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MANAGEMENT DISCUSSION SECTION

Operator: Good day, ladies and gentlemen, and welcometo the Under Armour First Quarter Earnings Webcast
and Conference Call. At thistime, all participants are in a listen-only mode. Later, there will be a question-and-
answer session, and instructions will follow at that time. [Operator Instructions] As areminder, today's call is
beingrecorded.

I would nowlike to turn the conference over to Tom Shaw, Director of Investor Relations. Sir, you may begin.

Thomas D. Shaw

Director-Investor Relations

Thanks and good morning to everyone joining us for today's first quarter conference call. During the course ofthis
call, we'llbe making projections or other forward-looking statements regarding future events or the future
financial performance ofthe company. We wish to caution that such statements are subject to riskand
uncertainties that could cause actual events or results to differ materially. These riskand uncertainties are
described in our pressreleaseand in the Risk Factors section of our filings with the SEC. The company assumes
no obligation to update forward-looking statements to reflect events or circumstances after the date on which the
statement is made or to reflect the occurrence of unanticipated events.

In addition, asrequired by Regulation G, we need to make you aware that during the call, we will reference certain
non-GAAP financial information, specifically currency-neutral net revenue growth. We provideareconciliation of
thisnon-GAAP financial information in our earnings release, a copy of which is available on our website at
uabiz.com.
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Joining us on today's call will be Kevin Plank, Chairman and CEO; followed by Brad Dickerson, our Chief
Operating Officer and CFO, who will discuss the company's financial performancefor the first quarter and provide
an update to our 2015 outlook. After the prepared remarks, Kevin and Brad will be available for a Q&A session
that will end at approximately at 9:30 AM. Finally,areplay ofthis teleconference will be available at our website
at approximately 11:00 AM Eastern Time today.

And with that, I'Tl turnit over to Kevin Plank.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Thanks, Tom, and good morning, everyone.I want to start this morning with some math. There are 1,696 players
in the NFL, and there's only one Super Bowl MV P. There have been hundreds ofskiers in the women's Alpine
circuit since2004,but just one haswon 67 times. There are 450 playersinthe NBA, and there is, at leastin my
mind, justone MVP. There are 125 players onthe PGA Tour, and there is only one Masters Champion. The
numbers associated with the recent performances of Under Armour athletes like Tom Brady, Lindsey Vonn,
Stephen Curry and most recently Jordan Spieth, arecompelling and true evidence thatwe are just getting started.

Three months ago, we talked to you about someofthe important numbers Under Armourachieved in2014. So
far,in 2015, we've put some equally impressive numbers on the scoreboard. First, there were acquisitions of
My FitnessPal and Endomondo which, combined with our existing MapMy Fitness and UA Record platforms,
create the world'slargest digital health and fitness community, now with over 130 million unique users.

We opened our Chicago Brand House; 30,000 square feet on the Magnificent Mile with the best presentation of
the Under Armour brand experience anywhere in the world. We opened a store in the Mall of America, bringing
the Under Armour brand to more than 40 million shoppersannually. We signed Sdo Paulo Futebol Clube, Brazil's
most successful clubwith 18 overall titles and more than 17 million supporters in that market.

And with the results from our first quarter, we've now recorded 20 consecutive quarters of20-plus%revenue
growth. That's five years since ourlast quarterwith less than 20%revenue growth or, to put it more topically, back
before Jordan Spieth had his driver's license.

But without question, the mostimpressive performances were put together by the Under ArmourathletesI
mentioned earlier. So indulge me for a minute while I talkabout these record -setting performances from Under
Armour athletes so farin2015.

Tom Brady won his fourth Super Bowlring and his third Super Bowl MV P award. Lindsey Vonn broke the record
for most career alpine skiing women's World Cup wins. Stephen Curry, the league's most unguardable player, led
his team to the bestrecordin the NBA, and is my choice to winthe NBA's MVP award whenit's announced
shortly, as we well ashaving been the leading vote -getter at the MV P All-Star game.

Jordan Spieth, arecord-setting performance at the Masters, wherehe became the first player to win wire -to-wire
since 1976, he reached 19-under, which no one had everdone in the history ofthe tournament, set the record for
most birdies at one Masters with 28, and became only the second manin 100 years to win a major wire -to-wire at
21 years oryounger. Equally important, Jordan dominated those four d ays at the Masters with a sense of purpose
and will that define both him and Under Armour.

Part of the formula for success in our business is making a big bet, and we did so when we signed Jordanas a
teenager afewyearsago. To quote the great Dodgers executive, Branch Rickey, "Luckis the residue ofdesign",
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and knowing that we have Jordan Spieth as the face of Under Armour Golfinto the future solidifies ourpresence
in the category and aligns us with the new face of golfin the United States.

We're proud to be associated with athletes like Tom, Lindsey, Stephen and Jordan,not just because oftheir
accomplishments, but especially because ofthe peoplethat they are.

The great performances ofthese athletes are driving sales force, too. We had a greatlaunch ofthe Curry One at the
All-Star game in February. And there's tremendous buzzin the sneaker community about that shoe, as well as
great anticipation already around the Curry Two. So while it feels good to be viewed as a growing presence in the
signature shoe market, it'simportant to recognize that we are just getting started.

Ingolf apparel, ourteam did a greatjob ofoutfitting Jordan for the Masters, and it provided terrific visibility for
our golfapparel and footwear. When we signed him, we knew he had the ability to help drive ourbrand beyond
just golf and that we needed to align our product stories with his aggressive,young and fearless personality. We've
come alongway in the categoryin the last two years. Andbecausewe know that every detail matters, it was nice
to be able to put him in that blue polo on Sunday, knowing how greatit would look wearing a green jacket.

Movingonto other areas ofour business thatcontinueto shine, we saw 41%growth in our footwear business this
past quarter. Inaddition to the heatbeing generated in basketball by the Curry One, our Speed Form Gemini
running shoe, at $130,continues to collect rave reviews in check at retail. Building off the success ofour
SpeedForm platform, we're introducing cleated models in both American and global football, including a boot
wornby one ofour newest athletes, Memphis Depay, the top scorerin the Dutch League, who helped his team
clinch first place Saturday with a spectacularfree kickand who, at only 21 years old, may soon become one ofthe
most exciting players in the beautiful game.

We continue to seestrength in our core apparel business, with revenues up 21%in the quarter, the 22nd
consecutive quarter of 20-plus%apparel revenue growth, our largest category. In addition to ourstrength in golf,
we are offto a strong start with the introduction of Armour, our reengineered baselayer featuring enhanced
ventilation.

Aswe grow our presence in key footwear categories, like running and basketball, it's helping drive our business in
those key growth categories across allmen's and women's apparel. Our growing strength in footwear is also
helpingto drive apparel sales with kids, as we understand how critically important the footwear piece is to how
our young male and female consumers dress.

Our financial results are great evidence ofthe growing power ofthe Under Armourbrand and our ability to
execute against this tremendous opportunity. But operationally, we believe we have yet to play ourbest game. We
believethere'sa great opportunity to improve both how our supply chain gets product to market and how our
productlooks once we get there.

On thelatter, our growing pipeline ofinnovation in footwear, apparel, accessories and Connected Fitness provides
us with the opportunity to evolve ourmodel by providing better merchandising to our wholesale partners as well
as in our own Direct-to-Consumer businesses. We are adding human capital to our global merchandising
functions, starting with Kevin Eskridge, who will run our global merchandising team after two-plus years
successfully establishing our brand in China.

The Under Armour brand will continue to grow by ensuring we show up in a premium way whenever our
consumerinteracts with our brand; whether that'sin a wholesale partner store,our own doors, an e -commerce
environment or anywhere, our brand is available.
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Our ability to stratify our presentation at retail with multiple end -use categories is an asset we have yet to fully
maximize, and we believethese types of surgical improvements in our merchandising will help ensure our
continued growth with our wholesale partners.

Inour DTC business, we are laser focused on using our Brand House stores to provide that elite presentation of
the Under Armour brand. That presentation is on display at our newest 30,000-square-foot Brand House store on
the Magnificent Mile in Chicago, where we'vededicated space for men'sand women's, running, golf, basketball,
hunt, studio and youth, as well as deep presentations oflocal assets like Notre Dame, Northwestern, The Cubs and
White Sox.

It's also our first opportunity to bring our Connected Fitness story to our consumer, and we will evolve that
experience as we continue to develop our Brand House presence. Our Connected Fitness community added over
10 million unique users since our last call in February and nowtotals morethan 130 million combined. We
averaged morethan 130,000 peopleinthe first quarter downloading oneofour four apps.

We are focused onintegrating the four companies and continued development ofthe individual apps as we build
outthe Under ArmourRecord platform. To build on this, we are expanding our partnership with SAP for the
infrastructurethat will help us createa single integrated view of our consumer. We believethe brands that can
build true communities among theirconsumersby improving their health and fitness will be best positioned,and
we are focused on the competitiveadvantage we enjoy by having the world's largestdigital health and fitness
community.

The final piece I want to cover today is our fastest-growing business, international, wherewe grew 74 %this past
quarter. We continueto show great strength as the Under Armour brand establishes itselfas an authentic athletic
brand in new markets. We will add over 100total stores outsidethe United Statesin 2015.And this past quarter,
we opened our first stores in Abu Dhabi and Brazil. Next month, we will be in Brazil to unveil the kits for our
newest team, Sao Paulo Futebol Clube, the most successful clubin the country's history. Adding key assets like
Sao Paulo accelerates our presence in these new markets and helps us deliver authenticity, as we establish
ourselvesin global football.

And finally, on international, we are most excited about the fact thatwe are just getting started. I mentioned
earlier that we are bringing our former GM in China backto run our global merchandising team. Taking over as
our new GM in China is Erick Haskell who brings extensive industry experiencein the country, as he leads what
will be one ofour largest countries in revenue outside North Americaby the end of2015.

So whether it was football cleats when we entered thatmarket, golf with Jordan Spieth or basketball with Stephen
Curry, we've consistently proven our ability to go hard and disruptkey categories, whichwe believe positionsusas
the nextgreat global athleticbrand. And with the additional asset ofour Connected Fitness platform,we believe
we cando so in a way that connects usto our consumer like no other brand on the planet. We are truly just getting
started. And with that, I'll turnit over to Brad.

Brad Dickerson
Chief Operating Officerand Chief Financial Officer

Thanks, Kevin. I'd nowlike to spend some time discussing our first quarter results, followed by our updated
outlookfor 2015.0ur net revenues for the first quarterof2o15increased25%to $805 million. As Kevin
highlighted, our results represented the 20th straight quarter ofachieving above 20%top-line growth. We are
proud ofthis consistency, particularly in a period where several external headwinds,inclu ding the strong U.S.
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dollar, negatively impacted our business. On a currency-neutral basis,net revenues increased 27 % for the period.
In addition, our North American business experienced some disruptions from the West Coast port delays and
weather-related store closures during the period, which we estimate had a1%to 2% cumulativeimpact on overall
netrevenues.

Looking at our product categories, we grew apparel net revenues 21%to $555million, compared to $459 million
in the prior year's quarter. Despite the impact of some ofthe headwinds I just outlined, we were ableto post
strong resultsin our largest product category, led by the introductions of Armour baselayer and our updated
training platform, as well as continued growth in golfand running.

First quarter footwear net revenues increased 41%to $161 million from $114 million the prior year, representing
20% of our total business for the first time since ourinitial running shoelaunch in early 2009. As the centerpieces
of our first Brand Holiday of2015, our new SpeedForm Geminiand Apollo Vent Running Shoes, as well as
Stephen Curry's first signature basketball shoe, the Curry One, drove tremendous excitement for the category in
the marketplace.

Our accessories net revenues during the first quarterincreased 23%to $63 million from $52 million last year,
with particular strength within our bags line. Our global Direct-to-Consumer net revenues increased 21%for the
quarter, representing approximately 25% ofnet revenues. The e-commerce growth rate exceeded our retail growth
rate during the quarter with weather driving store closures for several of our domesticdoors during the quarter.
Nevertheless, we are excited with the retail progress we made during the quarter, including strong new Brand
House openings in Chicago on the Magnificent Mile, and in Minneapolis at the Mall of America, as well as our first
Brand House store in Brazil.

From a global standpoint, we ended the first quarterwith 153 owned stores, including 134 Factory House stores
and 19 Brand House stores, compared to 134 owned stores in the year-ago period comprised of123 Factory House
storesand 11 Brand House stores.

Inour e-commerce channel, we continueto see strong overall trends as our consumer continues to shift to mobile,
whichrepresented over 40 %ofour traffic and nearly 20%ofour e-commercesales during the period. Atthe same
time, we're seeing a strong response to ournew local e-commerce sites, including the first quarter launches in the

Philippines and the Netherlands, which we believe isindicative of some ofthe untapped demand in these markets.

Lookingat our regions, North America net revenues increased20%to $700 million in the first quarter, compared
to $583 millionin the prior year's quarter. On a currency-neutral basis, North America net revenues increased
21%for the period, driven primarily by growth in the apparel and footwear categories and our Direct -to-Consumer
channelsIjustoutlined.

International net revenues increased 74%to $96 million in the first quarter and represented 12%oftotal net
revenues. On a currency-neutral basis, international net revenues increased 86 % for the period. This was the first
quarter in Under Armour's history where the international mix surpassed 10%.

Inthe EMEA region, in addition to astronglaunch ofour new Dutch website, we celebrated the opening ofour
new office in Germany, which puts us closerto our customers at a time when we are beginning to see strong
traction within the market. We are also just beginning our new distributoragreements in the Middle East, which
included the January opening ofour first regional Brand House store in Abu Dhabi.
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In Asia Pacific, we more than tripled our business in China, as we began to accelerateour partner -store expansion
efforts and experience significant traction across e-commerce. We also remain in the early stages of our expansion
effortsin Southeast Asia, Taiwan and Hong Kong.

Finally, in Latin America, we are still less than a year into ourmarket entry in Brazil, and we are seeing success
building brand awareness with efforts such as our recent signing of Sao Paulo Futebol Clube, the opening ofour
first Brand House store in Sdo Paulo, and a local marketing push in conjunction with our SpeedForm Gemini
launch.

Moving onto margins. First quarter gross margins held steady year-over-yearat 46.9%, with three primary factors
contributing to this performance during the quarter. First,favorable product margins in both North American and
international apparel and footwearbenefited gross margins by approximately 110 basis points for the period.
Second, higher airfreight cost, primarily tied to our efforts to mitigate the impacts ofthe West Coast port
disruptions, negatively impacted gross margins by approximately 60 basis pointsin the period. Finally, the
strengthening ofthe U.S. dollar negatively impacted gross margins by approximately 50 basis points for the
period, as we purchase the majority of our inventory for international businessesin U.S. dollars.

Selling, general and administrative expenses as a percentage of net revenues deleveraged 80 basis pointsto 43.5%
in the first quarter of2015from 42.7%in the prior year's period. Starting this quarter, in an effort to simplify and
streamline our conversation, we are consolidating our SG&A detail into two primary buckets, marketing and other
SG&A. Other SG&A is the sum of our previously outlined selling, product innovation and supply chain, and
corporate services buckets.

SG&A details for the first quarter areas follows: marketing cost decreased to 13.4% ofnet revenues for the quarter
from 13.7%inthe prioryear period, driven primarily by the shift of certain planned expenditures to later in 2015.
Other SG&A costincreased to 30.1%ofnet revenues for the quarter from 29%in the prior year, driven primarily
by our Connected Fitness acquisitions and investments in Brand House and e-commerce. The one-time deal
closing costof$6.3 million for the Connected Fitness acquisitions negatively impacted the quarter by
approximately 80 basis points. Operating incomefor the first quarter increased 3%to $28 million compared with
$27 million in the prior yearperiod.

Interest and other expensefor the first quarter increased to $4 million compared with $2 millionin the prior year
period, primarily reflecting increased interestexpense associated with the financing of our Connected Fitness
acquisitions.

Our first quarter taxrateof50.3% was unfavorable to the 46.1%rate last year, primarily driven by increased losses
in our newer Latin American businesses. Discretetax items such as international losses are particularly impactful
to our effective tax rate in periods suchthe first quarter with lower consolidated pre -tax income levels.

Given these factors below the operating line, our first quarter netincome decreased 13%to $12million compared
to $14 millioninthe prior yearperiod, while our diluted earnings per sharedecreased to $0.05 from $0.06in the
prioryear's period.

On the balance sheet, total cash and cash equivalents for the quarter increased 29%to $232 million compared
with $180 million at March 31, 2014. Inventory for the quarterincreased 22%to $578 million comparedto $472
million at March 31, 2014. Total debtincreased to $677 million as compared to $ 152 million at March 31, 2014
and $284 million at December 31, 2014. The first quarter increase reflects the financing of our Connected Fitness
acquisitionsincluding $ 250 million on arevolvingline ofcredit and additional $ 150 million ofterm debt.

FACTSET: callstreet Y

1-877-FACTSET www.callstreet.com Copyright © 2001-2015 FactSet CallStreet, LLC



Under Armour, Inc. wa) @ corrected Transcript
Q1 2015 Earnings Call 21-Apr-2015

Lookingat our cash flows, our investmentin capital expenditures was $ 68 million for the first quarter compared
to $31 millioninthe prioryear's perioddriven primarily by our investments in our North American distribution
center, ourcorporateheadquarters in Baltimore, and our global fixturing and retail strategies.

Now, movingonto our updated 2015 guidance. Based on current visibility, we expect 2015 net revenues of
approximately $3.78 billion representing growth of23%, and 2015 operating income in the range of $400 million
to $408 million representing growth of13%to 15%. Our operating income guidance includes the dilutive impact
ofthe Connected Fitness acquisition consisting of $ 6.3 million ofone-time transaction costs incurred in the first
quarter, as well as full-year operating losses from thesebusinesses, and non-cash amortization charges ofthe
intangible assets generated from the acquisitions.

Below operating results, we estimatea $9 million increase year-over-year in interestexpense primarily due to
incremental borrowings under ourcredit agreementto fund the Connected Fitness acquisition. We currently
expect a full-year effective tax rate of approximately 41%, which is higher than previously anticipated, given the
continued strengthening ofthe U.S. dollar which negatively impacts ourinternational profitability which, in turn,
negatively impacts ourconsolidated tax rate. As thisimpactis more pronounced in quarters with lower
consolidated pre-tax profit, ourguidance assumes a second quarter tax rate similarto our first quarterrate
followed by a more normalized effectivetax rate expected in the back halfofthe year.

I'd also like to add some color on several items starting with revenues. As we indicated last quarter and as
reflected in our first quarterresults, international and footwear areareas that areplanned to outperformin 2015
as we continue to enter and expand in new markets and see successes across ourfootwearlines.

From a macro standpoint, the strengthening ofthe U.S. dollar is expected to impact our2015net revenues by
approximately 2 percentage to 3 percentage points, given current exchange rates,and we have factored this into
our updated guidance.

Now looking at gross margins. Given the continued strengthening ofthe U.S. dollar along with anticipated higher
ongoingairfreightneeded to serviceour customers, we now expect full-year gross margin willbe roughly in line
with lastyear's 49% rate. This compares to ourpriorguidance ofa modest year-over-yearimprovement.
Specifically, we expect our second quarter and third quarter margins will be down approximately 50 basis points
compared to last year. We continue to plan for higher airfreight expensesin the second quarter as we continue our
efforts to mitigate the impacts ofthe West Coast port disruptions while the negativeimpact ofthe stronger U.S.
dollar is expected to have the mostpronounced margin impact in the second and third quarters.

In SG&A, the timing of certain expenses has resulted in some changesto ourquarterly cadence. Given our current
visibility, we now expect SG&A expensedeleverage ofapproximately 200 basis points during the second quarter,
including higher costs associated with our Brand House strategy, given the timing ofstore openings, as well as the
timing of certain marketing and innovation expenditures. We anticipate SG&A will continue to deleverage albeit
to alesser degreeduringthe third quarter before showing modestleverage during the fourth quarter.

From an operating income standpoint, while the gross margin headwinds have increased since our previous
guidance, we haveseen someoffsettingimpacts from our Connected Fitness acquisitions, primarily related to
lower amortization expense than previously anticipated. In addition, we continue to expect to mitigate some ofthe
overall margin pressures through targeted improvements in gross margin and SG&A with the largest offset
emerginginthe fourth quarter.

Finally, some updates on ourplanned capital expenditures. We have previously indicated plan 2015 capital
expendituresin the range of $280 million to $290 million, inclusive of approximately $90 million for our new
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domestic distribution center and the expansion ofour corporate headquarters in Baltimore. Following ourrece nt
acquisitions in the Connected Fitness space, we beganlooking into areas ofintegration tied to our overall
business.

Animportant first step is our technology platform. As such, we've decided to invest in our sy stems with SAP to
enhance, expand, and integrateour coreapparel and footwear systems along with our Connected Fitness
platforms. This projectwill occur over the next few years with the initial phases occurringin 2015. Asaresult, we
now expect 2015 capital expenditures in the range of $330 million to $340 million.

We would now like to open the call for your questions. We ask that you limit your questions to two per person, so
we can getto asmany ofyou as possible. Operator?

QUESTION AND ANSWER SECTION

Operator: Thankyou. [Operator Instructions] Our first question is from Matt McClintock of Barclays. You may
begin.

Matthew J. McClintock

Barclays Capital, Inc.

Yes. Good morning, everybody.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Hi, Matt.

Matthew J. McClintock

Barclays Capital, Inc.

Kevin, inyour prepared remarks, you talked about merchandising improvements and supply chain improvements.
I'wondered ifyou could focus alittle bit more on the supply chainimprovements. What are you doinginregards
to working with your supply trying to make it more efficient going forward?

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Well, I think, a couple ofthings we've done is just from an organization standpoint and the way we structure it. So,
Brad, as you know, has taken on additional responsibilities and making and shuffling some things around. While
we prioritize footwear and I've moved Kip and had him exclusively focused on footwear and innovation. And I
think it's really goingto be adriver for the company with what you'll see coming out as we see this massive
opportunity in footwear.

Atthe same time, supply chain, particularly as you get more complex, particularly as you lookto grow globally,it's
incredibly complex. And frankly for us, much further beyond where we were just making —we used to sell tight T-
shirts, and we put them in sporting goods stores and they would sell. And nowit'sa much more complex and
diverseline and you have things like women's that include sfashion and flow and all these other pieces that come
to bear.

FACTSET:callstreet 9

1-877-FACTSET www.callstreet.com Copyright © 2001-2015 FactSet CallStreet, LLC



Under Armour, Inc. wa) @ corrected Transcript
Q1 2015 Earnings Call 21-Apr-2015

Doing business at the other markets isincredibly sophisticated and difficult as well. We just opened —or just
broke ground, rather, afew months ago, anew distribution facility down in Te nnessee, and things like that that
are happening and taking place for us.

I wanted that to come across frankly a bit deprecating for the company in terms of we just thinkwe can do better.
We're incredibly proud I think ofthe results that we put on the paper and what we've done particularly from an
apparel standpoint with 22 consecutive quarters and then posting the growth that we have. But as I said, we have
yetto play ourbest game.

So,I don't think that what Brad is building out with our team and Jim Hardy who hasbeen our Chief Supply
Chain Officer here for the last several years and bringing to bearthe expertise, I can tellyouwhat we're doing
physically with warehouses and some ofthe other components but also systems are going to play a massive role in
where we're heading.

One of the things I also mentioned was our new partnership with SAPwho — Bill McDermotthasbeenonour
board for thelast 9 or nearly 10years. Andso we've had alot ofinsight into what best-run companies do and what
they looklike. And I thinkwe're nowin a position that we're big enough to be able to implementthat but not too
big where it'll actually be a hindrance to the company.

So, I thinkthere's a renewed vigor thatwhat we've doneto-date hasbeen good,and we've done well. But we're just
looking and saying, from a company that now has a focus on things like women's where we're looking to turn
productevery threeand four weeks versus having two seasons a year, doing business and truly having distribution
facilities in Europe, in Asia, in Southeast Asia,in Latin America, around the world, and figuring out those
complicated supply chains thatincludethings like duty and tariffand all ofthose other issues, it's justit's
becoming a much morecomplicated world, and we're elevating ourselves. And so, Brad is moving away from the
CFO which, ofcourse, will continueto reportto him. As part ofthe challenge with closing on $ 4 billion or close to
$2 billionin FOB thisyear, gross margin moving a fewbps, let alone a percentage pointor two, hasamassive
impact onthe company.

And so, we think that we've done well. We think that we've been probably alittle fatin getting to this point and
we're just looking and recognizing the fact thatifwe — when we begin to tighten the belt and bringin
professionals, thisis notlike finding a new designer where you're hoping someone can do the job. There'slots of
people that have this expertise and experience from some ofthe fast fashion people that are great to learnfrom as
well as what we can implement ourselves. And so, I thinkwhat you're seeingis the company growing up.

And the last thing I will just say is around the merchandising function. We did not have a merchandising function
in the organization. And I say that from —we had productpeople that built products and we had sales people that
solditin, and then, the buyers would selectwhat they wanted. But truly, curating and articulating exactly the
voicethat we want depending on the distributionis not a function that we had asa company. Andso, whatyou're
seeing, I believe,isa more sophisticated Under Armour. And at the end ofthe day, I thinkwe're goingto have a
better end resultfor our consumer, first and foremost, that will continue to drivethe kind ofresults that I think
we've made everyone accustomed to over the last fiveyears.

Matthew J. McClintock

Barclays Capital, Inc.

Sounds great. Thanks alot, Kevin.
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Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Thank you.

Operator: Thankyou. Our next question is from Kate McShane of Citigroup. You may begin.

Katharine McShane
Citigroup Global Markets, Inc. (Broker)

Hi. Thanks. Good morning.

Kevin A. Plank

Chief Executive Officer and Chairmanof the Board

Hi, Kate.

Katharine McShane
Citigroup Global Markets, Inc. (Broker)

I was wondering ifwe could hear alittle bit more about y our women's business. Can you updateus on the
performance ofthe category? And has some ofthe expansion that we've seen within just women'sin generalin the
departmentstore and some ofthe sporting goods stores helpedthe overall brand?

Kevin A. Plank

Chief Executive Officer and Chairmanof the Board

Sure. Well, Kate, I think, first of all, we see this general trend toward athleticin women's fashion as awhole is
something that we don't see it slowing any time soon,and we're very fortunate for that. I thinkit being the heart
and soul of it. Beginning — goingbackto 2014, we're incredibly proud, I believe the conversation that we kicked
off with our I Will What I Want campaign that began with Misty Copeland, and that aspirational commercial that
we had with Misty, and then following up with Gisele. The momentum from that is something that we're still
feelingtoday.And capping it offlast week with Misty being named one of TIME Magazine's 100 Most Influential
People on the Planet.

So, I think, we're having a bigger conversation than even whatisthe style colorthat's inthe store. At the end ofthe
day, though,thatis what we do for a living and we're looking at how the style color hitsin the store. I'm not sure
that we have taken fulladvantage ofthe conversation that we started from a product merchandising standpoint.
And webelieve that there's a greater opportunity for usin women's to have a conversation with her thatis meeting
her where she isversus asking her to come to us. And we articulated thatlast year with this idea ofthe athletics —
the female athlete versus the athletic female. And so,I thinkyou'll continueto see styles and silhouettes.

Speaking about Under Armour, we basically builtour women's business on the backof compression shorts and
sportsbras, and we're trying to showup in more places for and be more relevant beyond just strictlyinthe gymor
what she's wearing beneath.I thinkis part of where we're going and I say all that in the context of — we builta
$600 million women's business by the end of2014. So, there is no signs ofthis slowing. I thinkyou're just seeing
us continuing to sophisticate, but we feel great,I believe, about the teamthat we put in place, the momentum we
have and the direction that we're going,

A couple ofthings have played with that as well, and I thinkit's worth mentioning is our Connected Fitness
platform which, in bringing that on and assembling that community ofnow over 130 million, morethan 60%of
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which are women. And so, as we really get our arms around what we have there,we believethat continuing that
conversation with her and having —finding ways to have meaningful conversations number one, ofhow we can
communicateto her but also howwe canlistento her.

And so, I thinkyou'll see Under Armour continue to take those steps toward being more relevant in more aspects
ofherlife. And, I guess, ifthere's one message that I wanted to get across today and whether it's sort of maybe a
bit masked in the merchandising is that we don't believe we played ourbest game yet. We don't think whenyou
walk into our store,you're getting the best version of Under Armouryet, and it's where we were and we're proud
of it, but we believe that there's people outtherethat are doing it well. We believe we're one ofthose people. We
just think we can do a lot better.

So, more to come on that. IfI end it with anything and maybejust quickly on distribution, talking about meeting
her where she is, our sporting goods partners have been incredibly aggressivein the space as well with [ph]our
sales (35:23), with our merchandising, with the way we set up. There's actually alot of competition in sporting
goods and I feel we're answering that bell, but we also see that numberone, in winning in our core distribution;
and number two, the ability for us to moveto other places where she is shopping is something that you'll c ontinue
to see happening from us with people like our department store partners and a few other places.

But to answer it in one fell swoop, Kate, we believe ourwomen's business canbe aslarge ifnot bigger than our
men's business and we'll stick to that and we're pretty proud ofour men's business as well.

Katharine McShane

Citigroup Global Markets, Inc. (Broker)

That's very helpful. Thankyou. And then, ifI could askone follow-up question on international, specifically
Europe. Canyou give us any more detail on where you are today in terms of distribution versus where you were
lastyear at this time, whetherit'd be types ofretailers or countries that you're in versuslast year?

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Let me take a crackand maybe Brad can hop on the backofthat, too. So, we really had a breakthrough year in
2014.And, again, like most things it came down to leadership. We struggled for along time in Europe beginning
backin 2006 when we launched, and finding our way and finding local partners that spoke six languages and then
finding Americansto send over, and kind ofback and forth.

AndIthink we settled onsome ofthat; A, had agreat understanding and relationship with the brand and a guy
named Matt Shearer, who's running our Canadian business for us and tookit from basically zero to over $100
million, and walked into a $ 50 million or $60 million business and we crossed $100 million for the first time in
2014.

So,the momentum continues in Europe, and we're incredibly excited aboutthat. And it'snot as much today about
a distribution expansion game, but itis about getting better in the places where we are doing business. Because
when we say we were distributed, in most the stores, it was a fewracks, at best, ofa couple of compression t-shirts
and typically, men's only. And so, we're looking to, I think, modify that conversation as well and take our
positioning to be, first ofall, a full resourcebrand —meaning men's, women's and kids — to showup and where we
show up to show up the presence. Sporting goods particularly in a place like the UK has been a pretty challenged
place from a discount environment. And so, we're also looking to be able to offset that of maybe creating a unique
experience for peopleat wholesale distribution.

FACTSET: callstreet 12

1-877-FACTSET www.callstreet.com Copyright © 2001-2015 FactSet CallStreet, LLC



Under Armour, Inc. wa) @ corrected Transcript
Q1 2015 Earnings Call 21-Apr-2015

Andthennotunlike you're seeing us do here in America, we want to augment thatwith our own full price stores.
The Brand House conceptis something we're incredibly proud ofand has really been working for us. A nd
anchoringusbackto America forjust asecond, the 30,000 square feet we just opened in Chicago, we could only
dream about what that would do from a brand elevation standpoint in celebrating from the stories that we havein
the area. ButI cantell you as a company as we lookto move forward; we'll continue to have wholesale be an
incredibly importantpart of what we do. But where we look for a statement retail through our Brand House
concepts,whether that means 2,000 to 3,000 square feetin some ofth e smaller markets like we mentioned, Abu
Dhabi, or 30,000 squarefeet in Chicago, I thinkit'simportant that people understand the full expression of what
our brand can be. And frankly, it'snot appropriate that it's always interpreted.

So, we will continueto build on that, and I thinkyou'll see more ofthat coming from us particularly in a place like
Europe.

Brad Dickerson
Chief Operating Officer and Chief Financial Officer

And, Kate, I'lljust add on to thatlike if youlook at threespots where we had the mostincrease inrevenues year-
over-year in Europe, the UK, Germany and the Middle East were the three places that you'd see that. The UK, we
talked about opening up an office in Manchester backin early 2014 and seeing somebenefits getting closer to the
customer and consumer there. Germany, again, putting somefocus in market over the course ofthelast12t0 18
monthsinthatand justrecently now opening up an office in Munich in Germany, again, getting closerto the
customer there. Andin the Middle East, we opened up our distributor in the Middle Eastin Q4 oflastyear. So
seeing obviously somebenefit and we're comping that in Q1.

Katharine McShane
Citigroup Global Markets, Inc. (Broker)

Thank you.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Thanks, Kate.

Operator: Thankyou. Our next questionis from Jay Sole of Morgan Stanley. You may begin.

Jay Sole
Morgan Stanley & Co. LLC

Hi. Good morning.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Good morning.

Jay Sole
Morgan Stanley & Co. LLC

Kevin, canyoutalkabout the Connected Fitness strategy for amoment? Just from a big picture perspective, how
will you define success in Connected Fitness?
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Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Yeah. We spent alot of time thinking about that and looking at what we bought and what it means in the
positioning.So, a couple ofthings, just some updates since we've beento —we leftin New Yorkand gave you a last
real deep dive on what's happening with Connected Fitness.

So first of all, it's still very —it's very new. The My FitnessPal deal just closedon March 17, so we're less than 30
daysroughlyinto our partnership and getting to know one another. As we said, the first year was all going to be
aboutintegration, and the integration begins with culture, culture of four different companies, really,coming
together. And we'vebeen doing that with MapMy Fitness from Austin. A couple —five, six weeks ago, we just
opened our new 35,000-square-foot office in Austin, which is —it's an incredibly hot tech market, and the Under
Armour Connected Fitness office there anchored with Robin and his team is no exception to it.

So Ithink that we're beginning, sort of putting a flagin the ground ofwhat that Under Armour attitude looks like,
and it's evolving with taking the best things, I believe,ofthe culture that werelike a MapMy Fitness and evolving
thattogetherto really helpshape Under Armour. And it's no different with Endomondo and My FitnessPal in the
way that we're going to approach that.

The first thing we realized from the integration efforts, though, is that there's need for alignment from a sy stems
perspective. So now between our own e-commerce, the numberofpeoplewe have, 40-some-odd million —close to
50 million peoplewalking into our retail stores in North America this year, the 130 million unique users thatwe
have onthe platform,finding a way to synthesize all this information is where the SAP integration really comes
from. So we're looking for this single view of the consumerthat will give us a much betterpictureand easier
understanding of our consumer. I thinkit's going to make us a lot smarter ultimately in the long runto be able to
anticipate the needs ofour athletes and of our consumers.

The second thing that we're really focused onis building out the communities. So within all ofthe apps, I
mentioned someofthe statsin my written comments, but building the world's largest 24 /7 36 5-day digital health
and fitness community, in the first quarter alonewe added over 10 million. And I want to be clear. We expect to
update you onthe growth numbersin our Connected Fitness in 10-million-unit increments. So when we crossed
120 million, when we crossed 130 million, we crossed 140 million, that'show I will be — we'll be articulating that.

Andyoujustlookatthe sheer scale, where we don't want to compromise My FitnessPal, Endomondoor
MapMyFitnessis, their individual apps and their downloads, we want to continue to encourage that, but we want
to continue to focus on them all helping us with Under Armour Record, sort ofa collaborative productthat we're
goingto build that we think will then be able to aggregate those disparate communities into one place in time by
satisfying them. And so using all the mind power that we have from Mette, Mike Lee and Robin, ofthe founders of
the three sites, we think that we have the capacity and capability to do that.

And showing that we're not slowing down any ofthat growth, I mean, we averaged over130,000 peoplewere
downloading oneofthe four apps every single day in the first quarter. And we're not really seeing any signs ofthat
slowing anytime soon. So there was a bit of concern and trepidation on our part, speaking about how we define
victory, isthat are peoplegoingto say they've —nowthey'vebeenbought by a company,I'm not going to use it
anymore. So we haven't seen any signs ofthat. We just see them now having a higher expectation, I t hink, for the
productthat we're goingto deliver. AndI cantell you that everyonenow with — are closing on 500 peopleworking
in our Connected Fitnessin digital space is our focus and working toward that.
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So whatI'll tellyouisthat I'm goingto hold backbefore I truly define victory. I'm just going to start with —we
think we've grabbed something thatis incredibly unique, that's really large in size and scale, and that, with that,
there's the monetization things that we've talked about that we can lookat from, A, the brand halo effect,
subscription services, products and bundles, premium product, productservices that we can showcase. But at the
end of day, we're still finding out exactly what we have. Meanwhile, we're going to continue to grow wh at we have.
We're goingto be thoughtful about the investments that we make there. And we're going to continue to encourage
things as they come to us. I mean, the Apple Watch is a great example ofthat. I mean, threeofour four apps are
now completely compatible with the Apple Watch and we encourage it. We thinkit's another conversation around
tracking and wearables in health and fitness, and so it's actually the best thing that can happen to us.

And so those are the good things that I thinkare happening. But we're also working on building greatnew
products. And whatIcantellyouisI'm goingto give you —put one flagin the sand. We want a little more time to
reflect. We want a little more time to get used to the flights that we're getting used to b etween Baltimore to Austin
to San Francisco to Copenhagen and get them comfortable with us and us comfortable with them, and we
anticipate to havesome very large news for you around Under Armour's Investor Day in September.

Jay Sole

Morgan Stanley & Co. LLC

Well, that sounds great. I mean, ifI can follow up with one other one on that. Canyou talkabout —you talked
about the number ofusers,whichhasbeen —the growth hasbeen tremendous. Arethereother metrics that you'
are using to measure progress? Isit sales? Isit engagement from a user on the website? Any other detail you can
share with us for howto measure going forward would be really helpful.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Well, I'm notready to give the new one, but another stat that I like alotisthe number ofworkouts that welogina
given month. And when we made the announcement, in the month ofJanuary alone, more than 100 million
workouts were loggedin the month ofJanuary.And we're —frankly, we're seeing that numberincrease. And
obviously, January is a big month where we all make big promises to ourselves about what's about to happen. It's
like getting ready for the new school year. How we follow through with that in February and March, whenit's cold
and rainy out, is not quite as easy, but we'llbe updating youwith that in the future going forward. But I think we
want to make sure we've got all the data synthesized and have it completely perfect. So we'll be updatingyouon
the next call and then again at Investor Day.

Jay Sole
Morgan Stanley & Co. LLC

Got it. Thanks so much.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Thank you.

Operator: Thankyou. Our next question is from Omar Saad of Evercore ISI. You may begin.

Omar Saad
Evercore IS/
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Hi, thanks. Good morning, guys. Nicequarter. I wanted to askabout DTC actually.It slowed alittle bit. I know
some ofit was some of the stormsin the quarter. We've been hearing kind ofgenerally outlet trends. Trafficked
outlets have been slowerin general to outlet centers. I wonderifyou can givean update specifically on your outlet
business and then also the e-commerce side as well.

Brad Dickerson

Chief Operating Officer and Chief Financial Officer

Yeah, Omar. I'll take this one. On the DTC side, maybe to kind ofreconcilesome ofthe impact ofsome ofthese
things that we talked about in my prepared remarks, again,on the total revenue side, we talked about growing at
25%, but obviously at a constant currency we're at 27%, and then estimated impact of — due to port delays and
weather, 1%to 2%. I'll be honest with you. I thinkwe're being pretty conservative there. The thing that we can
really measure and define accurately thereis the retail piece, our own retail. And we know that our own retail was,
at least, at 1 percentage pointdue to store closures for two different weekends during the first quarter where the
storms hit on the weekend and we literally had dozens of stores closed down. It's alittle more difficult to estimate
the exactimpact of ports on our businesses both in DTC and wholesale, and alittle more difficult impact, the
weatherimpact, on our wholesale business, too, to some degree. So we thinkthat 1%to 2% is pretty conservative.
So again, total revenue going from 25%to 29% I guess if we use the upper end ofthat port and weather impact.

On the DTC side, again, I thinkif youlookat weatherand port,we'd probably be more, I would say,in the upper -
20%s as a percentage growth, which would be similar to our growth rate in the fourth quarterfor DTC. The
biggestdriver or DTC growth changeyear-over-year,as we've talked about, is the fact that we're opening up less
Factory House stores. So we planned our DTC growth down year-over-yearbecause ofthe slower growth in
Factory House for us. And again, that was as planned.

On the e-commerce side in DTC, we've seen consistent strong growth in e-commerce. There's not really —when
youlookat Q1'sgrowthrate versus our last year's growth rates, pretty consistent growth rate overalline-
commerce. So most ofthat decline in DTC growth rate was coming from the retail side, alot of — some ofit being
planned and some ofit being because ofthe impact of weather.

Ifyoualso —just to take that a little bit further into the impactin North America, obviously we reported North
America20%growth. Again, ifyou take into effect the FX, which is more on our Canadian business and, again, the
portand weather challenges, we probably were closer to probably a 24%or so growth rate in North America,
normalized, taking into those items.

So DTC, goingforward, I think obviously we would expect not really any impactgoing forward from port and
weather obviously in the next few quarters. However, again, just again to make you awarethat we have planned
slower growth specifically around Factory House new doors.

Omar Saad

Evercore [SI

Thanks. Brad, that's really helpful. And then, Kevin, youtalked alot about it up front, you've got these really h ot
properties right now in Spieth and Curry. Maybe you guys can talkaboutsome ofthe initiatives to keep the
momentum going with these guys and how you monetize this, keep the momentum go into the summer, into the
fall. I don't know if there's product initiatives outthereor maybeyou startto tie it into the digital pieceas well, I'm
notsureifit's advanced enough to leveragethat yet. But just thinking about thesetwo incredibly hot properties
right nowand howyou turnthatinto dollars and cents or maybe it's just brand halo. Help us understand how
you're thinking aboutit.
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Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Well, let me expand the conversation from just those two for asecond, but Clayton Kershaw, 2014 National
League MVPand Cy Young Award winner; Tom Brady, 2014 Super Bowl MV P, third time being named the MV P;
Memphis Depay, the 20-year-old footballer that we just signed and somebody that we havegreatexpectation, I
think, of what he's going to be as we move into the beautiful game in a bigger way; Jordan, obviously; Andy
Murray, the number three ranked tennis player in the world; Misty Copeland, oneofthe top 100 Most Influential
People by TIMEmagazine; Lindsey Vonn, I think another maven just onthe women's side in defining what a
beautiful athlete is; and then Steph Curry.

So without question,Jordan and Steph are two that incredibly relevantright now and make alot of sense. With
Jordan, I thinkwe're letting it come to us. I mean, I'm incredibly proud, I think, ofthe styling and the way that we
dressJordan. It wasincredibly athletic, it was incredibly Under Armour, it was incredibly bold, and it was
incredibly American. And we think that that story is something that's going to translate as Under Armour
continues to move itselffrom just being a product that's seen and perceived about being on court, on field, on
pitch, onthe course, whatever that may be as we continue to moveto other places. Now, this doesn't mean that we
beginto compromise who we are or the fact that every Under Armour product does something for you, but I just
think that people are finding and seeing more ways that they can utilize and interact with our brand. And so
having someone like Jordan be able to showcase those looks for us over the next decadeand, frankly, throughout
therestofhis career,is something we're incredibly excited about.

Imean,youlookat sportswear,overthe last 30 years where transformational athletes have lived and been
successful, it's golfand basketball. And sitting on Jordan that we thinkhas that type ofupside and potential is
pretty remarkable. So he's got a lot more careerto play. It's one tournament. ButI cantell you, whenyou sitdown
with Jordan Spieth, there isevery beliefthat he's going to win every golftournamentevery time he heads out and
takesthe teebox. AndI canjusttell youthatnot every golferthinkslike that. He's different, he's special, and we're
going to continue to evolve that. So from a PR standpoint, I thinkwe had a great pop. We had four great days of
celebrating him, and there'll be more to come and most will be spoken through his play.

Asfar as Steph goes, it's certainly notguaranteed, nothingis guaranteed. But no matter what happens with the
MVP vote, we couldn'tbe more proud just to have someone like Stephen Curry, is that — I said this before is that
the crew he rolls with is his wife, his kid, his mom and his dad, and right down to his agent, his entire organization
is just really someofthe best people that we deal with. And so I'm as proud, I think, ofthe quality of people we
have and then, of course, what they're doing on court. But Steph, from the Curry One to the Curry Two, we've been
modifying and chasing that alittle bit. Where we had pretty limited, I think, expectations of what we really wanted
to do with that product to begin with, looking and saying, the places we have coming from placeslike China are
really just extraordinary.

And so I think there's probably been some books written about how you're supposed to limit and allocateand
tighten things up. And so, don't get me wrong, we're not going to open the floodgates,but we definitely see this as
a watershed moment for us with several of our athletes to take advantage ofthings that you just don't get these
opportunitiesin life. And so the train is going by, we're going to hop on the train and we'll exploit that to the sense
where it makes the best sense for our athleteand continuing their performance, first and foremost, as well as
things that'll celebrate the brand and help drivea great business.

So the Curry One, the Curry Two, like I've seen the Curry Threeand the Curry Four, so thisisa — beingin the
signature basketball business, we've sort of been around it before, but now we're reallyin the game and it's
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something that we like very much. And at the same time, it's going to help elevate what was $100 -ish millionor a
littlelessthan $100 million-ish basketball business and our goalis building a $1 billion basketball brand.

Omar Saad
Evercore ISI

Thanks, guys.

Kevin A. Plank

Chief Executive Officer and Chairmanof the Board

Thanks, Omar.

Operator: Thankyou. Our next question is from Dave Weiner of Deutsche Bank. You may begin.

David Weiner

Deutsche Bank Securities, Inc.

Great. Yeah, good morning. So I had two questions. Brad, first on your gross margin guidance, I thinkyou said the
second —2Q and 3Q gross margin would be down in part because of West Coast airfreight and then FX. Is the
expectationthenin 4Q those impactsor atleast the first one regarding airfreight will fade and you'll get abetter
expectationin 4Q?

Andthenregarding China, Kevin, I thinkyou said that by 2017 China could be the second largest market behind
North America. Ifyou could just kind of confirm that and maybe talk alittle bit about what you're seeing there.
Thanks.

Brad Dickerson

Chief Operating Officer and Chief Financial Officer

Allright, Dave, I'll take the gross margin question first and [ph]yeah, (55:13) ifyou justlook at the nuances here, I
think that the big stories are the foreign currency impact and airfreight. Andifyoulookatjusthowthe timing of
those works out, the biggest pressure for airfreight, which again is mostly around mitigating the West Coast port
delays, is goingto beinthe front halfof the year. We talked about itin Q1. We'll also have someofit,some
residual, goinginto Q2 also.

Andthenwhenyoulookat FX, your biggestimpact —we're going to have impacts every quarter for FX.

David Weiner
Deutsche Bank Securities, Inc.

Yeah.

Brad Dickerson
Chief Operating Officer and Chief Financial Officer

But your biggestimpacts are going to be Q2 and Q3, kind of right in the middle of the year. When you kind ofline
those two things up together,your second quarter probably isyourbiggestchallengebecause you have both FX
and airfreight. In Q3, you end up just with kind of more ofan FX impact. And asyou get to Q4, the FX impact's

stillthere in Q4, just alittle bitless so because if— as you'll recall, the strengthening ofthe dollarstarted to
happenin Q4 lastyear. So your comp gets alittle bit easier, but you still do have some challenge in FX in Q4 also.
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David Weiner
Deutsche Bank Securities, Inc.

Okay. Thanks.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

And Dave, as far as we thinkabout China, yeah, I made that statement. So I want to be clear that our Japanese
business continues to be ourlargest business outsidethe United States and closing around $300 million business
forus, but that showsup as a licensing partnership that we havethere. But without question, I thinkeven
considering Europe and the great growth that we're seeing there,the 30%s and 40 %s type ofgrowth range that
we're experiencing there, China is one ofthose — it seemslike an abundantly limitless place. And so we're just
experiencing feeling a bit ofthat.

We finished 2014 with about roughly 57 stores by the end ofthe year. We made mention that we're going to be
opening 100 stores outsideof North America today. The majority ofthose are actually going to be in China. So
we'll probably comeclose to doubling the numberofstoreswe have in China, and these are partnerstores that we
showup. And a lot ofit is goingto be a learning process. I mentioned Eric Haskell, who begins with us April 1. He
was previously the CFO and COO ofadidas China and he's — before we brought him on, he was the MD of adidas
India. So he's somebody that we look at and say, thisis somebody who's sort ofbeen-there done-itthat you see in
the movie. Andreally whyit'snot as easy as afind-and-replace, ourbrand is incredibly unique and different, the
partnerships and relationships that are there are something like that we really just need to tap into. We feel like
we've established, I think, done alot ofthe hard workin China as we've been therenow, really we opened our first
store therein 2010. So we've done alot ofslugging, put the hard workin. And frankly, with some ofthese r elevant
global assets we have, and whetherthat is Stephen Curry that we're working on a tour of China with Stephen at
some point later thisyear or whether that is the relevance ofa Jordan showing up or the EPL, whetherit's
Tottenham Hotspur or now having Memphis Depay showing up as well.

So we think that we're doing things to interact and be relevantin that market. And China is almost its own world.
And so we believe that when we focus, now we have the foundations in place, that we're really going to be able to:
number one, bring something to China and give something to China. And in turn, we think that's goingto havea —
andreap a great reward for Under Armour and, ultimately,our shareholders, too.

David Weiner
Deutsche Bank Securities, Inc.

Great. Thanks for the color.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Thank you.

Thomas D. Shaw

Director-Investor Relations

Operator, we have timefor one morequestion.

Operator: Our next question is from Lindsay Drucker Mann of Goldman Sachs. Y ou may begin.
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Lindsay B. Drucker Mann
Goldman Sachs & Co.

Thanks. Good morning, everyone. Thanks for the question.

Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Good morning.

Lindsay B. Drucker Mann

Goldman Sachs & Co.

I'wanted to followup on — Brad, at the Connected Fitness Day, you talked about disclosing core operating income,
core operating margin going forward just because of some ofthe noise related to youracquisitions. I was hoping
you could talkalittle bitabout youroutlook for the full year, whether your view on core had changed given some
of the differencesin amortization expensethat you're expecting. And then maybe —it sounds as if maybe there is
opportunity to talkabout somemorespecific cost savings. And Kevin,you talked about perhaps being alittle bit
fat getting to where you are in terms ofinventory purchases and just how we should sort ofthinkabout some of
the opportunity for more belt-tightening, more efficiencies going forward. Thanks.

Brad Dickerson

Chief Operating Officer and Chief Financial Officer

Sure, Lindsay. And I thinkasyoutalked about,yeah, there were somechanges herein some ofthe impacts. So
obviously, with FXworking against us a little bit more from our last time we spoke and airfreight also, we do see
some offsets to those impacts, one in the Connected Fitness space. The acquisitions themselves, backin February
where we talked about a 9o-basis-point impact to 2015 just from the acquisitions, we see that probably being
closerto about 70 basis points or so, the biggest change being the amountofamortization that we were
anticipating backin February, and the intangibles in the acquisition came in alittle bit different as far as value
and the usefullives are alittle bit longer. So we had a little bit ofa benefitin amortization therefor Connected
Fitness offsetting some ofthose headwinds we had in FX and airfreight.

Inaddition, in our core business, we do see some other opportunities, again, for some additional savings to help
offset some ofthe other headwinds we talked about earlier. So overall, Connected Fitness acquisitions we thought
would be a 9o-basis-pointimpact for the year.It'slooking morelike about70 basis points now.

Lindsay B. Drucker Mann
Goldman Sachs & Co.

Great. Thanks.

Brad Dickerson
Chief Operating Officer and Chief Financial Officer

Yeah.

Thomas D. Shaw

Director-Investor Relations

Allright. Thanks, everyone,forjoining us on the call today. We look forward to reporting you oursecond quarter
2015 results, which tentatively has been scheduled for Thursday,July 23, at 8:30 AM Eastern Time. Thanks again,
and good-bye.
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Kevin A. Plank

Chief Executive Officer and Chairman of the Board

Thanks, everyone.

Operator: Ladies and gentlemen, this concludestoday's conference. Thank you for your participation. Have a
wonderful day.
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