiatrialue in thousands):

Grant Date Weighted
Weightec- 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 237,500 $ 10.2:
Cancelled, forfetied or expire — 3 —
Outstanding at September 27, 2( 2,752,500 $ 6.34 8C $ 19,90¢
Vested and expected to vest at September 27, 2,752,500 $ 6.34 8.C $ 19,90¢
Exerciseable at September 27, 2! 761,450 $ 6.4< 75 $ 5,39(

(1) The grant date weighted-average exercise priceatsfthe reduction of the exercise price by $2d0share for the 1,918,550 unvested
options that were part of the April 2014 dividendadissed above.

Stock-based compensation expense was $0.5 miltidr$@.4 million for the thirteen weeks ended Seen27, 2014 and September 28,
2013, respectively and $0.9 million and $0.6 millfor the twentysix weeks ended September 27, 2014 and Septemp2028, respectivel
Stock-based compensation expense of $0.1 millioness than $0.1 million was recorded in cost afdgosold in the condensed consolidated
statements of operations for the thirteen weeks@&tptember 27, 2014 and September 28, 2013¢cteghe and $0.2 million and less th
$0.1 million for each of the twenty-six weeks en@sptember 27, 2014 and September 28, 2013, resggcAll other stock-based
compensation expense is included in selling, géma@administrative expenses in the condensedotidated statements of operations. A
September 27, 2014, there was $6.5 million of toteecognized stock-based compensation expensedetaunvested stock options. This
cost has a weighted-average remaining recognigéoiog of 2.2 years.
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A summary of the status of non-vested stock optamef September 27, 2014 and changes during #vetyveix weeks ended
September 27, 2014 is presented below:

Weighted-

Average

Grant Date

Shares Fair Value
Nonvested at March 29, 20. 1,793,55( $ 3.5t
Grantec 237,500 $ 6.2¢
Vested (40,000 $ 6.92
Nonvested shares forfeit — 3 —
Nonvested at September 27, 2( _ 199105 g 3.81

6. Commitments and Contingencies

The Company has employment agreements with thrgefkieers of the Company. One of the employmemeaments expires in
November 2015. This agreement automatically rerfewsuccessive oryear terms and will continue to do so unless etfsr terminated.
The two other employment agreements do not explre.employment agreements, together with a leggareanent between one of these
officers and the Company, provide for minimum salavels and incentive bonuses that are payablenggttain business conditions, as well
as guaranteed payments in the event of terminafiemployment in certain circumstances. The fuam®unts payable under these
employment agreements and this letter agreemeset iatvbeen recorded in the condensed consolidaizacial statements as of
September 27, 2014 and March 29, 2014.

The Company is involved, from time to time, inddition that is incidental to its business. The Canyphas reviewed these matters to
determine if reserves are required for lossesat@probable and reasonable to estimate in acopedaith FASB ASC Topic 450,
Contingencies The Company evaluates such reserves, if anydhgsen several criteria, including the merits oftealaim, settlement
discussions and advice from outside legal coumaselvell as indemnification of amounts expendedhey@ompanys insurers or others, if ar
In management’s opinion, none of these legal matiedividually or in the aggregate, will have ateral effect on the Company’s financial
position, results of operations, cash flows orilify.

During the normal course of its business, the Comeas made certain indemnifications and commitsxanter which the Company
may be required to make payments for certain titimses. These indemnifications include those gitcenarious lessors in connection with
facility leases for certain claims arising from Bdacility leases, and indemnifications to direstand officers of the Company to the
maximum extent permitted under the laws of theeSthtDelaware. The majority of these indemnificai@and commitments do not provide
for any limitation of the maximum potential futypayments the Company could be obligated to malattair duration may be indefinite.
The Company has not recorded any liability for hieglemnifications and commitments in the condersedolidated balance sheets,
statements of operations or cash flows as the imp@&xpected to be immaterial.

7. Income Taxes

The Company accounts for income taxes and theetektcounts under the liability method in accorédanith ASC Topic 740,
Accounting for Income Tax. Deferred tax assets and liabilities are deterthivesed on the difference between the financitdstant and te
bases of assets and liabilities using enactedatas to be in effect during the year in which theig differences reverse. Because manage
believes that it is more likely than not that then@any will realize the full amount of the net deé¢el tax assets, the Company has not
recorded any valuation allowance for the deferaadaissets.

16




Table of Contents

The provision for income taxes is based on theeturestimate of the annual effective tax rate aratljusted as necessary for discrete
events occurring in a particular period. The effecincome tax rate was 39.8% and 37.5% for theethin weeks ended September 27, 2014
and September 28, 2013, respectively, and 44.298adds for the twenty-six weeks ended Septembe@¥4 and September 28, 2013,
respectively. The effective tax rates for the #ert and twenty-six weeks ended September 27, 2@ldigher than their comparable periods
in fiscal 2014 due to increased income before iretemes and $0.2 million of discrete items recogghin the first quarter of fiscal 2015.

8. Related Party Transactions
Leases and Other Transactions

The Company has a lease agreement for one obisssait a location owned by one minority stockhotdfehe Company. The Company
paid less than $0.1 million for these leases dubiotty of the thirteen weeks ended September 274 a0d September 28, 2013, and $0.1
million for both of the twenty-six weeks ended Sspber 27, 2014 and September 28, 2013. Thesepagseents are included in selling,
general and administrative expenses in the coraeliistatements of operations.

Related Party Loans

As of March 30, 2013, the Company had notes pay@aele Note 4, “Revolving Credit Facilities and Lehgrm Debt”) to the
subordinated lenders who own common stock of thm@2my. These notes were paid in full in May 20h8e1est and early termination fees
paid to these entities totaled $3.6 million in thventy-six weeks ended September 28, 2013.

9. Earnings (Loss) Per Share

Earnings (loss) per share is computed under thaégpoas of FASB ASC Topic 26@arnings Per ShareBasic earnings (loss) per share
is computed based on the weighted average numlmrtstinding shares of common stock during theodeBiluted earnings (loss) per share
is computed based on the weighted average numistraoés of common stock plus the effect of dilupeéential common shares outstanding
during the period using the treasury stock methdeireby proceeds from such exercise, unamortizegbensation and hypothetical excess
tax benefits, if any, on share-based awards ateres$to be used by the Company to purchase the oarshares at the average market price
during the period. Dilutive potential shares of enam stock represent outstanding stock options.dilnéve effect of stock options and
restricted stock is applicable only in periods ef imcome.

As discussed in Note 5, “Stock-based compensatloitlers of vested stock options received a cagmpat of $1.4 million, which the
Company deducted from net income for purposeseétirnings per share calculation to determine ¢hénoome available to common
shareholders. This resulted in net income availdsleommon stockholders of $0.9 million for purpeof the earnings per share calculation
for the twenty-six weeks ended September 27, 2014.
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The components of basic and diluted loss per stfatemmon stock, in aggregate, for the thirteen tarahty-six weeks ended
September 27, 2014 and September 28, 2013 ard@ssdin thousands, except per share amounts):

Thirteen Weeks Ended Twenty-Six Weeks Endec
September 27 September 28 September 27 September 28

2014 2013 2014 2013
Net income (loss) attributed to Boot Barn Holdings, $ 944 % (1,387) $ 2,35. % (2,760)
Weighted average basic shares outstan 19,92¢ 18,92¢ 19,53¢ 18,92¢
Dilutive effect of stock option 623 — 582 —
Weighted average diluted shares outstan 20,55: 18,92¢ 20,12: 18,92¢
Basic earnings (loss) per shi $ 0.0t $ (0.07) $ 0.0t $ (0.15)
Diluted earnings (loss) per she $ 0.0t $ (0.07) $ 0.0t $ (0.15)

Options to purchase 350,000 shares and 599,468ssbhhicommon stock were outstanding during théetbir and twentgix weeks ende
September 27, 2014, respectively, but were nouded in the computation of weighted average dile@mdmon shares outstanding as the
effect of doing so would have been anti-dilutive.

The Company incurred a net loss for both of theebin and twenty-six weeks ended September 28, A0i3efore, potentially dilutive
shares totaling 1,828,800 and 1,568,350 for théettm and twenty-six weeks ended September 28, 284B8ectively, are excluded from
diluted weighted average shares outstanding fqgaas of determining diluted loss per share.

10. Subsequent Events
Amendment of Certificate of Incorporation

On October 19, 2014, the Company’s board of dirsciathorized the amendment of its certificatenobrporation to increase the
number of shares that the Company is authorizésbte to 100,000,000 shares of common stock, pae $®.0001 per share. In addition, the
amendment of the certificate of incorporation autter the Company to issue 10,000,000 shares &émpeel stock, par value $0.0001 per
share, and effect a 25-for-1 stock split of itsstariding common stock. The amendment became efeati October 27, 2014. Accordingly,
all common share and per share amounts in thestenead consolidated financial statements have ddjested to reflect the 25-for-1 stock
split as though it had occurred at the beginninthefinitial period presented.

Initial Public Offering

On October 29, 2014, the Company completed itelrpublic offering (“IPO”) in which it issued argbld 5,000,000 shares of its
common stock. In addition, on October 31, 2014 uih@erwriters exercised their option to purchasaditional 750,000 shares of common
stock from the Company to cover over-allotmentsaAssult, the total IPO size was 5,750,000 shafreemmon stock sold by the Company
at a price of $16.00 per share.

Capitalized Offering Costs

As of September 27, 2014, the Company had capthfi2.0 million of offering costs associated wiik tPO, which were recorded in
prepaid expenses and other current assets on tidersed consolidated balance sheet. Upon the ctiompt# the IPO, these offering costs
addition to any offering costs incurred subseqte@eptember 27, 2014, were reclassified to additipaid-in capital and offset against the
IPO proceeds.

2014 Equity Incentive Plan
On October 19, 2014, the Company approved the @ity Incentive Plan (the “2014 PlanThe 2014 Plan authorized the Compan
issue options to employees, consultants and direttgourchase up to a total of 1,600,000 sharesmimon stock, par value $0.0001 per

share. All awards granted by the Company to date baen nonqualified stock options or restrictedlsawards.
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Principal Payment On Golub Loan

On November 5, 2014, the Company used $81.9 mitlfidhe net proceeds from the IPO to pay down tivecipal balance on the Golub
Loan. The Company incurred a pre-payment penal$0d million and accelerated amortization of defédoan fees of $1.7 million, which
was recorded to interest expense in the third quaftfiscal 2015. The principal balance will bea& in quarterly installments of $119,953
made each calendar quarter beginning Decembet034, &1d ending on the maturity date of May 31, 2019

Amendments to Credit Facilities

On November 5, 2014, the Company entered intord #mhendment (the “PNC Amendment”) to the PNC lah€redit and an
amendment (the “Golub Amendment”) to the Golub Ldeime PNC Amendment and the Golub Amendment egqgbefanit certain addbacks
to the definition of “EBITDA” (Earnings Before Intest, Taxes, Depreciation and Amortization) retatim expenses incurred in connection
with the Company’s recently consummated IPO angthkparation of the Amendments, (b) revise the f@gjgaof Control” definition and the
covenant restricting certain equity issuances tmbee customary for a publicly traded company d@ete the equity cure provisions, and
(d) change the financial statement deliverableirequents, and timing, to align with the Securites Exchange Commission disclosure
requirements. In addition, the Golub Amendment ceduhe applicable LIBOR Floor to 1.00% and chartpeccurrent interest rate from
7.00% to 6.75%.
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Item 2. Management’s Discussion and Analysis of Financial @dition and Results of Operations

The following discussion and analysis of the finahcondition and results of our operations shobklread together with the financial
statements and related notes of Boot Barn Holdihgs,and Subsidiaries included in Item 1 of thisa@Qerly Report on Form 10-Q and with
our audited financial statements and the relatettaancluded in our final prospectus filed with ®ecurities and Exchange Commission, or
SEC, on October 30, 2014. As used in this Quartdgort on Form 10-Q, except where the contextraike requires or where otherwise
indicated, the terms “company”, “Boot Barn”, “we”;our” and “us” refer to Boot Barn Holdings, Inc. ad its subsidiaries.
Cautionary Statement Regarding Forward-Looking Staements

This Quarterly Report on Form 10-Q contains forwimaking statements that involve risks and uncatias, as well as assumptions that,
if they never materialize or prove incorrect, cocéaise our results to differ materially from theseressed or implied by such forward-
looking statements. The statements contained snQhiarterly Report on Form 10-Q that are not punéjorical are forward-looking
statements within the meaning of Section 27A of3keurities Act of 1933, as amended (the “Secsritiet”), and Section 21E of the
Securities Exchange Act of 1934, as amended (tkeH&nge Act”). Forward-looking statements are ofteEmtified by the use of words such

as, but not limited to, “anticipate”, “believe”,d0”, “continue”, “could”, “estimate”, “expect”, “itend”, “may”, “plan”, “project”, “seek”,
“should”, “target”, “will”, “would” and similar expessions or variations intended to identify forwbrdking statements. These statements are
based on the beliefs and assumptions of our marexgerased on information currently available to agggment. These forward-looking
statements are subject to numerous risks and anues, including the risks and uncertainties dbsd under the section titled “Risk

Factors” in our final prospectus filed with the SBRE October 30, 2014, those identified in this “gament’s Discussion and Analysis of
Financial Condition and Results of Operations”, atsgwhere in this Quarterly Report on Form 10-Q@rédver, we operate in an evolving
environment. New risk factors and uncertaintiesrg@méom time to time and it is not possible for auanagement to predict all risk factors
and uncertainties, nor can we assess the impadi faictors on our business or the extent to whici factor, or combination of factors may
cause actual results to differ materially from #haentained in any forward-looking statement. Waliéyall of our forward-looking

statements by these cautionary statements.

Overview

Boot Barn is the largest and fastest-growing liflestetail chain devoted to western and work-reldtstwear, apparel and accessories in
the U.S. As of September 27, 2014, we operatedsidi8s in 24 states, as well as a growing e-conengebsite, bootbarn.com. Our product
offering is anchored by an extensive selection e$tern and work boots and is complemented by a asdertment of coordinating apparel
and accessories. Our stores feature a comprehasseetment of approximately 200 brands and mare 1h500 styles on average, coupled
with attentive, knowledgeable store associates.yMdrthe items that we offer are basics or necessior our customers’ daily lives and
typically represent enduring styles that are ngidoted by changing fashion trends.

We strive to offer an authentic, one-stop shopeixgerience that fulfills the everyday lifestyle deef our customers, and as a result,
many of our customers make purchases in both tiseeweand work wear sections of our stores. Weetardproad 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 bessrat levels that we believe exceed those ofaupetition.

Baskins Acquisition

On May 25, 2013, we acquired Baskins Acquisitioridiws, LLC, or Baskins, a western and work-relatadil chain of 30 stores
located in Texas and Louisiana. We refer to ouusitipn of Baskins as the Baskins Acquisitioncbnnection with the Baskins Acquisition,
we amended our revolving credit facility to incredke size of the facility to $60.0 million and ergd into our term loan facility. Upon the
closing of the Baskins Acquisition, we used bormoga under our revolving credit facility and oumteloan facility, to, among other
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things, pay the cash portion of the acquisitionsideration, repay our then-existing term loan fgcdnd mezzanine notes, including
prepayment penalties, and pay fees and expensasaddn connection with the Baskins Acquisitiommr@mencing on May 25, 2013, our
consolidated financial statements and condensesbtidated financial statements include the finanisition, results of operations and cash
flows of Baskins. The purchase price has beenatkatto assets acquired and liabilities assumeetbas their fair values as of the closing
date of the Baskins Acquisition, which has resuitethe recognition of goodwill.

Through the Baskins Acquisition, we entered theaative Texas market, which is the number one mddtevestern boots, apparel and
accessories. In addition, both Texas and Louidieave benefited from increased output and employminaiie oil and gas industries, which
have positively impacted the demand for the wotktesl products that we offer. All of the Baskingres have been rebranded under the Boot
Barn banner and have been merchandised to be t@ortsisth our existing stores.

Reorganization

As of June 8, 2014, WW Top Investment Corporatield fall of the outstanding shares of common stddk/8/ 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 Bam, which is our primary operating subsidiarg. simplify our organizational structu
we completed a reorganization on June 9, 2014, etlyewWW Holding Corporation was merged with and Mt@V Top Investment
Corporation and then Boot Barn Holding Corporaticas merged with and into WW Top Investment CorporatAs a result of this
reorganization, Boot Barn, Inc. became a directliylmwned subsidiary of WW Top Investment Corpasatiand 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 Incorporation

On October 19, 2014, our board of directors autearithe amendment of our certificate of incorporato increase the number of shares
that we are authorized to issue to 100,000,00Cesta@rcommon stock, par value $0.0001 per sham@ddition, the amendment of the
certificate of incorporation authorized us to is40¢000,000 shares of preferred stock, par valu@d®Q per share, and effect a 25-for-1 stock
split of our outstanding common stock. The amendrhename effective on October 27, 2014. Accordingliycommon share and per share
amounts in this Quarterly Report on Form 10-Q Haafen adjusted to reflect the 25-for-1 stock sglitteough it had occurred at the beginning
of the initial period presented.

Initial Public Offering

On October 29, 2014, we completed our initial pubfifering (“IPQ”) in which we issued and sold 500000 shares of our common
stock. In addition, on October 31, 2014, the unditens exercised their option to purchase an amfufti 750,000 shares of common stock f
us to cover over-allotments. As a result, the tiR@ was comprised of 5,750,000 shares of comnmrkstold by us at a price of $16.00 per
share.

How We Assess the Performance of Our Business

In assessing the performance of our business, na&der a variety of performance and financial measurlhe key indicators we use to
evaluate the financial condition and operating antaince of our business are net sales and grofis praddition, we also review other
important metrics, such as same store sales, @ @penings, selling, general and administratiygenases, EBITDA and Adjusted EBITD
See the “Non-GAAP financial measures” and “Proggestimmary—Summary consolidated financial and ath&a” sections of our final
prospectus filed with the SEC on October 30, 2014.
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Net sales

Net sales reflect revenue from the sale of our hrerdise at retail locations, as well as sales s€handise through our e-commerce
website. We recognize revenue upon the purchasenfhandise by customers at our stores and upaedebf the product in the case of «
e-commerce website. Net sales also include shipgicighandling fees for e-commerce shipments that haen delivered to the customer.
Net sales are net of returns on sales during thiecbas well as an estimate of returns and awatdmptions expected in the future stemn
from current period sales. Revenue from the safifotards is deferred until the gift cards arediso purchase merchandise.

Our business is modestly seasonal, and as a msul¢venues fluctuate from quarter to quarteaddition, 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 fualigrproduced greater sales and disproportiorsitlynger operating results than the other
quarters of our fiscal year. However, we beliewa thur sales throughout the year are more consitan most other specialty retail chains.
As a result of the dispersion of various westerngs throughout the year, we rely less on Christresslts than other specialty retail chains.
In addition, neither the western nor the work comgrd of our business has been meaningfully impaayedshion trends or seasonality
historically. We believe that many of our customems driven primarily by utility and brand, and doast-selling styles.

Same store sales

Same store sales generally refers to net salesdroras that have been open at least 13 full fiscadths as of the end of the current
reporting period, although we include or excludeest from our calculation of same store sales @om@tance with the following additional
criteria:

» stores that are closed for five or fewer days i féscal month are included in same store sales;

» stores that are closed temporarily, but for moemttive days in any fiscal month, are excluded fgame store sales beginning in
the fiscal month in which the temporary closureibggintil the first full month of operation onceetktore re-opens;

» stores that are closed temporarily and relocatétinviheir respective trade areas are include@inesstore sales; stores that are
permanently closed are excluded from same stoes d&lginning in the month preceding closure;

* and acquired stores are added to same store s@jgsiimg on the later of (a) the first day of tivatffiscal 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 been operatist our management or predecessor management.

If the criteria described above are met, then etllsales of an acquired store, excluding thoseales before our acquisition of that store,
are included for the period presented. However,ndreacquired store is included for the period gmé=d, the net sales of such acquired ¢
for periods before its acquisition are includedtfte extent relevant) for purposes of calculatisgnie stores sales growth” and illustrating the
comparison between the applicable periods. Preisitiqn net sales numbers are derived from the bauid records of the acquired store, or
acquired company in the case of Baskins and RCQaffeStores, Inc, or RCC, as prepared prior tatgpuisition by the acquired store or
acquired company and have not been independentfjedeby us.

In addition to retail store sales, same store saEsincludes e-commerce sales, e-commerce shippid handling revenue and actual
retail store or e-commerce sales returns. We egajiftl card escheatment and our provision for sadesns and future award redemptions
from our sales in deriving net sales per store.

The term “same store sales growth” refers to thregrgage change in our same store sales as contpatesiprior comparable period.
Measuring the change in year-over-year same s&bes allows us to evaluate how our store baserferpeing. Numerous factors affect our
same store sales, including:

e national and regional economic trends;

e our ability to identify and respond effectivelyregional consumer preferences;
e changes in our product mix;

e changes in pricing;

e competition;

e changes in the timing of promotional and advertjsfforts;

e holidays or seasonal periods; and

* weather.
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Opening new stores is an important part of our ginestrategy and we anticipate that a significamt@etage of our net sales in the near
future will come from stores not included in oungastore 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 “comparabletore
sales differently than we do. As a result, dataréigg our same store sales may not be compam@bkietlar data made available by other
retailers.

New store openings

New store openings reflect the number of storedueing acquired stores, that are opened duringrticplar reporting period. In
connection with opening new stores, we incur prenipg costs. Pre-opening costs consist of costsried prior to opening a new store and
primarily consist of manager and other employeeghytravel and training costs, marketing expeng@tial opening supplies and costs of
transporting initial inventory and certain fixturesstore locations, as well as occupancy costaiad from the time that we take possession
of a store site to the opening of that store. Oaogp costs are included in cost of goods sold hadather pre-opening costs are included in
SG&A expenses. All of these costs are expensedcasred.

New stores often open with a period of high saesls, which subsequently decrease to normaliZed salumes. In addition, we
experience typical inefficiencies in the form ofhér labor, advertising and other direct operatixgenses, and as a result, store-level profit
margins at our new stores are generally lower dguttie start-up period of operation. The numbertanthg of store openings has had, and is
expected to continue to have, a significant impacbur results of operations. In assessing thepagnce of a new store, we review its ac
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 numftetore openings that we included in our budgéhatbeginning of that fiscal year.

Gross profit

Gross profit is equal to our net sales less our @ibgoods sold. Cost of goods sold includes thet cbmerchandise, obsolescence and
shrinkage provisions, store and warehouse occupasstg (including rent, depreciation and utiliti@apound and outbound freight, supplier
allowances, occupancy-related taxes, compensabists éor merchandise purchasing and warehouserp@kand other inventory
acquisition-related costs. These costs are sigmifiand can be expected to continue to increase agow. The components of our reported
cost of goods sold may not be comparable to thbether retail companies, including our competitdks a result, data regarding our gross
profit may not be comparable to similar data madslable by other retailers.

Our gross profit is variable in nature and gengriallows changes in net sales. We regularly aratyee components of gross profit, as
well as gross profit as a percentage of net s8lgscifically, we examine the initial markup on phases, markdowns and reserves, shrinkage,
buying costs, distribution costs and occupancyscdsty inability to obtain acceptable levels oftiali markups, or a significant increase in
use of markdowns or in inventory shrinkage, orgmiicant increase in freight and other inventocguaisition costs could have an adverse
impact on our gross profit and results of operation

Gross profit is also impacted by shifts in the mndion of sales of our private brand products coragdo third-party brand products, as
well as by sales mix shifts within and between Hsaand between major product categories such awdao, apparel or accessories.

Selling, general and administrative expenses

Our selling, general and administrative expenseSG®A expenses, are composed of labor and reltpdnses, other operating
expenses and general and administrative expensé@schaled in cost of goods sold. Specifically, @B&A expenses include the following:

» Labor and related expensesLabor and related expenses include all store-lsatgries and hourly labor costs, including satarie
wages, benefits and performance incentives, lab@stand other indirect labor costs.

»  Other operating expensesOther operating expenses include all operatingsc@scluding those for advertising, marketing
campaigns, operating supplies, utilities, and mspand maintenance, as well as credit card fees@std of third-party services.
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»  General and administrative expense$eneral and administrative expenses comprise eggaassociated with corporate and
administrative functions that support the developnasd operations of our stores, including compemsand benefits, travel
expenses, corporate occupancy costs, stock contfmmsasts, legal and professional fees, insuramckother related corporate
costs.

The components of our SG&A expenses may not be acabfe to those of our competitors and other e®ilWe expect that our SG&A
expenses will increase in future periods due tostare growth strategy and, in part, due to ada#idegal, accounting, insurance and other
expenses that we expect to incur as a result agepublic company. In addition, we expect thamhpliance with the Sarbanes-Oxley Act
and related rules and regulations, as they becpplecable, could result in significant incremenitadal, accounting and other overhead costs.

EBITDA and Adjusted EBITDA

EBITDA and Adjusted EBITDA are important financiakeasures used by our management, board of direntdrienders to assess our
operating performance. We use EBITDA and AdjustBiTBA as key performance measures because we ledlat they facilitate operatil
performance comparisons from period to period hueding potential differences primarily caused bg tmpact of variations from period to
period in tax positions, interest expense and aéguien and amortization, as well as, in the cdsédjusted EBITDA, excluding non-cash
expenses, such as stock-based compensation andrtieash accrual for future award redemptions,casts and expenses that are not
directly related to our operations, including ratazation expenses, acquisition expenses, adonsielated integration and remerchandis
costs, amortization of inventory fair value adjustiy loss on disposal of assets and other unusumgrerecurring expenses. Because
EBITDA and Adjusted EBITDA facilitate internal corapsons of our historical operating performanceanore consistent basis, we also use
EBITDA and Adjusted EBITDA (or some variations thef) for business planning purposes, in calculatimgenant compliance for our credit
facilities, in determining incentive compensation fmembers of our management and in evaluatingisitign opportunities. In addition, we
believe that EBITDA and Adjusted EBITDA and similaeasures are widely used by investors, secudtialysts, ratings agencies and other
parties in evaluating companies in our industra aseasure of financial performance and debt-sepapabilities.

EBITDA and Adjusted EBITDA are financial measurkattare not calculated in accordance with geneealbepted accounting
principles, or GAAP. We define EBITDA as net incofless) adjusted to exclude income tax expenseefismet interest expense and
depreciation and intangible asset amortization.défene Adjusted EBITDA as EBITDA adjusted to exadudon-cash stock-based
compensation, the non-cash accrual for future aneddmptions, recapitalization expenses, acquiséipenses, acquisition-related
integration and reorganization costs, amortizatibimventory fair value adjustment, loss on dispagassets and other unusual or non-
recurring expenses. We present these non-GAAP mesaggether below with a reconciliation of EBIT@Ad Adjusted EBITDA to our net
income (loss), the most directly comparable finaheieasure calculated and presented in accordatit&AAP.

Our use of EBITDA and Adjusted EBITDA has limitatas an analytical tool. Some of these limitatiares
« neither EBITDA nor Adjusted EBITDA reflects inconteex expense or the cash requirements to pay oasjtax

» neither EBITDA nor Adjusted EBITDA reflects our ¢esxpenditures for capital equipment, leasehold@wgments or other
contractual commitments;

« although depreciation and amortization are non-chsinges, the assets being depreciated and antontiag have to be replaced in
the future, and neither EBITDA nor Adjusted EBITDéflects capital expenditure requirements for seghacements;

» neither EBITDA nor Adjusted EBITDA reflects the émest expense or the cash requirements necesssavioe interest or
principal payments under our credit facilities; and
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* neither EBITDA nor Adjusted EBITDA reflects changasor cash requirements for, our working capitadds.

EBITDA and Adjusted EBITDA should not be considenedsolation or as alternatives to net incomermy ather measure of financial
performance calculated and presented in accordaiticéSAAP. Given that EBITDA and Adjusted EBITDAemeasures not deemed to k
accordance with GAAP and are susceptible to vargaigulations, our EBITDA and Adjusted EBITDA magtrbe comparable to similarly
titted measures of other companies, including carigsain our industry, because other companies ramylkate EBITDA and Adjusted
EBITDA in a different manner than we calculate theseasures.

In evaluating EBITDA and Adjusted EBITDA, you shdule aware that in the future we may or may nafriexpenses similar to some
of the adjustments in this presentation. Our priegsiem of EBITDA and Adjusted EBITDA does not implyat our future results will be
unaffected by these expenses or any unusual orgwumring items. When evaluating our performanoe, should consider EBITDA and
Adjusted EBITDA alongside other financial perforrsarmeasures, including our net income and other BAgsults, and not rely on any
single financial measure.

Critical Accounting Policies and Estimates

The preparation of financial statements in accazdamith accounting principles generally accepteth@United States requires
management to make estimates and assumptiondfénztttae reported amounts of assets, liabilitesgenue and expenses, as well as the
related disclosures of contingent assets and ili@iilat the date of the financial statements. dsary of our significant accounting policie
included in Note 2 to our consolidated financiatsments included in our final prospectus filechviite SEC on October 30, 2014.

Certain of our accounting policies and estimatescansidered critical, as these policies and etisnare the most important to the
depiction of our consolidated financial statememtd require significant, difficult or complex judgmts, often about the effect of matters that
are inherently uncertain. Such policies are sunuedrin the “Management’s Discussion and AnalysiBin&ncial Condition and Results of
Operations” section of our final prospectus fileithvthe SEC on October 30, 2014. As of the datisffiling, there were no significant
changes to any of the critical accounting policied estimates described in the Registration Stateme
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Results of Operations

We operate on a fiscal calendar which results58-aor 53-week fiscal year ending on the Saturdagest to March 31. In a 52-week
fiscal year, each quarter includes 13 weeks ofaijmars; in a 53-week fiscal year, the first, secand third quarters each include 13 weeks of
operations and the fourth quarter includes 14 weékperations. For ease of reference, we ideuptifiyfiscal years by reference to the
calendar year in which the fiscal year ends.

The following table summarizes key components ofresults of operations for the periods indicatesth in dollars (in thousands) anc
a percentage of our net sales:

Thirteen Weeks Ended Twenty-Six Weeks Endec
September 27 September 28 September 27 September 28
2014 2013 2014 2013
Net sales $ 86,38¢ $ 77,37C $ 168,88. $ 141,94
Cost of goods sol 58,63 53,20° 114,23t 95,35:
Amortization of inventory fair value adjustme — 434 — 57¢
Total cost of goods so 58,63 53,64 114,23t 95,93:
Gross profit 27,75: 23,72¢ 54,64: 46,01:
Operating expense
Selling, general and administrative exper 23,37: 23,86: 44,86¢ 42,70¢
Acquisitior-related expense — — — 671
Total operating expens 23,37. 23,86! 44,86¢ 43,37:
Income (loss) from operatiol 4,38z (132) 9,77t 2,63t
Interest expense, n 2,821 2,20¢€ 5,57¢ 7,284
Other income, ne 7 3 25 11
Income (loss) before income tax 1,56¢ (2,339 4,22: (4,63¢)
Income tax expense (bene! 624 (875 1,86¢ (1,739
Net income (loss 944 (1,460 2,35i (2,90%)
Percentage of net sales
Net sales 100.% 100.% 100.(% 100.(%
Cost of goods sol 67.% 68.£% 67.€% 67.2%
Amortization of inventory fair value adjustme — 0.€% — 0.4%
Total cost of goods so 67.5% 69.2% 67.€% 67.6%
Gross profit 32.1% 30.7% 32./% 32.{%
Operating expense
Selling, general and administrative exper 27.1% 30.8% 26.€% 30.1%
Acquisitior-related expense = — — 0.5%
Total operating expens 27.1% 30.8% 26.€% 30.6%
Income (loss) from operatiol 5.1% -0.2% 5.8% 1.S%
Interest expense, n 3.2% 2.%% 3.2% 5.1%
Other income, ne = = = =
Income (loss) before income tax 1.8% -3.C% 2.5% -3.%%
Income tax expense (bene! 0.7% -1.1% 1.1% -1.2%
Net income (loss 1.1% -1.€% 1.4% -2.C%
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The following table presents a reconciliation oflEBA and Adjusted EBITDA to our net income, the radsectly comparable financial
measure calculated and presented in accordancé&AitP, for each of the periods indicated:

Thirteen Weeks Ended Twenty-Six Weeks Endec
September 27 September 28 September 27 September 28
2014 2013 2014 2013

EBITDA reconciliation:

Net income (loss $ 944 % (1,460 $ 2,351 $ (2,90%)
Income tax expense (benet 624 (87%) 1,86¢ (1,739
Interest expense, n 2,821 2,20¢€ 5,57¢ 7,28¢
Depreciation and intangible asset amortiza 2,074 2,14C 4,132 3,72(

EBITDA 6,46: 2,011 13,93: 6,36¢
Non-cash stoc-based compensation { 47¢€ 383 92( 59:
Non-cash accrual for future award redemptions (57) 60 (23%) 24C
Acquisition expenses (| — — — 671
Acquisitior-related integration and reorganization costs — 2,022 — 2,36
Amortization of inventory fair value adjustment — 434 — 57¢
Loss on disposal of assets 24 291 86 291
Other unusual or n«-recurring expenses (i 864 — 864 —

Adjusted EBITDA $ 7,77t $ 5,201 $ 15567 $ 11,10¢

(a) Represents non-cash compensation expenses ralattxtk options granted to certain of our employesdirectors.

(b) Represents non-cash accrual for future award reti@nsgn connection with our customer loyalty praagy.

(c) Represents direct costs and fees related to thasdion of Baskins, which we acquired in May 2013.

(d) Represents certain store integration, remerchargdaid corporate consolidation costs incurred imeation with the integrations of
Baskins, which we acquired in May 2013.

(e) Represents the amortization of purchase-accouatingstments that increased the value of inventoguiaed to its fair value.

() Represents loss on disposal of assets in connagtibmebranding of RCC, as well as other costs.

(g) Represents professional fees and expenses indareedinection with other acquisition activity.

The following table presents store operating datale periods indicated:

Thirteen Weeks Ended Twenty-Six Weeks Endec
September 27 September 28 September 27 September 28

2014 2013 2014 2013
Selected store data (unaudited)
Same store sales grow 7.2% 7.1% 7.4% 7.€%
Stores operating at end of peri 15¢ 151 15¢ 151
Total retail store square footage, end of periadi{pusands 1,704 1,61¢ 1,704 1,61¢
Average store square footage, end of pe 10,78t 10,69: 10,78t 10,69:
Average net sales per store (in thousa $ 52: $ 491 $ 1,028 % 95¢

Thirteen Weeks Ended September 27, 2014 Compared to Thirteen Weeks Ended September 28, 2013

Net sales. Net sales increased $9.0 million, or 12%, to $86ilion for the thirteen weeks ended September214 from $77.4 million
for the thirteen weeks ended September 28, 2018 iridrease in net sales was due to an increasera store sales of $5.4 million, or 7.3%,
and partially due to contributions from 11 new e®opened between the end of the third quartésadlf2014 and the end of the second
quarter of fiscal 2015. The increase in same sal&es was driven by an increase in transactionsdrigher sales mix of boots and work-
related merchandise.
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Gross profit. Gross profit increased $4.0 million, or 17%, to ®million for the thirteen weeks ended Septemter2D14 from $23.7
million for the thirteen weeks ended September2d3. As a percentage of net sales, gross profit32al% and 30.7% for the thirteen we
ended September 27, 2014 and September 28, 2@pectevely. The thirteen weeks ended Septembe2@83 includes adjustments of $0.4
million related to amortization of the inventoryrfaalue adjustment and $0.2 million related to eechandising the Baskins stores. The
increase in gross profit was also due to an iner@amerchandise margin resulting from a mix dfoiftards higher margin footwear and
private brand products and the benefit of remerdisamg the Baskins stores last year which wereetffiy increases in store occupancy costs
and depreciation, and increases in procuremenwanehouse distribution costs.

Selling, general and administrative expenses. SG&A expenses decreased $0.5 million, or 2%, ta4g8llion for the thirteen weeks
ended September 27, 2014 from $23.9 million forttikeeen weeks ended September 28, 2013. As ap@ge of net sales, SG&A was
27.1% and 30.8% for the thirteen weeks ended Sdqaefv, 2014 and September 28, 2013, respectibeiyng the thirteen weeks ended
September 27, 2014, SG&A included $0.9 million ohfrecurring expenses related to a potential aitgrighat we chose not to pursue.
SG&A included $1.8 million of integratiorelated expenses from the Baskins acquisition duhie thirteen weeks ended September 28, :
Labor and related expenses, operating expensegemedal and administrative expenses all increasedrasult of additional investment in
corporate organization to support our planned dnaagtwell as the net addition of seven new starnee she end of the thirteen weeks ended
September 28, 2013.

Income (loss) from operations. Income from operations was $4.4 million for thetéén weeks ended September 27, 2014 compared to
loss from operations of $0.1 million for the theteweeks ended September 28, 2013. As a percenftage sales, income (loss) from
operations was 5.1% and (0.2)% for the thirteenke@mded September 27, 2014 and September 28, 2@p&ctively. The change in inco
from operations was attributable to the factoredabove.

Interest expense, net. Interest expense, net increased $0.6 million, 86,28 $2.8 million for the thirteen weeks endedt8aber 27,
2014 from $2.2 million for the thirteen weeks en@saptember 28, 2013. The increase in interest seperet was due to increased borrow
on the Golub Loan and PNC Line of Credit, which weamarily used to pay the $41.3 million of dividknand payments in respect of vested
options during the first quarter of fiscal 2015.

Income tax expense (benefit). Income tax expense was $0.6 million for the thimteeeks ended September 27, 2014 compared to an
income tax benefit of $0.9 million for the thirteeseeks ended September 28, 2013. The increase inanme tax expense was due to
achieving income before taxes in the thirteen wegided September 27, 2014 as opposed to a lose lbakes for the thirteen weeks ended
September 28, 2013. Our effective tax rate was¥8®&8d 37.5% for the thirteen weeks ended SepteRiher014 and September 28, 2013,
respectively. The increase in the effective tar fat the thirteen weeks ended September 27, 2@EAdwe to an increase in the overall fec
tax rate from 34% to 35% and the correspondingraedetax liability as a result of our increasednéiags projections.

Net income (loss). Net income was $0.9 million for the thirteen weeksled September 27, 2014 compared to a net I&&k Dmillion
for the thirteen weeks ended September 28, 2018 iridrease in net income was attributable to tbofa noted above.

Adjusted EBITDA. Adjusted EBITDA increased by $2.6 million, or 5084,$7.8 million for the thirteen weeks ended Seften27, 201
from $5.2 million for the thirteen weeks ended ®eptter 28, 2013. The increase was primarily duestontome of $0.9 million for the
thirteen weeks ended September 27, 2014 comparedébloss of $1.5 million for the thirteen weeksled September 28, 2013, as well as
increases in income tax expense, interest expstuE-based compensation expense and other urusoah-recurring expenses. These
increases were offset by acquisition and acquisitedated expenses totaling $2.0 million and amatitbn of the inventory fair value
adjustment of $0.4 million during the thirteen weekded September 28, 2013, while no such exparesesincurred during the thirteen
weeks ended September 27, 2014.
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Twenty-Six Weeks Ended September 27, 2014 Compared to Twenty-Six Weeks Ended September 28, 2013

Net sales. Net sales increased $26.9 million, or 19%, to $468illion for the twenty-six weeks ended Septenb&r2014 from $141.9
million for the twenty-six weeks ended SeptemberZfB 3. The increase in net sales was due to aedse in same store sales of $10.9
million, or 7.4%, and partially due to contributiofrom 11 new stores opened between the end dhitttequarter of fiscal 2014 and
September 27, 2014, including six stores opendlddrnwenty six weeks ended September 27, 2014s&es also increased as a result of
operating the Baskins stores for the entire twesntyweek period this year compared to eighteen waekhe prior year. The increase in same
store sales was driven by an increase in transectiod a higher mix of boots and work-related memdise.

Gross profit. Gross profit increased $8.6 million, or 19%, to $brhillion for the twenty-six weeks ended Septentb&r2014 from $46.0
million for the twenty-six weeks ended SeptemberZfB 3. As a percentage of net sales, gross praft32.4% for both of the twenty-six
weeks ended September 27, 2014 and September 2B, Pite twenty-six weeks ended September 28, 2tdB8des adjustments of $0.6
million related to amortization of the inventoryrfaalue adjustment and $0.2 million related to eechandising the Baskins stores. Gross
profit as a percentage of net sales was unchargjgti@ases in store occupancy costs and depmegiaicreases in procurement and
warehouse distribution costs and the eliminationarf-recurring expenses in the prior year peridsetiincreases in merchandise margin
resulting from a mix shift towards higher margimfwear and private brand products and the berdfitsmerchandising the Baskins stores in
fiscal 2013.

Selling, general and administrative expenses. SG&A expenses increased $2.2 million, or 5%, to.$4illion for the twenty-six weeks
ended September 27, 2014 from $42.7 million fortttenty-six weeks ended September 28, 2013. Asaeptage of net sales, SG&A was
26.6% and 30.1% for the twenty-six weeks endede®aiper 27, 2014 and September 28, 2013, respectahing the twenty-six weeks
ended September 27, 2014, SG&A included $0.9 milibnon-recurring expenses related to a poteatiglisition that we chose not to
pursue. SG&A included $2.9 million of integratioglated expenses from the Baskins acquisition dutiagwenty-six weeks ended
September 28, 2013. Labor and related expensestogeexpenses and general and administrativenseseall increased as a result of
additional investment in our corporate organizatmsupport our planned growth, as well as theadéition of seven new stores since the end
of the twenty-six weeks ended September 28, 2013.

Acquisition-related expenses. Acquisition-related expenses for the twenty-six keeended September 28, 2013 were $0.7 million, kvhic
related to the Baskins Acquisition. There were oguisition-related expenses during the twenty-séeks ended September 27, 2014.

Income from operations. Income from operations increased $7.1 million, 1%, to $9.8 million for the twenty-six weeks ended
September 27, 2014 from $2.6 million for the twesity weeks ended September 28, 2013. As a percepfatet sales, income from
operations was 5.8% and 1.9% for the twenty-sixksemded September 27, 2014 and September 28, i23pectively. The increase in
income from operations was attributable to thediechoted above.

I nterest expense, net. Interest expense, net decreased $1.7 million, &, 28 $5.6 million for the twenty-six weeks endezhg&mber 27,
2014 from $7.3 million for the twenty-six weeks eddSeptember 28, 2013. The decrease in intereshegpnet was primarily due to a $2.0
million write-off of deferred loan costs and loamrhination costs in the first quarter of fiscal 304 connection with refinancing our debt,
offset by increased borrowings on the Golub Loath RNC Line of Credit, which was primarily used typghe $41.3 million of dividends a
payments in respect of vested options during tis¢ duarter of fiscal 2015.

Income tax expense (benefit). Income tax expense was $1.9 million for the twesikyweeks ended September 27, 2014 compared to an
income tax benefit of $1.7 million for the twentix-sveeks ended September 28, 2013. The increasearimcome tax expense was due to
achieving income before taxes in the twenty-six kgeended September 27, 2014, as opposed to adfme baxes for the twenty-six weeks
ended September 28, 2013. Our effective tax rage4de?% and 37.4% for the twerdix weeks ended September 27, 2014 and Septem)
2013. The increase in the effective tax rate fertthenty-six weeks ended September 27, 2014 watodueincrease in the overall federal tax
rate from 34% to 35% and the corresponding defdeediability as a result of our increased earsipgojections. These increases as a result
of discrete items were partially offset by retusrptovision adjustments recognized in the firstrtpreof fiscal 2015.
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Net income (loss). Net income was $2.4 million for the twengi« weeks ended September 27, 2014 compared tblasseof $2.9 millior
for the twenty-six weeks ended September 28, 208.increase in net income was attributable tddbtrs noted above.

Adjusted EBITDA. Adjusted EBITDA increased $4.5 million, or 40% ,%b5.6 million for the twenty-six weeks ended Sepien2?7,
2014 from $11.1 million for the twenty-six weeksded September 28, 2013. The increase was printhrdyto net income of $2.4 million for
the twenty-six weeks ended September 27, 2014 cadpa a net loss of $2.9 million for the thirtegeeks ended September 28, 2013, as
well as increases in income tax expense, depreciatid intangible asset amortization, stock-basetpensation expense and other unusual
or non-recurring expenses. These increases wesetdy the decrease in interest expense, as watlcpssition and acquisition-related
expenses totaling $3.0 million and amortizatiohaf inventory fair value adjustment of $0.6 millidaring the twenty-six weeks ended
September 28, 2013, while no such expenses wener@ttduring the twenty-six weeks ended Septembg2@14.

Liquidity and Capital Resources

We rely on cash flows from operating activities @l revolving credit facility as our primary soascof liquidity. Our primary cash
needs have been for inventories, operating expeoapial expenditures associated with opening stewes and remodeling or refurbishing
existing stores, improvements to our distributiaailities, marketing and information technology emgitures, debt service and taxes. We
have also used cash for acquisitions, the subseqeteanding and integration of the stores acquimgtose acquisitions and costs to
consolidate the corporate offices. In additionasltand cash equivalents, the most significant comts of our working capital are accounts
receivable, inventories, accounts payable and adoeMpenses and other current liabilities. We teltbat cash flows from operating
activities and the availability of cash under cewalving credit facility or other financing arramgents will be sufficient to cover working
capital requirements, anticipated capital expeme#and other anticipated cash needs for at leastext 12 months.

As of September 27, 2014, the terms of our revglaredit facility were set forth in a Second Amethded Restated Revolving Credit
and Security Agreement with PNC Bank, N.A., as askeeln which we refer to as the revolving credit agrent, and the terms of our term
loan facility are set forth in a Term Loan and SéguAgreement with Golub Capital LLC, as amendetijch we refer to as the term loan
agreement. Our primary operating subsidiary, BamnBInc., is the borrower under both of our créatfilities.

The revolving credit agreement currently providasdg $70.0 million revolving credit facility, inalling a $5.0 million sultimit for letters
of credit. Subject to certain terms and conditid?NC is committed to increase the facility by aditidnal $10.0 million at our request.
Borrowings under the revolving credit agreementsatgect to a borrowing base tied to specified @atages of eligible inventory and credit
card receivables. Interest on borrowings is payattleur election, at a rate based on an altematse rate (the rate equal to the highest of
(1) PNC'’s publicly announced commercial lendingr4®) the daily federal funds open rate plus 0.50%3) the LIBOR rate for a period of
one month plus 1.00%) or LIBOR (for one, two, thoeesix month periods at our election), plus agilie margins of 0.75% or 1.00% for
alternative base rate loans and 1.75% or 2.00%IB®R advances, in each case determined by referenavailability under the borrowing
base formula. In addition, we pay a commitmentdie¢he unused portion of the revolving credit fiagiéqual to (1) 0.375% if our average
utilization of the revolving facility over the preding calendar quarter was equal to or less thé&® @&horrowing base availability or
(2) 0.25% if average utilization exceeded 60% oftwing base availability. The revolving credit agment matures on May 31, 2018. As of
September 27, 2014, a total of $51.9 million wasanding under the revolving credit agreementthade was $17.9 million of unused
availability under the borrowing base formula. Aage outstanding borrowings during the twenty-siekgeended September 27,

2014 were $46.5 million.
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The term loan agreement currently provides for 20$1 million term loan that matures on May 31, 204r®d bears interest, at our
election, at a base rate (the rate equal to thetgref (1) the higher of the “prime rata$ published by the Wall Street Journal or the mgét
Federal Funds Rate plus 0.50% and (2) the one midBtAR rate (but not less than 1.25%) plus 1.00%tdrIBOR for a period of one, two,
three, six or, if available to all lenders, ninel@ months, at our election (with a floor of 1.25%us applicable margins of 4.75% for base
rate advances and 5.75% for LIBOR advances. The lman agreement requires amortization of $0.3ionilper fiscal quarter, with the
remaining balance due at maturity, as well as tenteandatory prepayments at the lender’s discretimuding a specified portion of annual
“excess cash flow”, as defined in the Golub Loareement. As of September 27, 2014, there were $I8Blion in borrowings under our
term loan facility. On November 5, 2014, we uses ikt proceeds of our IPO to repay a $81.9 of@um toan facility, including applicable
prepayment penalties and fees. Amounts repaid uthigefacility will no longer be available for futel borrowings.

The revolving credit agreement and the term loapexrgent were amended in April 2014 to, among dthiegs, permit the payment of a
dividend to our stockholders in that month anchtréase the amount of borrowings permitted undel eathose agreements. An additional
$30.8 million in term loans provided under the adraent to the term loan agreement was used to fyradteon of the dividend paid to our
stockholders in the first quarter of fiscal 2015.

On November 5, 2014, we entered into a third amemirfthe “PNC Amendment”) to the PNC Line of Creatid an amendment (the
“Golub Amendment”) to the Golub Loan. The PNC Ameraht and the Golub Amendment each (a) permit ceddd-backs to the definition
of “EBITDA” (Earnings Before Interest, Taxes, Depiaion and Amortization) relating to expenses mned in connection with our recently
consummated IPO and the preparation of the Amentin@a) revise the “Change of Control” definitiondsthe covenant restricting certain
equity issuances to be more customary for a pyttiieded company, (c) delete the equity cure prorss and (d) change the financial
statement deliverable requirements, and timingligm with the SEC disclosure requirements. In &oidj the Golub Amendment reduces the
applicable LIBOR Floor to 1.00% and deletes Bodrslesvation rights of the lenders in the Golub Léamneement.

The obligations of Boot Barn, Inc. under the rewdvcredit agreement and the term loan agreemergwaranteed by Boot Barn
Holdings, Inc. and each of its current and futwendstic subsidiaries. All obligations of Boot Balmg. and the guarantors under the
revolving credit agreement and the term loan agesgrare secured by a lien on all of the assetgdsutn customary exclusions) of Boot
Barn, Inc. and the guarantors (including equitgiiests), provided that under the terms of a custpmeercreditor agreement, the revolving
credit agreement has a senior lien in our accaeetsvable, inventory and certain other currenéssand the term loan agreement has a
senior lien in all of our other assets.

Our credit facilities contain a number of covenaht restrict, among other things and subjecettain exceptions, our ability to:

. incur additional indebtedness;

. create liens on assets;

. engage in mergers or consolidations;

. sell assets;

. make investments, loans or advances;

. make certain acquisitions;

. engage in certain transactions with affiliates;
. authorize or pay dividends; and

. change our line of business or fiscal year.

In addition, the term loan agreement requires usdmtain a specified minimum interest coveragmraid not to exceed a specified
maximum total leverage ratio during each speciffezhsurement period. The term loan agreement atéis lihe amount we can spend on
capital expenditures per year. Under the revolwirgglit agreement, we will become subject to a mimmixed charge coverage ratio if our
“excess availability” falls below specified floaels. As of September 27, 2014, our excess awu#jadxceeded the triggers specified in the
revolving credit agreement and we were in compkawnith the financial covenants in the term loareagnent. The revolving credit agreerr
and term loan agreement contain customary eversfafilt, including a change of control. As of S#pber 27, 2014, we were in complial
with all of our debt covenants.
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Although we did not have any material capital expigme commitments as of the end of fiscal 2014 aneeplanning to open new stores,
remodel and refurbish our existing stores at atgreate than we have typically done in the pasd, make improvements to our information
technology infrastructure, which will result in heased capital expenditures. We estimate thatapitat expenditures in fiscal 2015 will be

between approximately $14.0 million and $15.0 mil{of which $4.6 million has been spent throught&amber 27, 2014), and we anticipate
that we will use cash flows from operations to fuhese expenditures.

Cash and cash equivalents were $1.4 million apfe®nber 27, 2014 compared to $1.1 million as ofdM29, 2014.
Cash Flow Analysis

The following table presents summary cash flow imfation for the periods indicated (in thousands):

Twenty-Six Weeks Endec

September 27 September 28
2014 2013
Net cash used in operating activit $ (6,525 $ (7,997)
Net cash used in investing activiti (4,599 (29,127
Net cash provided by financing activiti 11,38t 27,567
Net increase in cash and cash equival $ 265 $ 454

Net Cash Used in Operating Activities

Net cash used in operating activities was $6.5anilfor the twenty-six weeks ended September 2742The significant components of
cash flows used in operating activities were nevime of $2.4 million, the add-back of non-cash dejation and amortization expense of
$4.1 million, stock-based compensation expens® ¢ fillion, amortization of deferred loan feess6f4 million and an increase in deferred
taxes of $0.4 million. Accounts payable and accrguenses and other current liabilities increage$ito5 million due to the timing of
payments and growth of the company. Accounts retdivdecreased by $0.4 million due to the timingash receipts. The above was offset
by increases of $16.7 million in inventories andd®illion in prepaid expenses and other curres¢&sdue to the growth of the company.

Net cash used in operating activities was $8.0anilfor the twenty-six weeks ended September 2832The significant components of
cash flows used in operating activities were daosg of $2.9 million, the add-back of non-cash degtion and amortization expense of $3.7
million, stock-based compensation expense of $0llm amortization of deferred loan fees of $m#lion, amortization of the inventory
fair value adjustment of $0.6 million, an incre@seeferred taxes of $0.3 million and loss on d&g®f property and equipment totaling $0.3
million. Accounts receivable increased $0.4 milladure to the timing of cash receipts. Inventorieseased by $14.0 million and prepaid
expenses and other current assets increased byn#iab due to the growth of the company. Accoupéyable and accrued expenses and
other current liabilities increased by $4.7 millidue to the timing of payments.

Net Cash Used in Investing Activities

Net cash used in investing activities was $4.6iamlfor the twenty-six weeks ended September 274 2@hich represents purchases of
property and equipment during the period.

Net cash used in investing activities was $19.lioniffor the twenty-six weeks ended September P832which was primarily due to
$14.0 million related to the purchase of BaskingcRases of property and equipment totaled $5.0omiénd we purchased trademark rights
totaling $0.1 million during the period.
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Net Cash Provided by Financing Activities

Net cash provided by financing activities was $Ihillion for the twenty-six weeks ended Septemb&r2D14. We increased our loan
borrowings by $30.8 million and our line of crebdrrowings by $23.2 million, primarily to pay $4Indllion of dividends and payments in
respect of vested options during the first quastdiscal 2015. We paid $0.7 million of debt issuarfees related to these borrowings. We also
repaid $0.6 million on our debt and capital leaskgations during the period.

Net cash provided by financing activities was $2WiBion for the twenty-six weeks ended Septemi#&r2013. We borrowed $100.0
million under the Golub Loan, and used these fuodmy off our $69.5 million of existing debt anchjaire Baskins (including repayment of
$20.1 million of Baskins’ debt). We paid $3.2 nuoli of debt issuance fees relating to these borigsviWe also increased our net borrowings
on the PNC line of credit by $20.4 million durirtetperiod.

Contractual Obligations

There have been no significant changes to our actuial obligations described in the “Managementscssion and Analysis of
Financial Condition and Results of Operations” isecof our final prospectus filed with the SEC ont@ber 30, 2014, other than those which
occur in the normal course of business.

Off-Balance Sheet Arrangements
We are not a party to any off-balance sheet arraegts, except for operating leases and purchaggatbhs.
Implications of Being an Emerging Growth Company

We are an “emerging growth comparag defined in the Jumpstart Our Business Startup®#2012, which we refer to as the JOBS.,
We will remain an emerging growth company until galier of (1) the last day of our fiscal year f@)owing the fifth anniversary of the
completion of our IPO, (b) in which we have totahaal gross revenue of at least $1.0 billion, pir{avhich we are deemed to be a large
accelerated filer, which means the market valueuofcommon stock that is held by non-affiliatesemds $700.0 million as of the last
business day of our most recently completed sefiscal quarter, and (2) the date on which we hasaed more than $1.0 billion in non-
convertible debt securities during the prior thyeer period. An emerging growth company may takexathge of specified reduced reporting
and other burdens that are otherwise applicablergéwn to public companies.

ltem 3. Quantitative and Qualitative Disclosure of Market Risk

We are subject to interest rate risk in conneatith borrowings under our revolving credit faciliyd our term loan facility, which bear
interest at variable rates. As of September 2742@® had $51.9 million in outstanding borrowing&ler our revolving credit facility and
$129.7 million under our term loan facility. On diany 30, 2012, we entered into an interest ratereaysaction pursuant to which we will
receive from the counterparty to that transactimamount equal to a notional principal amount aD$8illion multiplied by any amount by
which LIBOR exceeds 3.0% in periods prior to Febyug 2015. We do not currently engage in any othirest rate hedging activity and
have no plans to do so in the foreseeable futumee® on the amounts outstanding under our revobriadjt facility and term loan facility as
of September 27, 2014, a hypothetical change imebgective blended interest rates applicabledsettiacilities of 1.0% would result in a
change in interest expense of $1.8 million, disréigg the LIBOR floor of 1.25% under our term lo@aility.

As of September 27, 2014, there were no other mhtdranges in the market risks described in thedi@itative and Qualitative
Disclosure of Market Risks” section of our finabppectus filed with the SEC on October 30, 2014.
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Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Our management, including our Chief Executive @ifiand our Chief Financial Officer, evaluated tffectiveness of our disclosure
controls and procedures as of September 27, 201tteFm “disclosure controls and procedures,” dinel@ in Rules 13a-15(e) and 15d-15
(e) under the Exchange Act, means controls and ptloeedures of a company that are designed taemisat information required to be
disclosed by a company in the reports that it flesubmits under the Exchange Act is recorded;ge®ed, summarized and reported, within
the time periods specified in the SECules and forms. Disclosure controls and proasiinclude, without limitation, controls and prooest
designed to ensure that information required tdibelosed by a company in the reports that it filesubmits under the Exchange Act is
accumulated and communicated to the commamanagement, including its principal executive pridcipal financial officers, as appropri
to allow timely decisions regarding required discie. Based on the evaluation of our disclosurératsnand procedures as of September 27,
2014, our Chief Executive Officer and Chief Fina®fficer concluded that, as of such date, oucld&ire controls and procedures were
effective at the reasonable assurance level.

Changes in Internal Control Over Financial Reporting

During the quarter ended September 27, 2014, nogesaoccurred with respect to our internal cordvar financial reporting that
materially affected, or are reasonably likely tatenally affect, internal control over financialp@rting.

Inherent Limitations on Effectiveness of Controls

Because of the inherent limitations of internaltecoinover financial reporting, including the pog§ti of collusion or improper
management override of controls, material misstatémdue to error or fraud may not be preventadktected on a timely basis. Also,
projections of any evaluation of the effectivenekthe internal control over financial reportingftdure periods are subject to the risk that the
controls may become inadequate because of chamgesditions, or that the degree of compliance Withpolicies or procedures may
deteriorate.

Part Il. Other Information
Item 1. Legal Proceedings

From time to time, we become involved in lawsuitd ather claims arising from our ordinary courséas$iness. Because of the
uncertainties related to the incurrence, amountrande of loss on any pending litigation or clawe, are currently unable to predict the
ultimate outcome of any litigation or claim, detémmwhether a liability has been incurred or makestimate of the reasonably possible
liability that could result from an unfavorable ooine. We believe, after considering a number dbfacand the nature of each outstanding
legal proceeding, that no outcome of any existeggal proceeding will have a material effect uponresults of operations, financial condit
or cash flows.

ltem 1A. Risk Factors

We operate in a rapidly changing environment thaplves a number of risks that could materially adeersely affect our business,
financial condition, prospects, operating resuftsash flows. For a detailed discussion of thesrislat affect our business, please refer to the
section entitled “Risk Factors” in our final prospss filed with the SEC on October 30, 2014. Theree been no material changes to our risk
factors as previously disclosed in our final praips.
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Item 2. Unregistered Sales of Equity Securities and Use Broceeds
(b) Use of Proceeds

On October 29, 2014, the SEC declared effectiveRmgistration Statement on Form S-1, as amendésNiei. 333-199008), pursuant to
which we registered the offering and sale of 5,060,shares of our common stock , including 7504l@dres issuable pursuant to an option
granted to the underwriters of the offering. On Bimber 4, 2014, we sold 5,750,000 shares of commaegk at a price of $16.00 per share for
an aggregate offering price of $92.0 million, ahd bffering terminated. The underwriters were JRddn Securities LLC, Piper Jaffray &
Co., Jefferies LLC, Wells Fargo Securities, LLC d&wbert W. Baird & Co. Incorporated .

As a result of the offering, Boot Barn Holdings¢Imeceived net proceeds of approximately $82.5anijlafter deducting the
underwriting discount of $6.4 million and estimatethted fees and expenses of approximately $3liominone of which were paid, direct
or indirectly, to any of our directors or officasstheir associates or to persons owning ten peamremore of our common stock in connection
with the offering. On November 5, 2014, we usedhthe net proceeds from our initial public offegito pay down $81.9 million of the
principal balance on the Golub Loan and to payeagayment penalty of $0.6 million incurred in coatien with that payment. The pre-
payment penalty will be recorded to interest expanghe third quarter of fiscal 2015.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures
None.

Item 5. Other Information
None.
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Item 6. Exhibits

Exhibit No. Description of Exhibit

3.1 Second Amended and Restated Certificate of Incatfmor of Boot Barn Holdings, Ini

3.2 Amended and Restated Bylaws of Boot Barn Holdigs, (incorporated by reference to Exhibit 3.2Iué tegistrant’s
Amendment No. 2 to Form-1 Registration Statement filed with the SEC on ®etd20, 2014)

10.1 Letter Agreement, dated July 2, 2014, by and batvigaot Barn, Inc. and Laurie Grijalv

31.1 Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Exchange Act of 1934, asratad

31.2 Certification of the Chief Financial Officer pursuao Rule 13-14(a) of the Securities Exchange Act of 1934, asraiad.

32.1* Certification of Chief Executive Officer and Chiginancial Officer pursuant to 18 U.S.C. Section@,3%s adopted pursuant to

Section 906 of the Sarbar-Oxley Act of 2002

101 Interactive data files from Boot Barn Holdings, .Isduarterly Report on Form 10-Q for the quarteded September 27, 2014,
formatted in XBRL (eXtensible Business Reportingigaage): (i) the Condensed Consolidated Balancet§h@) the
Condensed Consolidated Statements of Operatiofghé Condensed Consolidated Statement of Stddkn®’ Equity; (iv) the
Condensed Consolidated Statements of Cash Flowg/ahibtes to the Condensed Consolidated Finastatements

*  These certifications are furnished to the SEC mansto Section 906 of the Sarbanes-Oxley Act of228d are deemed not filed for
purposes of Section 18 of the Securities Exchargeof\1934, as amended, nor shall they be deenuedgaorated by reference in any
filing under the Securities Act of 1933, excepthall be expressly set forth by specific referencguch filing.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdéport to be signed on its behalf
the undersigned, thereunto duly authorized.

Boot Barn Holdings, Inc

Date: December 9, 2014 /sl James G. Conrc
James G. Conrao
President, Chief Executive Officer and Direc
(Principal Executive Officer

Date: December 9, 2014 /s/ Paul lacont
Paul laconc
Chief Financial Officer and Secretary
(Principal Financial Officer)
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Exhibit 3.1
SECOND AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF
BOOT BARN HOLDINGS, INC.
(a Delaware corporation)
The present name of the corporation is Boot Barldidgs, Inc. (the ‘Corporation ). The Corporation was incorporated under the
name “WW Top Investment Corporation” by the filio§its original certificate of incorporation (theOriginal Certificate of Incorporation
") with the Secretary of State of the State of D&lee on November 17, 2011. The Original Certioat Incorporation was amended and
restated on December 7, 2011, and subsequentlydedem June 10, 2014 (collectively, th&rhended Certificate of Incorporation ).
This Second Amended and Restated Certificate afrparation of the Corporation (theSecond Amended and Restated Certificate of
Incorporation "), which amends and restates the provisions ofimended Certificate of Incorporation, was duly jpigal in accordance with
the provisions of Sections 242 and 245 of the Gar@orporation Law of the State of Delaware (tH2GCL ") and by the written consent of
the stockholders in accordance with Section 228®fGeneral Corporation Law of the State of Del@wvarhe Amended Certificate of
Incorporation of the Corporation is hereby amenaled restated to read in its entirety as follows:
ARTICLE |
The name of the Corporation is: Boot Barn Holdjrigs.

ARTICLE II

The address of the Corporation’s registered officihe State of Delaware is 2711 Centerville R&&dte 400, in the City of
Wilmington, County of New Castle, Delaware 1980&e name of its registered agent at such addré&3srimration Service Company.

ARTICLE Ill
The nature or purpose of the Corporation is to gaga any lawful act or activity for which corpa@is may be organized under the
DGCL.
ARTICLE IV
4.1 Authorized Shares The total number of shares of all classes afkstehich the Corporation shall have authority

issue is 110,000,000 shares, consisting of: 1@0000 shares of common stock, par value of $.0@0Elpare (‘Common Stock”), and
10,000,000 shares of preferred stock, par vali$eQff01 per share Preferred Stock”). The number of authorized shares of the Common
Stock or Preferred Stock may be increased or deeds@but not below the number of shares thereaof dlwstanding) by the affirmative vote
of the holders of a majority in voting power of tsteck of the Corporation entitled to vote ther@oespective of the provisions of Section 242
(b)(2) of the DGCL (or any successor provision ¢te), and no vote of the holders of any of the Cam8tock or Preferred Stock

1




voting separately as a class shall be require@ftierunless a vote of any such holder is requi@guant to this Second Amended and
Restated Certificate of Incorporation (includingy &referred Stock Designation (as defined below)).

4.2 Stock Split. Upon the filing and effectiveness (th&ffective Time”) pursuant to the DGCL of this Second
Amended and Restated Certificate of Incorporatioth@ Corporation, each share of Common Stock eiiseied and outstanding or held by
the Corporation in treasury stock immediately ptthe Effective Time shall, automatically andhitit any action on the part of the
respective holders thereof, be subdivided intol#Fes of Common Stock (theStock Split”). Each certificate that immediately prior to the
Effective Time represented shares of Common StacK QOld Certificate ”) shall thereafter represent that number of shafé&ommon
Stock into which the shares of Common Stock reprteskby the Old Certificate shall have been subéidipursuant to the Stock Split.

4.3 Preferred Stock The Board of Directors of the Corporation (thBdard ”) is hereby expressly authorized, by
resolution or resolutions, at any time and frometito time, to provide, out of the unissued shaféxreferred Stock, for one or more series of
Preferred Stock and, with respect to each sucksséy filing a certificate pursuant to the DGCL' @referred Stock Designation’), to
establish the rights, powers and preferences,tendualifications, limitations or restrictions thef, of each such series of Preferred Stock,
including the following:

(a) the number of shares of that series, which mayesplently be increased or decreased (but not bélew t
number of shares of that series then outstandinggdolution of the Board, and the distinctive alediesignation thereof;

(b) the voting powers, full or limited, if any, of tishares of that series and the number of votesyifger
share;

(c) the rights in respect of dividends on the shardbaifseries, whether dividends shall be cumulative, if
so, from which date or dates and the relative sigintpriority, if any, of payment of dividends dmeses of that series and any limitations,
restrictions or conditions on the payment of dividg;

(d) the relative amounts, if any, and the relative tsghr priority, if any, of payment in respect ofsbs of
that series, which the holders of the shares dfstides shall be entitled to receive upon anyidigtion, dissolution or winding up of the
Corporation;

(e) the terms and conditions (including the price écgs, which may vary under different conditions and
different redemption or purchase dates), if anprughich all or any part of the shares of thateserhay be redeemed or purchased by the
Corporation, and any limitations, restrictions onditions on such redemption or purchase;

) the terms, if any, of any purchase, retirementgtisg fund to be provided for the shares of tretes;

(9) the terms, if any, upon which all or any part of g#hares of that series shall be convertible into o
exchangeable for shares of any other class, classesies, or other securities, whether or natddsby the Corporation; and
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(h) any other powers, preferences and relative, ppaiitig, optional or other rights and limitations,
qualifications and restrictions not inconsistentrmiaw, this_Article IVor any resolution of the Board in accordance whik Article IV .

All shares of any one series of the Preferred Ssbeltl be alike in all respects. Except to theekbtherwise expressly provided in the
Preferred Stock Designation for a series of Prete8tock, the holders of shares of such seriestshad no voting rights except as may be
required by the DGCL. Except as may be providethyBoard in a Preferred Stock Designation orgpliaable law, shares of any series of
Preferred Stock that have been redeemed (whettwergh the operation of a sinking fund or otherwisepurchased by the Corporation, or
which, if convertible or exchangeable, have bearveded into or exchanged for shares of stock gfather class or series shall have the
status of authorized and unissued shares of Peef&tock and may be reissued as a part of thessdrighich they were originally a part or
may be reissued as part of a new series of Prdf&tack to be created by resolution or resolutmiithe Board or as part of any other series
of Preferred Stock.

4.4 Common Stock
(a) Voting . Holders of shares of Common Stock are entitbeite vote for each share held of record on all

matters submitted to a vote of the stockholderstwiNhstanding the foregoing, except as otherwéspiired by law, holders of shares of
Common Stock, as such, shall not be entitled te wotany amendment to this Second Amended andtBeé<giartificate of Incorporation
(including any Preferred Stock Designation) thédtes solely to the terms of one or more outstapdaries of Preferred Stock if the holders
of such affected series are entitled, either sépigrar together with the holders of one or moieeotsuch series, to vote thereon pursuant to
this Second Amended and Restated Certificate arparation (including any Preferred Stock Desigmatior pursuant to the DGCL.

(b) Dividends. Holders of shares of Common Stock are entitbecbteive pro rata dividends when, as and if
declared by the Board out of funds legally ava#ablerefor, subject to any statutory or contractestrictions or preferences on the payment
of dividends and to any restrictions on the paynoémtividends imposed by any Preferred Stock Design.

(c) Liguidation. Upon the dissolution or liquidation of the Coraiion, after payment in full of all amounts
required to be paid to creditors and to the holdéRreferred Stock pursuant to a Preferred Stagsighation, if any, the holders of shares of
Common Stock are entitled to receive pro rata thgQration’s remaining assets available for disttitm. A merger or consolidation of the
Corporation shall not be deemed a liquidation,aliggon or winding up of the Corporation for purpssof this subsection.

(d) Other Rights Holders of shares of Common Stock do not hagemptive, subscription, redemption or
conversion rights.

(e) Rights Subject to Preferred Stockhe rights, preferences and powers of the hsldeshares of
Common Stock are subject to the rights, prefereands




powers of the holders of any shares of any sefi@seferred Stock set forth in a Preferred Stocki@mation.
ARTICLE V

Any action required or permitted to be taken bygtuekholders of the Corporation may be taken anky duly called annual or
special meeting of the stockholders unless sudbraid taken with regard to a matter that has lzgmroved by the Board of Directors or
requires the consent or approval only of one orenseries of the Preferred Stock pursuant to a Peef&tock Designation. Special meetings
of stockholders of the Corporation may be calledmttime by or at the direction of the Board arad/mot be called by any other person or
persons. Business transacted at any special rgeststockholders of the Corporation shall be ledito the purposes stated in the notice.

ARTICLE VI

To the fullest extent permitted by law, a direatbthe Corporation shall not be personally lialoeite Corporation or to its
stockholders for monetary damages for any breadidwciary duty as a director. No amendment todification of or repeal of this
Article VI shall apply to or have any effect on the liabitityalleged liability of any director of the Corptican for or with respect to any acts
or omissions of such director occurring prior talsamendment. If the DGCL is hereafter amendeditborize corporate action further
limiting or eliminating personal liability of diréaors, then the liability of the Corporation’s ditecs shall be limited or eliminated to the fullest
extent permitted by the DGCL.

ARTICLE VI

In furtherance and not in limitation of the poweosferred by statute, the Board is expressly aizbdrto adopt, amend, add to,
change or repeal the Bylaws or adopt new Bylawbaut any action on the part of the stockholders.

ARTICLE ViII

Unless the Corporation consents in writing to thlection of an alternative forum, the Court of Cteny of the State of Delaware
shall, to the fullest extent permitted by law, be sole and exclusive forum for (i) any derivat@ation or proceeding brought on behalf of the
Corporation, (ii) any action asserting a claimtfoeach of a fiduciary duty owed by any directoficefr, employee or agent of the Corporation
to the Corporation or the Corporation’s stockhaddéifi) any action asserting a claim arising parsito any provision of the DGCL, the
Second Amended and Restated Certificate of Incatfmor or the Bylaws or (iv) any action assertingam governed by the internal affairs
doctrine. Any person or entity purchasing or ot¥ise acquiring or holding any interest in capitalck of the Corporation shall be deemed to
have notice of and consented to the provisionkisfArticle VIII .

ARTICLE IX

9.1 Acknowledgment In recognition and anticipation that: (i) thetpers, principals, directors, officers, members,
managers or employees of Freeman Spogli & Co.,




Incorporated, and FS Equity Partners VI, L.P. @ailely “ Freeman Spogli”) and their respective affiliates may serve agdiors or

officers of the Corporation, (ii) Freeman Spogldaheir respective affiliates may engage in theesamsimilar activities or related lines of
business as those in which the Corporation, dirextindirectly, may engage or other business dis/that overlap with or compete with
those in which the Corporation or its subsidiar@égctly or indirectly, may engage, and (iii) tGerporation and its subsidiaries may engage
in material business transactions with Freeman [5pod their respective affiliates, the provisimfghis Article IX are set forth to regulate
and define the conduct of certain affairs of thepgdoation with respect to certain classes or categ®@f business opportunities as they may
involve Freeman Spogli and their respective atiliaand their respective directors, officers, masjbmanagers or employees, and the
powers, rights, duties and liabilities of the Cagdon and its officers, directors and stockholdersonnection therewith.

9.2 Competition and Corporate Opportunitie3 o the fullest extent permitted by law, Freensgogli and their
respective affiliates shall not have any duty (6iduy or otherwise) to refrain from engaging dirgar indirectly in the same or similar
business activities or lines of business as the&ation or its subsidiaries. In the event thaelenan Spogli or their respective affiliates
acquire knowledge of a potential transaction ortenathich may be a corporate opportunity for Freei®pogli and the Corporation or any of
its subsidiaries, neither the Corporation, its &libges nor the stockholders of the Corporatioallsho the fullest extent permitted by law,
have any interest or expectancy in such corponaperunity solely by reason of Freeman Spogli hgwdnquired knowledge of it, and none
Freeman Spogli or any of their respective affilkageall, to the fullest extent permitted by lawydany duty to communicate or offer such
corporate opportunity to the Corporation, any sfsiibsidiaries or the stockholders of the Corponadind may pursue or acquire such
corporate opportunity for itself or direct suchporate opportunity to another person or entity sslguch corporate opportunity is expressly
offered to such affiliate solely in his or her caipaas a director or officer of the Corporation.

9.3 Allocation of Corporate Opportunitiesin the event that a director or officer of ther@oration who is also a
partner, principal, director, officer, member, mg@aor employee of Freeman Spogli or any of thespective affiliates acquires knowledg
a potential transaction or matter which may berp@@te opportunity for the Corporation or anytefdubsidiaries and Freeman Spogli or any
of their respective affiliates, neither the Corgimna, its subsidiaries or any stockholder of theg@oation shall, to the fullest extent permitted
by law, have any expectancy or interest in suchbam@te opportunity unless such corporate oppostusiexpressly offered to such person
solely in his or her capacity as a director oragfiof the Corporation.

9.4 Certain Matters Deemed Not Corporate Opportuniti&s addition to and notwithstanding the foregoprgvisions
of this Article 1X, a corporate opportunity shall not be deemed longeto the Corporation if it is a business oppoitjuthat the Corporation
is not contractually permitted or legally or fingadty able to undertake, or that is, from its natumot in the line of the Corporation’s business
or that is one in which the Corporation has norggeor reasonable expectancy.
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9.5 Renouncement In connection with the foregoing, the Corporatienounces any interest or expectancy in, or
being offered an opportunity to participate in, &giness opportunities referred to in this Artideunless such business opportunity is
expressly offered to a person solely in his ordagracity as a director or officer of the Corponatio

ARTICLE X

10.1 Amendment The Corporation shall have the right, subjecing express provisions or restrictions contaimed i
this Second Amended and Restated Certificate afrparation or the Bylaws, from time to time, to ardealter or repeal any provision of the
Second Amended and Restated Certificate of Incatfmor in any manner now or hereafter provided by, End all rights and powers of any
kind conferred upon a director or stockholder @& @orporation by this Second Amended and Restageiifi€ate of Incorporation or any
amendment thereof are conferred subject to subih. rig

10.2 Severability. If any provision or provisions of this Second d&mided and Restated Certificate of Incorporation
shall be held to be invalid, illegal or unenforckeass applied to any circumstance for any reasaatsoiever: (i) the validity, legality and
enforceability of such provisions in any other aimstance and of the remaining provisions of thisofd Amended and Restated Certificate
of Incorporation (including, without limitation, el portion of any paragraph of this Second AmeratediRestated Certificate of
Incorporation containing any such provision held¢oinvalid, illegal or unenforceable that is rteeif held to be invalid, illegal or
unenforceable) shall not in any way be affecteninraired thereby and (ii) to the fullest extent gibke, the provisions of this Second
Amended and Restated Certificate of Incorporatinalding, without limitation, each such portionarfy paragraph of this Second Amended
and Restated Certificate of Incorporation contajrany such provision held to be invalid, illegalumrenforceable) shall be construed so as to
permit the Corporation to protect its directordiagfrs, employees and agents from personal lighilitrespect of their good faith service to or
for the benefit of the Corporation to the fullestent permitted by law.

[ Remainder of Page Left Intentionally Blank
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IN WITNESS WHEREOF, the undersigned has executisd3acond Amended and Restated Certificate of puration as of
October 27, 2014.

BOOT BARN HOLDINGS, INC.

By: /s/ Paul laconi

Name: Paul laconc
Title:  Chief Financial Office

[Signature Page to Second Amended and Restateificadet of Incorporation]




Exhibit 10.1

July 2, 201¢ CONFIDENTIAL

Laurie Grijalva
36 Marbella
San Clemente, CA 92673

RE: Acknowledgement of Promotion

Dear Laurie:

This letter will confirm your new role and respdrikties as Chief Merchandising Officer. You wilbotinue to report to Jim Conroy, Chief
Executive Officer. The target transition date ingd@23, 2014. The conditions of this position aréofews:

e Your bi-weekly salary will now be $10,576.92 (whislould equate to $275,000.00, if annualized), legally required
withholdings and deductions, and you will be paidacbi-weekly payroll schedule, every other Friddgur position will remain
exempt and will be paid in accordance with allestad federal laws.

*  Your Paid Time-Off (PTO) pay benefits will not clggn unless such benefits are changed or modifigidoompany in the
future.

* You will continue to receive certain paid holidasset forth in the Company’s Employee Handbook.

The potential target bonus compensation and faatgracting your bonus will remain the same.

*  Your salary and performance may be reviewed ampualbject to the-current Company practices and beagrorated
accordingly in any year in which your position @ngpensation was changed.

Your employment shall also be governed by the teaantsconditions set forth in the Company’s EmploMeadbook, as amended from time-
to-time by the Company, and any and all provisiestsiblished by the Company from time to time wébpect to your position or level of
employment.

To the fullest extent allowed by law, any contr@yerclaim, or dispute between you and Boot Bara, (fBoot Barn” or “Company”) the
Company (and/or any of its affiliates, owners, shaltders, directors, officers, employees, volurg@gragents) relating to or arising out of
your employment or the cessation of that employmeéihbe submitted to final and binding arbitratibefore a neutral arbitrator, in the cot
in which you last worked, in accordance with theVIBAEmployment Arbitration Rules and Procedureduidiog any subsequent
modifications or amendments to such Rules, asxbleigive remedy for such controversy, claim, opdige. (A copy of the most current
JAMS Rules may be obtained from the Company’s HuResources Department or by visiting http://www $aiehr.com/rules-employment-
arbitration/.) In any such arbitration, the partieay conduct discovery to the same extent as woellgermitted in a court of law. The
arbitrator will issue a written decision stating thssential findings and conclusions on which therd is based, and will have full authority
award all remedies that would have been availabtourt. The Company will pay all arbitrators’ fessd any arbitration administration
expenses. Any award may be entered as a judgmant arder in any court of competent jurisdictiohisTAgreement covers all employment-
related claims including, but not limited to, clamf unpaid wages, breach of contract, torts, timbeof public policy, discrimination,
harassment, or any other employment-related claideustate or federal statues or laws relatingiteraployee’s relationship with his/her
employer, regardless of whether such dispute tigiad by you or the Company. This Agreement ats@cs any and all claims that the
Company may have against you, including claims for




misappropriation of Company property, disclosur@rmaprietary information or trade secrets, grosgigence, or any other claim for alleged
wrongful conduct. Both you and the Company waiweright to pursue claims in arbitration on a claasis, as a collective action or as a
representative action. This Agreement is governedna enforceable under the Federal Arbitration (A€AA”).

Nothing in this Agreement affects your right tefdn administrative charge with the National LaRelations Board, the Equal Employm:
Opportunity Commission, or any state agency chavgddenforcement of fair employment practice laWeu may present such claims to the
appropriate agency, but you and the Company agragbttrate under this Agreement all rights to &yn of recovery or relief, including
monetary or other damages.

BY AGREEING TO THIS BINDING ARBITRATION PROVISIONBOTH YOU AND THE COMPANY GIVE UP ALL RIGHTS TO
TRIAL BY JURY. This arbitration agreement is to denstrued as broadly as permissible under appédalal.

Furthermore, your employment is at will. This me#rat your employment with Boot Barn is for an usdfied term and is to continue only
at the mutual consent of both Boot Barn and yotir€ginsequently, either Boot Barn or you may teateérthe employment relationship at
will, at any time, with or without cause, and withwithout advanced notice. This at will aspecyofir employment, may not be modified,
amended or rescinded except by an individual writgreement signed by both you and the Chief Ekec@ifficer of the Company along
with the Vice President of Human Resources.

This letter and the terms and conditions of empleyttontained herein supercede and replace anywriterstandings or discusions betw
you and Boot Barn regarding your employment reléegbur title, compensation, along with the betsedind policies included herein. Tl
letter does not change the conditions of your egmpént as outlined in your Employment Agreementdidtay 11, 2014, however, the terms
and conditions of your employment between you aodtBarn may only be amended by a document inngirsigned by the employee, and
the Chief Executive Officer along with the Vice Bickent of Human Resources.

This letter may be signed in counterparts, eaclihaéh shall be an original, with the same effecif élse signatures thereto and hereto were
upon the same instrument and shall be deemed whbean duly given when either (i) personally detde(ii) delivered via facsimile or e-
mail with confirmed receipt or (iii) three (3) dagfter being mailed by United States first-clasdl np@stage prepaid.

If you are in agreement with the above, please ttigroriginal of this letter (retaining the copy §mur records) and return this letter to
Valerie Reif, Vice President of Human Resourcelgase contact Valerie if you have any questionandigg the terms set out herein.

AGREED TO & ACCEPTED SINCERELY,
BY: /sl Laurie Grijalva /sl Jim Conroy
Laurie Grijalva Jim Conroy

CEO & Presiden

DATED: 8/8/2014




Exhibit 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13a-14(a)
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

[, James G. Conroy, certify that:
1. | have reviewed this Quarterly Report on Form 16f@oot Barn Holdings, Inc. for the quarter endegtémber 27, 2014;

2. Based on my knowledge, this report does not coraynuntrue statement of material fact or omittiiesa material fact necessary to
make the statements made, in light of the circuntgtsiunder which such statements were made, nigtadisg with respect to the
period covered by this report;

3. Based on my knowledge, the financial statement$oéimer financial information included in this repdairly 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 certifying officer and | aesponsible for establishing and maintaining disaie controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

(@) Designed such disclosure controls and proceduresused such disclosure controls and procedures tesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) [Intentionally omitted in accordance with Excharfge Rule 13a-14(a)];

(c) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimegport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyaport based on such
evaluation; and

(d) Disclosed in this report any change in the regmtsdanternal control over financial reporting thatcurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrant’s other certifying officer and | leadlisclosed, based on our most recent evaluatiorteyhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a signifrcéain the registrant’s
internal control over financial reporting.

Date: December 9, 2014

/sl James G. Conrc
James G. Conrc
President, Chief Executive Officer and Direc




Exhibit 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13a-14(a)
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

[, Paul lacono, certify that:
1. | have reviewed this Quarterly Report on Form 16f@oot Barn Holdings, Inc. for the quarter endeghtémber 27, 2014;

2. Based on my knowledge, this report does not coraynuntrue statement of material fact or omittiiesa material fact necessary to
make the statements made, in light of the circuntgtsiunder which such statements were made, nigtadisg with respect to the
period covered by this report;

3. Based on my knowledge, the financial statement$oéimer financial information included in this repdairly 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 certifying officer and | aesponsible for establishing and maintaining disaie controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

(@) Designed such disclosure controls and proceduresused such disclosure controls and procedures tesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) [Intentionally omitted in accordance with Excharfge Rule 13a-14(a)];

(c) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimegport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyaport based on such
evaluation; and

(d) Disclosed in this report any change in the regmtsdanternal control over financial reporting thatcurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrant’s other certifying officer and | leadlisclosed, based on our most recent evaluatiorteyhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the registrant’s
internal control over financial reporting.

Date: December 9, 2014

/s/ Paul laconu
Paul laconc
Chief Financial Officer and Secreta




Exhibit 32.1

CERTIFICATIONS OF CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
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 Quarterly Report on FormQ@er the fiscal quarter ended September 27, 2@Bbot Barn Holdings, Inc. (the
“Company”) as filed with the Securities and Exchai@pmmission on the date hereof (the “Report’James G. Conroy, Chief Executive
Officer of the Company, certify, pursuant to 18 ICSSection 1350, as adopted pursuant to Secti6roBthe Sarbanes-Oxley Act of 2002,
that:

(i) the Report fully complies with the requirementsSettion 13(a) or 15(d) of the Securities ExchangeoA 1934, as amended; and

(i)  the information contained in the Report fairly @ets, in all material respects, the financial ctodiand results of operations of
the Company.

Date: December 9, 2014

/s/ James G. Conrc
James G. Conro
President, Chief Executive Officer and Direc

In connection with the Quarterly Report on FormQ@er the fiscal quarter ended September 27, 2@ Bbot Barn Holdings, Inc. (the
“Company”) as filed with the Securities and Exchai@pmmission on the date hereof (the “Repoftpaul lacono, Chief Financial Officer
the Company, certify, pursuant to 18 U.S.C. Secti®®0, as adopted pursuant to Section 906 of tHemBas-Oxley Act of 2002, that:

(i) the Report fully complies with the requirementsSettion 13(a) or 15(d) of the Securities Exchangeod 1934, as amended; and

(i)  the information contained in the Report fairly @ets, in all material respects, the financial ctadiand results of operations of
the Company.

Date: December 9, 2014

/s/ Paul lacon
Paul laconc
Chief Financial Officer and Secreta




