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MANAGEMENT DISCUSSION SECTION

Thomas D. Shaw

Director-Investor Relations

NON-GAAP FINANCIAL MEASURES

e Inaddition, asrequired by Regulation G, we need to make you aware that during the call, we will
referencecertain non-GAAP financial information specifically currency-neutral net revenue growth

e We provide areconciliation ofthisnon-GAAP financial information in our earnings release, a copy of
which is available on our websiteat, uabiz.com

Kevin A. Plank

Chairman & Chief Executive Officer

BUSINESS HIGHLIGHTS

Opening Remarks

e  While thisearnings callisto report on our 2015 fourth quarter and the past year as awhole, I want to
focus for amoment onthe year ahead

e Thisyear, 2016, is Under Armour’s 20th yearin business

e It’sanincredible milestone for any company

e Andforus,it means a fewthings

e Itmeansthatthe next-generation entering the workforce doesn’t know a world where Under Armour
didn’t exist

o This generation doesn’t recognize us as the underdogs,but as we always was
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o Itmeansthatwearenota passingfad oraflavor of the month
Interlocking UA Logo

e The interlocking UA logohasbeen a globally recognized symbol for being aggressive, young and fearless
e Itmeanswearea brandthatresonates with athletes, all athletes, and we will continueto thrivebecause
we remain as humble and hungry as we were 20 years ago, with plenty ofroom left to grow

Net Revenues

o Andwith that, our scoreboard remains strong
¢ We are entering this milestone positioned for success, capping offthe past year with yet another solid

finish
e Totalnetrevenuesfor Q4 were up 31%, marking our 23rd consecutive quarter of20%plus net revenue
growth
Weather Condition

e Andsincethiscallisabout our most recent fourth quarter, let me throw out a few more numbers for you
that are fourth quarter related. 36%, 34%, 26%, 35%, and 31%
e Thosearethe percentages we havegrownin each ofthe previous five fourth quarters
e Eachyeararound thistime,weather inevitably plays part ofthe conversation, and each year we answer
those who doubt us with extremely strong growth numbers in Q4
o Was it72 degreesonthe East Coast this past Christmas? It was
o Did it affect our business in the way somethought it would? No, it did not
e Becausehereinthe U.S. where we currently do the majority of our business, we know that football will be
playedinthe fall, basketball will be played in the winter, baseball will be played in the spring, and like
soccer, personal health and fitness is a year-round all-weather interest

e QOur businessis more diversifiedthanit’severbeen,we do notlet weather play a decisiverole in dictating
our success

OUTLOOR

¢ Aswemoveinto 2016, we havebecome a global brand capable of meeting athletes’ needs from head to toe
e InQ4, we posted strong gains across our businessillustrating the broad-based strength in demand for our
brand with:
o Apparelgrowing22%
o Direct-to-Consumergrowing 25 %
o International growing70%
o AndFootweargrowing a whopping 95%

Apparel

e  While our growth drivers have not changed since we went public more than 10 years ago, thesenumbers
showhowdiverseour portfoliohasbecomeand reinforces the continued success of our largest category,
Apparel

e 10Yyearsago wewere $281mm company, with Apparel representing 93%ofour revenues and
Compressionrepresenting 64%ofthe entire business

FACTSET:callstreet 3

1-877-FACTSET www.callstreet.com Copyright © 2001-2016 FactSet CallStreet, LLC



Under Armour, Inc. wa) @ Formatted Report
Q4 2015 Earnings Call 28-Jan-2016

Today, our Apparel business represents71%ofour revenues, and Compressionislessthan10%

We closed 2015 with more balanceand breadth of product across our businesses

Men’s, Women’s and Youth driving our Apparel businessto over $2.8Bfrom just the $260mm it was a
decade ago

In Q4, Apparel growth of22%show casesthat our brand has products for all seasons and temperatures
And perhaps moreimportantly,that today our athletes have the complete head -to-toe assortment
availableto them in more channels globally than ever before

Direct-to-Consumer Business

10 yearsago, our Direct-to-Consumer businessrepresented 6% ofour net revenues consisting ofa single
website and just four domestic Factory House stores
Today, our Direct-to-Consumer business represents 30% ofnet revenues madeup of25 global websites
and nearly 400 Under Armour-owned and partner retail doors around the world
It’simpossible to not talkabout the strength ofe-commerce when we look at our Direct-to-Consumer
business

o This business continuesto be on fire, not only in the United States, but also around the world
In China, on Singles’ Day, this past November, we had our first $ 1mm revenue day online, while in the
U.S. mobile has grown to almost 50%ofthe traffic to our site and represented 23% ofe-commerce
revenues in Q4
Consumers continue to look for us in multiple places, and we will be wherever they are, whetherit’sona
deviceorin physical doors
Globally, we continueto drive both awareness and revenue growth as we expand our retail footprint
outside the United States closing out2015 with almost 3 times as many doorsintotal from justayearago

International Business

10 yearsago, we’d just entered Europe, and our International business was $ 6mm, primarily driven by
our partnersinJapan
Today, International has become almost $ 0.5Bbusiness with our brands being sold in more than 60
countries
Last week, I visited our Amsterdam office that has served as our European headquarters for the past1o
yearslocated in the historic Olympic Stadium where the energy and enthusiasm has me more confident in
our team and their ability than ever before
In2015, every region, every category, and every channel exceeded our plans for our International
business, driving 70% growth in Q4, and 69% growth y -over-y
Two years ago, our International business was 6% of revenues

o Today,itis11%,and by 2018, as we said at our Investor Day, we expect it to be 18%
Our brand certainly translates
10 years ago, we had not sold a single pair ofshoes

Footwear

Today, Footwear represents 17%ofour business closing in on $7 oomm in revenues

This past quarter,our Footwear revenues grew 95 %driven in part by the success ofour expanded running
line which will feature eight different offerings all overthe $100 price point compared to the fourlines
offered in the previousyear
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STEPHEN CURRY’S SIGNATURE BASKETBALL SHOE LINE

e Alsodrivingour growth,and more importantly, creating an incredible connection with our young
consumer, is our Stephen Curry’s Signature basketball shoe line thatlaunched almost ayearago today

e The sell-through on the Curry Two was like nothing we’ve ever seen before, the same words that people
tend to say after watching Stephen play live

e We're just beginning to see what partnering with the right athleteslike Stephen Curry can do for our
business

e It’sdifficultto underestimate the power ofhaving the best sell-through ofany Signature basketball shoe
this past season

o [Itclearlylifted our brand in the mall channel and positioned us for aggressive growth,not only in
Signature, but overall, with this most important consumerbase

PREMIUM FOOTWEAR

e Footwear, and to be clear, premium footwear continues to be an accelerator to ourtop line and ahuge
partofour growth story

e  With oursightssetonbuilding $1 billion-plus Footwearbrand,itisbecoming a bigger and more
important component ofour business, and the result willbe amore balanced blend of Apparel and
Footwear within UA posting 57% growth in Footwearfor the full yearin 2015 is evidence of our ability to
resonate with the consumer and provide them with a breadth of products unmatched in years past

e The strength ofour Footwearproduct coming from our expanding team ofdesigners and developers,
helped uselevate our business above $100 atretail, by 1000%this past year

o Andwe’reevenmore excited and proud ofthe product thatis coming outin2016

Basketball Business

e We areseeing what Stephen has done for our basketball business; what basketball has done for our
Footwear business, and from there, what Footwear has been for our brand
e The storyisbeingtold inour numbers,butisalso beingtoldinthe courts, fields and pitches around the
world
e Showup at any Golden State Warriors game, home or away, it doesn’t matter,and you'll see that
thousands of peoplewho show up early just to see Stephen Curry’s warm-uproutine
o That,as T havedescribed youbefore, is the power ofsport

MVPs

e Speaking of our MVPs, we are continuing on last year’s theme of UA ambassadors dominating their
respective sport

e Thanks to ourrosterofathlete to continue to win on the world’s biggest stages

e Sincethelasttime we’ve spoken, in baseball, Bryce Harper ofthe Washington Nationals was named the
major-league baseball MV P internationally

e Intennis, Andy Murray won the Davis Cup for Britain for the first time in 7 9 years

e Andinboxing, CaneloAlvarezbecame the WBC Middleweight Champion ofthe World with his victory
over Miguel Cotto

o They joined Stephen, Jordan, Misty and othersin our Year of Champions solidifying UA asthe
home for winners
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SUPER BOWL

e Now, withthe Super Bowl just over aweek away, we will see yet another UA MV P, Cam Newton, compete
at the highestlevels ofsport while representing our brand

e Cam has beenacritical driver of our Footwear success with the Highlight Cleat and the Super Bowl will
introduce him to abrand new set of consumers

o Itisaplatform where companies pay $5mm to air a simple 32 TV spot during the broadcast,
while our guy will wear his UA cleats throughout the entire three-plus hours ofthe game

Key Personnel Announcement

e Andfinally, we ended 2015 with a key personnel announcement
e Lastmonth, we announcedBrad Dickerson’s successor as CFO will be Chip Molloy

e Chip comesto us with significant financial executive experience in the consumerretail sectorhaving
served as EVP and CFO for PetSmart from 2007 until 2013
e Andwherein2011he was named Institutional Investor’s CFO ofthe Y ear for Specialty Retail
e Chip is a Maryland native and a graduateofone ofour partner schools, the United States Naval Academy
o He also graduated from Navy Fighter Weapons School or Top Gun as it is known, where he served
for 15 yearsinthe United States Navy
o With my new partner in place, Chip will work togetherwith Brad overthe nextmonthto ensure a
smooth transition

Consumer Electronics Show

e So that’'showweclosed 2015
e Now,let’stalkabouthowwekicked off 2016

e We started thisyear offwith abang at the Consumer Electronics Showin Las Vegasunveiling a suite of
products that will change the way athleteslive

e Many of youhave heard me talkabout Connected Fitness on these calls, or at our Investor Day
o Inthepastthree weeks, we'veseen the vision ofthis platform truly cometo life

Launch of UA Record

e First,we announced the launch of UA Record, one of our four mobile app platforms that collectively are
earning more than 130,000 new users a day sincejust the beginning ofthe year

e UA Recordisthedigital dashboard that displays everything you need to know about your health in four
quadrants; sleep, fitness, activity and nutrition

e Combined with your bodyweight and our own cognitive measurement ofhow do youfeel, it collects and
displays a complete picture of your health in the easiest, mostsimple way possible

Under Armour HealthBox

e Second, weintroduced the Under Armour HealthBox, the world’s first complete Connected Fitness system
which consistsofaband, aheartrate strap, and asmart scale, all in one package

e Building partnership with HTC, these tools work togetherto capture data pertaining to your health and
fitness
o Andagain, doingitin the easiest most simple way possible
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e Becausemusicissuchanimportant part ofhow peopleexercise, we also partnered with Harman Kardon,
JBL to launch Bluetooth-enabled wireless headphones,including an updated version to be released later
thisyear that will also read heartrate inlieu ofa strap

Smart Shoe

e Finally, welaunched our first smart shoe with the Gemini 2 RE, which stands for Record Equipped
e This shoetrackseverystep and uploads dataincluding time, date,duration, and distance directly into our

platforms
o This cutting-edge footwear provides an untethered experience and allows the athlete to run
device-free

e Thereisno startorstop button

¢ When theshoesareonyour feet,it’sready and tracking

e Andoneofthe cooler features ofthis shoe is thatit tracksits own lifespan and will send a notification
whenit’s time for a new pair

o Allofthese productsfeed into UA Record as well as more than 400 different connected devices to
create the ultimate open platform destination to measure yourhealth and fitness

Partnership with IBM

e Additionally,we announced our partnership with IBM in their Watson platform to help build the insights
capability for Under Armour Record

e Wearableshave been effective in telling you how many steps you took, or the hours you slept, but they
haven’tbeen effectivein giving you proactive information on how to utilize that data to make your life
better

e Put simply, there was no call to action until now

e IBM’s Watson, a platform that executes cognitive thinking will provide personalized insights in real -time
to the user based onthe information we collect through UA Record, and it’ll take the experienceand
service to awhole newlevel

e By adding Watson’sinsightsto UA Record,we deliverdirection to help you reach your personal goals,
whether youwantto lose 10 pounds or simply just feel better

o This is what differentiates UA Record from the rest ofthe fitness tracking apps, and what gives us
confidence is the consumerex perience we are building to help change the way athleteslive

Connected Fitness

e Now,letme complete the vision for Connected Fitness

¢ Beyondenrichinglives,it will propel our business forward

e This is not a tech initiative

e This is a digital transformation, and therefore, abusiness transformation for Under Armour

e Before Connected Fitness, we only had retail transaction information for less than 1 0omm people
o That’sstores and e-commerce combined

Daily Activity Level Data

e Now, we havedailyactivitylevel data from our community members who logged nearly eight billion foods
and two billion activities last year alone
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e Notonly dowehave people goinginto our stores and visiting our e-commerce sites, but we also have a
deeper understanding of our consumer based on information collected using Connected Fitness,
including, sleep, fitness, activity, nutrition, weight, and how do you feel? This gives us an unparalleled
view oftheir life and needs

o Irefertoitasourmathhouseduringourlastcall
o Butwe’realso callingit the single view ofthe consumer

Partnership with SAP

e Allofthisis possible because ofthe near 10-year partnership we haveestablished with SAP
e The single view ofthe consumer is something we'rebuilding with the team at SAP that combines global
point-of-sale, e-commerce and transactional information through a single sign-on capability together with
our Connected Fitness business to create an insight engine that will inform and guide our decision to help
growand scale our brand
o This will build on our existing SAP platform as we double down and continue to make bigbets
with big partners

o We believe that this unique technological advancement will position UA as abest-in-classreal-
time digital enterprise

Innovations

e AtUnder Armour, we focuson creating products you don’tknow you need yet,but onceyou have it, you
won’trememberhowyou lived withoutit

e Justlike ourvery first T-shirt
MICROTHREAD

e Somegreatexamplesofthisare the typesofinnovation we’ll bring to the market that will further elevate
and diversify our productand continue to distinguish Under Armour

o Forexample, thisyear we willlaunch Microthread, a new cooling technology comprised of Elastomeric
Thread that dries 30%faster and is 7 0% more breathable than similar Ly cra const ruction

REACTOR, COOLSWITCH AND SLINGSHOT

o Then ontheheatingside, there’s Reactor, an insulation that combines warmth and breathability to keep
you comfortable without overheating
e Thisis in additionto many othernew innovations like CoolSwitch
¢ Andonthe Footwear side, Slingshot
e New innovations, like the onesIjust mentioned,bring new opportunities for growth which lead to
revenue-driving platforms
e QOur goalis that these newinnovations will develop as strongly as some ofour key revenue -driving
platforms from prioryears, like:
o ColdGear Infrared
o AnarmorinApparel
o And the Signature Curry line in Footwear

e QOur relentless pursuit ofinnovation is just that, relentless; it never stops
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CLOSING REMARKS

e WhenlI firstbegan Under Armour 20 years ago, I didn’t set out to make just another T-shirt

e Isetouttomakea better T-shirt;one that solvesaproblem and gives whoeverwears it an advantage

e  With our Connected Fitness business, we’re notreleasing just anotherfitness app or tracking device, we’re
building a complete ecosystem to manage your health and fitness with actual insights to make you better

¢ Findinga better way hasbeen arunning theme for us overthe past 20 years, whether it’s through the
products we offer, or the way we operate ourbusiness

e Andwe’llkeep finding a better way for another20 years, because we are just getting started

Bradley James Dickerson
Outgoing - Chief Operating Officer & Chief Financial Officer

FINANCIAL HIGHLIGHTS

Net Revenues

e Iwould nowlike to spend some time reviewing ourfourth quarter and full year 2015 financial results,
followed by ourupdated outlookfor2016

e OQur netrevenuesfor Q4 2015 increased 31%to $1.17B

e On acurrency-neutral basis, fourth quarter net revenues increased 33%

e Forthefull year, netrevenuesincreased28%to $3.96Bwhich compared to ourmostrecent fullyear
guidance of$3.91B

¢ On acurrency-neutral basis, full year net revenues increased 31%

APPAREL

e Focusingon Q4,we grew Apparel net revenues 22%to $865mm compared to $708mm in the prioryear’s
quarter

e  With our efforts to building more diversified business, we posted impressive growthacross channels and
categories despite well-documented weatherchallenges

e Our focusonbuilding brand equity around the globethrough elevated product and experiences was
evidentinthe strong growth of International and Direct-to-Consumer in the quarter

e We also sawsuccess aroundour continued expansion in key product categories like:

Training

Running

Golf

Team sports

And basketball

O O O O

FOOTWEAR AND ACCESSORIES

o Fourth quarter Footwear net revenues increased 95%to $167mm from $86mm in the prior year

e Broad-based Footwear strength has been the consistent theme in 2015though the exceptional
performance of our Curry Two Signature basketball line was clearly Q4 standout

e Our Accessories netrevenues during Q4 increased 23%to $97mm from $79mm last year primarily driven
by continued strong demand for our line ofbags
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GLOBAL DIRECT-TO-CONSUMER

e Our global Direct-to-Consumer net revenues increased 25%for the quarter representing approximately
36% of netrevenues

e Inglobalretail, we ended Q4 with 191 ownedstoresincluding 161 Factory House stores and 30 Brand
House stores

RETAIL AND E-COMMERCE BUSINESS

e  With ourretail business still heavily weighted to North America Factory House stores we did experienced
some ofthe similar weather-related challenges as our overall Apparel business

e However, ourstrong e-commerce business continues to diversify how we reach global consumers,and we
continue to capitalize on our investments in mobileand international where we more than doubled our
in-country websites during 2015

NORTH AMERICA

e Lookingatourregions, North Americanetrevenue increased 26%to $1.02Bin Q4, compared to $808mm
in the prior year’s quarter

e On a currency-neutral basis, North Americanetrevenueincreased 27 % accelerating from the growth rate
posted last quarter despitethe warm weather backdrop

o This strength demonstrates the diversity of our product mix including accelerated Footwear
growth and consistent Apparel performance, as well as channel mix between our wholesale
partners and our Direct-To-Consumer businesses

INTERNATIONAL

e International netrevenuesincreased 70%to $139mm in Q4 and represented12%oftotal net revenues

e On a currency-neutral basis, International net revenues increased 85 %for the period

EMEA REGION

e Inthe EMEA region, our heightened focus onthe UKand Germany continues to drive momentum in
these two coremarkets

e  While growth remained strong across all channels,our e-commerce strategy including nine new in-
country siteslaunched in 2015is playing a key role in broadening ourreach and awareness in the region

ASIA-PACIFIC AND LATIN AMERICA

e InAsia-Pacific, we continue to see tremendous demand for the brand driving tripledigit gro wth across
greater China and our Southeast Asia distributorled by the successin expansion ofour Brand House
stores

e Andin Latin America, we are building momentum with many ofour recent country expansions like Chile,
more than offsetting the well-documented macro challenges in Brazil

Gross Margin Performance

Q4

e Movingonto margins
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e Fourth quarter gross margins contracted 190BPSto 48% compared to 49.9%in the prior year’s period

e The following factors werethe primary drivers during the quarter:
o First, sales mix negatively impacted gross margin by approximately 9oBPSin Q4 vs. the prior
year, primarily driven by the continued strong performance ofour Footwear business

o Second, the continued strength ofthe U.S. dollar negatively impacted gross margin by
approximately 80 BPSvs. the prioryear
o Third, higher inventoryliquidations negatively impacted gross margin by approximately 30BPS

FULL YEAR

o BeforeI moveonwith other elements ofthe quarter, I want to providea quicksnapshotofour gross
margin performancefor the fullyear
e Our full yearratein 2015 declined 90BPSto 48.1%compared to 49%in the prior year’s period
o Of this 9o basis point decline, 70BPSresulted from the continued strength ofthe U.S. dollar

HEADWINDS

e  While we also faced additional gross margin headwinds from adverse sales mix impactgiven the strong
growth ofour International and Footwear businesses, higher inventory liquidation, specifically in Q4, and
higher freight expenses from port disruptions and efforts to better service our business, we were able to
offset most ofthe non-currency related pressurethrough more favorable product marginsin both our
North America and International businesses

SG&A Expenses and Marketing Costs

e Selling, general and administrativeexpenses as a percentage ofnet revenues leveraged 80 BPSto 32.8%in
Q4 2015,from 33.6%in the prior year’s period

e SG&A detailsfor Q4 are as follows

e Marketing costsdecreased to 7.9%ofnetrevenues for the quarter, from 8.4%in the prior period,
primarily reflecting the timing of our global marketing campaigns

e Other SG&A costsdecreased to 24.9%ofnet revenues for the quarter, from 25.2%in the prior year,driven
primarily by lower incentive compensation expense

Operating Income

e Operatingincome for Q4 increased 21%to $178mm compared with $146mm in the prior year period

e Forthe full year, operatingincome increased 15%to $409mm, comparedto our most recent guidance of
$408mm

e The two Connected Fitness acquisitions we made in 2015 negatively impacted full yearoperating in come
by approximately $23mm

Interest & Other Expense and Tax Rate

o Interestand other expensein Q4 increased to $6mm compared with $4mm inthe prior period, primarily
reflecting increased interest expenseassociated with the financing of our Connected Fitn ess acquisitions
e Our fourth quarter taxrateof38.4%was consistent with the prior year
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Net Income and EPS

e Our fourth quarter netincomeincreased 21%to $106mm compared to $88mm in the prior period, while
our diluted EPS increased to $0.48 from $0.401in the prior year’s period

e Full yeardiluted EPSincreased 11%to $1.05 compared to $0.95in2014

e The $1.05 EPSin 2015 isinclusive of $0.10 impact from the two Connected Fitness acquisitions we made
in 2015

BALANCE SHEET

Cash and Cash Equivalents

e On thebalance sheet total cash and cash equivalents for the quarterdecreased to $130mm compared with
$593mm compared at December 31,2014

e Accountsreceivableincreased 55%to $434mm compared with $28omm at December 31, 2014, primarily
related to the timing of shipments within the quarter

Inventory and Debt

e Inventoryforthe quarterincreased 46%to $783mm compared to $537mm at December 31,2014
e BackatourInvestorDay in September,and again on our third quarter earnings call, we discussed
elevated inventory growth from the 36%rate posted in Q3
o This growthislargely aresultofour strategy to focus on delivering our products to our consumers
in a more timely manner and thus drive higher fill rates
o This strategy includes flowing product to our customersearlier to meetkey seasonal floor set
dates, as well as strategicinvestments in Auto Replenishment products
o While these efforts are driving much ofthe elevated inventory growth rates the near -term, they
are also delivering meaningful improvementsin our servicelevels y-over-y in support ofour
revenuegrowth
e Inaddition, the recent weathertrends haveled to some excessinventory creation, which we will continue
to workthrough across our normal liquidation channels during H1 2016
e Totaldebtincreased to $669mm as compared to $284mm at December 31, 2014, primarily reflecting the
financing ofour to two Connected Fitness acquisitions

Cash Flows and CapEx

e Lookingatourcashflows, ourinvestmentin CapExswas $85mm for Q4, compared to $59mm in the
prioryear’s period, driven primarily by our investments in our global headquarters in Baltimore, and our
SAP platform

e Full year CapEx were $325mm compared to ourpriorguidance range of $350mm to $360mm, primarily
due to timing of our investments

2016 OUTLOOK

Net Revenues and Operating Growth

e Now, movingonto2016

e Based onour current visibility, we expect 2016 net revenues ofapproximately $4.95B, representing
growth of25%, and 2016 operatingincome ofapproximately $ 503mm, representing growth of23%

FACTSET: callstreet 12

1-877-FACTSET www.callstreet.com Copyright © 2001-2016 FactSet CallStreet, LLC



Under Armour, Inc. wa) @ Formatted Report
Q4 2015 Earnings Call 28-Jan-2016

o Thesegrowthratesremaininline with the long-term growth rates laid-out at our Investor Day
last September, and are also consistent with our previous guidance on our third quarter earnings
call

Interest Expense and Tax Rate

Belowthe operatingline, we expect interest expense to increaseto approximately $35mmin 2016, as we
expect to increase debtlevels to support ourbusiness and look for opportunities to refinance ourdebt
with more long-term financing

Inaddition, we expect the full year tax rateapproximately of 38.5% and fully diluted weighted average
shares outstanding ofapproximately 223mm

Net Revenues

Now, I'd like to provide more color on our expected results for 2016
First, with net revenues, we currently anticipate the growth ratefor H1 to be aboveour e xpected full year
growthrate
Specifically, looking at Q1, we expectthe growth rate to be in the high 20%s1led by many ofthe same
factors from our fourth quarter, including:

o Strengthin Footwear and International

o Higherplanned inventory liquidations

o And strategiesto better service ourcustomersy -over-y
Asis typical at this pointin the year, as we gain better visibility on orders, specifically for Q4, we’ll provide
updates on our progress on future calls

Gross Margin

Next, on gross margin, we expect a relatively consistent y-over-y rate in 2016 as compared to 2015
For Q1 2016,we anticipate similary-over-y dy namics as our just completed fourth quarterresults,
including higher liquidations declared through excess inventory, along with continued curren cy
headwinds

Thus, we expect ourlargest gross margin headwind for the year during Q1

We are planning an approximate 150BPSdecline y -over-y

Shifting to SG&A, we expect deleverage expensesin 2016 as our focus remains on making the right
investments to driveour long-term global success

Looking at the marketing portion of SG&A, we expect to continue to invest across our sports marketing
assets, global brand campaigns,and retail marketing

Inother SG&A, we are focused on key brand enhancing initiatives that we outlined at our Investor Day,
such as Connected Fitness and Global Retail, as well as strategic business areas, including category
management and innovation

With ahighertopline growth rate currently expectedin the front halfof the year, we ex pect modest
overall SG&A leverage in the front halfofthe year, and modest deleverage in H2
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CapEx

Looking at CapEx in 2016, we are currently planning to invest at the midpoint ofour 8% to 10%ofnet
revenues target range outlined at our Investor Day

Our investments include ourglobal headquarters,as well as our expanding SAP platform that will serveas
the architecturefor our future growth, while also driving our insights engine to power oursingle view of
the consumerthat Kevin spoke about

Inventory

Finally, inventory

Aswe previously stated,our focus on delivering our products to our consumers in a more timely manner
and improving ourcustomer servicelevels

Asaresult, we continue to expect inventory growth rates to be slightly elevated above reven ue growth

rates, inthe front halfof 2016, with growth rates expected to level offand be in line with revenue growth
in the backhalfof2016

CLOSING REMARKS

Before we turnit over to Q&A, I wanted to take just a moment to express my thanks to Kevin and the team
Ithasbeena real privilege and honor over the last 11 plus years to work for Kevin and this great brand,
and to havebeen partofsuch astrongleadership team and an amazing group ofteammates that now tops
morethan12,000

In additiontoday marks the 37th UA earnings call I have participatedin

And I wouldlike to thankthe analysts and Investors on the call today, many of whom I spend time with
overtheyearstellingthe Under Armour story

I’'m excited to pass the CFO reins to Chip, a provenleader,and I am confident that Chip and the talented
team supporting him will continue strong the growth for this great brand

FACTSET: callstreet 14

1-877-FACTSET www.callstreet.com Copyright © 2001-2016 FactSet CallStreet, LLC



Under Armour, Inc. wa) @ Formatted Report
Q4 2015 Earnings Call 28-Jan-2016

QUESTION AND ANSWER SECTION

Matthew J. McClintock

Barclays Capital, Inc.

Brad. My questionis, Kevin, there seemsto be a lot ofdebate in the marketplace on several ofyourstrategies, and
you kind ofhit upon some ofthisin your preparedremarks. But in particular, the competitive positioning ofboth
your Footwear and your Women’s business, and then also the potential maturity ofthe domesticbusiness. I was
justwonderingifyou cangiveusyourupdated thoughts on thosetopics? Have there been any strategic changes
that we should be thinking about? Thanks.

Bradley James Dickerson

Outgoing - Chief Operating Officer & Chief Financial Officer

Hey, Matt. This is Brad. I’'m going to start that question and let Kevin follow-up. I thinkone ofthe things that’s
important, there’salot ofnoise this time ofyear with the weatherand so forthin Q4. And I think it was important,
especially in Kevin’s prepared remarks, around the track record we’ve had with 23 straight quarters above 20 %
growth. And then evenin Q4 in the last six yearsa CAGR in Q4 about 32%growth. And then planning our
businessin2016 at 25%. There’salot ofgrowth in a multitude of places.

AndIthink there’s —we’ve talked about thisin the pasttoo, I thinkthere’s alittle bit ofa danger inlooking at
some ofthe data sets that are out there, specifically a data set like SportScan, and it can be challenginglooking at
our business relative to somethinglike SportScan wherethat datais only —is capturingactually less than 40% of
our business specifically in Q4. It’s missing key data inputs like our Direct-to-Consumer business, our
International business and it’s actually extrapolating some ofour key accounts thatare pretty largelike the
DICK’S and the Foot Locker. And it obviously also includes accounts that we do not service.

So utilizing that data as a proxy for our success, especially in Q4, it can be little bit challenged, as we’veseen
obviously, because we posted another strong quarter and our Apparel growing over 20 %. So I just wanted to start
an answer with just, let’sbe careful on some ofthosedata sets that are out there, and under stand how they relate
to our business in particular.

Kevin A. Plank

Chairman & Chief Executive Officer

Thanks, Brad. And I thinkit’s important just to put some context, so let me just take a couple of minutes and
addressyour questions. So let me begin with Footwear, then I'll do North America, and then I'll close with
Women’s. I think the best place for usto startis about growth. I't goes without saying is that any these questions
come down to whatdoes ourgrowthlooklike. And in Q4 with 31%growth and frankly marking our 23rd
consecutive quarter of20% plus top line revenue growth, our growth story is strong, we remain a growth
company, and none ofthatis wavered.

But I also want to give you some contextbeginning with Footwear aboutjust how ourbusiness has changed since
really just2012and evolving into a true Footwear brand. Remember10 year ago, we celebrated, or we went
public, we hadn’t evenlaunched our first shoe until we launched football cleats in June of2006. So we’vecome a
long way from there. So beginning with Footwear, just going backto 2012 was13%ofour business, and sincethen
we’ve added, I don’t know,overacouplebillion dollars ofrevenue, and today Footwear is nearly 17%ofour
business, representing a 42% CAGR over thelastjust fewyears.

FACTSET:callstreet 15

1-877-FACTSET www.callstreet.com Copyright © 2001-2016 FactSet CallStreet, LLC



Under Armour, Inc. wa) @ Formatted Report
Q4 2015 Earnings Call 28-Jan-2016

The diversity,again backin 2012, ourmix ofproductwas 33%ofour Footwearin 2012 was cleats. Cleats today are
downto 22% with plans of being the number one shoe in the marketin football, and I'llget back to thatin just a
second.

In my preparedremarks I mentioned that doubling our running styles over $100, and I just want to make for
context,and I also talked aboutincreasing over1000%, across all ofour Footwear we havemore than tripledour
Footwear styles priced over $ 100, while quadrupling the volume. Like, Footwear for us couldn’tbe more and
better positioned to be truly a premium Footwear brand.

And the best way for me to articulatethat, let me just talkabout basketball for a second. First ofall we have the
right athlete in Stephen Curry,and he is, without question,the numberone basketball player on the planet today.
We’ve got the right product that’sled by the Curry Two, and to be clear, we launched the Curry One just ayear ago
at $120 price point. We then came backon a tour that we did with Stephen in the fallin September, and we
launched the Curry Two at $130 price point, and we’ve learneda tremendous amountoverthe last year of what we
cando, and primarily what we can do in Signature basketball product, and feel incredibly bullish about our ability
to continue to raise ASPs going forward.

InYouth, we've heightened our focus to capture the next athlete, driving nearly 50% CAGR just since 2012 in
Youth Footwear. And again,building outthese departments, building out the teams has never been more
important. And speaking ofteams, we’'vemorethan doubled the size of our Footwear team to nearly 230 people
including the recent addition ofa dedicated women’s team. And I want to be clear, we didn’thavea dedicated
women’steamin2012,letalone 18 months ago.So we are certainly not done. We continue to build that team out.
And growing our presence in Portland with our new headquarters that we’llbe opening [ph]soon (40:50).

So theseinvestmentsin our team, they all mean that thesetrends are expectedto acceleratein 2016. And again,
that’s off a whopping 95%in the quarter, and 57 %for the full year. So some ofthe ways we expect to leveragethat
success. First, expanding Curry throughout the upcoming All-Star Game, the playoffs, hopefully the finals, and
then the Olympicslater this fall. And then ultimately, we’ll elevate even further when we launch the Curry Three
later thisyear.

We’re also thisyear going to be entering the Golfcategory with the most exciting playeron the planet as well as
the number one playerinthe world in Jordan Spieth, where we have anewline of Footwear that we’ll be debuting
around the Masters. In addition,we’re going to be doubling our running styles priced o ver $100 led by Slingshot
and Slingride the knit offerings that we have.In 2012, we had just one. Today,we’llhavemorethan eight over
$100.

We’re also going to be doing things like debuting our first smartshoe, the SpeedForm Gemini 2 RE, which means
Record Equipped.And that’s going to be at $150 price point, $20 premium to the standard $130 Geminiprice
point. And then asI mentioned alittle bit earlier and backto ourroots success of Cam Newton who will be playing
next weekinthe Super Bowl wearing the Highlight Cleat that depending on where youlookis the number one
selling cleat in America at the highest price point continue to driveus toward becoming the numberone America
football cleat in the market. And again, a goal thoughtto be impossible backin 2006. So I want to say, it’s a small
category, it’sdomesticonly. Our brand, our presence, ourability to drive ASPshaveneverbeen stronger in North
America. And I believe that Footwearis the best examplewe have ofhow we are truly just get ting started.

So let me take a second and just talkabout North America. I want to level set the context ofhow our distribution is
aligned. So often we’re compared to our competition. Well, our largest competitor in North America has
approximately 24,000 points of distribution just in North America. AtUnder Armour, we have 11,000, and we
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have the ability to expand that, but we haven’t. We’ve stayed committed to our sporting goods, to our mall, to our
departmentstores channel

And again, this doesn’t make going anywhere else impossible for us, but it certainly makes it an opportunity,
particularly as we add things like a new merchandising team which just joined. And frankly, we’rejust inputting
Under Armourthrough 2015. To be clear, prior to 2015 we did not havea merchandising team. So our structure
has changed, and frankly, it’s evolved.

And we talked about North American growth. In Q3 in North America,we grew 25%. In Q4 in North America, we
grew26%. 1 don’tknowifI'd call that accelerating, but I'd certainly call it strong. So the way thisis happening,
one simple word, one simple phrase, when we innovate, we win.

Bringing newtechnologies and stylesin 2016.1I mentioned in my prepared remarks thingslike, CoolSwitch and
Microthread in cooling. Inthe heating side, we have products like Reactor, anew price point at around $200 that
complements some ofour current styles that we have. And also new product items like the Swackett which will
elevateour fleece assortment. You’'ll start to see us move away from things like the Big Logo Hoodie that’sbeen
very important to us. But again, you’ll continue to see uslearn,and you’ll continue to see us evolve to not just
where the market’s heading,but most importantly, where we’retaking the market to.

Asyouthinkabout North America, Footwearis such an extraordinary opportunity for us from the Signature Curry
products, to running to kids. We had more styles at higher price points than everbefore in 2015, and that will
absolutely be the case in2016. We’ve also becomethe numberone brand in many places; most recently where we
tookthat title was at Sport Chek in Canada. So across Apparel, Footwear, and Accessories, we are the number one
vendorfor Sport Chek, avery important sporting goods account. And we’re closing on that in the majority,in
many ofour other distribution.

So premium storytelling. This is not justlip service.That we are committedto our existing distribution, our
existingbase.And so whether it’s storytelling in the way we show up at retail in places like The ARMOURY with
our partners at Champs with the blue chip shopsthatwe’re building at DICK’S Sporting Goods. We'’re going to
continue to make investments in premium brand statements with our partners. And the way we can do this is that
very well the first handshake that we have with that consumer will morethan likely be a digital handshake,
because across the Connected Fitness platform that we’ve implemented overthe last two and a half years, we now
have more than gommdomesticathletesamplifying our message and driving access to the brand.

And finally, Direct-to-Consumer. Unfortunately, thisis an area that the market doesn’t have purview to until we’re
ableto tellyou our numbers. It’s the place though that we typically have the ability to tell our pinnacle brand
stories. Beginning with e-commerce, meeting the consumer where they want to be met, capitalizing on
investments that we’vemade to leverage things like mobiletrends which nowis 50%ofour fourth quarter traffic.

Andin terms ofretail, we added five new Brand House storesin 2015. Again, I want to emphasize, we are a
wholesale manufacturer, but we do have this Direct-to-Consumer component that gives us a great complement to,
again, meet the consumer where they want us. Adding five new Brand House storesin 2015 with roughly fiveto as
many as eight planned in 2016, includinglooking back at the year, we launched our 30,000-square-foot flagship
onthe Magnificent Mile in Chicago. That really I thinkis one ofthe best examplesofour brand we’veever opened
anywherein the world.

So to be clear about North America, we still see abundant opportunities across the continent. And as we said at
our Investor Day in September, we believe that we will doublethis business by 2018. And we say all ofthis,
recognizing and acknowledging, yes,we of course have places we can be better. We are certainly notperfect, but
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we are learning every day and we are putting the team in to make that happen. And so we say all ofthisabout our
confidence incredibly humbly as well, is that we have work to be done.

So finally, let me just address Women’s. This business,I want to be clear, is incredibly important to ouraccounts
and it’s important to us. And while we believe we have huge oppo rtunity to get better, we delivered yet another
quarter ofdouble-digit growth in Women’s, now approaching $75mm inrevenue.So 2014 was a year that we
defined and we described as the year ofthe woman. We ignited this conversation on the marketing side with the
female consumerthat’s really taken the brandto anewlevel ofengagement and expectation. And we did that
through people, through personalities; personalities like Misty and Gisele. But we also recognize that our product
hasgotto meet that expectation. But what we learned is that she likes us, and she wants to have a relationship
with the Under Armour brand.

Andsoyou’ve seen our productevolve,and just asimportantly,in 2015 for us, youwatched ourteam evolve. As
we’ve beeninvestingin our foundation, we've been investing in our team. In not just any one individual, but
throughout ourproduct creation engine, our merchandising teams and our new category management with our
newleaderin Pam Catlett, who will be heading up our Women’s manage ment,who brings over 20 years
experience inthe business. This will all better enable usto createand delivera 365 day a year experience for her.

2016isabout executioninboth Apparel and Footwear. And to be clear, we didn’t even have a Women’s Footw ear
team just a little more than ayear ago.So building out these resources for us to really capitalize on the
opportunity where she, just like the men, want to dress toe-to-head. So we expect to see improved merchandised
assortments across our premium distribution, and we also expectto continueto elevate ourbrand where women
want us, in placeslike e-commerce. And to be clear, on e-commerce, Women’s was our numberone and largest
selling and fastest growing category that we had; faster than Men’s and faster than Youth.

So we merchandise correctly, we believe we will win. Listen, we understand that her expectations are incredibly
high for us, and that’s exactly where we want them to be. We firmly believe that our Women’s business should be
as we said for a verylongtime,atleast aslarge, ifnotlonger than our Men’s business. Thanks, Matt.

Jim V.. Duffy

Stifel, Nicolaus & Co., Inc.

Chip, I look forward to working with you. A couple of questions on the Footwearbusiness. First,as the business
and key platforms gain scale,are you making progress on Footwear margins? And what does the arc ofthat curve
looklike? And then Kevin, can you maybe speakto the traction you’re seeing with Footwearin international
markets?

Bradley James Dickerson

Outgoing - Chief Operating Officer & Chief Financia Officer

Perfect. Yeah Jim, on the Footwear margins side, yes we're definitely seeing improvements in Footwearmargins
in general. Now, obviously even with those improvements, Footwear margins are well below our Apparel margins
and we’ve talked about thatconsistently in the overthe years. So we do anticipate stillalot ofroom on the
Footwear side. A lot ofthat will come from our ability to sell, again,more premium pricing points specifically in
categories like running and basketball, which are historically more —our higher margin products. So as they
become abigger part of our portfolio, that will help our margins from a mix perspective.

We’ve putalotofinvestment and energy into the sourcing side ofour business,in the development side ofour
businessin Footwear also, so we'reseeing somebenefit there on the costing side. And I think as Kevin talked
abouttoo, the ability to utilize the strength ofour brand in these categories too from a pricing perspective. So we
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do see Footwear margins, they have improved from the last few years to today. We see them improving in the next
few years also.But again, just want to caution that they will continue to be lower than our overall Apparel
margins.

That being said though, as we also talked about in the past that you’vegot to keep in mind from an operating
margin perspective, with the higher price pointsin Footwear,and higher ASPsin Footwear compared to Apparel,
youdo havethe ability to level leverage SG&A a little bit better.So we do see in the long run, even though gross
margins willimprovein Footwear, but will be below Apparel, that ouroperating margins in the longerrun should
look pretty similar to our Apparel business.

Kevin A. Plank

Chairman & Chief Executive Officer

And following up on that, we do see the ability to continue to drive ASPs and improve margin by —through
premium products as the way that we’ll build it out. So, the one thing we’ve learned is, Malcolm Gladwell says, 10
years or 10,000 hours to perfect something, so I'm not surethat we’ve perfected Footwear,but we really feel
strongabout ourpositionin the game right now. And that begins, ofcourse, I thinkwith the athletes that make it
real, and that are winningin our Footwear, outon field, out on pitch,out on court, and whether it’s Cam Newton,
what hopefully he’ll do in football in the Super Bowl last week, Jordan Spieth in Golf or Stephen Curry in
basketball, as you talk about international we have no greater global ambassadors than the onesthat we have
there today. And as recently as this past week we also launched Dwayne “The Rock” Johnson that will be sporting
Under Armouras his official brand ofchoice.

So what we’ve builtin Footwear isimpressive. But again, we think we stillhave room to grow, but some ofthe
franchises that we built from Highlight, to SpeedForm,to Gemini, to Gemini Record, to the new Curry product,
the Slingshot, the Bandit, I thinkwe’ve done a greatjob ofbuilding, as I said, franchise businesses acrossthe
sports where we want to win. And that typically begins in running, and it begins in basketball. And so we love our
positioning there,as I mentioned eight products above $100, and again, hitting some ofthose sweet spots for the
right distribution that meets, again, the consumer wherethey want to be met.

So I think we feel very bullish about what we’re doing on the international front. And again, someofthat evolution
too Jim hasbeen things like, we’d launch a productin the United States and then it was six months or ayear later
we’dlaunch it ona global basis. It’s the ability truly, with Charlie and the team we have on the International side
of building and launching thosethings the way we did it, we’'vedone, I thinkwe’ve demonstrated our ability to do,
hasreally evolved our company.

A greatexample, againis, last year when I mentioned going on the Curry tour,the purposeofthat tour was
launching the Curry Two in China almost six weeks ahead of when we launched it here in North America. So I
think that truly becoming a global business means that not being a North American company that sells things in
other markets,but truly being a global business that has a global presence and a global position that sellsthings
the same time equally. So we’re evolving towardsthat, but we really like our progress and incredibly excited about
where we’re heading with it.

Omar Saad

Evercore [SI

[indiscernible] (54:15) especially with everything going on. You kept mentioning premiumization, I think
specifically to Footwear. Can you just dig alittle bit deeper there, and then talkaboutdoes this translateoverto
Apparel at some point, we sort of see ASPs going up there? And then Brad, maybe you could comment on
premiumization, maybe how it might flow-through gross margin over time, especially ifyoulook at gross margin
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excluding the mix shift dragand the FXdrag and what are the really underlying gross margins going to do over
time? Thanks.

Kevin A. Plank

Chairman & Chief Executive Officer

So let me start and thenI'lllet Brad finish up. So first of all, onthe Apparelside is that, again, a majority ofour
business7 0% plus ofour businessisstillin Apparel. So itis our focus, it’s our largestteam here, and frankly it’s
where we've builtour brandasinnovators. And so someofthe things that I mentionedon the call, Reactors,
Swackett, CoolSwitch, someofthe products that we have in the Apparel offerings, all that continue to support our
existing ColdGear business. We effectively built the $ 25 price point for HeatGear, and the $50 price point for
ColdGear, and since then we’ve been evolving.

So as welook, we are a premium brand and one ofthe otherthings that I mentioned, and I'll maybe go into alittle
more depth on, isjust our ability now to have merchandising. And you asked about ASPs and price points, again,
we didn’t have amerchandising team in 2014. It was a category that we started building outfor ourselvesin2015.
Andso 2015 forusisaboutbuilding the team.

In2016,it’saboutsegmenting and playingit outinthe market. And what that meansis again having a right
product, inthe right place,at the right time. And truly having a team, this isn’t just selling same styles to everyone
on an equal basis, but being specific and differentiating between what we do in the mall vs. what we do in the
sporting goods, let alonewhat we do at DICK’S Sporting Goods vs. what we do inone of our other accounts. And
so, we will be incredibly thoughtful about that in a way that we drive.

Aswelookforwardinto 2017, we really see the ability to drive efficiency ofreally looking at pricing, and really
looking at the ability for usto maximizeand optimize things like margin. But also, again, making sure that it’s
with the right product and that it sells through is because some ofthe things that we’ve dealt with this year is
bringing productin and having our floor set in time for January. And no one can predict things like what
happenedin this fourth quarter, but I think one ofthe things we’re most proud ofis that in spite of what happens
with weather, we still have closeto 31%top line growth. So we’d lovethat to see continue to translateand drive
margin. It’'sone ofour key barometers that we use here in the company. And I think frankly as Brad will tellyou
right now, we're doing a good job, but more importantly, there’s a planning going forward. We continue to drive
and demonstratethat premium position in the marketplace.

Bradley James Dickerson

Outgoing - Chief Operating Officer & Chief Financial Officer

Yeah Omar, onthe second part of your question on margins in general,yeah, you’recorrect.In 2015, that was
probably really evidentrelative to my prepared remarks,whenyoulookat 2015gross margins going backwards,
90BPS. And thelarge majority ofthat 7 0BPScoming from foreign currencyimpact. A lot ofotherthings goingon
in the rest ofthat 20BPS.

But the fact of the matter is, we had some pretty strong headwinds in 2015 relative to air freight as we’re looking at
servicing our customers during the year, and the port disruption earlierin the year, mix we talked about alot
during the year. Footwear, International working against us from a gross margin perspective pretty significantly.
And we were able to offset alot of that just through our general increase and improvement in productmargins,
specifically on the Apparel side.

So as youlookforward in2016 and beyond,you should see continued improvementin places like our Footwear
productmargins, like our Apparel product margins. International, even to somedegree as we go forward should
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getbetter as the businesses in countries we do directly, whether it’s through our DTC or through wholesale,
become alargerpartofour share vs. someofthe distributors we do today.

So I'think in all aspects ofour business,you will see that improve over time. Mix will definitely work against us,
because these businesses are still Footwear and International, still lower margin businesses. But to your point, our
ability to improvethosemarginsis great. Andour ability to improve margins in Apparelis not only possible, but
it’s happening right now as we speak.

Kate McShane
Citigroup Global Markets, Inc. (Broker)

A quickquestion,not to harp on weather,butIjust wondered ifyou could give alittle bit moredetailabouthow
youwere able to mitigate some ofthe riskfrom the warmer weather? Howyou’re going to be liquidating some of
theinventory goinginto H1? And if there are any plans going forward about how to better,again, mitigate
inventory risk from adverse one-time typeevents?

Bradley James Dickerson

Outgoing - Chief Operating Officer & Chief Financia Officer

Y eah Kate, this question has come up alot over the last fewyearsin Q4 specifically on weather. We’ve had some
warm fourth quarters, some colder fourth quarters, and so forth. And our answer is pretty consistent. Over the last
few years, there’s obviously going to be alittle bit ofan impact of weather. There’s no doubt about that. And it
impacts our business too. And we said the last few yearsis probably a couple percentage points of growth impact
relativeto weather specifically, oneway or the other, whetherit’swarm or cold. So yeah, there’s no doubtin Q4
this year we had alittle bit of that impact. And we talked about the fact of managing our way through that and
liquidating some excess inventory and taking care ofthat also in the front halfof next year, specifically in Q1.

But overall, from a top line perspective, it’s really only a couple percentage points of growth one way orthe other
probably. And that —and again, whenyoulookat specifically this fourth quarter, that was more ofa North
Americadynamic. And places whereyou’d see it probably impact us the most wouldbe our North America
wholesale Apparel business and our Factory House business. But again, with the diversity ofour productlinesin
Apparel,with Footwear’s strong growth, International’s strong growth, there’s just much more goingonin our
business that offset some ofthose weatherimpacts, which again are probably a couple of percentage points of
growth one way or the other.

So going forward, I think continuously being careful how we plan Q3, and specifically Q4 in years, not beingoverly
optimistic on weather, but being prudent and putting ourselvesin a position to be opportunisticifweather
behavesfor us, I thinkis really important. To the same extent, if weatherdoesn’t behave, it willimpact us alittle
bit, and we can manage our way through that, specifically with the strong Factory House channel we have.

Kevin A. Plank

Chairman & Chief Executive Officer

CLOSING REMARKS

e Yeah,thankyouallfor your questions today and for the opportunity to tell ourstory

e Again,we'reincredibly proud ofthe company that's been built, and most importantly, the peoplethat
have builtit

e So firstofall, I want to welcome Chip, someone who went to high schoolless than fivemiles from here
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o So Iwant to welcomehim home
e Andcollegelessthan 30 miles from here
e Soit’sgreattohave Chip backin Maryland
e He spentalongtime onthe other coast, and getting him backto the Eastis goingto be great and what we
have going forward
e AndIalsowanttotakea minute
o Iwant tothankBrad for 11 great yearstogether
e Anincrediblerunthat we’ve built asa company, and mostimportantly as a team
e Andsoyoullbe missed here
e Andagain, we wish you the very best in your next endeavor
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