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Part 1. Financial Information
Item 1. Financial Statements (Unaudited)
BOOT BARN HOLDINGS, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except per share data)

(Unaudited)
June 27, March 28,
2015 2015

Assets
Current assett
Cash and cash equivalel $ 12,92( $ 1,44¢
Accounts receivabl 3,00z 3,86:
Inventories 136,41! 129,31.
Prepaid expenses and other current assets 9,60¢ 10,77:

Total current assets 161,94¢ 145,39t
Property and equipment, r 34,53¢ 30,05¢
Goodwill 93,097 93,097
Intangible assets, n 56,51« 57,13:
Other assets 1,65¢ 1,02¢

Total assets $ 347,75. $ 326,70
Liabilities and stockholders’ equity
Current liabilities:
Line of credit $ 27,10 $ 16,20(
Accounts payabl 48,37( 44,63¢
Accrued expenses and other current liabili 23,47( 24,06
Current portion of notes payable 2,181 1,71z

Total current liabilities 101,12: 86,61(
Deferred taxe 21,10: 21,10:
Long-term portion of notes payakt 71,59: 72,48¢
Other liabilities 5,25¢€ 4,081

Total liabilities 199,07: 184,28:
Commitments and contingencies (Note
Stockholder' equity:
Common stock, $0.0001 par value; June 27, 2019;000 shares authorized, 26,097 shares issut

and outstanding; March 28, 20- 100,000 shares authorized, 25,824 shares issuenustanding 3 3
Preferred stock, $0.0001 par value; 10,000 sharé®azed, no shares issued or outstan — —
Additional paic-in capital 132,68: 128,69:
Retained earnings 15,991 13,72¢
Total stockholders’ equity 148,68: 142,42.
Total liabilities and stockholders’ equity $ 347,75. $ 326,70«

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 OPERATIONS
(In thousands, except per share data)

(Unaudited)
Thirteen weeks endec
June 27, June 28,
2015 2014

Net sales $ 96,00 $ 82,497
Cost of goods sold 65,22: 55,60
Gross profit 30,77¢ 26,89(
Operating expense
Selling, general and administrative exper 25,05: 21,49
Acquisition-related expenses 891 —

Total operating expenses 25,944 21,49
Income from operations 4,83t 5,39:¢
Interest expense, n 791 2,751
Other income, net — 18
Income before income taxes 4,04 2,65¢
Income tax expense 1,77 1,241
Net income 2,271 1,41:
Net income attributed to n-controlling interest — 4
Net income attributed to Boot Barn Holdings, | $ 2271 % 1,40¢
Earnings per shar

Basic share $ 0.0¢ $ (0.00)

Diluted share: $ 0.0¢ $ (0.00)
Weighted average shares outstand

Basic share 25,86¢ 19,14¢

Diluted share: 26,97: 19,14¢

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

CONDENSED CONSOLIDATED STATEMENT OF STOCKHOLDERS' E QUITY

Balance at March 28, 20:

Net income

Stock options exercise

Excess tax benel

Stock-based compensation expe
Balance at June 27, 2015

Balance at March 29, 20:
Net income
Dividend paid
Reorganization and issuance of
stock
Stock-based compensation expe
Balance at June 28, 2014

(In thousands)

(Unaudited)
Additional
Common Stock Paid-In Retained Noncontrolling
Shares Amount Capital Earnings Interest Total
25,82 $ 3 3 128,69: $ 13,72¢ $ — 3 142,42.
2,271 2,271
273 — 1,224 1,224
2,111 2,111
653 653
26,097 $ 3 3 132,68. $ 15997 $ — $ 148,68:
Additional
Common Stock Paid-In Retained Noncontrolling
Shares Amount Capital Earnings Interest Total
18,92¢ 2 78,83¢ 1,652 4,08 84,57¢
— — — 1,40¢ 4 1,417
— — (39,64¢) (1,652) — (41,300
1,00( — 4,091 — (4,097) —
— — 447 — — 447
19,92¢ $ 2 $ 43,71¢  $ 1,40¢ $ — 8 45,13(

The accompanying notes are an integral part ofetmmdensed consolidated financial statements.
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BOOT BARN HOLDINGS, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

(Unaudited)
Thirteen weeks endec
June 27, June 28,
2015 2014
Cash flows from operating activities
Net income $ 2,271 % 1,41z
Adjustments to reconcile net income to net caskigen by operating activitie:
Depreciatior 2,00¢ 1,40C
Stoclk-based compensatic 653 442
Excess tax benel (2,117 —
Amortization of intangible asse 62¢ 65€
Amortization of deferred loan fees and debt dis¢« 69 194
Loss on disposal of property and equiprr 11 62
Accretion of above market leas (29 (48)
Deferred taxe 154 381
Changes in operating assets and liabilit
Accounts receivabl 861 98
Inventories (7,109 (7,569
Prepaid expenses and other current a: 3,121 (2,93))
Other asset (23%) 191
Accounts payabl 4,31¢ 4,83(
Accrued expenses and other current liabili (597) (547)
Other liabilities 1,20z (249)
Net cash provided (used in) by operating activities 5,23¢ (66€)
Cash flows from investing activities
Purchases of property and equipment (7,085 (1,809
Net cash used in investing activities (7,08%) (1,809
Cash flows from financing activities
Line of credit- net 10,90( 13,97(
Proceeds from loan borrowin — 30,75(
Repayments on debt and capital lease obliga (477 (269)
Debt issuance fe¢ (439) (682)
Excess tax benefits from stock optic 2,111 —
Proceeds from exercise of stock opti 1,22¢ —
Dividends paid — (41,300
Net cash provided by financing activities 13,31¢ 2,46¢
Net increase (decrease) in cash and cash equis 11,47: 3
Cash and cash equivalents, beginning of period 1,44¢ 1,11¢
Cash and cash equivalents, end of period $ 12,92( $ 1,11¢
Supplemental disclosures of cash flow information:
Cash paid for income tax $ 124 $ 1,12
Cash paid for intere: $ 707 % 2,01:
Supplemental disclosure of no-cash activities:
Unpaid purchases of property and equipn $ 791 $ 21€

The accompanying notes are an integral part ofelmmdensed consolidated financial statements.
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BOOT BARN HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

1. Description of the Company and Basis of Presentatio

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 gqfithe Company consists of 100,000,000 authorstedes and 26,097,100 issued and
outstanding shares of common stock as of June®A.Z'he shares of common stock have voting rightse vote per share.

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 176 stores in 28 states as of
June 27, 2015 and 169 stores in 26 states as ah\2®; 2015. As of June 27, 2015, all stores oparater the Boot Barn name, with the
exception of two stores which operate under the éAocan Worker” name.

As of June 8, 2014, the Company held all of thetamiding shares of common stock of WW Holding Coafion, which held 95.0% of
the outstanding shares of common stock of Boot Bhniding Corporation. On June 9, 2014, WW Holdingr@ration was merged with and
into the Company and then Boot Barn Holding Corponawas merged with and into the Company (“Reoizgtion”). As a result of this
Reorganization, Boot Barn, Inc. became a directllylmavned subsidiary of the Company, and the milyastockholders that formerly held
5.0% of Boot Barn Holding Corporation were issueddtal of 1,000,000 shares of common stock andrhedzolders of 5.0% of the
Company. Net income attributed to non-controllintgrest was recorded for all periods through Jurg994. Subsequent to June 9, 2014,
there were no noncontrolling interests. On June€20@4, the legal name of the Company was changad W Top Investment Corporation
to Boot Barn Holdings, Inc.

Basis of Presentatiol

The Company’s consolidated financial statementsf and for the thirteen weeks ended June 27, 28d5%Jane 28, 2014 are prepared in
accordance with accounting principles generallyepted in the U.S. (“GAAP”), and include the accaunitthe Company and each of its
subsidiaries, including Boot Barn, Inc., RCC Weststores, Inc. (‘RCC”) and Baskins Acquisition Holgss, LLC (“Baskins”). All
intercompany accounts and transactions among thegp@ay and its subsidiaries have been eliminatedmsolidation. Certain information
and footnote disclosures normally included in tleenPany’s annual consolidated financial statemeat® lbeen condensed or omitted.

In the opinion of management, the interim condertsgtsolidated 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 26, 2016.

Fiscal Periods

The Company reports its results of operations asth lows on a 52- or 53-week basis ending onakeSaturday of March unless April
1t is a Saturday, in which case the fiscal yeasemdApril 15t . In a 52-week year, each quartenides 13 weeks of operations; in a 53-
week fiscal year, the first, second and third qerareach include 13 weeks of operations and théhfouarter includes 14 weeks of
operations. The fiscal year ending on March 26 620fiscal 2016”) and the fiscal year ended on Me28, 2015 (“fiscal 2015"), each consist
of 52 weeks.
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Amendment of Certificate of Incorporatio

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 authorizésste 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 theskenead consolidated financial statements have djented to reflect the increase in
authorized shares and the 25-for-1 stock splihaggh it had occurred at the beginning of theahjtieriod presented.

Initial Public Offering

On October 29, 2014, the Company commenced ifglipitiblic offering (“IPO”)of 5,000,000 shares of its common stock. In addljtam
October 31, 2014, the underwriters of the IPO dgetttheir option to purchase an additional 750 gl¥yes of common stock from the
Company. As a result, 5,750,000 shares of commuamk stere issued and sold by the Company at a pfi§46.00 per share.

As a result of the IPO, the Company received netgeds of approximately $82.2 million, after dethg:the underwriting discount of
$6.4 million and related fees and expenses of 8@l®n. The Company used the net proceeds fromRi@to pay down the principal balar
of its term loan with Golub Capital LLC. See Note'Revolving Credit Facilities and Long-Term Debt”.

2. Summary of Significant Accounting Policies

Information regarding the Company’s significant@aating policies is contained in Note 2, “Summaf@gnificant Accounting
Policies”, to the consolidated financial statememttuded in the Company’s Annual Report on ForreKlfiled with the Securities and
Exchange Commission (the “SEC”) on May 29, 201®&sBnted below in the following notes is suppleniéntarmation that should be read
in conjunction with those consolidated financiatsments.

Comprehensive Income

The Company does not have any components of otimpiehensive income recorded within its consolididiteancial statements and,
therefore, does not separately present a stateshentmprehensive income in its consolidated finahsiatements.

Segment Reportin

GAAP has established guidance for reporting infaromeabout a company’s operating segments, inctydiaclosures 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 andhayerce 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 andafisice of contingent assets and liabilities atdate of the financial statements and the
reported amounts of revenue and expenses durimgploeting 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 histoxigatience and various other factors
that management believes to be reasonable undeirtiienstances, the results of which form the bfmisnaking judgments about the
carrying values of assets and liabilities thatravereadily apparent from other sources. To thergxdctual results differ from those estimates,
the Company’s future results of operations mayffexeed.
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Fair Value of Certain Financial Assets and Liabiliés

The Company follows Financial Accounting Standédard (“FASB”) Accounting Standards CodificatiorASC”) Topic 820 Fair
Value Measurements and Disclosuré$ASC 820") which requires disclosure of the pstted fair value of certain assets and liabilities
defined by the guidance as financial instrumenitee Tompany'’s financial instruments consist prinitypaf cash and cash equivalents,
accounts receivable, accounts payable and debt.82BCefines the fair value of financial instrunseas the price that would be received
from the sale of an asset or paid to transferhlilig in the principal or most advantageous maiffieetthe asset or liability in an orderly
transaction between market participants at the ureasent date. ASC 820 establishes a tiegel hierarchy for disclosure that is based or
extent and level of judgment used to estimatedirevhlue of assets and liabilities.

e Level 1 uses unadjusted quoted prices that aréadliin 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 eg@ment judgment or
estimation. The Company’s Level 3 assets includiteacquired businesses.

Cash and cash equivalents, accounts receivablacotints payable are valued at fair value andlassitied according to the lowest
level input that is significant to the fair valueeasurement. As a result, the asset or liabilityacbe classified as Level 2 or Level 3 even
though there may be certain significant inputs #retreadily observable. The Company believesttigatecorded value of its financial
instruments approximates their current fair valoesause of their nature and relatively short migtaiates or duration.

Although market quotes for the fair value of theéstanding debt arrangements discussed in NoteelydRing Credit Facilities and
Long-Term Debt” are not readily available, the Camyp believes its carrying value approximates falue due to the variable interest rates,
which are Level 2 inputs. There were no financ&sets or liabilities requiring fair value measuremes of June 27, 2015 on a recurring
basis.

Recent Accounting Pronouncemen

In April 2014, the Financial Accounting Standardsal (“FASB”) issued Accounting Standards UpdaeStJ”) No. 2014-08,
Presentation of Financial Statements and Propd®tgant, and EquipmerandReporting Discontinued Operations and Disclosures o
Disposals of Components of an En. The ASU amendment changes the requirementsfortieg discontinued operations in Subtopic 205-
20. The amendment is effective on a prospectiveslbasfinancial statements issued for fiscal yearsl interim periods within those fiscal
years, beginning on or after December 15, 2014y Ealoption is permitted for disposals that havebeen reported in financial stateme
previously issued. The Company adopted this upatatee start of fiscal 2016, and it did not haveaterial impact on its consolidated
financial statements.

In May 2014, the FASB and the International AccinopStandard Board (“IASB”) jointly issued a neweaue recognition standard,
ASU No. 2014-09Revenue From Contracts with Customgtisat will supersede nearly all existing revene@gnition guidance under
GAAP. The revenue recognition standard will allaw the recognition of revenue when a company teasgfromised goods or services to
customers in an amount that reflects the consider& which the company expects to be entitleexohange for those goods or services.
standard permits the use of either a full retrospeor retrospective with cumulative effect trammsi method. Early adoption is not permitted.
On July 9, 2015, the FASB voted to approve a yea-deferral of the effective date, and votedaomt early adoption as long as the ador
date is not before the original public entity effee date. The standard is effective for publidteeg for annual and interim periods beginning
after December 15, 2017. The Company has not Jatted a transition method and is currently evahggathe effect that the updated standard
will have on the consolidated financial statements.
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In June 2014, the FASB issued ASU No. 2014-12, “Gensation—Stock Compensation (Topic 718): Accogntim Share-Based
Payments When the Terms of an Award Provide THgréormance Target Could Be Achieved after the iBitg@uService Period (a consen
of the FASB Emerging Issues Task Force).” This gaak requires a performance target that affectingeand that could be achieved after
the requisite service period to be treated asfampeance condition. The current accounting stanflardtock-based compensation as it
applies to awards with performance conditions sthbel applied. This guidance is effective for fispars, including interim reporting
periods, beginning after December 15, 2015, aghdicable to the Company’s fiscal year beginningréh 27, 2016. The Company is
currently evaluating this guidance, but does ntitgoate it will have a material impact to its cofidated financial statements.

In August 2014, the FASB issued ASU No. 2014Rfgsentation of Financial Statements—Going Con¢8ubtopic 205-40yvhich
amends the accounting guidance related to the a&i@tuof an entity’s ability to continue as a gotancern. The amendment establishes
management’s responsibility to evaluate whethaetiesubstantial doubt about an entity’s abilitycbntinue as a going concern in
connection with preparing financial statementseach annual and interim reporting period. The updé#to gives guidance to determine
whether to disclose information about relevant @mis and events when there is substantial doobtiaan entity’s ability to continue as a
going concern. This guidance is effective for tlwrPany as of December 15, 2016. The Company ddexxpect the new guidance to have
an impact on its consolidated financial statements.

In January 2015, the FASB issued ASU 2013rbme Statement—Extraordinary and Unusual Iterabtpic 225-20): Simplifying
Income Statement Presentation by Eliminating thec&pt of Extraordinary IltemThis Update eliminates from GAAP the concept of
extraordinary items. The amendments in this Updeseeffective for fiscal years, and interim periedthin those fiscal years, beginning after
December 15, 2015. A reporting entity may applyah@®ndments prospectively. A reporting entity atery apply the amendments
retrospectively to all prior periods presentedhia tinancial statements. Early adoption is permifieovided that the guidance is applied from
the beginning of the fiscal year of adoption. Theation of this standard is not expected to haweterial impact on the Company’s
consolidated financial statements.

In April 2015, the FASB issued Accounting Standddgslate 2015-Ohterest—Imputation of Interest (Subtopic 835-Fijnplifying the
Presentation of Debt Issuance CoEntities that have historically presented debtasse costs as an asset, related to a recognizéd deb
liability, will be required to present those coatsa direct deduction from the carrying amounhatf tiebt liability. This presentation will res
in debt issuance cost being presented the samel@ydiscounts have historically been handled. ABE does not change the recognition,
measurement, or subsequent measurement guidamdebfoissuance costs. This guidance is effectivéidoal years, and interim periods
within those fiscal years, beginning after Decenigr2015 and may be adopted early. The Comparngoexphis new guidance will reduce
total assets and total long-term debt on its codatdd balance sheets by amounts classified asrdéféebt issuance costs, but does not
expect this update to have any other effect oodtsolidated financial statements.
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3. Intangible Assets, Net

Net intangible assets as of June 27, 2015 and MEBcB015 consisted of the following (in thousands)

June 27, 201¢
Gross Weighted
Carrying Accumulated Average
Amount Amortization Net Useful Life
Trademark: $ 2,49 $ (2,490 $ — 0.¢
Customer lis 7,30(C (4,909 2,392 5.C
Non-compete agreemer 1,38( (85%) 52t 4.7
Below-market leases 5,31¢ (1,839 3,48¢ 10.4
Total definite lived 16,48¢ (10,08¢) 6,40z
Trademarks-indefinite lived 50,11: — 50,11:
Total intangible assets $ 66,60( $ (10,086 $ 56,51«
March 28, 2015
Gross Weighted
Carrying Accumulated Average
Amount Amortization Net Useful Life
Trademarks $ 2,49 $ (2,490 $ — 0.¢
Customer lis 7,30C (4,47 2,821 5.C
Non-compete agreemer 1,38( (78¢) 592 4.7
Below-market leases 5,31¢ (1,706 3,612 10.4
Total definite lived 16,48¢ (9,457 7,031
Trademarks-indefinite lived 50,10( — 50,10(
Total intangible assets $ 66,58¢ $ (9,457 $ 57,13

Amortization expense for intangible assets tot$@® million for the thirteen weeks ended JuneZBL5 and for the thirteen weeks
ended June 28, 2014, and is included in sellingeg# and administrative expenses.

As of June 27, 2015, estimated future amortizadibimtangible assets was as follows (in thousands):

Fiscal year

2016 $ 1,69¢
2017 1,771
2018 777
2019 43¢
2020 342
Thereafter 1,37¢
Total $ 6,40z

The Company performs its annual goodwill impairmiest on the first day of the fourth fiscal quararmore frequently if it believes
that indicators of impairment exist. As of June 2015, the Company had identified no indicatorsmgdairment with respect to its goodwill,
intangible and long-lived asset balances.
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4. Revolving Credit Facilities and Long-Term Debt
$150 Million Credit Facility (Wells Fargo Bank, N.A.)

On February 23, 2015, the Company and Boot Bam, the Company’s primary operating subsidiaryeesd into a credit facility with
Wells Fargo Bank, N.A. (“February 2015 Wells Faf@edit Facility”). The February 2015 Wells Fargee@it Facility consists of a
$75.0 million revolving credit facility, including $5.0 million sub-limit for letters of credit, amd$75.0 million term loan, and also provides
the Company with the ability to incur additionatiamental term loans of up to $50.0 million, preddhat certain conditions are met,
including compliance with certain covenants. Prasefeom the February 2015 Wells Fargo Credit Fgciliere used to pay off outstanding
debt. The February 2015 Wells Fargo Credit Fadiitio be used for working capital, capital expéumdis, permitted acquisitions and other
general corporate purposes.

Interest on borrowings under the February 2015 $\iedirgo Credit Facility is payable, at the electibthe Company, at a rate equal to,
either (i) the London Interbank Offered Rate (“LIRQ plus an applicable margin, or (ii) a base fates an applicable margin. The base rate
is calculated as the highest of (1) the FederatlBuRate plus 0.50%, (2) the prime rate publiclycamted by the Administrative Agent and
(3) LIBOR plus 1.0%. The applicable margin is céd¢ed based on a pricing grid that in each cadebeilinked to a consolidated total lease
adjusted net leverage ratio. For LIBOR loans, {hy@ieable margin is in the range of 2.00% to 2.7%%4g for base rate loans it is between
1.00% and 1.75%. Total interest expense incurredarthirteen weeks ended June 27, 2015 on theu&igh2015 Wells Fargo Credit Facility
was $0.8 million and the weighted average intenast at June 27, 2015 was 4.09%. In addition, th@gany will pay a commitment fee on
the average daily unused portion of the revolvireglit commitment under the February 2015 Wells &&gedit Facility, which will range
between 0.25% and 0.40%, and was 0.30% duringhtiieén weeks ended June 27, 2015. The Februafy \B@&lls Fargo Credit Facility als
requires the Company to pay additional intere%fper annum upon triggering certain events whiehnat clearly and closely related to the
February 2015 Wells Fargo Credit Facility. For fiogl accounting purposes, the requirement folGbmpany to pay a higher interest rate in
the event of default is an embedded derivativeofAluine 27, 2015, the fair value of these embede@edatives was estimated and was not
significant.

The February 2015 Wells Fargo Credit Facility regsiprincipal payments in respect of the term loaia quarterly basis, which
commenced on June 26, 2015. The required prinpgpahents are $468,750 for that first fiscal quaatat each of the three following fiscal
quarters, $937,500 for each of the next four fisgerters, $1,406,250 for each of the followingrffiscal quarters, and $1,875,000 for each
subsequent fiscal quarter, with the remaining badadue on the maturity date of February 23, 202@vell as certain mandatory prepayme
The outstanding borrowings as of June 27, 2015istusof $74.5 million under the term loan and $2%illion under the revolving credit
facility. There was approximately $47.9 millionwfused availability under the revolving portiorsthew credit facility.

The obligations of Boot Barn, Inc. under the Febyi2015 Wells Fargo Credit Facility are guarantbgdhe Company and each of the
Company’s subsidiaries. All obligations of Boot Bainc. and the guarantors under the February ¥0&ls Fargo Credit Facility are secured
by a lien on all of the assets, including equiteiasts, of Boot Barn, Inc. and the guarantors.

The Wells Fargo Credit Facility contains a numbiezavenants that restrict, among other things arjlest to certain exceptions, the
Company’s ability to: (1) incur additional indebtes$s; (2) create liens on property; (3) engagedrgers, consolidations and other
fundamental changes; (4) dispose of assets; (5¢ nmaestments, loans or advances; (6) make ceaatajuisitions; (7) engage in certain
transactions with affiliates; (8) declare or payidiénds on, or repurchase, our stock; and (9) altings of business or fiscal year. In addit
the February 2015 Wells Fargo Credit Facility phatsithe Company from exceeding specified constdidi#otal lease adjusted net leverage
ratios and requires the Company to maintain a ipdaionsolidated fixed charge coverage ratio dudaach specified measurement period.
The February 2015 Wells Fargo Credit Facility aleatains customary events of default, includingist@mary default triggered by a
“Change in Control” as defined in the February 201élls Fargo Credit facility. The Company was inmgiance with all of its financial and
non-financial covenants as of June 27, 2015. Theuaey 2015 Wells Fargo Credit Facility limits tBempany’s aggregate dividend
payments to $5.0 million for the term of the Felby2015 Wells Fargo Credit Facility in the everattthe Company’s leverage ratio exceeds
a specified leverage ratio.

The Company incurred approximately $0.6 millioragn fees related to the issuance of the Februatp 2Vells Fargo Credit Facility,
which were deferred and are being amortized taésteexpense using the effective interest methed the term of the loan through
February 23, 2020. The remaining balance of daddoen fees as of June 27, 2015 is $0.5 milliod, iarincluded in prepaid expenses and
other current assets (current portion) and othestaglong-term portion) on the condensed congelitlbalance sheets.
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On June 29, 2015, subsequent to the end of thal fisarter, the Company repaid all outstandingdwirrgs under the February 2015
Wells Fargo Credit Facility and terminated suchlitgan connection with the refinancing discussad\ote 10 “Subsequent Events.”

Debt Discount

Upon issuance of the note payable on February@B5,2he Company paid $0.8 million of transactiees to Wells Fargo Bank, N.A. in
connection with the February 2015 Wells Fargo Gredtility. These transaction fees were paid wiaduction in the proceeds from the
February 2015 Wells Fargo Credit Facility and areoanted for as a debt discount. Amortization espesf $0.04 million was included as a
component of interest expense in the thirteen weakied June 27, 2015. The following sets forthrmdasheet information related to the t
loan:

June 27, March 28,
2015 2015
(in thousands)
Term Loan 7453 $ 75,00(
Unamortized value of the debt discount (759 (798
Net carrying valut $ 73,770 $ 74,20:

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 August 8L,22and May 31, 2013. The PNC Line of Credit ineldich $5.0 million sub-limit for
letters of credit. On April 15, 2014, the Companyemded the PNC Line of Credit to increase the larrg capacity from $60.0 million to up
to $70.0 million. The available borrowing under #6C Line of Credit was based on the collectivaeigalf eligible inventory and credit card
receivables multiplied by specific advance rategallinterest expense incurred on the PNC LinerefdE for the thirteen weeks ended
June 28, 2014 was $0.3 million. On February 2352@toceeds from the February 2015 Wells Fargo iCFegtility were used to pay the
entire $50.8 million outstanding balance of the PNi@ of Credit.

Term Loan Due May 2019 (Golub Capital LLC)

The Company entered into a loan and security aggaemith Golub Capital LLC on May 31, 2013, as adethby the first amendment
term loan and security agreement dated Septembh&023 (the “2013 Golub Loan”). On April 14, 2018e Company entered into an
amended and restated term loan and security agntéonghe 2013 Golub Loan. The amended and restate and security agreement
increased the borrowings on the 2013 Golub Loam f$89.2 million to $130.0 million, with the procesedsed to fund a portion of the
$41.3 million dividend to stockholders and cashmagt to holders of vested options that was paidpril 2014. See Note 5, “Stock-Based
Compensation”. On November 5, 2014, the Companyndetbthe 2013 Golub Loan to reduce the applicalB©OR Floor from 1.25% to
1.00% which changed the current interest rate ffdd0% to 6.75%. Total interest expense incurrether2013 Golub Loan was $2.2 million
for the thirteen weeks ended June 28, 2014.

On November 5, 2014, the Company used $81.9 mitifche net proceeds from the IPO to repay a pouicthe principal balance on t
2013 Golub Loan. The Company incurred a pre-paympenalty of $0.6 million and accelerated amortaaif deferred loan fees of
$1.7 million, which was recorded to interest exgens

On February 23, 2015, proceeds from the Februat 20ells Fargo Credit Facility were used to payehére $47.3 million outstanding
balance of the 2013 Golub Loan. The Company induprepayment penalties of $1.1 million to the lesdender the Company’s prior credit
facilities. Total deferred loan fees from the PNi@d_of Credit and the 2013 Golub Loan of $1.4 mlwere written off to interest expense.
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Aggregate Contractual Maturitie:

Aggregate contractual maturities for the Compaitigis of credit and long-term debt as of June 27,228re as follows (in thousands):

Fiscal year

2016 1,40¢
2017 3,75(
2018 5,62¢
2019 7,50(
2020 83,35!
Total 101,63:

5. Stock-Based Compensation
Equity Incentive Plans

On January 27, 2012, the Company approved the EQuity Incentive Plan (the “2011 Plan”). The 201arPauthorized the Company to
issue options to employees, consultants and diretdgurchase up to a total of 3,750,000 sharesmimon stock. As of June 27, 2015, all
awards granted by the Company under the 2011 Riem lheen nonqualified stock options. Options grhoteler the 2011 Plan have a life of
10 years and vest over service periods of fiveg/eain connection with certain events as defingthle 2011 Plan.

On October 19, 2014, the Company approved the @ity Incentive Plan (the “2014 Plan”). The 201drPauthorizes the Company to
issue awards to employees, consultants and diswfitin respect to a total of 1,600,000 shares ofroon stock, par value $0.0001 per share.
Options granted under the 2014 Plan have a liteyafars and vest over service periods of five yeans connection with certain events as
defined by the 2014 Plan. All awards granted byGbenpany under the 2014 Plan to date have beeruatfigd stock options, restricted
stock awards or restricted stock units.

Pro Rata Cash Dividend, Cash Payment to Holders/ested Options and Adjustment to Exercise PricdJoivested Option

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 reducegimed earnings to zero and reduced additionatipag@pital by $39.7 million. The 2011
Plan has nondiscretionary antidilution provisiamattrequire the fair value of the option awardbeécequalized in the event of an equity
restructuring. Consequently, the board of directdérthe 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 optasncremental stock-based
compensation expense was recognized for the digiftlarthe vested options or reduction in exercisegpof the unvested options.

Non-Qualified Stock Options

During the thirteen weeks ended June 27, 2015Ctmpany granted certain members of managementngpiiopurchase a total of
283,613 shares under the 2014 Plan. The total gedatfair value of stock options granted durirgtthirteen weeks ended June 27, 2015 was
$3.2 million, with grant date fair values rangimgrh $7.49 to $15.72 per share. The Company is reziog the expense relating to these
stock options on a straight-line basis over the-frear service period of the awards. The exeraisepof these awards range between $22.31
and $28.82 per share.
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On October 29, 2014, the Company granted its Gwetutive Officer (“CEQO”) options to purchase 99&hares of common stock
under the 2014 Plan. These options contain pravisielated to both time of service and market aamth. Vesting of the options occurs if
the market price of the Company’s stock achievatedttargets through the third anniversary of e @f grant. If those market price targets
are achieved, the options will vest in equal amswmnt the third, fourth and fifth anniversariestad grant date. The fair value of the options
was estimated using a Monte Carlo simulation motke following significant assumptions were use@@®ctober 29, 2014:

Stock price $ 16.0(
Exercise price $ 16.0(
Expected option terr 6.0 year
Expected volatility 55.(%
Risk-free interest rat 1.8%
Expected annual dividend yie 0%

During the thirteen weeks ended June 28, 2014Ctmpany granted certain members of managementngpiiopurchase a total of
237,500 shares of common stock under the 2011 Plentotal grant date fair value of the stock optiduring the thirteen weeks ended
June 28, 2014 was $1.5 million, with grant date ¥alues ranging from $6.20 to $6.36 per share.Jtmpany is recognizing the expense
relating to these stock option on a straight-limsig over the five-year service period of the awafdhe exercise prices of these awards range
between $11.14 and $11.40 per share.

The stock option awards discussed above, withxbepion of options awarded to the Company’s CE@otober 29, 2014, were
measured at fair value on the grant date usin@taek-Scholes option valuation model. Key inputiemptions used to estimate the fair value
of stock options include the exercise price ofdtard, the expected option term, expected volatilithe Company’s stock price over the
option’s expected term, the risk-free interest mter the option’s expected term and the Compaexpected annual dividend yield, if any.
The Company’s estimate of pre-vesting forfeitumedprfeiture rate, was based on its internal asialywhich included the award recipients’
positions within the Company and the vesting peabthe awards. The Company will issue shares ofraon stock when the options are
exercised.

The fair values of stock options granted duringtttigeen weeks ended June 27, 2015 and June 28,\2€re estimated on the grant
dates using the following assumptions:

Thirteen weeks endec

June 27, June 28,
2015 2014
Expected option term(: 5.5 year 6.5 year
Expected volatility factor(2 33.3%- 37.1% 56.2%
Risk-free interest rate(: 1.6%- 2.0% 1.9%- 2.0%
Expected annual dividend yield( 0% 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 usimgweighted average of historical daily price clemngf the Company’s competitors’
common stock over the most recent period equdld@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

Intrinsic value for stock options is defined as diféerence between the market price of the Comfmogmmon stock on the last busin
day of the fiscal quarter and the weighted avesag@cise price of in-thezoney stock options outstanding at the end of &achl period. Thi
market value per share at June 27, 2015 was $31.05.
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The following table summarizes the stock awardvégtfor the thirteen weeks ended June 27, 201§r&gate intrinsic value in
thousands):

Grant Date Weighted
Weighted- Average
Average Remaining Aggregate
Stock Exercise Contractual Intrinsic
Options Price(1) Life (in Years) Value
Outstanding at March 28, 20. 2,902,77" $ 7.5€
Grantec 283,61 $ 26.07
Exercisec (273,000 $ 4.4¢ $ 6,07¢
Cancelled, forfetied or expired (100,000 $ 22.3¢
Outstanding at June 27, 2015 2,813,38 $ 9.2C 74 $ 61,46¢
Vested and expected to vest after June 27, 2015 2,813,38 $ 9.2C 74 $ 61,46¢
Exerciseable at June 27, 2015 877,10' $ 7.0F 7C $ 21,05

(1) The grant date weighted-average exercise priceatsfthe reduction of the exercise price by $2d0share for the 1,918,550 unvested
options in connection with the April 2014 dividedidcussed above.

A summary of the status of non-vested stock optamef June 27, 2015 including changes duringtineeen weeks ended June 27, 2015
is presented below:

Weighted-

Average

Grant Date

Shares Fair Value
Nonvested at March 28, 20. 1,800,171 $ 4.57
Grantec 283,61 $ 9.8¢
Vested (47,500 $ 6.2¢
Nonvested shares forfeits (100,000 $ 13.8¢
Nonvested at June 27, 20 1,936,28. ¢ 5.01

Restricted Stock Unit

During the thirteen weeks ended June 27, 2015Ctmpany granted 43,546 restricted stock units tmua employees under the 2014
Plan. The shares granted to employees vest irefjual annual installments beginning on the gratd,gaovided that the respective award
recipient continues to be employed by the Comphryugh each of those dates. The grant date faiewafl these awards totaled $1.3 million.
The Company is recognizing the expense relatirigeee awards on a straight-line basis over theécgeperiod of each award, commencing
on the date of grant.

No restricted stock awards were granted duringhireeen weeks ended June 28, 2014.
Stock-Based Compensation Expense

Stock-based compensation expense was $0.7 milfidr$@.4 million for the thirteen weeks ended June2®15 and June 28, 2014,
respectively. Stock-based compensation expense.bfriillion was recorded in cost of goods soldha tondensed consolidated statements
of operations for each of the thirteen weeks erlded 27, 2015 and June 28, 2014, respectivelyotAdr stock-based compensation expense
is included in selling, general and administragxpenses in the condensed consolidated statenfemtemtions. As of June 27, 2015, there
was $8.5 million of total unrecognized stock-basethpensation expense related to unvested stoabnsptivith a weighted-average
remaining recognition period of 3.6 years. As afedd@7, 2015, there was $1.6 million of total ungrired stocksased compensation expe
related to restricted stock, with a weighted-avenagmaining recognition period of 4.6 years.
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6. Commitments and Contingencies

The Company is involved, from time to time, inddition that is incidental to its business. The Camyphas reviewed these matters to
determine if reserves are required for lossesat@probable and reasonable to estimate in acomedaith FASB ASC Topic 450,
Contingencies. The Company evaluates such resefags;, based upon several criteria, includingriterits of each claim, settlement
discussions and advice from outside legal couasealvell as indemnification of amounts expendedhey@ompanys insurers or others, if ar
In management’s opinion, none of these legal mattedividually or in the aggregate, will have ater@l effect on the Company’s financial
position, results of operations or liquidity.

During the normal course of its business, the Cames made certain indemnifications and commitsianter which the Company
may be required to make payments for certain ticitses. These indemnifications include those giteenarious 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 theeSthiDelaware. The majority of these indemnificai@nd commitments do not provide
for any limitation of the maximum potential futupayments the Company could be obligated to malettaeir duration may be indefinite.
The Company has not recorded any liability for éhieglemnifications and commitments in the consédiddalance sheets as the impact is
expected to be immaterial.

7. Income Taxes

The Company accounts for income taxes in accordaitbeASC 740, Income Taxe§'ASC 740"). In accordance with ASC 740, the
Company recognizes deferred tax assets and liabiliased on the liability method, which requinesdjustment to the deferred tax asset or
liability to reflect income tax rates currentlyeéffect. When income tax rates increase or decreaserresponding adjustment to income tax
expense is recorded by applying the rate changestoumulative temporary differences. ASC 740 pibss the recognition threshold and
measurement principles for financial statementldssoe of tax positions taken or expected to berakn a tax return. ASC 740 requires the
Company to determine whether it is “more likelyrihreot” that a tax position will be sustained upaamination by the appropriate taxing
authorities before any part of the benefit candmgnized. Additionally, ASC 740 provides guidanoerecognition measurement,
derecognition, classification, related interest padalties, accounting in interim periods, disctesand transition.

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 incdmerate was 43.8% and 46.8% for the thirteen weskled June 27, 2015 and June 28,
2014, respectively. The effective tax rates forttiigeen weeks ended June 27, 2015 is lower theawdmparable period in fiscal 2014 due to
discrete items recognized in the first quarterigdfdl 2015, including a state tax credit. Becauaeagement believes that it is more likely t
not that the Company will realize the full amouhthee net deferred tax assets, the Company hagootded any valuation allowance for the
deferred tax assets.

The Company’s policy is to accrue interest and fiesarelated to unrecognized tax benefits as apmrmant of income tax expense. At
June 27, 2015, the Company had no accrued lialiditpenalties and interest.

The Company files income tax returns in the U.8efal jurisdiction and various state jurisdictioAs.June 27, 2015, the Company is not
aware of tax examinations (current or potentialny tax jurisdictions.

8. Related Party Transactions
Leases and Other Transactior

The Company has a lease agreement for one obitsssat a location owned by one minority stockhotfehe Company. The Company
paid less than $0.1 million for this lease during thirteen weeks ended June 27, 2015 and Jur#®28, These lease payments are included

in cost of goods sold in the condensed consolidstzements of operations.
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9. Earnings Per Share

Earnings per share is computed under the provi©ibR&SB ASC Topic 260arnings Per ShareBasic earnings per share is computed
based on the weighted average number of outstastisugs of common stock during the period. Diliechings per share is computed based
on the weighted average number of shares of comatomk plus the effect of dilutive potential comnairares outstanding during the period
using the treasury stock method, whereby proceaeds $uch exercise, unamortized compensation andthgpcal excess tax benefits, if any,
on share-based awards are assumed to be used ®@grtipgany to purchase the common shares at thegeverarket price during the period.
Dilutive potential shares of common stock represenstanding stock options. The dilutive effecstifck options and restricted stock is
applicable only in periods of net income.

As discussed in Note 5, “Stock-Based Compensationitjers of vested stock options received a cagmpat of $1.4 million, which the
Company deducted from net income to determine ¢téncome available for common stockholders whdoutating earnings per share. This
resulted in net loss available for common stockérdaf less than $0.1 million for purposes of tamgs per share calculation for the
thirteen weeks ended June 28, 2014.

The components of basic and diluted loss per sbfatemmon stock, in aggregate, for the thirteenkgesnded June 27, 2015 and
June 28, 2014 are as follows (in thousands, exmapshare amounts):

Thirteen weeks endec

June 27, June 28,
2015 2014
Net income attributed to Boot Barn Holdings, | $ 2,271 $ 1,40¢
Less: Cash payment to holders of vested options — (1,449
Net income available for common stockhold $ 2271 % (39)
Weighted average basic shares outstan 25,86¢ 19,14¢
Dilutive effect of stock options 1,10¢ —
Weighted average diluted shares outstanding 26,97: 19,14¢
Basic earnings per share $ 0.0¢ $ (0.00)
Diluted earnings per sha $ 0.0¢ $ (0.00)

Options to purchase 244,613 shares and 848,928sshcommon stock were outstanding during théethir weeks ended June 27, 2015
and June 28, 2014, respectively, but were not dedun the computation of weighted average dilg@amon shares outstanding as the e
of doing so would have been anti-dilutive.

10. Subsequent Events

On June 29, 2015, the Company completed the atiquisif Sheplers Inc. (“Sheplers”), a western kijgs company with 25 retail
locations across the United States and a signifie@ommerce business, for a purchase price of $14ifliom{which included assumption
certain indebtedness), subject to customary adprssn

The Company has not made all of the remaining aliscks required by ASC 805-10-2pBusiness Combinations, as it is currently in
process of completing the purchase accountinghatquisition.

The Company financed the merger and refinancedappately $172.0 million of its and Sheplers’ eiigtindebtedness in part with an
initial borrowing of $57 million under a new $125lkon syndicated senior secured asbated revolving credit facility for which Wells iga
Bank, National Association (“June 2015 Wells FaRgvolver”), is agent, and a $200 million syndicasedior secured term loan for which
GCI Capital Markets LLC (“2015 Golub Term Loan”)agent. Borrowings under new credit agreements asreused to pay costs and
expenses related to the acquisition and the clasfitige new credit agreement, and may be used doking capital and other general
corporate purposes.
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Borrowings under the 2015 Golub Term Loan will bieéerest at per annum rates equal to, at the Coypaption, either (a) the Lond
Interbank Offered Rate (“LIBOR”) plus an applicabhargin for LIBOR loans with a LIBOR floor of 1%r ¢b) the base rate plus an
applicable nargin for base rate loans. The basewifl be calculated as the greater of (i) thehieigof (x) the prime rate and (y) the federal
funds rate plus 1/2% and (ii) the sum of one-maiBOR plus 1.00%. The applicable margin is 4.5@%L{IBOR Loans and 3.50% for base
rate loans. The principal and interest on the 2B&kub Term Loan will be payable in quarterly iflsteents beginning on September 25, 2
and ending on the maturity date of the term loaneR5, 2021. Quarterly principal payments of $600,are due for each quarter.

Borrowings under the June 2015 Wells Fargo Revdear interest at per annum rates equal to, aftinepany’s option, either
(i) LIBOR plus an applicable margin for LIBOR loams (ii) the base rate plus an applicable margirbfise rate loans. The base rate is
calculated as the highest of (a) the federal fuatisplus 1/2 %, (b) the Wells Fargo prime rate @ane-month LIBOR plus 1.0%. The
applicable margin will be calculated based on aipgi grid that will in each case be linked to qadyt average excess availability. For
LIBOR Loans, the applicable margin will be in ttage of 1.00% to 1.25%, and for base rate loandlibe between 0.00% and 0.25%. The
Company will also pay a commitment fee of 0.25%ar@mum of the actual daily amount of the unutilizedolving loans. The interest on the
June 2015 Wells Fargo Revolver is payable in qugriestallments beginning on September 25, 201demding on June 25, 2021, the
maturity date.

All obligations under each of the 2015 Golub Teroah and the June 2015 Wells Fargo Revolver arengitianally guaranteed by the
Company and each of its direct and indirect doroestbsidiaries (other than certain immaterial gibgsies) which are not named as
borrowers under the 2015 Golub Term Loan or the 2015 Wells Fargo Revolver, as applicable.

The priority with respect to collateral under eatlthe 2015 Golub Term Loan and the June 2015 Wraligo Revolver is subject to the
terms of an intercreditor agreement among the Lienaleder the 2015 Golub Term Loan and the June YdIs Fargo Revolver.

Each of the June 2015 Wells Fargo Revolver an@@i® Golub Term Loan contains customary provisiefeting to mandatory
prepayments, restricted payments, voluntary payspeiffirmative and negative covenants, and evdrdgfault. In addition, the terms of the
June 2015 Wells Fargo Revolver require the Compamyaintain, on a consolidated basis, a ConsolitBbeed Charge Coverage Ratio to be
at least 1.00:1.00 during such times as a covdrigger event shall exist. The terms of the 205uB Term Loan will require the Company
to maintain, on a consolidated basis, a minimumsBhbdated Total Net Leverage Ratio of 5.25:1.0Qtvstep downs to 4.00:1.00 as provi
for in the 2015 Golub Term Loan).
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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 relatettadncluded in our Annual Report on Form 10-Kdileith the Securities and Exchange
Commission, or SEC, on May 29, 2015. As used $nQbarterly Report on Form 10-Q, except where thaext otherwise requires or where
otherwise indicated, the terms “company”, “Boot B&r“we”, “our” and “us” refer to Boot Barn Holdings, Inc. and 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, cocéadise 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 “Secusritiet”), and Section 21E of the
Securities Exchange Act of 1934, as amended (tkeH&hge Act”). Forward-looking statements are oftEmtified by the use of words such

as, but not limited to, “anticipate”, “believe”,dn0”, “continue”, “could”, “estimate”, “expect”, “itend”, “may”, “plan”, “project”, “seek”,
“should”, “target”, “will”, “would” and similar expessions or variations intended to identify forwbodking 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 aiues, including the risks and uncertainties dbsd under the section titled “Risk

Factors” in our Annual Report on Form 10-K filectvthe SEC on May 29, 2015, those identified is thlanagement’s Discussion and
Analysis of Financial Condition and Results of Cytiems”, and elsewhere in this Quarterly ReporForm 10-Q. Moreover, we operate in an
evolving environment. New risks and uncertaintie®erge from time to time and it is not possibledar management to predict all risks and
uncertainties, nor can we assess the impact askf on our business or the extent to which asly, wr combination of risks may cause ac
results to differ materially from those containadany forward-looking statement. We qualify allofr forward-looking statements by these
cautionary statements.

We caution you that the risks and uncertaintieatifled by us may not be all of the factors tha emportant to you. Furthermore, the
forward-looking statements included in this Quadyt&eport on Form 10-Q are made only as of the Hateof. Our forward-looking
statements do not reflect the potential impactnyffature acquisitions, mergers, dispositions, jeientures or investments that we may make.
We undertake no obligation to publicly update atise any forward- looking statement as a resuftes information, future events or
otherwise, except as otherwise required by law.

Overview

Management believes that Boot Barn is the largesgtfastest-growing lifestyle retail chain devoteduestern and work-related footwear,
apparel and accessories in the U.S. As of Jun2®A, we operated 176 stores in 28 states, asawellgrowing e-commerce website,
bootbarn.com. Our product offering is anchored textensive selection of western and work bootsisedmplemented by a wide
assortment of coordinating apparel and access@iasstores feature a comprehensive assortmemppobrimately 200 brands and more than
1,500 styles on average, coupled with attentiveyadgeable store associates. Many of the itentsmbaffer are basics or necessities for
our customers’ daily lives and typically representluring styles that are not impacted by changasibn 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. Weetadproad and growing demographic,
ranging from passionate western and country erdbtssito workers seeking dependable, high-qualiywear and clothing. Our broad
geographic footprint, which comprises more tharcénas many stores as our nearest direct compétitbsells primarily western and work
wear, provides us with significant economies olescanhanced supplier relationships, the abilityetzruit and retain high quality store
associates and the ability to reinvest in our essrat levels that we believe exceed those of@upetition.

20




Table of Contents
Reorganization

As of June 8, 2014, WW Top Investment Corporatield fall of the outstanding shares of common stdd'd/ Holding Corporation,
which held 95.0% of the outstanding shares of comstock of Boot Barn Holding Corporation. Boot Batalding 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,eblyaVW Holding Corporation was merged with and Mt@/ Top Investment
Corporation and then Boot Barn Holding Corporatias merged with and into WW Top Investment CorporatAs a result of this
Reorganization, Boot Barn, Inc. became a directliylmvned 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 ghdrio Boot Barn Holdings, Inc.

Amendment of Certificate of Incorporation

On October 19, 2014, our board of directors auearithe amendment of our certificate of incorporatb increase the number of shares
that we are authorized to issue to 100,000,00Gshafrcommon stock, par value $0.0001 per shamddition, the amendment of the
certificate of incorporation authorized us to is40e000,000 shares of preferred stock, par valug0®Qd per share, and effect a 25-for-1 stock
split of our outstanding common stock. The amendrbename effective on October 27, 2014. Accordingliycommon share and per share
amounts in this Quarterly Report on Form 10-Q hasfen adjusted to reflect the increase in authstizees and the 25-for-1 stock split as
though it had occurred at the beginning of thaahjieriod presented.

Initial Public Offering

On October 29, 2014, we commenced our initial pubffering (“IPO”) of 5,000,000 shares of our commgiock. In addition, on
October 31, 2014, the underwriters of the IPO dgetttheir option to purchase an additional 750 $lf¥yes of common stock from us. As a
result, 5,750,000 shares of common stock were dsand sold by us at a price of $16.00 per share.

Subsequent Event

On June 29, 2015, the Company completed the atiquisif Sheplers Inc. (“Sheplers”), a western kifgs company with 25 retail
locations across the United States and a signifie@ommerce business, for a purchase price of $14ifliom{which included assumption
certain indebtedness), subject to customary adprssn

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 gantaince of our business are net sales and grofis praddition, we also review other
important metrics, such as same store sales, rmew gpenings, selling, general and administratiygeases, EBITDA and Adjusted EBITD

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 shipggighandling fees for e-commerce shipments that baen delivered to the customer.
Net sales are net of returns on sales during tHegas well as an estimate of returns and awatdmptions expected in the future stemrr
from current period sales. Revenue from the safifotards is deferred until the gift cards arediso purchase merchandise.
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Our business is moderately seasonal and as a cesuitvenues 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 higher sales and disproportiondtetyer operating income than the other
quarters of our fiscal year. However, we beliewa thur sales throughout the year are more consistan most other specialty retail chains.
As a result of the dispersion of various westerngs throughout the year, we believe that our @hes results are less impactful than other
specialty retail chains. In addition, neither thestern nor the work component of our business Bas meaningfully impacted by fashion
trends or seasonality historically. We believe thany of our customers are driven primarily byitytiand brand, and our best-selling styles.

Same store sale

The term “same store sales” refers to net sales ftores that have been open at least 13 fulllfracaths 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 relocatétimviheir respective trade areas are include@inesstore sales;

stores that are permanently closed are excluded $ame store sales beginning in the month precetfisgre; and

* acquired stores are added to same store salesbepon the later of (a) the first day of the fifistal month following its applicab
acquisition date and (b) the first day of the ffistal month after the store has been open ftaaat 13 full fiscal months regardless
of whether the store has been operated under ouageaent 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.d@rpiisition net sales numbers are derived fronbtuoks and records of the acquired comp
as prepared prior to the acquisition, and havebaet independently verified by us.

In addition to retail store sales, same store sdEsincludes e- commerce sales, e-commerce sigigpid handling revenue and actual
retail store or e-commerce sales returns. We erajiftl card escheatment, provision for sales retamd future loyalty award redemptions
from sales in our calculation of net sales perestor

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

* national and regional economic trends;

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

» changes in pricing;

e competition;

e changes in the timing of promotional and advertjsfforts;

e holidays or seasonal periods; and

* weather.

Opening new stores is an important part of our gncstrategy 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 ales are only one measure we use to
assess the success of our business and growigstr&ome of our competitors and other retailerg cadculate “same” or “comparablstore
sales differently than we do. As a result, datthis Quarterly Report on Form 10-Q regarding oummaatore sales may not be comparable to
similar data made available by other retailers.
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New store opening

New store openings reflect the number of storedueing acquired stores, that are opened duringrticplar reporting period. In
connection with opening new stores, we incur prenapg costs. Pre-opening costs consist of costsried prior to opening a new store and
primarily consist of manager and other employeeqhyravel and training costs, marketing expenggtial opening supplies and costs of
transporting initial inventory and certain fixturesstore locations, as well as occupancy costsiad 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 sadesls, 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 dgutie start-up period of operation. The numbertanthg of store openings has had, and is
expected to continue to have, a significant impacour results of operations. In assessing thepagnce of a new store, we review its ac
sales against the sales that we projected that giachieve at the time we initially approvedojp&ning. 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, compensatists for merchandise purchasing and warehouserpesk and other inventory
acquisition-related costs. These costs are sigmifiand can be expected to continue to increage ggow. The components of our reported
cost of goods sold may not be comparable to thbether retail companies, including our competitors

Our gross profit generally follows changes in raés. We regularly analyze the components of grosfit, as well as gross profit as a
percentage of net sales. Specifically, we exanfirartitial markup on purchases, markdowns and veseshrinkage, buying costs,
distribution costs and occupancy costs. Any ingbit obtain acceptable levels of initial markupisa significant increase in our use of
markdowns or in inventory shrinkage, or a significeacrease in freight and other inventory acqigisitosts could have an adverse impact on
our gross profit and results of operations.

Gross profit is also impacted by shifts in the mndipn of sales of our private brand products coragdo third-party brand products, as
well as by sales mix changes within and betweendsr@and between major product categories suchoasdar, apparel or accessories.

Selling, general and administrative expens

Our selling, general and administrative (“SG&A™)p@nses are composed of labor and related expearibes operating expenses and
general and administrative expenses not includedsh of goods sold. Specifically, our SG&A expenselude the following:

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

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

»  General and administrative expense$eneral and administrative expenses comprise eggagssociated with corporate and
administrative functions that support the developnasd operations of our stores, including compemsand benefits, travel
expenses, corporate occupancy costs, stock contfmnsasts, legal and professional fees, insuramckother related corporate
costs.
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The components of our SG&A expenses may not be acabfe to those of our competitors and other ermilMWe expect our selling,
general and administrative expenses will increadature periods as a result of incremental shaset compensation, legal, accounting and
other compliance- related expenses associatedoeitiy a public company and increases resulting fyjoowth in the number of our stores.

EBITDA and Adjusted EBITDA

EBITDA and Adjusted EBITDA are important financialeasures used by our management, board of direxrtdrienders 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 hueking potential differences primarily caused bg tmpact of variations from period to
period in tax positions, interest expense and ddgtion and amortization, as well as, in the cdsédjusted EBITDA, excluding non-cash
expenses, such as stock-based compensation andrtteash accrual for future award redemptions,ulamcual or non-recurring costs and
expenses that are not directly related to our djpars including acquisition expenses, acquisitielated integration and Reorganization cc
See “Results of Operations” below for a reconddiatof our EBITDA and Adjusted EBITDA to net incortbe most directly comparable
financial measure calculated and presented in daoce with GAAP. Because EBITDA and Adjusted EBITE&ilitate internal compariso
of our historical operating performance on a manesgstent basis, we also use EBITDA and AdjustetTBB (or some variations thereof)
for business planning purposes, in calculating namé compliance for our credit facilities, in detéming incentive compensation for
members of our management and in evaluating atiguigipportunities. In addition, we believe thatlEBA and Adjusted EBITDA and
similar measures are widely used by investors,rit@sianalysts, ratings agencies and other partiesaluating companies in our industry as
a measure of financial performance and dadrtdice capabilities. Given that EBITDA and AdjustEBITDA are measures 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 carigsin our industry, because other companies ramylkate EBITDA and Adjusted
EBITDA in a different manner than we calculate theseasures.

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@isilat the date of the financial statements. dsary of our significant accounting policie
included in Note 2 of our consolidated financiatsments included in our Annual Report on Form 1filé€l with the SEC on May 29, 2015.

Certain of our accounting policies and estimatescansidered critical, as these policies and estisnare 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 sunmadrin the “Management’s Discussion and AnalysiBin&ncial Condition and Results of
Operations” section of our Annual Report on ForrKlfiled with the SEC on May 29, 2015. As of thdealaf this filing, there were no
significant changes to any of the critical accougfpolicies and estimates described in the AnnegloR on Form 10-K.

24




Table of Contents
Results of Operations

We operate on a fiscal calendar that results iB-ab53-week fiscal year ending on the last Satyiaf March unless April 1stis a
Saturday, in which case the fiscal year ends oril Apt. In a 52-week fiscal year, each quarteridels 13 weeks of operations; in a 53-week
fiscal year, the first, second and third quartesheinclude 13 weeks of operations and the fountirtgr includes 14 weeks of operations. For
ease of reference, we identify our fiscal yearsdigrence to the calendar year in which the figear 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 endec
June 27, June 28,
2015 2014
(in thousands)

Consolidated Statements of Operations Date

Net sales $ 96,000 % 82,497
Cost of goods sold 65,22! 55,60
Gross profit 30,77¢ 26,89(
Operating expense

Selling, general and administrative exper 25,05 21,49;
Acquisition-related expenses 891 —
Total operating expenses 25,94« 21,49,
Income from operations 4,83¢ 5,39¢
Interest expense, n 791 2,75
Other income, net — 18
Income before income taxes 4,041 2,654
Income tax expense 1,77: 1,241
Net income 2,271 1,41%
Percentage of Net Sales:

Net sales 100.(% 100.(%
Cost of goods sold 67.9% 67.4%
Gross profit 32.1% 32.%
Operating expense

Selling, general and administrative exper 26.1% 26.1%
Acquisition-related expenses 0.2% —
Total operating expenses 27.(% 26.1%
Income from operations 5.1% 6.5%
Interest expense, n 0.8% 3.2%
Other income, net — —
Income before income taxes 4.2% 3.2%
Income tax expense 1.8% 1.5%
Net income 2.5% 1.7%
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The following table presents a reconciliation oflEBA and Adjusted EBITDA to our net income, the rhdsectly comparable financial
measure calculated and presented in accordancé&AitP, for each of the periods indicated:

Thirteen weeks endec

June 27, June 28,

(in thousands) 2015 2014

EBITDA Reconciliation:

Net income $ 2,271 % 1,41
Income tax expens 1,77: 1,241
Interest expense, n 791 2,751
Depreciation and intangible asset amortization 2,63 2,05¢

EBITDA 7,472 7,46¢
Non-cash stoc-based compensation( 652 447
Non-cash accrual for future award redemption: (24¢) (184)
Acquisitior-related expenses( 891 —
Loss on disposal of assets 11 62

Adjusted EBITDA $ 8,77¢ $ 7,78¢

(a) Represents non-cash compensation expenses ralagtmtk options, restricted stock awards and rsttistock units granted to certain
of our employees and directors.

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

(c) Represents direct costs and fees related to thegdbacquisition of Sheplers, which we announceduore 1, 2015.

The following table presents store operating datale periods indicated:

Thirteen weeks endec

June 27, June 28,
2015 2014

Selected Store Data (unaudited)

Same Store Sales grow 5.6% 7.7%
Stores operating at end of peri 17¢€¢ 15t
Total retail store square footage, end of periadi{pusands 1,88¢ 1,67¢
Average store square footage, end of pe 10,73: 10,81:
Average net sales per store (in thousa $ 521 $ 511

Thirteen Weeks Ended June 27, 2015 Compared to fHan Weeks Ended June 28, 2014

Net salesNet sales increased $13.5 million, or 16.4%, to.$%illion for the thirteen weeks ended June 271.520om $82.5 million for
the thirteen weeks ended June 28, 2014. The ireinatet sales was the result of contributionmfeonet of 21 new stores opened between
the beginning of the second quarter of fiscal 2848 the end of the first quarter of fiscal 2016J an increase in same store sales of $4.6
million, or 5.6%.

Gross profit.Gross profit increased $3.9 million, or 14.5%, 898 million for the thirteen weeks ended June2®2,5 from $26.9 milliol
for the thirteen weeks ended June 28, 2014. As@ptage of net sales, gross profit was 32.1% areP3 for the thirteen weeks ended
June 27, 2015 and June 28, 2014, respectively.Madise margin increased during the thirteen weakied June 27, 2015, driven by
increased penetration in private brands, improvadkap across the chain, and an improvement in exenze margin. This increase was
offset by increases in store occupancy costs apredmation expense associated with new store ogsrompared to the prior year period.
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Selling, general and administrative expens&s&A expenses increased $3.6 million, or 16.5%%26.1 million for the thirteen weeks
ended June 27, 2015 from $21.5 million for thetéi@n weeks ended June 28, 2014. As a percentam séles, SG&A was 26.1% for both
the thirteen weeks ended June 27, 2015 and JurgD2%, The increase is mostly due to store lalhore operating expenses and increased
corporate payroll that supports our increase irestount, and the expenses associated with bgiglec company.

Acquisition-related expenseécquisition-related expenses for the thirteen weskded June 27, 2015 were $0.9 million, which eclat
the acquisition of Sheplers Inc. See Note 10, Syleat Events, to our unaudited financial statemieiciaded in this Quarterly Report, for
further discussion of the Sheplers’ acquisition.

Income from operationsincome from operations decreased $0.6 million,(d%, to $4.8 million for the thirteen weeks endede 27,
2015 from $5.4 million for the thirteen weeks endede 28, 2014. As a percentage of net sales, méam operations was 5.1% and 6.5%
for the thirteen weeks ended June 27, 2015 andZRyn2014, respectively. The change in income foprations was attributable to the
factors noted above.

Interest expense, nelnterest expense, net, decreased $2.0 million1@d%3, to $0.8 million for the thirteen weeks endede 27, 2015
from $2.8 million for the thirteen weeks ended JABe2014. The decrease in interest expense, reeprraarily because of lower outstand
debt balance and lower interest rates for theghirtweeks ended June 27, 2015 compared to theethinteeks ended June 28, 2014.

Income tax expensdncome tax expense increased $0.5 million, or 42189%1.8 million for the thirteen weeks ended JRAe2015
from $1.2 million for the thirteen weeks ended JABe2014. The increase in our income tax expeesmdts from the $1.4 million increase in
income before income taxes for the thirteen weekied June 27, 2015 as compared to the thirteensnaded June 28, 2014. Our effective
tax rate was 43.8% and 46.8% for the thirteen weekied June 27, 2015 and June 28, 2014, respgctived lower effective tax rate for the
thirteen weeks ended June 27, 2015 compared thitteen weeks ended June 28, 2014 was due taetBseems recognized, including a s
tax credit.

Net income Net income increased $0.9 million, or 60.7%, ta3%illion for the thirteen weeks ended June 27 520@m $1.4 million fo
the thirteen weeks ended June 28, 2014. The ireraaset income was attributable to the factoredatbove.

Adjusted EBITDA.Adjusted EBITDA increased $1.0 million, or 12.7% %8.8 million for the thirteen weeks ended Jung2®25 from
$7.8 million for the thirteen weeks ended June2?8,4. The increase was primarily a result of tleegase in net income of $0.9 million for
the thirteen weeks ended June 27, 2015 compaithe thirteen weeks ended June 28, 2014, as weltesases in income tax expense of
million, depreciation and amortization expense @b3$million, stock-based compensation expense & 80llion and acquisition-related
expenses of $0.9 million incurred in the thirteeseks ended June 27, 2015. These increases weee mffa decrease in interest expense of
$2.0 million, higher non-cash accrual for futureaaghredemptions under our customer loyalty progoa®0.1 million and decreased loss on
disposal of fixed assets of $0.1 million for thetden weeks ended June 27, 2015 compared to itieeth weeks ended June 28, 2014.

Liquidity and Capital Resources

We rely on cash flows from operating activities @& credit facility as our primary sources of lidjity. Our primary cash needs are for
inventories, operating expenses, capital expereditassociated with opening new stores and remadelirefurbishing existing stores,
improvements to our distribution facilities, marketand information technology expenditures, delbtise and taxes. We have also used
for acquisitions, the subsequent rebranding areymation of the stores acquired in those acquisstand costs to consolidate the corporate
offices. In addition to cash and cash equivaleghtsmost significant components of our working tare accounts receivable, inventories,
accounts payable and accrued expenses and othentclisbilities. We believe that cash flows froesating activities and the availability of
cash under our credit facilities or other financargangements will be sufficient to cover workirapital requirements, anticipated capital
expenditures and other anticipated cash needd feast the next 12 months.
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Our liquidity is moderately seasonal. Our cash iremients generally increase in our third fiscalrtgraas we incur additional marketing
expenses and increase our inventory in advandeedthristmas shopping season. Our cash flows fimenadions increased in the thirteen
weeks ended June 27, 2015 as compared to thesthinteeks ended June 28, 2014, primarily as a rekaltlecrease in prepaid and other
assets in the current year compared to an inciegsepaid and other assets in the prior year.

Although we did not have any material capital exgieme commitments as of the thirteen weeks ended 27, 2015, we are planning to
continue to open new stores, remodel and refurdnistexisting stores at a greater rate than we tygpieally done in the past, remodel and
rebrand stores acquired in the Sheplers acquisitmmsolidate our warehouses and a portion of oureat distribution center into our new
distribution center, and make improvements to oforimation technology infrastructure, which wilkrgt in increased capital expenditures.
We estimate that our capital expenditures in fi2€dl6 will be approximately $31.0 million, net ahidlord tenant allowances, and we
anticipate that we will use cash flows from opemasi to fund these expenditures.

Revolving Credit Facility (PNC Bank, N./

On December 11, 2011, we obtained a collateralebemseplving line of credit with PNC Bank, N.A. (tHENC Line of Credit”), which
we amended on August 31, 2012 and May 31, 2013PNt Line of Credit included a $5.0 million slibwit for letters of credit. On April 1!
2014, we amended the PNC Line of Credit to incrélasdorrowing capacity from $60.0 million to up%@0.0 million. The available
borrowing under the PNC Line of Credit was basethencollective value of eligible inventory and ditecard receivables multiplied by
specific advance rates. Total interest expensariadwn the PNC Line of Credit for the thirteen k®ended June 28, 2014 was $0.3 million.
On February 23, 2015, proceeds from the Februat 20ells Fargo Credit Facility (as defined belowdrevused to pay the entire
$50.8 million outstanding balance of the PNC Lifi€edit.

Term Loan Due May 2019 (Golub Capital LLC)

We entered into a loan and security agreement@itlub Capital LLC on May 31, 2013, as amended yfilst amendment to term loan
and security agreement dated September 23, 20432813 Golub Loan”). On April 14, 2014, we entemetb an amended and restated term
loan and security agreement for the 2013 Golub Ldae amended and restated loan and security agrééncreased the borrowings on the
2013 Golub Loan from $99.2 million to $130.0 miliiowith the proceeds used to fund a portion of###.3 million dividend to stockholders
and cash payment to holders of vested optionsathatpaid in April 2014. See Note 5, “Stock-Basedn@ensation'to our unaudited financi
statements included in this Quarterly Report. Onéviaber 5, 2014, we amended the 2013 Golub Loaadioce the applicable LIBOR Floor
from 1.25% to 1.00% which changed the current @gerate from 7.00% to 6.75%. Total interest expensurred on the Golub Loan was
$2.2 million for the thirteen weeks ended June228.4.

On November 5, 2014, we used $81.9 million of taeproceeds from the IPO to repay a portion ofptfiecipal balance on the 2013
Golub Loan. We incurred a pre-payment penalty o6 $0illion and accelerated amortization of deferaah fees of $1.7 million, which was
recorded to interest expense.

On February 23, 2015, proceeds from the Februat 2@ells Fargo Credit Facility were used to paydhére $47.3 million outstanding
balance of the 2013 Golub Loan. We incurred prematrpenalties of $1.1 million to the lenders unaiar prior credit facilities. Total
deferred loan fees from the PNC Line of Credit #2013 Golub Loan of $1.4 million were writteri tof interest expense.

$150 Million Credit Facility (Wells Fargo Bank, N)A

On February 23, 2015, we entered into a new cfedility with Wells Fargo Bank, N.A. (“February 286MWells Fargo Credit Facility”).
The February 2015 Wells Fargo Credit Facility cetssof a $75.0 million revolving credit facilityaaluding a $5.0 million subimit for letters
of credit, and a $75.0 million term loan, and gsovides us with the ability to incur additionatiemental term loans of up to $50.0 million,
provided that certain conditions are met, includioghpliance with certain covenants. Proceeds flwrFebruary 2015 Wells Fargo Credit
Facility were used to pay off outstanding debt. February 2015 Wells Fargo Credit Facility is toused for working capital, capital
expenditures, permitted acquisitions and other g¢merporate purposes.
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Interest on borrowings under the February 2015 $\ledirgo Credit Facility is payable, at our electiaina rate equal to, either (i) the
London Interbank Offered Rate (“LIBOR”) plus an &pable margin, or (ii) a base rate plus an applieanargin. The base rate is calculated
as the highest of (1) the Federal Funds Rate pi890, (2) the prime rate publicly announced byAleninistrative Agent and (3) LIBOR
plus 1.0%. The applicable margin is calculated Basea pricing grid that in each case will be lidke a consolidated total lease adjusted net
leverage ratio. For LIBOR loans, the applicable giraris in the range of 2.00% to 2.75%, and for base loans it is between 1.00% and
1.75%. Total interest expense incurred in thegkimtweeks ended June 27, 2015 on the FebruaryWZélls Fargo Credit Facility was
$0.8 million and the weighted average interest aatbune 27, 2015 was 4.09%. In addition, we pegnamitment fee on the average daily
unused portion of the revolving credit commitmentler the February 2015 Wells Fargo Credit Fachitiich will range between 0.25% and
0.40%, and was 0.30% during the thirteen weeksdddee 27, 2015. The February 2015 Wells FargoitOfedility also requires us to pay
additional interest of 2% per annum upon triggeegain events which are not clearly and closelgted to the February 2015 Wells Fargo
Credit Facility. For financial accounting purpostss requirement for us to pay a higher interast in the event of default is an embedded
derivative. As of June 27, 2015, the fair valughefse embedded derivatives was estimated and wagyndicant.

The February 2015 Wells Fargo Credit Facility regsiiprincipal payments in respect of the term loam quarterly basis, which
commenced on June 26, 2015. The required prinpgahents are $468,750 for that first fiscal quaata each of the three following fiscal
quarters, $937,500 for each of the next four fisgerters, $1,406,250 for each of the followingrfiiscal quarters, and $1,875,000 for each
subsequent fiscal quarter, with the remaining badadue on the maturity date of February 23, 2020vell as certain mandatory prepayme
Outstanding borrowings as of June 27, 2015 combkisté74.5 million of term loan and $27.1 milliohrevolving credit facility. There was
approximately $47.9 million of unused availabilityder the revolving portion of our new credit féayil

The obligations of Boot Barn, Inc. under the Feby2015 Wells Fargo Credit Facility are guarantbgdis and by each of our
subsidiaries. All obligations of Boot Barn, Inc.daine guarantors under the February 2015 Wellsd=@rgdit Facility are secured by a lien
all of the assets, including equity interests, obBBarn, Inc. and the guarantors.

The February 2015 Wells Fargo Credit Facility corga number of covenants that restrict, amongrdttiegs and subject to certain
exceptions, our ability to: (1) incur additionatizhtedness; (2) create liens on property; (3) engagiergers, consolidations and other
fundamental changes; (4) dispose of assets; (5¢ imakestments, loans or advances; (6) make ceatajuisitions; (7) engage in certain
transactions with affiliates; (8) declare or payidiénds on, or repurchase, our stock; and (9) altings of business or fiscal year. In addit
the February 2015 Wells Fargo Credit Facility phatsi us from exceeding specified consolidated tetate adjusted net leverage ratios and
requires us to maintain a specified consolidateedficharge coverage ratio during each specifiedsureanent period. The February 2015
Wells Fargo Credit Facility also contains customewgnts of default, including a customary defaidigered by a “Change in Control” as
defined in the February 2015 Wells Fargo CrediiitgcWe were in compliance with all of its finaia¢ and non-financial covenants as of
June 27, 2015. The February 2015 Wells Fargo Cretiility limits our aggregate dividend payment$50 million for the term of the
February 2015 Wells Fargo Credit Facility in theetthat our leverage ratio exceeds a specifieerége ratio.

We incurred approximately $0.6 million of loan feetated to the issuance of the February 2015 Weltgo Credit Facility, which were
deferred and are being amortized to interest expasing the effective interest method over the tefthe loan through February 23, 2020.
The remaining balance of deferred loan fees asmé 27, 2015 is $0.5 million, and is included iegaid expenses and other current assets
(current portion) and other assets (long-term pojton the condensed consolidated balance sheets.

On June 29, 2015, subsequent to the end of tha fismrter, we repaid all outstanding borrowingderrthe February 2015 Wells Fargo
Credit Facility and terminated such facility in eattion with the refinancing discussed in Note $0lsequent Events” to our unaudited
financial statements included in this Quarterly &p
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Cash Position and Cash Flow
Cash and cash equivalents were $12.9 million dsioé 27, 2015 compared to $1.4 million as of M&&h2015.

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

Thirteen weeks endec
June 27, June 28,
2015 2014
(In thousands)

Net cash provided by (used il

Operating activitie! $ 523t % (669)
Investing activities (7,08%) (1,809
Financing activities 13,31¢ 2,46¢
Net increase (decrease) in ci $ 1147 $ 3

Operating Activities

Net cash provided by operating activities was $Billon for the thirteen weeks ended June 27, 20t significant components of cash
flows provided by operating activities were netanee of $2.3 million, the add-back of neash depreciation and amortization expense of
million, stock-based compensation expense of $@libm an increase in deferred taxes of $0.2 milland the excess tax benefit related to
the exercise of stock options of $2.1 million. Auots payable and accrued expenses and other cliatgihties increased by $3.7 million due
to the timing of payments and growth of the compdargpaid expenses and other current assets dedrea$3.1 million primarily due to the
timing of prepaid rent. Other liabilities increaded$1.2 million due to landlord tenant allowanoe the opening of new stores. The above
was offset by an increase in inventories of $7 Hionidue to the growth of the company.

Net cash used in operating activities was $0.7ianilfor the thirteen weeks ended June 28, 2014 sidréficant components of cash
flows used in operating activities were net incamh&1.4 million, the add-back of non-cash depréocrand amortization expense of $2.1
million, stock-based compensation expense of $@lbm amortization of deferred loan fees of $tn#lion and an increase in deferred taxes
of $0.4 million. Accounts payable and accrued espsrand other current liabilities increased bytal taf $4.3 million compared to the prior
year period. The above was offset by an increage/entories of $7.6 million and an increase ofpatid expenses and other current asse
$1.9 million due to the growth of the Company.

Investing Activities

Net cash used in investing activities was $7.liamlfor the thirteen weeks ended June 27, 2015hmtepresents purchases of property
and equipment during the period.

Net cash used in investing activities was $1.8iamilfor the thirteen weeks ended June 28, 2014¢chvtepresents purchases of property
and equipment during the period.

Financing Activities
Net cash provided by financing activities was $18iBion for the thirteen weeks ended June 27, 20Mes proceeds from drawings on
our revolving credit facility totaled $10.9 milliokVe received $1.2 million from the exercise ofcktoptions, and $2.1 million excess tax

benefit from the exercise of those options.
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Net cash provided by financing activities was $#iBion for the thirteen weeks ended June 28, 2@ April 17, 2014 we paid a pro
rata cash dividend of approximately $39.9 milliarthie aggregate to record holders of the outstgrstiares of our common stock as of the
record date of April 14, 2014. We also made a payrteholders of our outstanding vested stock msti@ith exercise prices below the value
of our common stock, for an aggregate paymentdsetloption holders of approximately $1.4 milliomeTdividend and other payments were
funded entirely from additional borrowings under otedit facilities.

During the thirteen weeks ended June 28, 2014,hissreed $30.8 million of additional financing under term loan facility and had net
borrowings of $14.0 million under our revolving diefacility. The new debt was used to fund theidiwnd to stockholders and related
payment to option holders described above.

Contractual Obligations

During the thirteen weeks ended June 27, 2015¢ tivere no significant changes to our contractubdjations described in the
“Management’s Discussion and Analysis of Finan€ahdition and Results of Operations” section of Aonual Report on Form 10-K filed
with the SEC on May 29, 2015, other than those wbizcur in the normal course of business. For médion on the impact of the Sheplers
acquisition and related debt refinancing, see “8gbsent Event” in the notes to the unaudited fir@lratatements appearing elsewhere in this
Quarterly Report on Form 10-Q.

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.

Iltem 3. Quantitative and Qualitative Disclosure of Market Risk

We are subject to interest rate risk in conneatith borrowings under our credit facilities, whibkar interest at variable rates. As of
June 27, 2015, we had $27.1 million in outstandiogowings under our revolving credit facility af@d4.5 million under our term loan
facility. The impact of a 1.0% rate change on thstanding balance as of June 27, 2015 would beajppately $1.0 million.

As of June 27, 2015, there were no other matehiahges in the market risks described in the “Qtatite and Qualitative Disclosure of
Market Risks” section of our Annual Report on Fdr@iK filed with the SEC on May 29, 2015.

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 June 27, 2015. The“tisclosure controls and procedures,” as definddules 13a-15(e) and 19d{e) unde
the Exchange Act, means controls and other proesdafra company that are designed to ensure tleariation required to be disclosed by a
company in the reports that it files or submitsemitie Exchange Act is recorded, processed, surnethand reported, within the time peri
specified in the SEC's rules and forms. Disclosortrols and procedures include, without limitatioantrols and procedures designed to
ensure that information required to be disclosed lbpmpany in the reports that it files or submitger the Exchange Act is accumulated and
communicated to the company’s management, incluitingrincipal executive and principal financiafioérs, as appropriate to allow timely
decisions regarding required disclosure. Basedhervaluation of our disclosure controls and prooeslas of June 27, 2015, our Chief
Executive Officer and Chief Financial Officer comgéd that, as of such date, our disclosure cortrudsprocedures were effective at the
reasonable assurance level.
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Changes in Internal Control Over Financial Reporting

During the quarter ended June 27, 2015, no chamagmsred with respect to our internal control ofieancial reporting that materially
affected, or are reasonably likely to materiallfeef, internal control over financial reporting.

Inherent Limitations on Effectiveness of Controls

Because of the inherent limitations of internaltcoinover financial reporting, including the pogsti of collusion or improper
management override of controls, material misstatémdue to error or fraud may not be preventetbtacted 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 1l. Other Information
ltem 1. Legal Proceedings

For information on legal proceedings, see Notedn@itments and Contingencies, to our unauditechfira statements included in this
Quarterly Report, which information is incorporategtein by reference.

ltem 1A. Risk Factors

We operate in a rapidly changing environment thablves a number of risks that could materially addersely affect our business,
financial condition, prospects, operating resuitsash flows, including the rists set forth bel@s,well as the risks contained in the section
“Risk Factors” in our Annual Report on Form 10-kedl with the SEC on May 29, 2015.

We may not be able to successfully integrate Shepleusiness and realize the anticipated benefifgle Sheplers acquisition.
The Sheplers acquisition involves the integratiba western lifestyle company operating 25 retmitess and an industry-leading e-
commerce business that previously operated indepelyd We will be required to devote significantmagement attention and resources to

integrating the business practices and operatibB8si@plers into our own business practices andatipas. Potential difficulties that we may
encounter as part of the integration process ircthd following:

« the inability to successfully integrate the Sheplausiness in a manner that permits us to achievéutl synergies anticipated to
result from the Sheplers acquisition in a timelynmer or at all;

e complexities associated with managing the Sheplgssess, including the challenge of integratingiplex systems, technology,
networks and other assets in a seamless mannenithiatizes any adverse impact on customers, sugpkenployees and other
constituencies;

* integrating the Sheplers workforce while maintagniacus on providing consistent, high quality caséo service;

* an adverse impact on sales at the Sheplers stwres eebrand them under the Boot Barn banner, ehtiregstore assortment and
clear aged and discontinued brands and mercharatide;
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»  potential unknown liabilities and unforeseen insexhexpenses associated with the Sheplers acoui§iglated to, among other
things, environmental matters and regulatory coamgie), including capital expenditures and one-tiash costs to integrate the
Sheplers business.

Any of the foregoing could adversely affect ourlioto maintain relationships with customers, sligng, employees and other constituencies
of ours or of Sheplers and our ability to achidwe @nticipated benefits of the Sheplers acquistiiocould reduce our combined earnings or
otherwise adversely affect our business and firsumesults.

Our future results will suffer if we do not effeately manage our expanded operations following trmpletion of the acquisition.

As a result of the Sheplers acquisition, the sfzeuo business will increase significantly beyohd turrent size of either our existing
business or the Sheplers business. Our future ssickepends, in part, upon our ability to manageeakpanded business, which will pose
substantial challenges for management, includiradlehges related to the management and monitofingw operations and associated
increased costs and complexity. There can be noarsses that we will be successful or that we redllize the expected operating
efficiencies, cost savings and other benefits etiiyeanticipated from the Sheplers business.

We may incur substantial expenses related to thedhrs acquisition and the integration of the Shep business.

We expect to incur substantial expenses in cormegtith the Sheplers Acquisition and the integratié the Sheplers business. There
a large number of processes, policies, procedapesations, technologies and systems that musttegrated, including purchasing,
accounting and finance, sales, payroll, pricingereie management, marketing and benefits. We atstipate substantial capital
expenditures in connection with the rebrandinghef$heplers stores under the Boot Barn bannereWlglhave assumed that a certain level
of expenses would be incurred, there are manyrfab®yond our control that could affect the totabant or the timing of the integration
expenses. Moreover, many of the expenses thabevithcurred are, by their nature, difficult to psite accurately. These expenses could,
particularly in the near term, exceed the savihgs e expect to achieve from the elimination gbladiative expenses and the realization of
economies of scale and cost savings. These integmtpenses may result in our taking significdrarges against earnings, and the amount
and timing of such charges are uncertain at present

Our borrowings under the new credit facilities agg variable rates, exposing us to interest ratekris

The new credit facilities we entered into in corti@cwith the Sheplers Acquisition provide for \ayie interest rates. As a result, if
interest rates increase, our debt service obligatimder the new credit facilities could increagenehough the amount borrowed remained
the same, which would adversely impact our netrimeo

We are more highly leveraged than we were priothe Sheplers acquisition.

In connection with the Sheplers acquisition, wénaafced our existing credit facilities, as wellStseplersexisting credit facilities, with
new $200.0 million term loan credit facility and ap to $125.0 million revolving credit facility. Asresult, our consolidated indebtedness is
greater than our indebtedness prior to the Sheptepsisition. This will have the effect, among attiéngs, of reducing our flexibility to
respond to changing business and economic congitind increasing any borrowing costs.
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Our new credit facilities contain restrictions an@mitations that could significantly impact our ality to operate our business.

Our new credit facilities that we entered into @noection with the Sheplers acquisition containectants that, among other things, may,
under certain circumstances, place limitationshendollar amounts paid or other actions relating to

e payments in respect of, or redemptions or acqaisstof, debt or equity issued by Boot Barn or ilsssdiaries, including the
payment of dividends on our common stock;

* incurring additional indebtedness;

* incurring guarantee obligations;

e paying dividends;

e creating liens on assets;

e entering into sale and leaseback transactions;

* making investments, loans or advances;

* entering into hedging transactions;

e engaging in mergers, consolidations or sales afradlibstantially all of their respective assetst a

e engaging in certain transactions with affiliates.

In addition, the Company will be required satiséytain financial ratios as set forth in these agrests.

Our ability to satisfy these financial ratios wdépend on our ongoing financial and operating perémce, which in turn will be subject
economic conditions and to financial, market anehgetitive factors, many of which are beyond ourto@nOur ability to comply with these
ratios in future periods will also depend on ouilighto successfully implement our overall busisesdrategy and realize contemplated
synergies.

Various risks, uncertainties and events beyoncountrol could affect our ability to comply with tltevenants contained in our new
credit facilities. Failure to comply with any ofebe covenants could result in a default under ewraredit facilities and under other
agreements containing cross-default provisionsefawdt would permit lenders to accelerate the nitgtof the debt under these agreements
and to foreclose upon any collateral securing #fet.dJnder these circumstances, we might not haffieient funds or other resources to
satisfy all of our obligations. In addition, thenitations imposed by financing agreements on oilityto incur additional debt and to take
other actions might significantly impair our ahjlio obtain other financing.

Item 2. Unregistered Sales of Equity Securities and Use Broceeds

None.

Item 3. Defaults Upon Senior Securities
None.

Item 4. Mine Safety Disclosures
Not Applicable.

Item 5. Other Information

None.
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Item 6. Exhibits

Exhibit No. Description of Exhibit

10.1 Form of Restricted stock unit award agreen

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

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

32.1* Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdioBe906 of the
Sarbane-Oxley Act of 2002

32.2* Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiio8e906 of the
Sarbane-Oxley Act of 2002

101 Interactive data files from Boot Barn Holdings, IsdQuarterly Report on Form 10-Q for the quartededd June 27, 2015,

formatted in XBRL (eXtensible Business Reportingigaage): (i) the Condensed Consolidated Balancet§h@) the
Condensed Consolidated Statements of Operatioighé Condensed Consolidated Statement of Stddkingl Equity;
(iv) the Condensed Consolidated Statements of Ekwsirs and (v) Notes to the Condensed ConsolidaiteahEial
Statements

*  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 deenuediaorated 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: August 4, 2015 /sl James G. Conrc
James G. Conra
President and Chief Executive Offic
(Principal Executive Officer

Date: August 4, 2015 /s/ Gregory V. Hackma
Gregory V. Hackmai
Chief Financial Officer and Secretary
(Principal Financial Officer and Principal Accoumty Officer)
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EXHIBIT INDEX
Exhibit No. Description of Exhibit
10.1 Form of Restricted stock unit award agreen
31.1 Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Exchange Act of 1934, asrated
31.2 Certification of the Chief Financial Officer pursudo Rule 13-14(a) of the Securities Exchange Act of 1934, asratad.
32.1* Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdioBe906 of the
Sarbane-Oxley Act of 2002
32.2* Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiio8e906 of the
Sarbane-Oxley Act of 2002
101 Interactive data files from Boot Barn Holdings, IsdQuarterly Report on Form 10-Q for the quartededd June 27, 2015,

formatted in XBRL (eXtensible Business Reportingigaage): (i) the Condensed Consolidated Balancet§h@) the
Condensed Consolidated Statements of Operatioighé Condensed Consolidated Statement of Stddkingl Equity;
(iv) the Condensed Consolidated Statements of Ekwsirs and (v) Notes to the Condensed ConsolidaiteahEial
Statements

*  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 deenuediaorated by reference in any
filing under the Securities Act of 1933, excepthall be expressly set forth by specific referencguch filing.
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Exhibit 10.1
BOOT BARN HOLDINGS, INC.
FORM OF RESTRICTED STOCK UNIT ISSUANCE AGREEMENT

THIS AGREEMENT is dated as of [ ], betwdgoot Barn Holdings, Inc., a corporation organizeder the laws of the State of
Delaware (the ‘Company”), and the individual identified in the table beldthe “Participant ).

All capitalized terms not defined in this Agreemshall have the meaning assigned to them in the Pla

1. Grant of Restricted Stock Units. The Company hereby awards to Participant, alseoAward Date, an award of
restricted stock units under the 2014 Equity Ineen®Plan (the ‘Plan”). Each restricted stock unit that vests hereustiall entitle
Participant to receive one share of Common Stoctherapplicable issuance date for that share. ntingber of shares of Common Stock
subject to the awarded restricted stock unitsafficable vesting schedule for those shares,fghkcable date or dates on which those ve
shares shall become issuable to Participant angkthaining terms and conditions governing the awirel “ Award ") shall be as set forth in
this Agreement.

Participant [

Award Date: [ ]

Number of Share

Subject to Awarc [ ] shares of Common Stock (“ Shares”)

Vesting Schedule The Shares shall vest in a series of five (5) ssgige equal annual installments upon Participarttfapletion

of each year of Service over the five (5)-yeargareasured from the Award Date (théésting Schedule
"). However, the Shares may be subject to acceleraistihg in accordance with the provisions of thenF

Issuance Schedule The Shares in which Participant vests shall besdssubject to the Company’s collection of all agadle
income and employment taxes required to be withhglthe Company or any Affiliate (theWithholding
Taxes”), on the applicable vesting date (thésSuance Dat€’) or as soon thereafter as administratively
practicable, but in no event later than the clddd® calendar year in which such vesting date k=cou (if later
the 15th day of the third calendar month followsugh vesting date. The applicable Withholding Baxe to
be collected pursuant to the procedure set forParagraph of this Agreement

2. Limited Transferability . Prior to actual receipt of the Shares that aestbecome issuable hereunder, Partic
may not transfer any interest in the Award or thderlying Shares. Any Shares that vest hereunaehht otherwise remain unissued at the
time of Participant’'s death may be transferred yams to the provisions of Participant’s will or tlasvs of inheritance.




3. Cessation of Service Except as otherwise provided in any applicabipleyment agreement, upon Participant’s
voluntary or involuntary termination of employmemtother association with the Company and its Aids, for any or no reason whatsoever,
including death or disability, and an entity ceadio be an Affiliate of the Company, prior to vestin one or more Shares subject to this
Award, the Award shall be immediately cancelledhwitspect to those unvested Shares, and the nuhiestricted stock units will be
reduced accordingly. Participant shall thereupmase to have any right or entitlement to receiweSirares under those cancelled units.

4, Stockholder Rights.

A. Participant shall not have any stockholder rigimisiuding voting, dividend or liquidation rights,itiv
respect to the Shares subject to the Award urgi&hares vest and Participant becomes the rectitdrial those Shares upon their actual
issuance following the Company’s collection of gpplicable Withholding Taxes.

B. Notwithstanding the foregoing, should any dividemather distribution, whether regular or extraoety
payable other than in shares of Common Stock, bl and paid on the Company’s outstanding Com&took in one or more calendar
years during which Shares remain subject to thisuwdli.e., those Shares are not otherwise issugdatstanding for purposes of entitlem
to the dividend or distribution), then a speciabb@account shall be established for Participantaedited with a phantom dividend
equivalent to the actual dividend or distributiohigh would have been paid on the Shares had sumfeShbeen issued and outstanding and
entitled to that dividend or distribution. As tBbhares subsequently vest in one or more instalbrtereunder, the phantom dividend
equivalents credited to those Shares in the bootuaat shall vest, and those vested phantom dividguidlalents shall be distributed to
Participant (in cash or such other form as the Cdtaenmay deem appropriate in its sole discretamcurrently with the issuance of the
vested Shares to which they relate. However, sach distribution shall be subject to the Companypltection of the Withholding Taxes
applicable to that distribution. In no event slaaly phantom dividend equivalents vest or becorsilditable unless the Shares to which
relate vest in accordance with the terms of thise&gent.

5. Adjustment in Shares. The total number and/or class of securities islupursuant to this Award shall be
subject to adjustment in accordance with the prongsof Section ®f the Plan. In the event of a Change of Conthal,provisions of
Section %of the Plan shall apply.

6. Issuance of Shares/Collection of Withholding Taxes

A. On each applicable Issuance Date, the Companyisba# to or on behalf of Participant a certificate
(which may be in electronic form) for the applicablumber of shares of Common Stock, subject, honvewvéhe Company’s collection of the
applicable Withholding Taxes.




B. Until such time as the Company provides Participdttt notice to the contrary, the Company shallexi
the applicable Withholding Taxes with respect ® 8hares which vest and become issuable hereurdegh an automatic share withhold
procedure pursuant to which the Company will witlhat the time of such issuance, a portion ofS8hares with a Market Value (measured
as of the applicable issuance date) equal to tleuatof those taxes; providedhowever, that the amount of any Shares so withheld shll n
exceed the amount necessary to satisfy the Compaaguired tax withholding obligations using thenimum statutory withholding rates for
federal and state tax purposes that are applitatdepplemental taxable income. In the event paiiseo be made in a form other than the
Shares, then the Company shall collect from thé&diaant the applicable Withholding Taxes pursuarguch procedures as the Company
deems appropriate under the circumstances.

C. Should any Shares vest under the Award at a timenwvie Share withholding method is not available,
then the Withholding Taxes shall be collected fi@articipant pursuant to such procedures as the @oyngeeems appropriate including,
without limitation, Participant’s delivery of hig ber separate check payable to the Company iartteunt of such Withholding Taxes; or the
use of the proceeds from a next-day sale of theeShasued to Participant, provided and only is(i¢h a sale is permissible under the
Company’s insider trading policies governing thie & Common Stock; (ii) Participant makes an ioeable commitment, on or before the
vesting date for those Shares, to effect suchafdlee Shares; and (iii) the transaction is noeothse deemed to constitute a prohibited loan
under Section 402 of the Sarbanes-Oxley Act of 2002

D. The Company shall collect the Withholding Taxeshwispect to each cash distribution of phantom
dividend equivalents by withholding a portion oathlistribution equal to the amount of the appliedlvithholding Taxes.

E. In no event, shall any fractional shares be issuertordingly, the total number of shares of Common
Stock to be issued pursuant to this Award shalhéoextent necessary, be rounded down to thewlsode share in order to avoid the issuance
of a fractional share.

7. Compliance with Laws and Requlations The issuance of shares of Common Stock purdadahe Award shall
be subject to compliance by the Company and Ppatitiwith all applicable requirements of law redgtthereto and with all applicable
regulations of any stock exchange on which the ComBtock may be listed for trading at the timeuwdtsissuance.

8. Notices. Any notice required to be given or deliveredite Company under the terms of this Agreement &eall
in writing and addressed to the Company at itsqipad corporate offices. Any notice required togien or delivered to Participant shall be
in writing and addressed to Participant at the esilindicated below Participant’s signature linghas Agreement. All notices shall be
deemed effective upon personal delivery or uporogién the U.S. mail, postage prepaid and propadlyressed to the party to be notified.

9. Successors and AssignsExcept to the extent otherwise provided in fggeement, the provisions of this
Agreement shall inure to the benefit of, and balinig upon, the Company and its successors andnasaigl Participant, Participastissigns
the legal representatives, heirs and legateesrti€ipant’s estate and any beneficiaries of the Aw@esignated by Participant.
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10. Construction . This Agreement and the Award evidenced herebyraade and granted pursuant to the Plan and
are in all respects limited by and subject to trens of the Plan. All decisions of the Committathwespect to any question or issue arising
under the Plan or this Agreement shall be conctuaivd binding on all persons having an interegténAward. To the extent there is any
ambiguity as to whether any provision of this Agnemt would otherwise contravene one or more appkcaquirements or limitations of
Code Section 409A and the Treasury Regulationgtimeter, such provision shall be interpreted andiegpm a manner that complies with
applicable requirements of Code Section 409A ardrtleasury Regulations thereunder. For purpos€®dé Section 409A, each installm
distribution of Shares (or other installment distition hereunder) shall be treated as a separgiegud, and Participarg’right to receive eac
such installment of Shares (or other instalimestritiution hereunder) shall accordingly be treatee right to receive a series of separate
payments.

11. Employment at Will . Nothing in this Agreement or in the Plan shalhfer upon Participant any right to continue
in service for any period of specific duration oterfere with or otherwise restrict in any way tights of the Company (or any Affiliate
employing or retaining Participant) or of Partigipavhich rights are hereby expressly reserveddmp gto terminate Participant’s service at
any time for any reason, with or without cause.

[ Signature Page Followks
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IN WITNESS WHEREOF , the parties have executed this Restricted Stagklssuance Agreement on the date first set forth
above.

COMPANY:

BOOT BARN HOLDINGS, INC.

By:
Name:
Title:
PARTICIPANT
Signature
[Name]
Address:

[Signature Page to Restricted Stock Unit Issuangeeément]




Exhibit 31.1

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

I, James G. Conroy, certify that:

1.

2.

| have reviewed this Quarterly Report onrrdi0-Q of Boot Barn Holdings, Inc. for the quareded June 27, 2015;

Based on my knowledge, this report does not cora@ajnuntrue statement of material fact or omittédesa material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, nlaadisg with respect to the peri
covered by this report;

Based on my knowledge, the financial statementsoéimer 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;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))5¢r the registrant and have:

(a) Designed such disclosure controls and proceduresgused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepared

(b) Evaluated the effectiveness of the registrant’sld&ire controls and procedures and presentedsimeport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluati
and

(c) Disclosed in this report any change in the regmtsanternal 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.

The registrant’s other certifying officer(s) antdve disclosed, based on our most recent evaluatimrernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weaknesgethe 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 involveammagement or other employees who have a significémin the registrant’s
internal control over financial reporting.

Date: August 4, 2015

/s/ James G. Conrc

James G. Conrao

President and Chief Executive Offic
(Principal Executive Officer




Exhibit 31.2

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

I, Gregory V. Hackman, certify that:

1.

2.

| have reviewed this Quarterly Report onfrdi0-Q of Boot Barn Holdings, Inc. for the quareded June 27, 2015;

Based on my knowledge, this report does not cora@ajnuntrue statement of material fact or omittédesa material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, nlaadisg with respect to the peri
covered by this report;

Based on my knowledge, the financial statementsoéimer 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;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))5¢r the registrant and have:

(a) Designed such disclosure controls and proceduresgused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepared

(b) Evaluated the effectiveness of the registrant’sld&ire controls and procedures and presentedsimeport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluati
and

(c) Disclosed in this report any change in the regmtsanternal 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.

The registrant’s other certifying officer(s) antdve disclosed, based on our most recent evaluatimrernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weaknesgethe 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 involveammagement or other employees who have a significémin the registrant’s
internal control over financial reporting.

Date: August 4, 2015

/sl Gregory V. Hackma

Gregory V. Hackmal

Chief Financial Officer and Secreta

(Principal Financial Officer and Principal Accoumty Officer)




Exhibit 32.1

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

In connection with the quarterly report of Boot Ba&toldings, Inc., (the “Company”) on Form for the quarter ended June 27, 201
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), |, James G. Cpnrwesident and Chief Executive

Officer of the Company, certify, based on my kna¥ge, pursuant to 18 U.S.C. Section 1350, as adqpietiant to Section 906 of the
Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities ExchangeoA 1934 (15 U.S.C. 78m
(a) or 780(d)): and

(2) The information contained in the Report fairly mmets, in all material respects, the financial ctodiand results of operations of
Company.

Date: August 4, 2015

/s/ James G. Conrc

James G. Conrc

President and Chief Executive Offic
(Principal Executive Officer

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

1934, as amended (whether made before or aftefatecof the Form 10-Q), irrespective of any gen@@rporation language contained in
such filing.




Exhibit 32.2

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

In connection with the quarterly report of Boot Ba&toldings, Inc., (the “Company”) on Form for the quarter ended June 27, 201
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), |, Gregory V. Kaan, Chief Financial Officer and

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

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities ExchangeoA 1934 (15 U.S.C. 78m
(a) or 780(d)): and

(2) The information contained in the Report fairly mmets, in all material respects, the financial ctodiand results of operations of
Company.

Date: August 4, 2015

/sl Gregory V. Hackma

Gregory V. Hackmal

Chief Financial Officer and Secreta

(Principal Financial Officer and Principal Accoumty Officer)

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

1934, as amended (whether made before or aftefatecof the Form 10-Q), irrespective of any gen@@rporation language contained in
such filing.




