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Item 7.01 Regulation FD Disclosure

John Schaefer, Chief Executive Officer of Sportsman’s Warehouse Holdings, Inc. (the “Company”), will be presenting at the ICR Conference on Tuesday,
January 12, 2016. A copy of the presentation materials to be used by Mr. Schaefer is attached as Exhibit 99.1 to this Current Report on Form 8-K.

The information furnished in this Current Report on Form 8-K and the related information in the exhibit attached hereto shall not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section and shall not be
incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Exchange Act, regardless of any general incorporation
language in such filing, except as shall be expressly set forth by specific reference in any such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1 Investor Presentation of Sportsman’s Warehouse Holdings, Inc.




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

SPORTSMAN’S WAREHOUSE HOLDINGS, INC.

By: /s/ Kevan P. Talbot

Date: January 11, 2016 Kevan P. Talbot
Chief Financial Officer and Secretary
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Forward Looking Statements & Non-GAAP §
Measures

In this presentation, we will make statements about our future plans and prospects, including statements about
our financial position, financial targets, business strategy and store opening pipeline, as well as statements about
trends relating to the sale of firearms and ammunition, all of which constitute forward-looking statements.

iy,
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Actual results may differ materially from those indicated by these forward looking statements due to risks relating
to our retail-based business model, general economic conditions and consumer spending, our concentration of
stores in the Western United States, competition in the outdoor activities and sporting goods market, changes in
consumer demands, our expansion into new markets and planned growth, current and future government
regulations, risks related to our continued retention of our key management, our distribution center, quality or
safety concerns about our merchandise, events that may affect our vendors, trade restrictions, and other factors
that are set forth in our filings with the Securities and Exchange Commission (the "SEC"), including under the
caption "Risk Factors” in our Annual Report on Form 10-K for the quarter ended January 31, 2015, which was
filed with the SEC on April 2, 2015 and our other public filings made with the SEC and available at www.sec.gov.
These factors should be considered carefully and undue reliance should not be placed on these forward-looking
statements. We cannot ensure that actual results will not be materially different from those expressed or implied
by these forward-looking statements.

In addition, all forward-looking statements represent our estimates only as of today and should not be relied
upon as representing our estimates as of any subseguent date. While we may elect to update forward-looking
statements at some point in the future, we specifically disclaim any obligation to do so, even if our estimates
change.

In this presentation, we refer to "Adjusted EBITDA," "Adjusted EBITDA margin,” and “Free Cash Flow” which are
not financial measures prepared in accordance with Generally Accepted Accounting Principles ("GAAP™). For a
reconciliation of these measures to the most directly comparable GAAP financial measure, see the Appendix to

this presentation.

As used herein, unless the context otherwise requires, references to “Sportsman’s Warehouse,” "we,” “us,” and
“our” refer to Sportsman’s Warehouse Holdings, Inc. and its subsidiaries. ;
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Our mission is to provide
outdoor enthusiasts,
casual users, and
first-time participants
with quality brand-name
hunting, fishing, camping
and shooting merchandise
within a convenient
shopping environment,
serviced by passionate,
knowledgeable associates,
to create a memorable
outdoor experience.

2
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Sportsman’s Warehouse Overview

saees
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One-stop shopping experience with the right gear at the
right time

Tailored merchandise and in-store events to meet local
conditions and demand

Passionate associates, highly knowledgeable about local
market conditions

Largest outdoor specialty store base in the Western US

Adaptable store model suited to serve small and large
markets

TTM average double-digit four-wall adjusted EBITDA
margins for stores that had been open for more than 12
months as of October 31, 2015

300+ store opportunity

Year Founded 1986
Current Stores'"! 684
States 19
Average Store Size (sq. ft.) 44,000

~ Avg. 4-Wall Adj. EBITDA
Margin in Year 1%

14.1%

Aa of January 1, 2016,

FY 2014
Net Sales

Gross Profit
Adjusted EBITDA®

Adjusted EBITDA Margin®

o
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$660.0 million
$215.2 million
$66.3 million

10.0%

Reprasents performance of 18 slores opened snce 2010 that have been open for a full twelve months, excluding the 10 slores acquired in 2013, Four-wall Adjusted EBITDA mears, for any paricd, &
particular slore’s Adpisted EBITOA, sxcluding any allacaiions of corporale selling, general and adminisirative expenses allocaled to thal siore Four-wall Adusied EBITDA margin means, for any pesiod, a

storg's four-wall Adjusted EBITDA divided by that stone's nel sabos.

Adjusted EBITOA s calculated as et income plus inferest expense, mcome lax expense, deprecialion and amorlizalion, slock-based compensalion expense, pre-cpening expenses and oiher gains, losses o
and axpenses thal wa do not believe are indicative of cur cagomng meselts. Sea Appendi for a reconciliaion o Adjusted EBITDA 1o Nat Income. Adjusted EBITDA margmmeans, for any period, Adjpsied "

EBITDA dimdad by nef saes.
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Large, Growing and Highly-Fragmented cS\_/SLE.'ﬂ'%%t N’i

i

Outdoor Sportmg Goods Industry

User-driven industry

Industr;‘r size estmated to be in excess of 550 bllllnn

Sportsman's Warehouse is one of a select number of pure play outdoor specialty retailers
Mom & Pop retailers estimated to represent 65% of industry

Participation rates are rising across many key demographics, especially among women

Market Share — Retail Stores Increasing Participation

National Retailers

35%
> $50 billion
L Speriz Participation in the Lned Stales, 1015 Edion
{F.] Mational Shooting Spos Foundation

Mom & Pop
G5%

Trends in Outdoor Sporting Goods!)

{millions of participants )
+8.9%

+7.4% e
+ 0 e ]
__Tf.-'-."#* ¥ grp 294
e 176 19,0 20.4
Hunting w/ firearme Target shooting Fiehing
m2013 2014
NSSF Adjusted NICS2)

2,400,000 -

souoml ﬁ‘-‘l'- .A -V'V

qo0000 M '\l b ' | "U
FLLELLPPELPEPEPE S
— ] Chacks Fooerage Monthly CAGR {2005 - 2014) 6.4%
; 4
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Unique Customer Value Proposition

)

RTSM SN R
m ) mﬁxfdflﬁ} (i) GANDER . Mom & Pop
gina ol West All South East Midwest All
Concentration
US Storesi! 73 75 87 160 19 NA
Western
Penetration of 66 19 10 2 None MNA
Stores!!
Depth of
Merchandiso One-stop One-stop One-stop One-stop One-stop Naraw
. ~70,000 SKUs  ~160,000 SKUs {NA) (NA) (NA}
Selection
Custemer Draw Convenience / Destination / Destination / Destination / Destination / Canltiarce
Destination Entertainment Entertainment Convenience Convenience
Box Size (sq. ft.) 15k-65k 40k-246k 20k-300k 21k-123k 40k-63k MNA
Soatiasmen ey Lower Higher Higher NA Higher NA
Branded Product : : : Algs
ity [ Focie Higher Lower Lower NA Higher Similar
Lt Everyday Low e Al A S 5
Pricing Strategy Piicas Competitive Competitive Competitive Competitive Varies
§1}  Inchudes anncunc ed slores
5

Sourt e Company SEC fikngs and websiles Store ¢ ounts updated as of January T, 2016
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300+ Store Opportunity with Attractive Store 6@' )
Economics

B AR B R R B B R R R R B R B R R B B R R R R R B R R R R SR R R S R RS R R SR R R R R R R R SR SR RS R R SR R AR SRR RS SRR SR E R

Low Initial Investment per Storel New Store Economics
% im Frillions} 1
Including initial I' Excluding initial
inventory investment : inventory investment Net Investment 52.0 milkion
| ] 200 - -
1 Initial Inventory $2.4 million
I i £
1 £12.0 Excluding Inventory  Including Inventory
$a.1l
$4.4 1 $6.8 Year 1 ROIC™! 88.3% 34.2%
4§10 $2.2 828 22838 ¥ I, .46 $20 $28
S mmm Avg. Pro-Tax Payback®  ~ 1 year - 3 years
B omm HH e b= g pn EE ko e R Ol Yt
Cndlurias < Damgn | Dallwing Dactign Outpost e
G
Average New Store Payback Period (years) Superior Store-Level ROIC®! Over Time!¥!
Including initial 1 Excluding initial |neluding initial 1 Excluding initial
inventory investment jinventory investment inventory investment 1 inventory investment
44 1 110%* I
1 101%
30 80 50 a0 3.2 I
1
56% 1
Bt 29— | et
40% 359 33% 329, 44% ) SRS
1
I
ObpelT) e FF
% I Citpen e
Gan v to I
ears
i Tl P Ny 3 3 2 1 1 1
tagte Compatior inSemation sourced from mast necand repartad quartiry. or annual Snanc al stalement & of Decambor 15 20015
i Iniliz imvesment per siore igures exchudes the two new sub 10 square fool slores.
[rid Cabela’s dogs not report ROM: Inclusye of inflal imeentory Ewestment or ®e average amourd of its inftiad invenioey irvestment
(i} Represedis pamormance of 19 slofes opened since 2010 that have baen open for 3 Tull teelve MRS tercludng the 10 shores ac guired in 20133
il Sporisman's Warahouss data as.of Oclober 31, 2005 ha v B
(51 Dedmed 58 average pre-lax sciual cash-on-cash reburne for new sioresTorihe pekods indicaied. Figures are based on publicly sveilsble datal

(%) FROrEBENLE & anzel ROIC.
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Investment Highlights . 6\_% V$

1 ) Differentiated Outdoor Specialty Retail Experience
2 ) Comprehensive, Locally Relevant Product Assortment and Merchandising Strategy
3 ) Disciplined and Adaptable Real Estate Strategy
4 ) Significant White Space Opportunity
5 ) Passionate and Experienced Management Team with Proven Track Record
-
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Differentiated Outdoor Specialty Retail Experience

Differentiated Shopping Experience and Engaging 6 @
and nghly Knowledgeable Sales Assocuates

Seasonal Fishing
Hunting

and
Fishing/Marine

(] (.Z.‘c-n\.-'eme:nth.r Locatecl Stores WIth Easy-ln Easy-Out
Access

= Locally Rglevant Features

m Store Layout is Easy to Navigate with Wide Aisles

Clothing
and Clear Signage

Electronics,
Optics and
Accessories

Reqgisters Footwear

Inventory — 1** Level

Watersports —2"? Level

= Test Latest Equipment

Inventory

= Highly Trained and Passionate Employees with S Customer
Experienced and “Localized” Knowledge i
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Comprehensive, Locally Relevant Product Assortment and Merchandising Strategy

)
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Local Marketing Focus

S ERE A EAEAEEEE R SRR R

EasssasmsaEE

L L L

B AR R R RS RS AR R RS E SRR RE RS AR

Grass Roots Cam paigns

Effective “Localized” Advertising

Billboards

]

e e T PO .
20 ooy | o OREIR LEUPOLD

Thrbay. Aowdl B4 - 43 . INTHE FIELDVWEEKEND

ey | B

=y < "__ o v -
s w=

Y == o
B, 3% oS24 . $349%

ABoote N Pasks
A0plien B Camping
GEAR UP, HER)

= Marketing budget is ~1% of sales

You

a4

= ~13 million total visitors to website during FY 2014

haﬁ};@# N n Nun‘!ero_us _product videos and how-to videos available for
public viewing
m Hold ~3,000 events annually

o

D016 Sporsmen’s Warshsuse Holdings, e Alnghts redenad




oI e i : PORTSMAJ
Disciplined, Analytics-Driven Real Estate 6 w%“.??%’?&
Strategy Maximizes Coverage and Returns

Rigorous Site Selection Process

m Analyze market characteristics and economic viability with local real estate firms and internal
committee
- Densitﬁ of hunting / fishing license holders
— Abundance of outdoor recreation areas

1, =g
L ———l

m Flexible store model is adaptable to variety of real estate venues
— Stores may be free-standing or located in power, neighborhood or lifestyle centers

= Low initial capital investment and “no frills” concept provide further flexibility
-~ Convenient, easily accessible locations designed for supply replenishment
— Ability to open multiple stores in local areas within major MSAs

m All stores are profitable, including average double-digit 4-wall Adjusted EBITDA margins(" for the
trailing twelve months ended October 31, 2015 in all stores that had been open for more than 12
months.

m Target ROIC® for first 12 full months of operation for a new store: 50% excluding initial inventory costs
or 20% including initial inventory cost.

— ROIC for the 19 new stores opened since 2010 and that had been open for more than twelve
months (excluding the 10 stores acquired in 2013) was 98.3% excluding initial inventory cost (and
34.2% including initial inventory cost).

()] Adpactend EBITDA t8 caltulated a3 nat Intome plus Eerssl sxpanse, INcome tax adpanss, deprecialion and amoehzalion, Sock-Dased Compensation Fxpance, pe-0pening exp=nses and aiher gains, lsses Gl @ 4panses
Ehal e g reod ke e are Indiative Of GUr ONgoINg results. Four-wall Adusted EBITDW means, @ afy perion, 8 particular Sore's Adustad EBITDA, aschoting ary alocslions of corporate selling, gensval and admnsiraline
eapend=s allorated b that shre. Fous-wall Adiusted EBTOA margin means, for any pered, 3 shere's four-wall Adusted EBITDA divided by 1hal store's net 2alas

[#/] ROIC return on invested canital? means a fore's foar-wall Asusted EBITOW far & ghoén penod drvided by our inial cash imvestmant inthe stans. We caltutate RO bath it luding ahd sxcuding the irdial imcentoey cast
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4 Significant White Space Opportunity

RTSMAY'
G0k [, i v | wAREROUg
Significant White Space Opportunity 6“’

R A RS R R SRR SRR RS R RS S R AR

Significant White Space Opportunity Relative White Spacell)

Number of Sportsman's Warehouse stores 58¢
. 300 ™
Ta-TE
B4
; a7 55
cmmBEEN -
Ex 20100 FY 2011 FY X2 FY 2013 FY 2014 FY 2015 FY 2016 Long
Term

WLTA [EH B GfAsTOM === Qv &0 gt

New Store Pipeline

m 9-12 new stores expected in FY 2016

m Plan to grow store base at a rate of greater than 10% annually for the next several years

m Existing infrastructure, including IT, loss prevention and employee training, is scalable to support our growth up to an
estimated 100 stores without significant additional capital investment

Source. Company SEC filings, investar presentations, websites and eamings call ranscripts; Buxton research
(1) Dafined as total store base potential as a multiple of curment store count. Store counts as of last reponted quarter.

1
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® sponsman's Warehouse location

- ‘swhman‘: Warehouse announced locatidn




4 Significant White Space Opportunity

GPORESHAN
Available Markets A

e
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B R R R R R R R R R R B R B R R R B R R R R R R R R R R R RS R R R R R SRR R SRR R SRS R SRR AR RS S R E RS I R A R R

Profltably Serve Small and Large MSAs
P with Attractive Economics

Store Distribution
MSA Current Sportsman’s
— Population Size Ware house Stores
— 5
( Less than 100k 12
badd 100k - 250k 16
| 250k - 500k 10
= [ ——1
>1,000,000 500,000 - 250,000 100,000- 75000- 50,000 49,999 500k - 1 million 11
999,999 499,999 249999 99999 14,959
. 1 million or higher 18
H Sportsman’s U Compelitors
w White Space (MSA = 100,000) m White Space [MSA £ 99,999) Total 73th

i) Tolal store estimabed count as of the end of fiscal year 2015 This number inchades nine committed store openings in fiscal year 2018 in addiion 1o the 64 stores open as ol Jansary 1, 2008,
L] Defined as 4-wall EBITDA divided by net sales for the trailing twelve fiscal manths for stores that have bean open grealer than 12 men#s as of Oclober 31, 2015,

s 13
SouCe; W, SCanUE.Com .

D016 Sporsmen’s Warshsuse Holdings, e Alnghts redenad




4 Significant White Space Opportunity

Available Markets

B A R R SRS R R B S B S R B R R S 8 R S 8 S 6§ SR SR 6 R R R B R B R B8 R R R SR S R B R R S SR R R R R R R S SR R S RS R EEE SRR

Region: West

>1,000,000 500,000 - 250,000 - 100,000 - 75,000 50,000
999,999 499,999 249,999 99,999 74,999

49,999

B Sportsman's Ul Competi bors
M White Space (MSA 2 100,000) W White Space [M3A = 99,999)

bl

4 T
Ty

PORESMAN)

Region: Midwest

L:l_g[..!

>1,000,000 500,000 - 250,000 - 100,000 75,000 50,000 49,999
999,999 499,999 249999 99,999 74,999
H Sportsman's ur_nmpulimrﬁ

B White Space (MSA = 100,000) mWhite Space (M3A = 99,999)

E3EIIII

>1,000,000 500,000 - 250,000 - 100,000- 75,000 50,000 <49,999
995,999 499,999 249,999 99,999 74,999

B Sportsman's W Competitors

& White Space (MSA 2 100,000) B'White Space (MSA £ 99,999)

SOUPCE: Www, SCAMS.COM

Region: South Region: Northeast

1,000,000 500,000 - 250,000

100,000 - 75,000 50,000

<49,999
999,999 499,999 249999 59,999 74,999

B Sportsman’s  Competitors
B White Space (MSA 2 100,000} B White Space (MSA = 99,999)
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Passionate and Experienced Management l}T,_:m )
Team with Proven Track Record

SRR A RS EE AR EE S AR SRR a s E e R B R R R R B S S BB R R B R R S SR B R E R S R R R SR S R R SSRGS R RS SRR R

Years at
Position Sportsman's Background

Ay i
FRICAY rrmnirEn 0OTITL

Warehouse

= Directed successiul consumer and E-Commerce natail companies including Eastbay, Cornerstone

‘John Schaefer Chief Executive Officer & Brands and Team Express
=  Received a BBA in Business Administration from the University of Wisconsin, former CPA

=  Served as the Controller and Vice President of Finance for Sportsman’s prier to CFO
= Bagan carear in audit and business advisory at Arthur Andersen LLP and is a CRA

Kevan Talbot Chief Financial Officer 13
= Haolds a Bachelor of Science degree and a Master of Accourtancy degres from Brigham Young
University
= Joined Sportsman's Wanehouse as a Store Manager and also worked as a Distnct Manager before
Jeremy Sage Senior Vice Presidert, Stores 14 assuming the Senior Vica Presidant rolo
o ®  Hag worked in the sporting goods industry for over 24 years, inchading various positions at
| Lairy Knight Senior Vice President, 18 Sportsman's Warehouse before assuming the Senior Vice President role
Merm_andlsmg = Haolds a Bachelor of Sclence degree in Business Administration fram Southarn Ltah University
= . Has worked in the retail feld for more than 23 yaars
Karen Seaman Chief Marketing Officer B = Holds a bachelor's degree from Weastemn Michigan University and an MBA, from Liniversity
of Dayton
/ = Has worked in information technokogy for aver 25 years
Mike Van Orden Chief Technology Officer 15

= Holds a Bachelor of Science degrees inBusiness Managerment fram the University of Utah

. : : P : : :
Vice Prasident. Has worked in the sporting goods industry for over 20 vears, including varous positions at

Matthew Erench ) 18 Sportsman's Warshouse involving management of the hunting department
Eenaience » Holds Bachelor of Science degree in Economics from Montana State University
Travts M Vica President, Field . e = Jloined Sportsman's Warehouse as a Hunting Manager and aleo warked as a shore manager
ravis Mann
Marchandising =  Most recently served as Distict Manager before assuming Vice President role

= Jnined Sportsman's as a fishing departriant buyer and also worked as the Manager of the fishing
Steve Coffey Vice President, Business 22 dapartment of the Midvale, Litah store before assuming the Vice President ke

Bewelopment =  Hasworkied in the merchandising and buving field for over 18 vears

15
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Recent events relating to firearms as (Slwﬁﬁn'&ﬁ%

compared to 2012

2012

2015

Significant influx of first time buyers

Higher proportion of current firearm owners as buyers

Focus on any available firearm

Focus more on handguns and broad range of long guns

Heavy and continuous demand for ALL calibers of
ammunition including Rimfire - stockpiling

Ammunition purchases focused on calibers of firearms being
purchased - no current sign of stockpiling

Firsttime firearm purchases also purchased accessories
such as cleaning supplies, gun cases, etc

Purchases focus on firearms with minimal incremental
accessory purchases

Surge correlated to dramatic event as well as Presidential
election and Democratic controlled Senate

Surge cormelates to dramatic event and Presidential actions
with Republican controlled Congress

Surge occurred just as Democratic President was elected
for second term

Surge ocourring 11 months prior to presidential election

16
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Financial Highlights

17
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Historical Financial Overview _ dasznasay )
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Net Sales and Store Count Same Store Sales!!

(Met sales are in in $millions ) { % increass ower pror year)

$5437 $E60.0 £$517 '._‘

I Mot Sales Pl 254%
B $5269
Stores l 21.0%
$3788 i

§3i1 4 1 13.1%
1
]
I -3.7% 8.4% 0.0%
‘ | ' R
I’ .

Fy 2010 ] F¥ 2012 Fy 1013 FY 2014 FY 2I:|I-d F\‘2E|15
YTD ¥TD

FY¥ 2010 FY 2011 FY 2012 FY 2013 F¥ 2014 FY 2015 ‘I'TI:tla

Adjusted EBITDA®

Gross Profit

(£ in millions ) {§ in millions)
| $707
| [
| [
1 | 4B
| I
| I
! I
! i
BRI SEY2011 | DEY 2012: | RY.2003 DR a0 F\;ig“tm F";ig‘% FY 2010 FY 2011 FY 3012 FY 2013 FY 2014 FY 20147 TOPEY 201800
E:Im: mzﬂlﬂﬁi ?M?mglﬂﬁmallr?:n stonp salées on ihe first day o the 13" full monih following Be slone's apening or acquisition by ws. W exclude niet Salos from e-cormmen e fram owr caltulation of same sions

sales, and foF flscal yeals CONSIENNg 53 weaks, we exclisde el 25185 QURInG the 53 week from our caiculation of same S0 Sales. The figuees shown fapdasant grovwth dved e cOmEsponang pertd in the prior Ss£al year

£ YO indiciles the 19 weeks ended Ottobed 31, 2015 orthe 70 waeks ended Movember 1, 2014

@ Adjustod EBITOA is calculatod as net income plus inleresd expangs, income Bax expense, depreciation and amortization, sock-Dased compgnsation expense, pe-copaning expenses and olher gans, losses and expenses 18
that wa do nod believe are indiative of cur ongeéng resulte. Ses A ppendie for & recondiliation of Adusted EBT DA 10 Net Intome. Adjusied EBITDA mangin means, for any period, Adprsted ERITDA devided by net sales. 2
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Capitalization, Capital Expenditures and Free Slaﬁﬂggg‘}w )

Cash Flow

L T T T N T T T T T

Q3 2015

Adj.
(% in millions } b T EBx| TDjﬁlm
ABL Working Capital Facility 48.7 0.7x
Term Loan, Met of Discount 157.0 2.3x%
Total Debt $2086.7 3.0x

Capital Expenditures Free Cash Flow(2!

{F inmilions ) {F in millions)
5525
$302 $45 8
$24.8
§20.8
. $34 0
- = - .
F‘fﬂil” y FY 2z i FY 2n3 ; FY 2014 Fy 31 : FY 212 . Fy 33 FY 2014 ;

(b} Based on Adjusted EBITDA for the TTM ended 10731/2015, Adjusted EBITOA i3 calculated as net income plus interest expense, Income tax expense, depreciation and amortization, stock-based
COmpensation Expense, pre-opening expenses and other gains, losses and expenses that we do not believe are inGcathve of our angoing results. See Appencdt: for a reconci¥ation of Adjusted EBITDA to
Met income.
12) Free Cash Flow calculated as Adjusted EBITDA less capital expenditures. See Appenci for 3 recanciliabion of Free Cash Flow Lo Net Income
3} Incluges 3 5 million far Mied assets in connection with the acguistion of gur t2n presiousty operated stores In Montana, Oregon and Washington
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Appendix: GAAP Reconciliations

20
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Reconciliation of Net Income to Adjusted ~ §/OREMAN)
EBITDA and Free Cash Flow

AR RAEEE AR R SRR AR R R B R R R R R R R SRR R R R R R R B R R R R R R SRR RS E S R R R SRR RS R R E R SR AR

Ay T
FRICAY rrmnirEn 0OTITL

Fiscal Year Ended

January 29, January 28, February 2, February 1, January 341, October 31,
2011 2012 2013 2014 2015 2015 (8)

" (% in thousands)

Net Income , 244 33,604 $% 28,074 % 21,750

Plus: .

Interest expense 5,676 4 392 6,321 25,447 22 480 19,560
Income tax expense (benefit) - (11,467) 19,076 12,838 8,628 12,234
Depreciation and amortization 2,488 3,108 3,431 8,277 9,150 11,176
Stock-based compensation (1) - - - 365 3,283 2,184
Pre-opening expenses (2) 322 774 1,441 1,653 2,717 3,055
Bankruptcy-related expenses (benefit) (3) 3,538 919 (263) 55 - -
Acquisition expenses (4) - - a58 2,33 - -
IPO Bonus (5) 1 - - - - 2,200 -
Litigation accrual (6) - - - = 4,000 -
Secondary offering costs (7) - - - - - 727
E-commerce start-up costs 100 126 - - - -

Adjusted EBITDA

(-) Capital expenditures 6,651 6,856 24,916 30,167 36,449
Free Cash Flow 24,895 % 52,183 §

1) Stock-based compensation expense 15 @ non-cash expense refated to the (ssuance of resticted stock units by the Company in fiscal years 2013, 2014, and 2015 under the Compamy's 2013 Performance
Incenttve Plan

(@) Fre-opening expenses INCluoe EXpENSES INCUmed inthe preparation and opening of 8 new store kacation, such as paynoll, travel and supplies, but 00 not nCluse the cost of the nitial imentony or capital
expendiures required io open a location, For the periods presenied, these pre-opening cosis were not conc entrated in amy quaster.

(3 W incurred certain costs nelated to our nestructuning and emergence from Chaptér 11 banknupbcy and induded a liability 35 pan of the reanganzation value 5t August 14, 2009, the date of emenmente
from Dankriptcy, Bankriptcy-relaled expenses are (N0se AMOounts Mal ane grester than the nitial estmated restruciunng cosis, whemnas bankrupicy-related DEnems ame those amounts hal ame 1ess man
the Initial estmated costs. Thiey ame expensed as incumid

4] Acquisition expenses for fiscal year 2013 relate to the costs associated with the acquisition of owr ten previousty operated stores in Montana, Oregon and Washington, Acquisibon expenses for fiscal year
2012 rétlate to egal and consulting Edpenses related to pobential merges and acquisiion activity.

{53 A% 3 result of the complaton of our inibial public offenng and pursuant to the terms of the empioyment agreements with our executive officers, we paid $2.2 millan in DONUSes to our execUtive officens.

] On March 8, 2015, 3 jury awarded $11.9 milion against a group of défendants. In conjunction with the award. we recorded a 54 0 milion accrual refated to thes case in fiscal year 2014, We subsequenthy
reversed this accrual infiscal year 2015

) On Septemn ber 30, 2015, 6,250,000 shares of CoMMON St0CK Were Soid In 3 secondary offenng by Cemain edsting shareholgers, Including amiiates of Seidler Equity Parners Il LP ., We received no
praceeds from the secondary offering but incurred $0.7 milion in offering expenses, On October 26, 2015, the underwnters of the secandary offenng of common stock partially exercised the option
granted at the ime of the secondany afénng to purthase an additional 843,022 shares of common stock at the secondary ofering price of $12.25 per share, 1233 underwriting discounts and comm ssions,
which consists solehy of shames Sold by affillabes of Seidler Equity Partners B, L P \We receéned no proceeds from the parbial exercise of the option but incurmed minimal offénng expenses. Total expenses
incurred related to the secondany offering and e exenise of e option was $0.7 million and i3 recorded in selling, géneral and administralive expenses n the accompaming statements of |ﬂ:0|'l|§1

(8) This ¢ olumn represents TTM ended October 31, 2015 "
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GAAP and Non-GAAP Measures (Unaudited) )
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For the Thirteen Weeks Ended For the Thirty Nine Weeks Ended

October 31, 2015 MNovember1, 2014 October 31, 2015 November 1, 2014
Income from operalions $ 19169 & 18625 % 37203 5 30,747
IPC bonus (1) - - : 2,200
Litigation accrual reversal (Z) - - (4,000) -
S d fferi 727 12
Adjusted income from operations 9,89
Mumerator:
Met income $ 9.541 k- 8,916 -3 16,381 $ 10.611
IPO bonus (1) - - - 2.200
Litigation accrual reversal (2) = - (4,000} -
Secondary offering expenses (3) 727 - 727 -
Less tax benefit related to liligation accrual reversal # (280) " i 1260 " g4
Adjusted net Income 8! E 3 14368 3 11,984
Denominator:
Diluted weighted average shares oulstanding 42,362 41,931 42,286 39,553
Initial public offering shares issuance @ - - - 2476
Adjusled diluted weighled average shares oulstanding 362 42,286 42,029
Reconciliation of earnings per share:
Diluted earmings per share $ 0.23 % 0.21 3 039 8§ 0.27
Impact of adustments to numerator and denom inalor 0.01 - 0.05 0.01
Adjusted diluted earmnings per share % % m
el income 3 9,541 3 8,916 3 16,381 5 10,611
Interest expense 3,659 4122 10,567 13,487
Income tax expense ] 5,969 5,587 10,255 6,649
Depreciation and ameortizalion 3,033 2468 8564 6,538
Slock-based compensation expense (5) 594 522 1671 2,780
Pre-opening expenses (6) 606 230 2,697 2,359
IPC bonus (1) - - - 2.200
Litigation accrual reversal (2) - - (4,000} -
Secondary offering expenses (3) 727 - 727 -
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GAAP and Non-GAAP Measures (Unaudited) (S
Key Notes and Assumptions
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(1) As a result of the completion of our initial public offering and pursuant to the terms of the employment agreements with
our executive officers, we paid $2.2 million in bonuses to our executive officers.

(2) On March 9, 2015, a jury awarded $11.9 million against a group of defendants. In conjunction with the award, we
recorded a $4.0 million accrual related to this case in fiscal year 2014. We subsequently reversed this accrual in fiscal
year 2015,

(3) On September 30, 2015, 6,250,000 shares of common stock were sold in a secondary offering by certain existing
shareholders, including affiliates of Seidler Equity Partners Ill, L.P. We received no proceeds from the secondary offering
but incurred $0.7 million in offering expenses. On October 26, 2015, the undenwriters of the secondary offering of
common stock partially exercised the option granted at the time of the secondary offering to purchase an additional
649,022 shares of common stock at the secondary offering price of $12.25 per share, less underwriting discounts and
commissions, which consists solely of shares sold by affiliates of Seidler Equity Partners Ill, L.P. We received no
proceeds from the partial exercise of the option but incurred minimal offering expenses. Total expenses incurred related
to the secondary offering and the exercise of the option was $0.7 million and is recorded in selling, general and
administrative expenses in the accompanying statements of income.

(4) Assumes our initial public offering was effective as of February 3, 2013, the first day of our fiscal year 2013

(5) Stock-based compensation expense is a non-cash expense related to the issuance of restricted stock units by the
Company in fiscal years 2013, 2014, and 2015 under the Company's 2013 Performance Incentive Plan.

(6) Pre-opening expenses include expenses incurred in the preparation and opening of a new store location, such as
payroll, travel and supplies, but do not include the cost of the initial inventory or capital expenditures required to open a
location.
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