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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 William Blair Growth Stock Conference on
Tuesday, June 9, 2015. 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.

Non-GAAP Financial Measures

In evaluating the Company’s business, the Company’s management uses Adjusted EBITDA, Adjusted EBITDA Margin and Free Cash Flow, Adjusted
Operating Income, Adjusted Net Income and Adjusted Earnings Per Share as supplemental measures of the Company’s operating performance. The Company defines
Adjusted EBITDA as net income plus interest expense, income tax expense (benefit), depreciation and amortization, non-cash stock based compensation expense, pre-
opening expenses, bankruptcy-related expenses (benefit), litigation accrual, expenses related to the acquisition of ten stores in fiscal year 2013, start-up costs for our e-
commerce platform and expenses related to bonuses paid as a result of the successful completion of our Initial Public Offering (“IPO”). Adjusted EBITDA Margin
means, for any period, the Adjusted EBITDA for that period divided by the net sales for that period. Free Cash Flow is calculated as Adjusted EBITDA less capital
expenditures. The Company defines Adjusted Operating Income as income from operations plus expenses related to bonuses paid as a result of the successful
completion of the Company’s IPO, and Adjusted Net Income is defined as net income plus expenses related to bonuses paid as a result of the successful completion of
the Company’s IPO, less any tax benefits related to such bonuses. In addition, Adjusted Earnings Per Share reflects an adjusted weighted average share count, which
assumes the Company’s IPO was effective as of February 3, 2013.

The Company considers Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, Adjusted Operating Income, Adjusted Net Income and Adjusted
Earnings Per Share as important supplemental measures of the Company’s operating performance and believes they are frequently used by analysts, investors and other
interested parties in the evaluation of companies in the Company’s industry. Other companies in the Company’s industry, however, may calculate these measures
differently than the Company. Management also uses Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, Adjusted Operating Income, Adjusted Net Income
and Adjusted Earnings Per Share as additional measurement tools for purposes of business decision-making, including evaluating store performance, developing budgets
and managing expenditures.

Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, Adjusted Operating Income, Adjusted Net Income and Adjusted Earnings Per Share are not
defined under accounting principles generally accepted in the United States (“GAAP”) and are not a measures of operating income, operating performance or liquidity
presented in accordance with GAAP. These measures have limitations as analytical tools, and when assessing the Company’s operating performance, you should not
consider Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, Adjusted Operating Income, Adjusted Net Income or Adjusted Earnings Per Share in isolation
or as substitutes for measures of the Company’s financial performance prepared in accordance with GAAP.

Item 9.01 Financial Statements and Exhibits.

) 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:  June 9, 2015 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, that constitute forward-
looking statements.

T

]
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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

. capticn "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. Ve 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 subsequent 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. . 1

S2015 Sportirmen’s Warshouse Holdings, Inc. Al nghis resenad




L . , \ |
‘S ﬂﬁT"Sﬂ%éE S’
W .

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 figp U.% N
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m High-growth outdoor sporting goods retailer

m One-stop shopping experience wath the right gear at the
right time
m Tailored merchandise and in-store events to meet local
1 conditions and demand

m Passionate associates, highly knowledgeable about local
market conditions

m Largest outdoor specialty store base in the Western US

m Adaptable store model suited to serve small and large
- markets

m Near double-d_igit four-wall adjusted EBITDA margins for
fiscal 2014 in stores that had been open for more than 12
months !

= 300+ store opportunity

Year Founded 1986 FY 2014;
Current Stores' 58 Net Sales $660.0 million
States 18 Gross Profit $215.2 million
Average Store Size (sq. ft.) 46,000 Adjusted EBITDA® $66.3 million

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

[} A8 of June 1, 2018,

[ete] Reprasents performance of 15 siores opened ence 2010 that have been open for 3 full twelve months, Four-wall Adjusted EBITDA means, for any period, a parficular stare’s Adjusted EBITDA, asclugng
anfy allocations of cofporate selling, general and adminietrative expansas alloca ed 10 thal store. Four-wall Adjusted EBITDA margin meana, lor ary perod, a store's lour-wall Adjested EBITOA divided by
1hat store's net sales

(il Adjusted EBITDA i= calculated as net income plus inkerest epense, ncome Lax spenss depreciabion and amorlization, siock-based Compeansalion SXpenss, pre-opening sqpenses, expentes relded 1o 4
Bonuses paid 458 result of the successtul completion of aur miial public ctfering and ltigation accrual. See Appendicfor a reconciliation of Adusted EBITDA 1o Né! Income.  Admusted EBITDA margin
meang, {oc any perod, Adjusied EBITOA divded by net sales.

13.8% Adjusted EBITDA Margin® 10.0%
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Large, Growing and Highly-Fragmented | 6@
Outdoor Sportmg Goods Industry

u Indus’cmr size estlmated to be in excess 0f $50 blllton

m Sportsman's Warehouse is one of a select number of pure play outdoor specialty retailers
. m Mom & Pop retailers estimated to represent 65% of industry
Participation rates are rising across many key demographics, especially among women
User-driven industry

Market Share — Retail Stores Increasing Participation

{rmilions of participants)

Long-term Trends in Outdoor Sporting Goods!")

+11 %
9%
Mational Retailers
35%
Hunting Fishang
w2008 2011
Mom & Pop Recent Tailwind from Female Participation®
B85%
ey
3.1
0.8 i
> §50 billion ;
y Hurbing wi Blow & Arrow Huriding wi Fireams
m2011 2013
(1) U5 Fish and Wildlife Service, 2011 and 2006 National Survays
(2] Matioral Sporting Goods Association, Sports Parhcipation in the United States, 2014 Ediion e 4
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Unique Customer Value Proposition

sEmasEmanan

PUREMAN
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RNy CaleZus Mom & Pop
Area of West All South East Midwest Al
Concentration
US Storesi) 64 72 83 161 11 NA
Western
Penetration of 57 19 11 2 None NA
Stores(l
Depth of
Mocokiaradise One-stop One-stop One-stop One-stop One-stop Nan
. ~70,000 SKUs  ~160,000 SKUs (NA) (NA) (NA)
Selection
Cxistanier Dra Convenience / Destination / Destination / Destination / Destination / Carlebiores
Destination Entertainment Entertainmant Convenience Convenience
Box Size (sq. ft.) 30k-65k 40k-246k 20k-300k 21k-123k 40k-63k MNA
Cost IC;J gs:n New Lt Higher Higher NA Higher NA
Branded Product - : : i
Priority / Focus Higher Lower Lower NA Higher Similar
o Everyday Low o e Lk S £
Pricing Strategy Bt Competitive Competitive Competitive Competitive Varies
£1F  Inchudes announc ed slores
G

Souite: Company SEC ikngs and websites SPWH stors eslinated cound a5 of ®e and of fscal year 2015 The res! of the data s existinglannount ed sores as of May 2 2015
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300+ Store Opportunity with Attractive Store . ts

FﬁRTSM N’ X
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Economics
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% in Frillions}

+ Ineluding initial

Low Initial Investment per Stare New Store Economics
i Excluding initial
inventory investment : inventory investment Net Investment $2.0 milion
| 20-2
- : L Initial Inventory $2.4 million
$15-161 ; :

1 Excluding Inventory  Including Inventory
1
1 Year 1 ROIC® 104.8% 34.7%
1
1 Avg. Pre-Tax Payback® ~ 1 year ~ 3 years
1

A A1, 1
R s it et QR | Y i e e

G ation

Average New Store Payback Period (years)® Superior Store-Level ROICH Over Timef!

Including initial 1 Excluding initial Including initial 1 Excluding initial
inventory investment | inventory investment inventory investment 1 inventory investment
4.0 * 1
0 1 110% | 105%
3.0 this 1
1
1

e B =0 === Rean QR S @ qpelneal”

Uran Suburban Outpost Nt

6o 40% 35-40%" 50 =359

I
1
I
e === &5 ERE i

1 1 Z 3-4 3 5 1 1 1

Generation ‘Years to

Achieve

Cabela’s does nol repasl ROIC inclustve of infikal invenlony nvestment o the avarage amound of its initial irvenlosy Investment

Frepresents perfoemance of 15 stores opened since 2010 ihaf have been open for a full bwelee monihs

Spossman’s Warehoiss 8315 5= of Way 2015 Paer dals s as ofMay 2074,

Diefingd a3 average pre-1ax athual cashon-cash retuns for iew sores for the periodsindicated. Figures are based on publicly available dats . T
(] repeasents a tarpel ROIC. g 1

S2015 Sportirmen’s Warshouse Holdings, Inc. Al nghis resenad




2ot | ~ RPORTSMAN'Q:
Investment Highlights s tsq.sgsggvna )

1)DlﬁemmlatmomdoorspecmltYRe ta"Expenence .........................................................................
2 ) Comprehensive, Locally Relevant Product Assortment and Merchandising Strategy

3 ) Disciplined and Adaptable Real Estatg Strategy

4 ) Significant White Space Opportunity

5 ) Passionate and Experienced Management Team with Proven Track Record

]
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1 Differentiated Outdoor Specialty Retail Experience

Differentiated Shopping Experience and Engaglng ts L’“"ﬁj
and nghly Knowledgeable Sales Assocnates T

L Convenlenw Located Stores WIth Easy-ln Easy-Out Inventory
Archery

Access

Seasonal Fishing
Hunting
and
Fishing/Marine

m Locally Relevant Features Hunting

= Store Layout is Easy to Navigate with Wide Aisles

i Electronics,
and Clear Signage

Optics and
Accessories

Registers Footwear
B Customer .
Gl “scvee BN T B __|

Inventory - 1% Level

Watersports —2"Level

L Test Latest Equipment

Inventory

= Highly Trained and Passionate Employees with
Experienced and “Localized” Knowledge

e
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Comprehensive, Locally Relevant Product Assortment and Merchandising Strategy

Deep Understanding of Market Needs

Local Merchandising is Key

What activities are involved?

Hunting or fishing or camping or a
combination?

Big game or small game hunting?
Long range or short range?
Open terrain or timber?
Mountains or flat land?

Rifle or archery or black powder?

When does the season start and end?

Public or private land?

What fish am | targeting?

Salt water or fresh water?

Lakes or rivers?

Large river or small tributary

Boat or shore?

Fly fishing or bait casting or spin fishing?

Family camping, car camping or
backpacking?

Long-term or short-term?

10
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Comprehensive, Locally Relevant Product Assortment and Merchandising Strategy

)

4 T
R ramares T

Local Marketing Focus

B R R R R R R R R R R R R R R B R R R R R R R R R R B R R R R R R R R R R R R e R R

Grass Roots Campaigns

Effective “Localized” Advertising

Biliboards

.......

IM THE FIELD WEEKEND

ey, Uctober
SR e 20

e 1-#-[ “ -
et ol 1. UP.OLD

r;.-::.- ® Passs
A Oplice .a:m.,«..
ri in

"‘\‘\k\ _' - -
$345 conen $249 == $719%

o, M) '"'-' = -.-...—_-...'-u'

i "‘%"*\‘\

= Marketing budget is ~1% of sales

You
L

= ~13 million total visitors to website during FY 2014

m Numerous product videos and how-to videos available for
public viewing
. Hold ~3,000 events annually

11
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3 Disciplined and Adaptable Real Estate Strategy

Disciplined, Analytics-Driven Real Estate
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

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

- m 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 near double-digit 4-wall Adjusted EBITDA margins( for the
trailing twelve months ended May 2, 2015 in all stores that had been open for more than 12 months.

= Target an ROIC®@ of 50% excluding initial inventory costs (or 20% including initial inventory cost) for the
first full 12 months of operation for a new store. For the 15 new stores opened since 2010 and that had
been open for more than twelve months (excluding the 10 acquired stores), the ROIC was ROIC of
104.8% excluding initial inventory cost (and 34.7% including initial inventory cost) during the first twelve
full months of operations.

{1y Adprsted EBITOA s caculated 55 nat INCOMS pius IMersE sapense, INCOmS e snpenss (benif), Seprecialion and ararz alinn, banknplcy-relaed sxpenses (Henafl), oxpensas relalad 10 16 SCqUisitan of 18 Sores in
el y ade 20402, #aA-up costs far o & commarce platform, non-cash dock based compensation expenss, pré-opening expensss and expaniss reluted 16 bonuses pi :Ias & nesult of the suct esshul completion of our (PG,
See Appendix for 3 reconciliation of Adpsted ESITDA 1o red income. Adjusted EBITDA margin means, for any pericd, Adusted ESTDA divided by nit sales 1

LFi] ROIC ¢ return on invested capflal’) maans a store’s four-wall Adustod EBITDA for a ghen parkod divided by our imial cash investmant in the slore. W caloutate RO both including and-axcluding the imdial imventory cost:
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4 Significant White Space Opportunity
FﬁRTSMAN’
WART Ny

T

& |

gy
*RICAY rREMTER OUTTT

Significant White Space Opportunity

B R R R R R R R R R R R R B R R R R R R R R R R R R R R B R R R R R R R R R R R R

Significant White Space Opportunity Relative White Spacell)

. Number of Sportsman’s Warehouse stores

B 8x

47
% 24 33 amm

FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 Lorg-term

ULTA [HH s [I] Gl Bmses oo 05 QW oa

New Store Pipeline

m Nine committed openings in FY 2015 on top of eight new stores in FY 2014
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

Sourca,  Company SEC filings, investor presantations, websites and eamings call transenpts, Budon research
{1} Defined as tolal store base potential as a multiple of current store count. Store countsiwhite space estimates asof January 5. 2045 13
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 Store Locations — Sportsman's Warehouse
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Significant White Space Opportunity ? e 4
£ Store Locations — Certain Competitors
{ ......"..q.:“........u...........“u.,u.......u.u.......“......I.".u...........................;.-..........,.....u.u...........u...."....u.................u.......“......“uu.'....".u.....'.."'.'.' @
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® Cabela's location i
! % gass Pro Shops Iocation ; 25
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1 1V L P ; ey
Ry Pnis L r‘;" 1 T *”‘:-..\"_ T o
v - bt R msmmﬁ‘.ﬁ“




4 Significant White Space Opportunity 4

Available Markets

B R R R R R R R R R R AR AR R SRR R R R R

Profitably Serve Small and Large MSAs
i with Attractive Economics

Store Distribution

-
o

)

i
L§
®ICyy rrEMIER O

B R R RS EEREAEEAEER R RS R SRR SRR saEmamaEEaE R AR AR AR AR RS Ee R

i MSA Current Sportsman’s TTM 4-Wall
Population Size Warehouse Stores EBITDA % &)
Less than 100k 13 15.0%
. 100k - 250k 16 15.8%
— &= 250k - 500k 9 14.5%
el Lo ke R R e R el S il 1 million or higher 15 14.4%
MSA Population Si
o Ao Total 841 15.1%
Map Legend
Color
Sportsman's Warehouse
Competitors
White Space (MSA == 250,000).
White Space (MSA 100,000 to 249,999)
White Space (MSA < 100,000)
(1) Tolal store estimated count as of the end of fiscal year 2015
L] Defied as d-wall EBITDA diwdad by net sales for the trailing twelve fiscal months for stores that have been open greater than 12 months as of May 2, 2015. 16
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4 Significant White Space Opportunity
RTSMAN'QY
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Available Markets

B R R R R R R R R R R R R R R R B R R R R R R R R R R R R B R R R R R R R R R R R R R R R R R

Region: West Region: Midwest

— -
I . i

< 21,000,000 500,000 ta ,25B.DZIIZI o 100,000 to ?5 000t 50000t  <50,000 =1,000,000 500,000t 250000t 100000t 75,000t0 50000t  <50,000
Bes, 609 493,994 240,998 03 439 74,999 090009 480,999 248,998 05,299 ]
MSA Fopulation Size MSA Population Size

Region: South Region: Northeast

B I

=1 omom 500,000t 25000010 100000t0 7500010 Sﬂ.ﬂﬁw < 50,000 »1,000,0000 500000t 2500000 100000t0 T5000t0  50.00010
999,999 493 939 249992 99999 74,999 909,999 499,999 249,999 99999 74,999

MSA Population Size MSA Population Size

< 50,000

- N 17
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5 Passionate and Experienced Management Team with Proven Track Record

Passionate and Experienced Management
Team with Proven Track Record

YT T T PYR I T I T T T T R T S I P AR T LRV AT TT AN C S AT AR N T P TR T U AT T U R T TA AT v P Y TR T AT YV N AT T AT U T AT TN P T PR T T L]
Years at
Sportsman’s

B AR R R R R e

Name

4 .
R ramares T

Background

Warehouse

Directed succassiul cansurmar and E-Commerca ratall companies including Eastbay, Cormerstone

~John Schaefer Chisf Executive Officer g Brands and Team Express
Raceived & BBA in Business Administration from the University of Wisconsin; former CPa,
y Sarved as the Controller and Vice Prasident of Financa for Sportsman’s prior to CFO
Keyan Talbok Chiet Finaricial Officer 13 Began carserin audit and business advisory at Arthur Andersen LLFP and is a CRA
Holds a Bachelor of Science degree and a Master of Accountancy degree from Brigham Young
Unversity
i Joined Sportsman's Warehouse as a Store Manager and also worked as a District Manager before
Jeremy Sage Swnior Vice Fresidert. Stores 14 assuming the Senior Vice President role
- 2 : Has warked in the sporting gooads industry for over 24 years, inclading various positions at
& Larry Knight Senior VIC-E'.PFE}'SIdBI'ﬂ, 18 Spartsman's Warehouse before assurming the Senior Vice President role
|
g Mard.'?'qli na Holds a Bachelor of Science degree in Business Administration from Scuthern Litah University:
Has worked in the retail feld for more than 23 years
Karen Seaman Chief Marketing Officer 5 Holds a bachelor's degres from Wasterm Michigan Unnversity and an MBA from University
of Dayton
; Has worked in information technoko gy for over 25 years
Mike Van Orden Chief Technology Officer 14
Holds a Bachelor of Sdence degree i Business Manageament from the University of Utah
vice President Has worked in the sporting goods industry for over 20 years, including various positions at
Matthew French o8 l_es el 18 Sportsman's Wanshouse involving management of the hunting department
QI pian ce A k
P Holds Bachelor of Science degres in Economics from Montana State University
Travic M vice President, Field i Joined Sportsrman's Warshouse as a Hunting Manager and aleo warked as a store manager
vis Mann s
Merchandising Most recently served as Distnct Manager before assuming Vice President rola
Joined Sportsman's as a fishing departmeant buyer and also worked as the Manager of the fishing
Steve Coffey Wice President. Business o) department of the Midvale, Utah store before assuming the Vice President role

Developrnent

Has worked in the merchandising and buying field for over 19 years

18
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Financial Highlights
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Historical Financial Overview - 6«%&%‘3‘5 )
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Net Sales and Store Count Same Store Sales

{Met sales are inin $millions ) (%6 increase over pnor year)
I
B Nt Sales $5437  $H60.0 25.4% |
) stares 71.0% i
|
FI766 il .
§311 4 I
1
2T% a4 1 am

F¥ 2010 Fy 2011 FY 2012 FY 2013 Fy 2014 FY 2014 Fy 20159
s gt e ¥TD YTD FY 2010 Fy 2011 Fy 2012 Fy 2013 FY 2014 FY 2015 TDH

(% in millions) (% in millions)

$2152 l
|
i
1
i
I
l 88 $5.4
! [

FY amo Fy2m1 FY 2012 FY 2013 FY z0n4 F'I‘2.‘|II'“'l"l'I:F!FY2lil'h'j|‘l’T!I|l‘a FY 20 FY 201 FY 22 FY 223 FY 2014 = FY EMIYTIZFIF'I' EIZI'lﬁT'IDIm

Haoie: FY 2012 refects 53 weeks of operadons
i el salos from a ore are included in same cone sales on the find day of e 139 full monkh Soliowing T sore’s opening o acquistion by us. W exciude net sales from e-commerce from owr calculation of same siore

Bale6. AN TOF FiEcal ¥Eae5 € ONSIEting 53 wesks, we eothude REl SHES BUNing Te 53 wedk M0 OUF Cal UMion of SHme S0ife sales. TIe Bgures shown Fegresant growh OVer I COmesponang panod & 1he prior B2l vear.
(i} FTOrindichlas the 13 weeks ended May 2, 2015 of B 13 weeks ended May 3, 20014 s
2 Adjusied EBITOA is calculated a5 nel income phes miere o expense, miome b expense (bered), depreciabon and smortzadon, non-t ash siack basad comy fion FEpanss, banknplcy-retited 20

spences (henelil), Hgation sccrusl, expenses relaled 1o he Soquistion of len siores in fiseal yess 2013, startup ¢ o83 for our e-comment & plalonm snd sipentes ralabed 1o hmusetna-daa & result of the suceesshl :
complgtion of our PO, See Appenda for a reconc liation of Adirsied EBITOW 1o Het Inoome: Amﬁki‘hlmw mgans, for amy penod, Adjrsied EBITOA dvided by net sales.
&2015 Sporbiman’s Warshouse Holdings, e All ights resened,




Capitalization, Capital Expenditures and Free 61?}}‘;%}%21“’ )
Cash Flow

B R R R R R R R R R R R R B R R R R R R R R R R R R R R B R R R R R R R R R R R R

Q1 2015

{§ in millions) RS EBﬁ’ggm
ABL Working Capital Facility 52.3 0.8x
Term Loan, Net of Discount 197.7 2.5%
Total Debt $210.0 3.3x

Capital Expenditures Free Cash Flow®2

{§inmilions ) {§ in milliong )
£525
$30.2 $458
$24.9
208
. 248
= = - .
: F‘r'lil” f FY nnz ;i Ff]mjl K FY Mid ! $ Py 2011 ) By 2013 Fv X3 ] EY 20014 ;

(LB} Bazed on Adjusted EBITDA for the TTM ended 5722015
(2) Free Cash Flow caltulated 35 Adjusted EBITDA eSS capal expenditureés. See Appendi for & reconciliation of Freée Cash Flow 1o N et Income E
3y Includas 34 5 million for fued assets in connection with the acquistion of gur ten prewiousty operated stores in Montana, Oregon and Washington. ™ v 21
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Appendix: GAAP Reconciliations
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Reconciliation of Net Income to Adjusted  §
EBITDA and Free Cash Flow

B R R R R R R R R R R R R B R R R R R R R R R R R R R R B R R R R R R R R R R R R

L
L§
®ICyy rrEMIER O

Fiscal Year Ended
January 29, January 28, February 2, February 1, January 31,
(% in thousands) 2011 2012 2013 2014 2015
Net Income $5,244 $33,694 $28,074 $21,750 $13,784
Plus: \
Interest expense 5,676 4362 8321 25447 22, 480
Income tax expense (benefit) - (11,467) 19,076 12,838 8,628
Depreciation and amortization 2,488 3.108 3,431 6,277 8,150
 Stock-based compensation'" - - - 365 3,293
Pre-opening expenses azz 774 1,441 1,653 277
Bankruptcy-related expenses (benefit)® 3,536 919 (263) 55 -
Acquisition expenses® - - 959 233 -
IPO bonus!?! - — - - 2,200
Litigation accrual® - - - - 4,000
E-commerce start-up costs 100 126 - - -
Adjusted EBITDA $17,366 $31,546 $59,039 $70,716 $66,252
(=) Capital expenditures 6,651 6,856 24 916 30,167
Free Cash Flow $24,895 $52,183 $45,800 $36,085
FLb] Stock-based compensation expense ks @ non-cash expense retated to the issuance of resticted stock units by the Company in fiscal years 2013 and 2014

@) PE-DPENing Expenses iNCIUE Expenses INcured in the preparalion 3and Opening of 3 New stofe KICation, Such 33 payol, traved and supplies, But 60 NOL INCIute Me cost of the initial inventony or capital
expenditures required o open a location. For the perids presented, these pre-opening cosis were not concentrated in any quarter

() e incurred certain costs related 1o pur restructuring and emergente from Chapter 11 banknptey and included 3 liability 33 part of the rEorganzation value at August 14, 2009, the date of ememence
froim DEI'IKI'LIFN.'T. BEI'IKTIJFID:Y-TE‘H{EH EXEnses ane Enose amounts that are greaﬂer ran the initlal estm ated TE‘EITUEH.II'ID; £osts, whemas Daﬁu‘uptry\relaned benefits are those amounts that ame less than

the Initial estmated costs. They are expensed &s incumed

) Acquisition expanses for fiscal year 2013 relate to the costs associated with thie acquisibion of owr ten prévously operated stores in Montana, Oregon and Washington. Acquisition expenses fior fiscal year
2012 relate tolegal and Consuling expenses relaled o potential Merger and acquistion activiy

i5) A% 3 result of the completon of our (nitial public offéning and pursuant to the terms of the employment agreements with our executive officers, we paid $2.2 milion in bonuses to our executive oificers.

{h] On March &, 2015, a jury awarded $11.9 million against a group of defendants  In conjunction with the award, we recorded 3 $4 0 m#lion accrual related to.this case 24
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GAAP and Non-GAAP Measures (Unaudited) tslwﬁg'ﬁ%?%?y’

4
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BB R R R R R R R R B R R R R R R B R R R R R S R R R SRR R R AR R SRR R AR R R

For the Thirteen Weeks Ended

(% in thousands) May 2, 2015 May 3, 2014
Income (loss) from operations s 1,248 $ (221)
IPC bonus (1 - 2,200
Adjusted income from operations

MNumerator:

Net loss s (1,360 % (3,368)
IPC bonus (1) - 2,200
Less tax benefit related to IPO bonus - B47
Adjusted net loss (1,360) )
Denominator;

Diluted weighted average shares outstanding 41,831 34 441
Initial public offering shares issuance (2 7.027

Adjusted diluted weighted average shares outstanding 41,851

Reconciliation of eamings per share;

Dilutive earnings per share S (0.03) S (0.10)
Impact of adjustments to numerator and denominator - 0.05
Adusted eamings per share (0.03)

Met loss $ (1,360) % {3,368}
Interest expense 3,460 5,258
Income tax beneft . {B52) (2,111}
Depreciation and amortization 2,622 1,852
Stock-based compensation expense (3) 587 1,734
Pre-opening expenses (4) ex7 1,225
IPC bonus (1 2,200

Adjusted EBITDA 394
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GAAP and Non-GAAP Measures (Unaudited) i
Key Notes and Assumptions S

Fil TS N’
w-ﬁ“_’.‘ﬁ%n

(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) Assumes our |IPO was effective as of February 2, 2014, the first day of our fiscal year 2014.

(3) Stock-based compensation expense represents non-cash expenses related to equity instruments
granted to employees under our 2013 Performance Incentive Plan.

(4) 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.

26
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