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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form 10-Q

(Mark One)
M QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended March 31, 2008

or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE

ACT OF 1934
For the transition period from to
Commission File No. 001-33202
UNDER ARMOUR, INC.
(Exact name of registrant as specified in its chaetr)
Maryland 52-199007¢
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

1020 Hull Street
Baltimore, Maryland 21230 (410) 456428

(Address of principal executive offices) (Zip Code) (Registrant’s telephone number, including area code

Indicate by check mark whether the registrant € filed all reports required to be filed by Seeti or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the registrans wemjuired to file such reports), and
(2) has been subject to such filing requirementstfe past 90 days. Ye#l No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, maccelerated filer, or a smaller
reporting company. See definitions of “large acaked filer,” “accelerated filer” and “smaller repinog company” in Rule 12b-2 of the
Exchange Act.

Large accelerated fileld Accelerated filer O
Non-accelerated filer (I Smaller reporting company]
Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Exgle Act). Yes[O No M

Class A Common Stock, $.0003 3 par value, 36,452,676 shares outstanding as of 3@ri2008 and Class B Convertible Common
Stock, $.0003!/ 3 par value, 12,500,000 shares outstanding as of 3@yi2008.
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PART I. FINANCIAL INFORMATION
ITEM1. FINANCIAL STATEMENTS

Under Armour, Inc. and Subsidiaries
Consolidated Balance Sheets
(In thousands, except share data)

March 31, December 31,
2008 2007
(unaudited)
Assets
Current assetl
Cash and cash equivalel ¢ 17,59 ¢ 40,58
Accounts receivable, net of allowance for doub#fttounts of $1,622 and $1,112 as of March 31,

2008 and December 31, 2007, respecti 101,99: 93,51¢
Inventories 167,94¢ 166,08
Income taxes receivab - 614
Prepaid expenses and other current a: 11,31« 11,02¢
Deferred income taxe 12,46 10,41¢

Total current asse 311,30° 322,24!
Property and equipment, r 57,40: 52,33:
Intangible assets, n 6,08: 6,47(C
Deferred income taxe 9,547 8,17:
Other noi-current assel 4,18¢ 1,39:
Total asset _§ 388,52 _$ 390,61
Liabilities and Stockholders' Equity
Current liabilities
Accounts payabl ¢ 48,23 $ 55,01
Accrued expense 24,19: 36,11
Income taxes payab 1,94¢ -
Current maturities of long term de 5,55: 4,111
Current maturities of capital lease obligatit 45k 465
Deferred income taxe 1,03¢ -
Total current liabilities 81,42: 95,69¢
Long term debt, net of current maturit 12,45¢ 9,29¢
Capital lease obligations, net of current matusi 34¢ 45¢
Other long term liabilitie: 8,49t 4,67:
Total liabilities 102,72 110,12¢
Commitments and contingencies (see Not
Stockholders' equit
Class A Common Stock, $.0003 1/3 par value; 1000@@shares authorized as of March 31, -

and December 31, 2007; 36,448,360 issued and ndistpas of March 31, 2008, 36,189,564

shares issued and outstanding as of December BT 12 12
Class B Convertible Common Stock, $.0003 1/3 pare;al2,500,000 shares authorized, issue

and outstanding as of March 31, 2008 and Decenmhez(®7 4 4
Additional paic-in capital 164,61! 162,36.
Retained earning 120,65: 117,78
Unearned compensatit (140 (182)
Accumulated other comprehensive inca 662 507

Total stockholders' equi 285,80! 280,48!
Total liabilities and stockholders' equ $ 388,52 ¢ 390,61

See accompanying notes.
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Under Armour, Inc. and Subsidiaries
Consolidated Statements of Income
(In thousands, except per share amounts)

Net revenue:
Cost of goods sol
Gross profit
Operating expens¢
Selling, general and administrative exper
Income from operatior

Other income, ne

Income before income tax
Provision for income taxe

Net income

Net income available per common shar
Basic
Diluted

Weighted average common shares outstandir
Basic
Diluted

See accompanying notes.
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Three Months Ended

March 31,
2008 2007

(unaudited) (unaudited)
$ 157,34 $ 124,32
82,50 63,74¢
74,83t 60,58!
4,29¢ 16,037
51C 694
4,80¢ 16,73
1,93¢ 6,79(
$ 2,87( $ 9,94
$ 0.0¢ $ 0.2:
$ 0.0¢ $ 0.2(
48,41 47,61¢
49,94¢ 49,81¢



Under Armour, Inc. and Subsidiaries
Consolidated Statements of Cash Flows

(In thousands)

Cash flows from operating activities
Net income
Adjustments to reconcile net income to net caskl irs@perating activitie
Depreciation and amortizatic
Unrealized foreign currency exchange rate g
Stocl-based compensatic
Deferred income taxe
Changes in reserves for doubtful accounts, retulisspunts and inventorit
Changes in operating assets and liabilii
Accounts receivabl
Inventories
Prepaid expenses and other as
Accounts payabl
Accrued expenses and other liabilit
Income taxes payable and receive
Net cash used in operating activit
Cash flows from investing activities
Purchase of property and equipm
Purchase of trust owned life insurance polit
Purchases of sh-term investment
Proceeds from sales of st-term investment
Net cash used in investing activit|
Cash flows from financing activities
Proceeds from lor-term debt
Payments on lor-term debt
Payments on capital lease obligatit
Excess tax benefits from stc-based compensation arrangeme
Proceeds from exercise of stock options and otieeksssuance
Net cash provided by financing activiti
Effect of exchange rate changes on cash and casbaénts

Net decrease in cash and cash equiva
Cash and cash equivalents
Beginning of perioc
End of perioc

Non-cash financing and investing activitie:
Increase to long term liabilities due to the admpiof FIN 48

See accompanying notes.
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Three Months Ended

March 31,

2008
(unaudited)

§ 2,87

4,49(
(129

1,52¢
(2,13

1,33¢

(9,10€)
(2,480)
(672)
(6,80%)
(8,269
2,53(

(16,83;)

(8,720
(2,699)

(11,419

5,89¢
(1,297)
(11€)

264

547

5,20t

S ()
(22,99)

40,58¢
§ 17,59

$ -

2007
(unaudited)

$ 9,94

2,97:

(105)
742

(1,47
57¢

(13,107
981
99¢

(6,770
(9,289)
6,27¢

(8,247
(8,042)

(22,42Y
22,42t

(8,042)

1,117
(652)

(291)

1,792

852

2,81¢

18

(13,459

70,65¢
$ 57,20

$ 159



Under Armour, Inc. and Subsidiaries
Notes to the Unaudited Consolidated Financial Stateents

1. Description of the Business

Under Armour, Inc. is a developer, marketer antrihistor of branded performance apparel, footwewt accessories for men, women
and youth. Sales are targeted to athletes and tabafidevels, from youth to professional, as veallto consumers with active lifestyles arc
the globe.

2. Summary of Significant Accounting Policies
Basis of Presentatio

The accompanying consolidated financial statemietade the accounts of Under Armour, Inc. andvit®lly owned subsidiaries (the
“Company”). All inter-company balances and trangas have been eliminated. The accompanying cateteld financial statements were
prepared in accordance with accounting principkrsegally accepted in the United States of America.

Interim Financial Data

The results for the three months ended March 308 20e not necessarily indicative of the resultise¢@xpected for the year ending
December 31, 2008 or any other portions thereafta@®einformation in footnote disclosures normafigluded in annual financial statements
has been condensed or omitted for the interim gdenwesented in accordance with the rules andatgn$ of the Securities and Exchange
Commission (the “SEC”) for interim consolidateddirtial statements.

These financial statements do not contain all efitifiormation and footnotes required by generatiyepted accounting principles for
complete financial statements. However, in the iopiof management, all adjustments, consistingoofal, recurring adjustments conside
necessary for a fair presentation of the finanpsition and results of operations have been imdud

The consolidated balance sheet as of Decembel08%,i2 derived from the audited financial statermémtluded in the Company’s
Annual Report on Form 10-K filed with the SEC fbetyear ended December 31, 2007 (the “2007 Forik"},0which should be read in
conjunction with these consolidated financial stetats.

Concentration of Credit Risk

Financial instruments that subject the Companygoificant concentration of credit risk consistrparily of accounts receivable. The
majority of the Company’s accounts receivable is ffam large sporting goods retailers. Credit iersled based on an evaluation of the
customer’s financial condition and collateral i¢ required. The most significant customers thabaaoted for a large portion of net revenues
and accounts receivable are as follows:

Customer Customer Customer
A B c
Net revenue:
Three months ended March 31, 2( 21.1% 11.9% 5.2%
Three months ended March 31, 2( 20.4% 14.6% 5.0%
Accounts receivabl
As of March 31, 200: 25.9% 16.1% 4.8%
As of March 31, 200 23.3% 17.2% 5.3%
Income Taxe

The Company recorded $1.9 million and $6.8 millidrincome tax expense for the three months endedhviail, 2008 and 2007,
respectively. The effective rate for income taxes w0.3% and 40.6% for the three months ended MadrcR008 and 2007, respectively. 1
Company’s annual 2008 effective tax rate is expkticdhe 42.3% compared to the 2007 annual effetdiveate of 41.0%.
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Shipping and Handling Costs

The Company charges certain customers shippindnandling fees. These fees are recorded in net uegehe Company includes the
majority of outbound shipping and handling costa @mponent of selling, general and administratixgenses. Outbound shipping and
handling costs include costs associated with shipgbods to customers and certain costs to opgrat€ompany’s distribution facilities.
These costs included within selling, general andiaitrative expenses were $3.4 million and $2.Hioni for the three months ended
March 31, 2008 and 2007, respectively.

Other Employee Benefits

Effective June 1, 2007, the Company’s Board of &oes approved the Under Armour, Inc. Deferred Cengation Plan (the “Plan”).
The Plan allows a select group of management dihyhigpmpensated employees, as approved by the Gmwapen Committee, to make an
annual base salary and/or bonus deferral for eaah £ompensation deferrals began for participatmgloyees on January 1, 2008. As of
March 31, 2008, the Plan obligation was $2.8 milléamd was included in other long term liabilitiestbe consolidated balance sheet.

The Company established a rabbi trust (the “RabbstT) during the three months ended March 31, 28®8und obligations to
participants in the Plan. As of March 31, 2008,dksets held in the Rabbi Trust were trust owrfedrsurance policies (“TOLI") with a
cash-surrender value of $2.8 million. These asmetgonsolidated in accordance with Emerging Is3ask Force 97-14ccounting for
Deferred Compensation Agreements Where AmounteBakre Held in a Rabbi Trust and Inves, and are included in other non-current
assets on the consolidated balance sheet. Rdftéo7 for a discussion of the fair value measurgmef the assets held in the Rabbi Trust
and the Plan obligations.

Management Estimatt

The preparation of financial statements in confeymiith accounting principles generally acceptethi@ United States of America
requires management to make estimates, includitmgaes relating to assumptions that affect themeol amounts of assets and liabilities,
and disclosure of contingent assets and liabilaigthe date of the consolidated financial statémand the reported amounts of revenues and
expenses during the reporting period. Actual restduld differ from these estimates.

Recently Issued Accounting Stande

In March 2008, the Financial Accounting Standardarf8 (“FASB”) issued Statement of Financial AccongtStandard (“SFAS”)
No. 161,Disclosures about Derivative Instruments and Heddhativities(“SFAS 161"). SFAS 161 is intended to improve finih reporting
about derivative instruments and hedging activitggsequiring enhanced disclosures to enable ioves$d better understand their effects on
an entity's financial position, financial perfornecanand cash flows. The provisions of SFAS 16leffextive for the fiscal years and interim
periods beginning after November 15, 2008. The Guomgps currently evaluating the impact of adopt8#AS 161 on its consolidated
financial statement disclosures.

In December 2007, the FASB issued SFAS No. 1&LRjness Combinations (revised 200BFAS 141R"). SFAS 141R replaces
SFAS 141 and requires the acquirer of a businesectignize and measure the identifiable assetdradgthe liabilities assumed, and any
non-controlling interest in the acquiree at failuea SFAS 141R also requires transaction costtegtta the business combination to be
expensed as incurred. SFAS 141R is effective feim@ss combinations for which the acquisition deaten or after fiscal years beginning
after December 15, 2008. The Company is currend@juating the impact of adopting SFAS 141R on d@ssolidated financial statements.

In December 2007, the FASB issued SFAS No. Nefcontrolling Interests in Consolidated Financithtements-an amendment of
ARB No. 5)(“SFAS 160"). SFAS 160 establishes accounting amrting standards for the noncontrolling interest subsidiary and for the
deconsolidation of a subsidiary. SFAS 160 is effector fiscal years beginning after December & The Company is currently
evaluating the impact of adopting SFAS 160 ondtssolidated financial statements.

5



In December 2007, the SEC issued Staff AccountinijeBn (“SAB”) No. 110,Share-Based PaymefiSAB 110”). SAB 110 amends
SAB No. 107Share-Based Paymenand allows for the continued use, under certmgumstances, of the “simplified method” in develap
an estimate of the expected term on stock optioosumted for under SFAS No. 123Bhare-Based Payment (revised 2008AB 110 is
effective for stock options granted after DecenBigr2007. The Company continued to use the “simeplimethod” in developing an estimate
of the expected term on stock options grantederfitist quarter of 2008. The Company does not IsaN¥ficient historical exercise data to
provide a reasonable basis upon which to estimateoted term due to the limited period of timesisires of Class A Common Stock have
been publicly traded.

In February 2007, the FASB issued SFAS No. T8® Fair Value Option for Financial Assets and Fingl Liabilities — Including an
amendment of FASB Statement No. (($5AS 159”). SFAS 159 permits entities to choaseneasure many financial instruments and certain
other assets and liabilities at fair value on atriiment-by-instrument basis. SFAS 159 is effediivdiscal years beginning after
November 15, 2007. The Company adopted SFAS 18®ifirst quarter of 2008 and did not choose tdyafair value accounting to any su
assets or liabilities.

In September 2006, the FASB issued SFAS No. E&if,Value MeasurementsSFAS 157”), which defines fair value, establistaes
framework for measuring fair value in accordancthwienerally accepted accounting principles anaedp disclosures about fair value
measurements. SFAS 157 is effective for fiscal ydaginning after November 15, 2007, however th8BAas delayed the effective date of
SFAS 157 to fiscal years beginning after NovemHtier2D08 for nonfinancial assets and nonfinancédilities, except those items recognized
or disclosed at fair value on an annual or morgUeait basis. The adoption of SFAS 157 for finanasslets and liabilities in the first quarter
of 2008 did not have a material impact on the Camgigsaconsolidated financial statements. The Compaeyg dot believe that the adoptior
SFAS 157 for nonfinancial assets and nonfinan@ailities will have a material impact on its cotidated financial statements.

3. Inventories
Inventories consisted of the following:

March 31, December 31,

(In thousands) 2008 2007
Finished good $ 172,66 ¢ 169,56
Raw materialt 89z 1,18(
Work-in-process 32 20€

Subtotal inventorie 173,59( 170,94¢
Inventories reserv (5,640 (4,866

Total inventories $ 167,94¢ $ 166,08:

4. Intangible Assets, Net
The following table summarizes the Company’s inthlegassets as of the periods indicated:

March 31, 2008 December 31, 2007
Gross Gross
Carrying Accumulated Net Carrying Carrying Accumulated Net Carrying
(In thousands) Amount Amortization Amount Amount Amortization Amount
Intangible assets subject to amortizati
Footwear promotional righ $ 850 $ (250) $ 6,000 $ 850 I (2,12) $ 6,37
Other 128 (42) 83 128 (30) 95
Total $ 862 $ (254) $ 608 $ 862 $ (215) $ 6,47
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Intangible assets are amortized using estimatefdluses of 33 months to 68 months with no resideaglue. Amortization expense,
which is included in selling, general and admirittte expenses, was $0.4 million for each of tleghmonths ended March 31, 2008 and
2007. The estimated amortization expense of thegaois intangible assets is $1.5 million for eatkhe years ending December 31, 2008
through 2011, and $0.4 million for the year enddegcember 31, 2012.

5. Revolving Credit Facility and Long Term Debt
Revolving Credit Facility

In December 2006, the Company entered into a #rirdnded and restated financing agreement withdanigmnstitution. This financin
agreement has a term of five years and providea émmmitted revolving credit line of up to $10&@lion based on the Company'’s eligible
domestic inventory and accounts receivable balaaedsnay be used for working capital and genengdarate purposes. This financing
agreement is collateralized by substantially athef Company’s domestic assets, other than itenadks. Up to $10.0 million of the facility
may be used to support letters of credit, whidltilfzed would reduce the availability under thealving credit facility.

If net availability under the financing agreemeaits below a certain threshold as defined in theagent, the Company would be
required to maintain a certain leverage ratio axetfcharge coverage ratio as defined in the ageaenihis financing agreement also
provides the lenders with the ability to reducedkiailable revolving credit line amount under ciertzonditions even if the Company is in
compliance with all conditions of the agreemente T’ompany’s net availability as of March 31, 2008&wabove the threshold for compliance
with the financial covenants and the Company wampliance with all covenants as of March 31, 2008

In March 2008, the Company borrowed under its néngl credit facility at a 4.1% interest rate. AsMérch 31, 2008, no balance was
outstanding under the revolving credit facility &hd Company’s availability was $100.0 million bdsm its eligible domestic inventory and
accounts receivable balances. There was no batartseanding under the Company’s revolving creditlity during the three months ended
March 31, 2007.

Long Term Deb

In March 2005, the Company entered into an agreetodmance the acquisition or lease of up to $Ifillion in qualifying capital
investments. Loans under this agreement are callaged by a first lien on the assets acquired. dgr@ement is not a committed facility, w
each advance under the agreement subject to tlerlsrapproval. In March 2008, the lender agredddrease the maximum financing under
the agreement to $37.0 million. At March 31, 2008 ®ecember 31, 2007, the outstanding principarzs was $18.0 million and $13.4
million, respectively, under this agreement. Théghved average interest rate on outstanding bongswvas 6.6% and 6.5% for the three
months ended March 31, 2008 and 2007, respectively.



6. Commitments and Contingencies
Sponsorships and Other Marketing Commitments

Within the normal course of business, the Compamgre into contractual commitments in order to poterthe Company’s brand and
products. These commitments include sponsorshigeagents with teams and athletes on the collegigeofessional levels, official
supplier agreements, athletic event sponsorshigotrer marketing commitments. The following ischedule of the Company’s future
minimum payments under its sponsorship and otheketiag agreements:

(In thousands) March 31, 200¢
April 1 - December 31, 20C $ 10,31
2009 19,37«
2010 17,74¢
2011 14,42(
2012 and thereaftt 4,372

Total future minimum sponsorship and other markgtfiayment: $ 66,22

The amounts listed above are the minimum obligati@guired to be paid under the Company’s spongoestd other marketing
agreements. Some of these agreements provideddioamal incentives based on performance achievésnghile wearing or using the
Company’s products and may also include produgplsugbligations over the terms of the agreements.

Other

The Company is, from time to time, involved in rioetlegal matters incidental to its business. Managnt believes that the ultimate
resolution of any such current proceedings anandawill not have a material adverse effect on tbenffanys consolidated financial positic
results of operations or cash flows.

Certain key executives are party to agreementstivéiCompany that include severance benefits upasluntary termination or change
in ownership of the Company.

7. Fair Value Measurements

The Company adopted SFAS 157 as of January 1, B¥O8S 157 defines fair value as the price that @dnd received to sell an asset
or paid to transfer a liability in an orderly trasion between market participants at the measuredate (an exit price). SFAS 157 outlines a
valuation framework and creates a fair value hamain order to increase the consistency and coafyilety of fair value measurements and
the related disclosures and prioritizes the inpgtd in measuring fair value as follows:

Level 1: Observable inputs such as quoted pricestive markets;
Level 2: Inputs, other than quoted prices in acthagkets, that are observable either directly diréctly; and

Level 3: Unobservable inputs in which there idditir no market data, which require the reportintitg to develop its own
assumptions.

Financial assets and liabilities measured at f@lwmer as of March 31, 2008 are set forth in thecthlelow:

(In thousands)

Description Level 1 Level 2 Level 3
Foreign currency forward contracts (see Note § - § 27 § -
TOLI held by the Rabbi Trust (see Note - 2,84¢ -
The Plan obligations (see Note - (2,76%) -



8. Other Income, Net
The components of other income, net consistedeofatiowing:

Three Months Ended

March 31,

(In thousands) 2008 2007
Interest incom ¢ 21: $ 758
Interest expens (309) (164)
Unrealized foreign currency exchange rate g 12: 10=
Realized foreign currency exchange rate lo (38 -
Unrealized derivative gair 537 -
Realized derivative lossi (22 -

Total other income, n¢ § 51 $ 69/

9. Stock-Based Compensation

In February 2008, 357.6 thousand stock options1&®d0 thousand shares of restricted stock andatestrstock units were awarded to
certain officers and key employees under the Colyip&005 Omnibus Long-Term Incentive Plan. Thesaraw vest ratably over a five year
period, and the stock options have a term of tams/om the date of grant. The exercise pricdefstock options and the fair value of each
share of restricted stock and restricted stockwag $43.65, which was the closing price of the gany’s Class A Common Stock on the
date of grant.

The fair value of each of the stock options notedva was $21.84 and was estimated using the Blabki&s option-pricing model
consistent with the weighted average assumptiaiaded in the 2007 Form 10-K. As permitted by SAR 1the Company used the
“simplified method” to calculate the expected tdomstock options granted during the three montided March 31, 2008 since it does not
have sufficient historical exercise data to provadeasonable basis upon which to estimate expesteddue to the limited period of time its
shares of Class A Common Stock have been pubtatiet.

10. Foreign Currency Risk Management and Derivative

The Company is exposed to gains and losses ragtitim fluctuations in foreign currency exchangesgprimarily relating to
transactions generated by its international suas@s in currencies other than their local curresicin August 2007, the Company began t
foreign currency forward contracts in order to reglthe risk associated with foreign currency exgeaate fluctuations on projected
inventory purchases, inter-company payments angr gibneral working capital requirements for its &#ian subsidiary.

As of March 31, 2008, the notional value of the @amy’s outstanding foreign currency forward conBacsed to mitigate the foreign
currency exchange rate fluctuations on its Canaslidosidiary’s projected inventory purchases wasagpmately $14.7 million with
maturities of 1 to 9 months. The foreign currenagfard contracts are not designated as cash flalgdse and accordingly, changes in their
fair value are recorded in earnings. As of MarchZ08, the fair value of the Company’s foreignrency forward contracts was $0.3 million
which is included in prepaid expenses and othaeotiassets on the consolidated balance sheet. Refiote 7 for a discussion of the fair
value measurements of the Company’s foreign cuyrémmevard contracts. Unrealized gains of $0.5 milland realized losses of $21.4
thousand relating to foreign currency forward caats were recorded within other income, net orctiresolidated statement of income during
the three months ended March 31, 2008.

The Company enters into foreign currency forwandtiacts with a major financial institution with iestment grade credit ratings and is
exposed to credit losses in the event of performance by this financial institution. This diterisk is generally limited to the unrealized g
in the foreign currency forward contracts. Howelee, Company monitors the credit quality of thafinial institution and considers the risk
of counterparty default to be minimal.



11. Earnings per Share
The following represents a reconciliation from loeessirnings per share to diluted earnings per share:

Three Months Ended

March 31,
(In thousands, except per share amounts) 2008 2007
Numerator
Net income § 2,87 $ 9,94
Denominator
Weighted average common shares outstan 48,41 47,61¢
Effect of dilutive securitie 1,53 2,19¢
Weighted average common shares and dilutive sesugtitstandin 49,94¢ 49,81¢
Earnings per shar- basic ¢ 0.0¢€ $ 0.21
Earnings per shar diluted ¢ 0.0¢ $ 0.2

Effects of potentially dilutive securities are prated only in periods in which they are dilutivéo& options and restricted stock awe
representing 608.2 thousand and 129.7 thousandssbacommon stock were outstanding for the threeths ended March 31, 2008 and
2007, respectively, but were excluded from the aatiatjion of diluted earnings per share because éfifgict would be anti-dilutive.

12. Segment Data and Related Information

Operating segments are defined as componentseiitarprise in which separate financial informai®available and is evaluated
regularly by the chief operating decision makeassessing performance and in deciding how to dadaesources. The Company operates
exclusively in the consumer products industry incliithe Company develops, markets, and distribitesded performance appatrel,
footwear and accessories. Based on the nature diiniincial information that is received by theeflaperating decision maker, the Company
operates within one operating and reportable segmerccordance with SFAS No. 13isclosures about Segments of an Enterprise and
Related InformatiorAlthough the Company operates within one reportablgment, it has several product categories foctwtiie net
revenues attributable to each product categorasifellows:

Three Months Ended

March 31,

(In thousands) 2008 2007
Men's $ 82,12 $ 68,46¢
Women's 33,56! 24,69(
Youth 13,50¢ 10,49!

Apparel 129,18¢ 103,64t
Footweat 16,59¢ 11,83¢
Accessorie! 6,09¢ 5,27¢

Total net sale 151,88: 120,75¢
License revenue 5,46( 3,57(

Total net revenue ¢ 157,34 $ 124,32
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The table below summarizes product net revenuggbygraphic regions attributed by customer location:

Three Months Ended

March 31,
(In thousands) 2008 2007
United State: $ 14417: $ 114,42
Canade 8,021 4,777
Subtotal 152,19¢ 119,20:
Other foreign countrie 5,14¢ 5,127
Total net revenue $ 157,34 $ 124,32¢

During the three months ended March 31, 2008 afd , 20ubstantially all of the Company’s long-livezsbats were located in the United
States.
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ITEM 2. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

Forward-Looking Statements

Some of the statements contained in this Form EhwQany documents that may be incorporated heyeiafbrence constitute forward-
looking statements. Forward-looking statementgeeiaexpectations, beliefs, projections, futusngland strategies, anticipated events or
trends and similar expressions concerning mattetsare not historical facts, such as statemegtrdeng our future financial condition or
results of operations, our prospects and stratégidsiture growth, the development and introductié new products, and the implementa
of our marketing and branding strategies. In mases, you can identify forward-looking statememgtsebms such as “may,” “will,”
“should,” “expects,” “plans,” “anticipates,” “beles,” “intends,” “estimates,” “predicts,” “potenkiaor the negative of these terms or other
comparable terminology.

The forward-looking statements contained in thimm@0-Q and any documents that may be incorpotateein by reference reflect our
current views about future events and are subjedsks, uncertainties, assumptions and changeisdamstances that may cause events ¢
actual activities or results to differ significanfrom those expressed in any forward-looking steset. Although we believe that the
expectations reflected in the forward-looking statets are reasonable, we cannot guarantee futargsgvesults, actions, levels of activity,
performance or achievements. Readers are cautiwtad place undue reliance on these forward-lagpkiatements. A number of important
factors could cause actual results to differ matigrirom those indicated by the forward-lookingtsiments, including, but not limited to,
those factors described in “Risk Factors” (if irddd herein) and “Management’s Discussion and AmabfsFinancial Condition and Results
of Operations” (“MD&A"). These factors include witht limitation:

e our ability to manage our growth effective

e our ability to develop and introduce effectivelywsnand updated product

e our ability to accurately forecast consumer demfandur products

» the availability, integration and effective opeoatiof management information systems and othentdohy;

* increased competition causing us to reduce theg€ our products or to increase significantly marketing efforts in order to
avoid losing market shar

» changes in consumer preferences or the reductidaritand for performance apparel and other prod

» reduced demand for sporting goods and apparel gkyne

» failure of our suppliers or manufacturers to pragloc deliver our products in a timely or c-effective mannet
e our ability to accurately anticipate and responddasonal or quarterly fluctuations in our operatisults;

» our ability to effectively market and maintain asfiive brand image

» our ability to attract and maintain the service®of senior management and key employ

» our ability to maintain effective internal contrpénd

» changes in general economic or market conditi

The forward-looking statements contained in thimk@0-Q reflect our views and assumptions onlyfae@date of this Form 1Q-. We
undertake no obligation to update any forward-logkstatement to reflect events or circumstances #fe date on which the statement is
made or to reflect the occurrence of unanticipatezhts.
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Overview

We are a leading developer, marketer and distriteftbranded performance apparel, footwear andsscecies for men, women and
youth. Since our incorporation in 1996, we haveagrand reinforced our brand name and image threafgs to athletes and teams a
levels, from youth to professional, as well as tigto sales to consumers with active lifestyles addhe globe. We believe that Under Armi
is a widely recognized athletic brand known asrdgpmance alternative to traditional natural filpeoducts.

Our net revenues have grown to $606.6 million i@ 2ffom $115.4 million in 2003. We reported neterwues of $157.3 million for the
first quarter of 2008, which represented a 26.6éfciase from the first quarter of 2007. We belidwat bur growth in net revenues has been
driven by a growing interest in performance prodwustd the strength of the Under Armour brand imtlaeketplace relative to our
competitors, as evidenced by the increases in slasr men’s, women’s and youth apparel proddotstwear and accessories. We plan to
continue to increase our net revenues by buildpanwur relationships with existing customers, exiag our product offerings, offering
new products, including the May 2008 introductidiperformance training footwear which we began ginig in the first quarter of 2008, and
building our brand internationally. In addition, Wwave entered into strategic agreements with fhartly licensees and distributors to further
reinforce our brand identity and increase our eeénues.

Our products are currently offered in over 15,08it stores worldwide. A large majority of our dracts are sold in North America;
however we believe that our products appeal tetdhland consumers with active lifestyles arourdytbbe. Internationally, our products are
offered primarily in the United Kingdom, France a@&drmany, as well as in Japan through a third-gamysee and through our distributors
located in other foreign countries.

General

Net revenues comprise both net sales and licensaues. Net sales comprise our five primary prodatggories, which are men'’s,
women’s and youth apparel, footwear and access@iaslicense revenues consist of fees paid toyusub licensees in exchange for the use
of our trademarks on their core products of sobkss, bags, eyewear and other accessories, aasatbié distribution of our products in Jaj

Cost of goods sold consists primarily of produdtspinbound freight and duty costs, handling ctistrake products floor-ready to
customer specifications, and write downs for ineenbbsolescence. In addition, cost of goods suitlides overhead costs associated with
our Special Make-Up Shop located at one of ouribigtion facilities where we manufacture a limiteg@mber of products, and costs relating
to our Hong Kong and Guangzhou, China offices wihielp support manufacturing, quality assurancesanuicing efforts. No cost of goods
sold is associated with license revenues. We imchuthajority of our outbound shipping and handtingts as a component of selling, general
and administrative expenses. As a result, our gy may not be comparable to that of other canigs that include outbound shipping i
handling costs in the calculation of their cosgobdds sold. Outbound shipping and handling cosisidle costs associated with shipping
goods to customers and certain costs to operatdistuibution facilities. These costs were $3.4lignl and $2.4 million for the three months
ended March 31, 2008 and 2007, respectively.

Our selling, general and administrative expensesisbof costs related to marketing, selling, paidanovation and supply chain and
corporate services. Our marketing costs are anrirapiodriver of our growth. Historically, our matkey investments were within the range
10% to 12% of net revenues. For the full year 20@8gexpect to increase our investments in marketrge range of 12% to 13% of net
revenues. Marketing costs consist primarily of carerals, print ads, league, team and player spshias, amortization of footwear
promotional rights, depreciation expense speaifiour in-store fixture program and marketing redgpayroll. Selling costs consist primarily
of payroll and other costs relating to our wholesaid direct to consumer sales, which include shfesigh our website, catalog and retail
stores, along with commissions paid to third partRroduct innovation and supply chain costs inelodr apparel and footwear product
creation and development costs, distribution fgcdperating costs, and related payroll. Corposat®ices primarily consist of corporate
facility operating costs, related payroll and compavide administrative and stock-based compensatkpenses.
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Other income, net consists primarily of interesime, interest expense, unrealized and realizet gaid losses on our derivative
financial instruments, and unrealized and realgaids and losses on adjustments that arise frogigfoicurrency exchange rate changes on
transactions.

Results of Operations

The following table sets forth key components af @msults of operations for the periods indicateath in dollars and as a percentage of
net revenues.

Three Months
Ended March 31,

(In thousands) 2008 2007

Net revenue: $ 157,34 $ 124,32

Cost of goods sol 82,50’ 63,74¢
Gross profit 74,83t 60,58

Selling, general and administrative exper 70,53¢ 44,54+
Income from operatior 4,29¢ 16,031

Other income, ne 51C 694
Income before income tax 4,80¢ 16,73:

Provision for income taxe 1,93¢ 6,79(
Net income $ 2,87( $ 9,941

Three Months
Ended March 31,

(As a percentage of net revenues) 2008 2007
Net revenue: 100.0 % 100.0 %
Cost of goods sol 52.4 51.3
Gross profit 47.6 48.7
Selling, general and administrative exper 44.9 35.8
Income from operatior 2.7 12.9
Other income, ne 0.3 0.6
Income before income tax 3.0 13.5
Provision for income taxe 1.2 55
Net income 1.8 % 8.0 %

Three Months Ended March 31, 2008 Compared to Thre®donths Ended March 31, 2007

Net revenuesicreased $33.0 million, or 26.6%, to $157.3 millfor the three months ended March 31, 20661 $124.3 million for th
same period in 2007. This increase was the refiritceases in both our net sales and license t@gas noted in the product category table
below.

Three Months Ended March 31,

2008 2007 $ Change % Change
(In thousands)
Men's $ 82,12 $ 68,46! $ 13,65l 19.9 ¢
Women's 33,56! 24,69( 8,871 35.9
Youth 13,50¢ 10,49! 3,01¢ 28.7
Apparel 129,18¢ 103,64t 25,54: 24.6
Footweat 16,59¢ 11,83¢ 4,75¢ 40.2
Accessorie! 6,09¢ 5,27¢ 822 15.6
Total net sale 151,88: 120,75¢ 31,12: 25.8
License revenue 5,46( 3,57( 1,89( 52.9
Total net revenue $ 157,34 $ 124,32¢ $ 33,01 26.6 ¥
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Net salesncreased $31.1 million, or 25.8%, to $151.9 millfor the three months ended March 31, 2008 fro@0%L.million during the
same period in 2007 as noted in the table aboveiridrease in net sales primarily reflects:

e continued unit volume growth of our existing app@r@ducts, such as training and golf, primariljdsim existing retail customers
due to additional retail stores and expanded féparce, along with increased team sales, whilengriof existing apparel products
within these distribution channels remained reklfiwnchangec

» increased average apparel selling prices drivengily by a higher percentage of direct to consusaées in the current year
period versus the prior year peric

* new apparel products introduced during the firgtrtgr of 2008 in multiple product categories, nsighificantly in our training,
golf and running categories; a

* $4.8 million increase in footwear sales driven ity by the shipment of our new performance tragniootwear in the first
quarter in preparation for a May 2008 laur

License revenudacreased $1.9 million, or 52.9%, to $5.5 milliar the three months ended March 31, 2008 from 88ll&n during
the same period in 2007. This increase in liceagenues was a result of increased sales by omskes due to increased distribution and
continued unit volume growth, along with new prodoiferings.

Gross profitincreased $14.2 million to $74.8 million for thegh months ended March 31, 2008 from $60.6 milicrthe same period
in 2007. Gross profit as a percentage of net reegnur gross margin, decreased 110 basis poid{. &6 for the three months ended
March 31, 2008 compared to 48.7% during the sameg@ 2007. The decrease in gross margin pergentas primarily driven by the
following:

* increased inventory reserves driven primarily bgtaia glove quantities in excess of our anticipatelbs forecast, accounting for
an approximate 145 basis point decre

» higher sales of footwear year over year which Hawer margins than our apparel products, accourftingn approximate 65
basis point decrease; partially offset

* increased sales through our direct to consumemehavhich produces higher margins, along with iasesl license revenues,
accounting for an approximate 75 basis point irmeganc

» lower returns and sales allowance activity, pdytiaffset by certain markdown allowances, accoupfor an approximate 25 ba:
point increase

Selling, general and administrative expeniseseased $26.0 million to $70.5 million for thegh months ended March 31, 2008 from
$44.5 million for the same period in 2007. As aceetage of net revenues, selling, general and ashnative expenses increased to 44.9% for
the three months ended March 31, 2008 from 35.8%hfsame period in 2007. These changes were pirdaven by the following:

» Marketing costs increased $14.2 million to $28.0iam for the three months ended March 31, 2008fi3.8 million for the
same period in 2007 primarily due to our film, prémd in-store brand marketing campaign drivingitheduction of our
performance training footwear, increased marketiogts for specific customers, sponsorship of n@mgeand athletes on the
collegiate and professional levels and increasesbp@el costs. As a percentage of net revenuegetivag costs increased to
17.8% for the three months ended March 31, 2008 ft®.1% for the same period in 2007 primarily duéhe film, print and in-
store brand marketing campaign driving the intraiducof our performance training footwe.

» Selling costs increased $2.3 million to $11.9 miilfor the three months ended March 31, 2008 frér #illion for the same
period in 2007. This increase was primarily duedsts incurred for the operation of additional itetiores and website
distribution. As a percentage of net revenuesingetiosts decreased to 7.6% for the three montthsceMarch 31, 2008 from 7.7
for the same period i
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2007 as we were able to experience leverage fromaparel sales force with our growth in net rexemypartially offset by costs
incurred for the operation of additional retailrst® and website distributio

» Product innovation and supply chain costs incre&&ed million to $14.9 million for the three monthsded March 31, 2008 from
$9.9 million for the same period in 2007 primaudlye to higher distribution facilities operating gretsonnel costs to support our
growth in net revenues and higher personnel costhé design and sourcing of our expanding footveea apparel lines. As a
percentage of net revenues, product innovationsapgly chain costs increased to 9.5% for the thmelsths ended March 31,
2008 from 7.9% for the same period in 2007 pringatile to the items noted abo'

» Corporate services costs increased $4.5 millidL&8 million for the three months ended MarchZ108 from $11.3 million for
the same period in 2007. This increase was attaildetprimarily to additional corporate facility gennel and operating costs to
support our growth and higher company-wide stockebdacompensation expenses. As a percentage afvegtues, corporate
services costs increased to 10.0% for the threghm@nded March 31, 2008 from 9.1% for the sam@gén 2007 primarily due
to the items noted abov

Income from operationdecreased $11.7 million, or 73.2%, to $4.3 millionthe three months ended March 31, 2008 from
$16.0 million for the same period in 2007. Incomanf operations as a percentage of net revenuesatstt to 2.7% for the three months
ended March 31, 2008 from 12.9% for the same pen@d07. This decrease was a result of an incri@eselling, general and administrative
expenses, primarily related to marketing costs,addcrease in gross profit as a percentage oéwehues as discussed above.

Other income, nedecreased $0.2 million to $0.5 million for the #armonths ended March 31, 2008 from $0.7 milliontfier same
period in 2007. This decrease was primarily dueweer interest income earned and additional intezgpense on long term debt, partially
offset by unrealized gains on derivative finanaistruments.

Provision for income taxedecreased $4.9 million to $1.9 million for the threonths ended March 31, 2008 from $6.8 milliontfer
same period in 2007. For the three months endediMait, 2008, our effective tax rate was 40.3% caagto 40.6% for the same period in
2007. Our annual 2008 effective tax rate is expetide 42.3% compared to the 2007 annual effetdiveate of 41.0%.

Net incomedecreased $7.0 million to $2.9 million for the taraonths ended March 31, 2008 from $9.9 milliontfar same period in
2007, as a result of the factors described above.

Seasonality

Historically, we have recognized a significant pmrtof our income from operations in the last twaders of the year, driven by
increased sales volume of our products duringahlesé¢lling season, reflecting our historical stignin fall sports, and the seasonality of our
higher priced COLDGEAR line. During 2008, a larger portion of our incomerh operations will be in the last two quarter2008 partially
due to the shift in the timing of planned marketingestments during the first two quarters of 2008 majority of our net revenues were
generated during the last two quarters of 2007620@ 2005. The level of our working capital gettgrflects the seasonality and growtl
our business. We generally expect inventory, acsopayable and certain accrued expenses to berhiigtiee second and third quarters in
preparation for the fall selling season. Nonethgld® historical high percentage of income frorarafions and net revenues in the second
half of the year may have been in part due to mmificant growth in net revenues.

Financial Position, Capital Resources and Liquidity

Our cash requirements have principally been forkimgr capital and capital expenditures. Working taps primarily funded from cash
flows provided by operating activities and cash aash equivalents on hand. Our working capital irements generally reflect the
seasonality and growth in our business as we rézegn
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significant increase in sales leading up to thiesilling season. During 2007 and the first quarfe2008, we funded a portion of our working
capital (primarily inventory) and capital investnt®from cash and cash equivalents on hand andwiimge available under our revolving
credit and long term debt facilities. Our capitaléstments have included expanding our in-stotar@program, improvements and
expansion of our distribution and corporate faeiitto support our growth, leasehold improvememtsutr new retail stores, the investment
and improvements in a company-wide Enterprise ResdRlanning (“ERP”) system and our new warehouaeagement system
implementation.

During 2007, our inventory strategy included ingiag inventory levels to meet the anticipated camstudemand for our products. This
included being in stock in core product offeringich are products that we plan to have availatleséle over the next twelve months and
beyond at full price. In addition, our inventoryagegy included shipping seasonal product at e sf the shipping window in order to
maximize the productivity of our floor sets andrarking any seasonal excess for our retail outbges. Beginning in 2008, we will contin
to focus on meeting consumer demand while improwimginventory efficiency over the long term bylisg) more of our seasonal excess
product through our retail outlet stores and realyithe levels of inventory of our core product affgs. In addition, we are putting systems
and processes in place to improve our productianrphg process. Based on these initiatives, weatxque year-over-year inventory growth
rate to decelerate as we move through 2008.

We believe that our cash and cash equivalents iod, ltash from operations and borrowings availablestunder our revolving credit
and long term debt facilities will be adequate tetour liquidity needs and capital expenditureimesments for at least the next
twelve months. As our business continues to groevmay consider additional funding sources to maetiquidity and capital needs.

Cash Flows

The following table presents the major componehtset cash flows used in and provided by operaiimggsting and financing activiti
for the periods presented:

Three Months Ended

March 31,
(In thousands) 2008 2007
Net cash (used in) provided k
Operating activitie: ¢ (16,83) ¢ (8,24)
Investing activities (11,419 (8,042
Financing activitie: 5,29t 2,81¢
Effect of exchange rate changes on cash and casvadnts (41) 18
Net decrease in cash and cash equiva § (22,99) $ (13,45)

Operating Activities

Operating activities consist primarily of net incemdjusted for certain non-cash items. Non-cashsit@clude depreciation and
amortization, unrealized foreign currency excharage gains and losses, stock-based compensati@ngaetbincome taxes and changes in
reserves for doubtful accounts, returns, discoantsinventories. In addition, operating cash flimedude the effect of changes in operating
assets and liabilities, principally accounts reable, inventories, accounts payable, accrued eggearsd income taxes payable and receiv
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Cash used in operating activities increased $8liomio $16.8 million for the three months endedgh 31, 2008 from $8.2 million
during the same period in 2007. The $8.6 milliodifidnal net use of cash in operating activitieswae to a decrease in net income of $7.1
million and increased cash outflows from operatisgets and liabilities of $3.9 million, partiallffset by increased non-cash items of $2.4
million period-over-period. The increase in caskflows related to changes in operating assetsiabdifies period-oveperiod was primaril
driven by the following:

» lower income taxes payable in the first quarte2@®8 as compared to the first quarter of 2(

» alarger increase in inventory levels of $3.5 milli primarily driven by our launch of performancaining footwear; partially
offset by

» alower increase in accounts receivable in the diusirter of 2008 as compared to the first quart@007 primarily due to
improved collection efforts and a lower percentggmvth in net sales period-over-period. During firgt three months of 2008,
net sales increased by 25.8% as compared to 41usi#ttgdhe first three months of 20(

Non-cash items primarily increased in the three moatitded March 31, 2008 as compared to the same pafrtbé prior year as a res
of higher depreciation and amortization expensatirej to information technology initiatives, braddsoncept shops and the upgrades and
improvements to our distribution facilities, as I higher stock-based compensation expense.

Investing Activitie:

Cash used in investing activities, which includepital expenditures and the purchase of trust odifeethsurance policies, increased
$3.4 million to $11.4 million for the three montbsded March 31, 2008 from $8.0 million for the sgméod in 2007. This increase in cash
used in investing activities is primarily due t@ fpurchase of trust owned life insurance policies.

Capital investments for the full year 2008 are@péted to be in the range of $40.0 to $42.0 nilliwhich will include investments in
our branded concept shops and in-store fixturesupgdades and improvements to our information teldgy infrastructure, including
additional investments in our ERP system speaifimventory and financial planning and in our wédsin addition, capital expenditures for
the full year 2008 will include upgrades and impgments to our existing distribution facilities, theild out of new outlet and full-price retail
stores and additional general corporate improvest@nsupport our growth.

Financing Activities

Cash provided by financing activities increased$8illion to $5.3 million for the three months exdddarch 31, 2008 from $2.8 millic
for the same period in 2007. This increase wasgmilyndue to additional net proceeds received ffong term debt, partially offset by lower
excess tax benefits from stock-based compensatiangements.

Revolving Credit Facility Agreeme

In December 2006, we entered into an amended atated financing agreement with a lending institutiThis financing agreement
a term of five years and provides for a commitebiving credit line of up to $100.0 million based our eligible domestic inventory and
accounts receivable balances and may be used f&ingacapital and general corporate purposes. fligcing agreement is collateralized
by substantially all of our domestic assets, othan our trademarks. Up to $10.0 million of theilfgcmay be used to support letters of cre
which if utilized would reduce the availability usdthe revolving credit line.

The revolving credit facility bears interest basedthe daily balance outstanding at our choicelBR plus an applicable margin
(varying from 1.0% to 2.0%) or the JP Morgan ChRagrk prime rate plus an applicable margin (varfmogn 0.0% to 0.5%). The applicable
margin is calculated quarterly and varies basedurpricing leverage ratio as defined in the agresmThe revolving credit facility also
carries a line of credit fee varying from 0.1% t6% of the available but unused borrowings.
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In March 2008, we borrowed under the revolving driatility at a 4.1% interest rate. As of March, 2008, no balance was outstanc
under our revolving credit facility and our availdp was $100.0 million based on our eligible dastie inventory and accounts receivable
balances. There was no balance outstanding undeewiving credit facility during the three montbésded March 31, 2007.

This financing agreement contains a number ofitisns that limit our ability, among other thindgs, pledge our accounts receivable,
inventory, trademarks and most of our other assetecurity in other borrowings or transactiongy; gimidends on stock; redeem or acquire
any of our securities; sell certain assets; maki®iceinvestments; guaranty certain obligationghird parties; undergo a merger or
consolidation; or engage in any activity materialifferent from those presently conducted by us.

If net availability under the financing agreemeaits below certain thresholds as defined in theagrent, we would be required to
maintain a certain leverage ratio and fixed chameerage ratio as defined in the agreement. Thanfiing agreement also provides the
lenders with the ability to reduce the availableoteing credit line amount under certain conditi@ven if we are in compliance with all
conditions of the agreement. Our net availabilgyodMarch 31, 2008 was above the threshold forptimmce with the financial covenants,
and we were in compliance with all covenants aglafch 31, 2008.

Long Term Deb

In March 2005, we entered into an agreement tafiedhe acquisition or lease of up to $17.0 miliilmgualifying capital investments.
Loans under this agreement are collateralized fimgtdien on the assets acquired. The agreemerdtia committed facility, with each
advance under the agreement subject to the lenggpi®val. In March 2008, the lender agreed todase the maximum financing under the
agreement to $37.0 million. At March 31, 2008 aret&@nber 31, 2007, the outstanding principal balarae$18.0 million and $13.4 millic
respectively, under this agreement. The weightedame interest rate on outstanding borrowings wéé &nd 6.5% for the three months
ended March 31, 2008 and 2007, respectively.

Contractual Commitments and Contingencies

Within the normal course of business, we enter @ntatractual commitments in order to promote oandrand products. These
commitments include sponsorship agreements witindesnd athletes on the collegiate and professlewels, official supplier agreements,
athletic event sponsorships and other marketingntinments. Some of these agreements provide fotiaddl incentives based on
performance achievements while wearing or usingoooducts and may also include product supply aliligps over the terms of the
agreements. The following is a schedule of ourreutainimum payments under our sponsorship and otlagketing agreements:

(In thousands) March 31, 2008
April 1 - December 31, 20C $ 10,31
2009 19,37«
2010 17,74¢
2011 14,42(
2012 and thereaftt 4,372
Total future minimum sponsorship and other markgpfiayment: $ 66,22

The other contractual commitments and contingerinigaded in our Annual Report on Form 10-K filedwthe Securities and
Exchange Commission (“SEC”) for the year ended bds=y 31, 2007 (our “2007 Form 10-K”) have not mialr changed.

Off-Balance Sheet Arrangements
We currently do not have any off-balance sheehgeements or financing activities with special-puapentities.
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Critical Accounting Policies and Estimates

Our consolidated financial statements have beepaped in accordance with accounting principles galyeaccepted in the United
States of America. To prepare these financial statgs, we must make estimates and assumptionaffaat the reported amounts of assets
and liabilities. These estimates also affect opored revenues and expenses. Judgments must leeatnawtt the disclosure of contingent
liabilities as well. Actual results could be sigoéntly different from these estimates.

Our significant accounting policies are describetlote 2 to the audited consolidated financiakstants included in our 2007 Form
10-K. The SEC's Financial Reporting Release (“FRR®) 60,Cautionary Advice Regarding Disclosure About Catiéccounting Policies
(“FRR 60"), suggests companies provide additionstldsure on those accounting policies considerestritical. FRR 60 considers an
accounting policy to be critical if it is importattt our financial condition and results of operati@nd requires significant judgment and
estimates on the part of management in its apmita©ur estimates are often based on complex jeddsn probabilities and assumptions
management believes to be reasonable, but thatleeently uncertain and unpredictable. It is aleesible that other professionals, applying
reasonable judgment to the same facts and circacesacould develop and support a range of aligsastimated amounts. For a complete
discussion of our critical accounting policies, #ee “Critical Accounting Policies” section of thdD&A in our 2007 Form 10-K. There have
been no significant changes to our critical accimgnpolicies during the first quarter of 2008.

New Accounting Pronouncements

In March 2008, the Financial Accounting Standardarf8 (“FASB”) issued Statement of Financial AccongtStandard (“SFAS”)
No. 161,Disclosures about Derivative Instruments and Heddhativities(“SFAS 161"). SFAS 161 is intended to improve finih reporting
about derivative instruments and hedging activitggsequiring enhanced disclosures to enable ioves$d better understand their effects on
an entity's financial position, financial perforneanand cash flows. The provisions of SFAS 16leffective for the fiscal years and interim
periods beginning after November 15, 2008. We areeatly evaluating the impact of adopting SFAS délour consolidated financial
statement disclosures.

In December 2007, the FASB issued SFAS No. 1&LRjness Combinations (revised 200BFAS 141R"). SFAS 141R replaces
SFAS 141 and requires the acquirer of a busineectignize and measure the identifiable assetdradgthe liabilities assumed, and any
non-controlling interest in the acquiree at failuea SFAS 141R also requires transaction costtectla the business combination to be
expensed as incurred. SFAS 141R is effective feim@ss combinations for which the acquisition daten or after fiscal years beginning
after December 15, 2008. We are currently evalgatie impact of adopting SFAS 141R on our const#iddinancial statements.

In December 2007, the FASB issued SFAS No. Nefcontrolling Interests in Consolidated Financithtements-an amendment of
ARB No. 5)(“SFAS 160"). SFAS 160 establishes accounting amrting standards for the noncontrolling interest subsidiary and for the
deconsolidation of a subsidiary. SFAS 160 is effector fiscal years beginning after December IH)& We are currently evaluating the
impact of adopting SFAS 160 on our consolidatedrfmal statements.

In December 2007, the SEC issued Staff AccountinideBn (“SAB”) No. 110,Share-Based PaymefiSAB 110”). SAB 110 amends
SAB No. 107Share-Based Paymenand allows for the continued use, under certmgumstances, of the “simplified method” in develap
an estimate of the expected term on stock optioosumted for under SFAS No. 123Bhare-Based Payment (revised 2008AB 110 is
effective for stock options granted after DecenBigr2007. We continued to use the “simplified methia developing an estimate of the
expected term on stock options granted in the djustrter of 2008. We do not have sufficient histalriexercise data to provide a reasonable
basis upon which to estimate expected term dueetdirhited period of time our shares of Class A @wn Stock have been publicly traded.

In February 2007, the FASB issued SFAS No. T8® Fair Value Option for Financial Assets and Fiogl Liabilities — Including an
amendment of FASB Statement No. (L$5AS 159”). SFAS 159 permits entities to choaseneasure many financial instruments and certain
other assets and liabilities at fair value on an
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instrument-by-instrument basis. SFAS 159 is effector fiscal years beginning after November 15)20NVe adopted SFAS 159 in the first
quarter of 2008 and did not choose to apply faineaccounting to any such assets or liabilities.

In September 2006, the FASB issued SFAS No. E&if,Value MeasurementsSFAS 157”), which defines fair value, establistaes
framework for measuring fair value in accordancthwienerally accepted accounting principles anaedp disclosures about fair value
measurements. SFAS 157 is effective for fiscal ybaginning after November 15, 2007, however th8BAas delayed the effective date of
SFAS 157 to fiscal years beginning after Novemlier2D08 for nonfinancial assets and nonfinancédilities, except those items recognized
or disclosed at fair value on an annual or morgUeait basis. The adoption of SFAS 157 for finanasslets and liabilities in the first quarter
of 2008 did not have a material impact on our cdated financial statements. We do not believé thea adoption of SFAS 157 for
nonfinancial assets and nonfinancial liabilitiedl Wave a material impact on our consolidated foiahstatements. Refer to Note 7 of the
consolidated financial statements for further infation on fair value measurement.

IT EM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURE AB OUT MARKET RISK
Foreign Currency Exchange and Foreign Currency Rislnagement and Derivativi

We currently generate a small amount of our codatdid net revenues in Canada and Europe. The irepotrrency for our
consolidated financial statements is the U.S. dolla date, net revenues generated outside of thied)States have not been significant. As a
result, we have not been impacted materially byngha in foreign currency exchange rates and dexpect to be impacted materially for 1
foreseeable future. However, as our net revenuesrgeed outside of the United States increasesesuiits of operations could be adversely
impacted by changes in foreign currency exchangsr&or example, if we recognize internationatésah local foreign currencies (as we
currently do in Canada and Europe) and if the ddBar strengthens, it could have a negative impaabur international results upon
translation of those results into the U.S. dollpom consolidation of our financial statements.

Adjustments that arise from foreign currency exgftarate changes on transactions denominated irrency other than the local
currency are included in other income, net on thesolidated statements of income. We recorded lineeaforeign currency transaction
gains of $0.1 million for each of the three morghsled March 31, 2008 and 2007. We recorded rediaredyn currency transaction losses of
$38.3 thousand for the three months ended MarcB@18. No significant realized foreign currencynBaction gains or losses were recorded
for the three months ended March 31, 2007.

In August 2007, we began using foreign currencwéod contracts to minimize some of the impact oéiign currency exchange rate
fluctuations on future cash flows. We currently émeign currency forward contracts to reduce thke from exchange rate fluctuations on
projected inventory purchases, inter-company paysn@md other working capital requirements for oan&dian subsidiary. We do not enter
into derivative financial instruments for speculator trading purposes. Based on the foreign cayréorward contracts outstanding as of
March 31, 2008, we receive US Dollars in exchamgeCfanadian Dollars at a weighted average conthéboeign currency exchange rate of
1.01 CAD per $1.00. As of March 31, 2008, the nmtiovalue of our outstanding forward contracts aagroximately $14.7 million with
maturities of 1 to 9 months. The foreign currenognfard contracts are not designated as cash flalgdse and accordingly, changes in their
fair value are recorded in earnings. As of MarchZ08, the fair value of our foreign currency fard contracts was $0.3 million which are
included in prepaid expenses and other currentsaesethe consolidated balance sheet. Unrealizedatige gains of $0.5 million and
realized derivative losses of $21.4 thousand reda foreign currency forward contracts were rdedrwithin other income, net during the
three months ended March 31, 2008.

Although we have entered into foreign currency famdvcontracts to minimize some of the impact oéign currency exchange rate
fluctuations on future cash flows, we cannot baigssthat foreign currency exchange rate fluctuatiwill not have a material adverse img
on our financial condition and results of operagion
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ITEM 4. CONTROLS AND PROCEDURES

Our management has evaluated, under the superdsbmwith the participation of our Chief Execut®éicer and Chief Financial
Officer, the effectiveness of our disclosure colstand procedures as of the end of the period eovey this report pursuant to Rule 1Ba(b)
under the Securities Exchange Act of 1934 (the Haxge Act”). Based on that evaluation, our Chieddtrive Officer and Chief Financial
Officer have concluded that our disclosure contamid procedures are effective in ensuring thatiméion required to be disclosed in our
Exchange Act reports is (1) recorded, processedpsarized and reported in a timely manner and (2)imulated and communicated to our
management, including our Chief Executive Officed £hief Financial Officer, as appropriate to allinely decisions regarding required
disclosure.

There has been no change in our internal contret fimancial reporting during the most recent fispaarter that has materially affect
or that is reasonably likely to materially affectranternal control over financial reporting.
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PART II. OTHER INFORMATION

ITEM 1A. RISK FACTORS

The Risk Factors included in our Annual Report omfr 10-K filed with the Securities and Exchange @assion for the year ended
December 31, 2007 have not materially changed.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

From February 1, 2008 through April 21, 2008, vaiexd 57.0 thousand shares of Class A Common Stk the exercise of
previously granted employee stock options to emgagyat a weighted average exercise price of $268hare, for an aggregate amount of
consideration of approximately $0.2 million. Théldwing issuances of Class A Common Stock were nuadthe dates indicated at exercise
prices totaling the aggregate amount of considaratet forth in the following table:

Number Aggregate

of Shares Amount of
Date Issued Exercise Price
February 1, 200 21,00( $ 44,31(
February 4, 200 2,50( 26,92t
February 12, 200 6,00( 12,66(
February 14, 200 2,50( 5,27¢
February 16, 200 2,50( 5,27¢
March 6, 200¢ 3,00(¢ 6,33(
March 7, 200¢ 7,50(C 1,25(C
March 14, 200¢ 5,50( 33,25t
March 31, 200¢ 75C 1,987
April 21, 2008 5,752 15,24:
57,00: $ 152,51

The issuances of securities described above wede maeliance upon Section 4(2) under the Seegrifict in that any issuance did not
involve a public offering or under Rule 701 promatled under the Securities Act, in that they weferetl and sold either pursuant to written
compensatory plans or pursuant to a written contedating to compensation, as provided by Rule. 701

IT EM 5. OTHER INFORMATION

On May 6, 2008, the Company'’s stockholders apprakednder Armour, Inc Executive Incentive CompéiasaPlan (the “Plan™)The
Plan provides performance-based incentives to thragany’s executives in a manner that preservealtitiéy to deduct, for tax purposes,
annual incentive compensation paid to the execsitive

The Plan is administered by the Compensation Cotaendf the Board of Directors (the “Committee”).eTGommittee shall determine
the executives that shall participate in the Picheyear. For 2008, the Committee has determiregcettecutives at the level of Vice Presic
and above shall participate in the Plan.

The Committee shall set a performance goal an@tangard amount for each year. The performancesiadl measure performance of
the Company or any subsidiary, division or othet ahthe Company for the year based on one or mbthke following: revenues, sales,
income before income taxes, net income or earrpegshare. The Committee shall have the discrétiamclude or exclude extraordinary
items, restructuring charges, accounting changesywother unusual or nonrecurring items.

After the end of the year, the Committee shallifyerin writing, prior to payment of any award, th#tainment of the performance goal
for the year. Notwithstanding attainment of thefpenance goal, the Committee shall have the digereb reduce or eliminate the award
amount based upon the performance of the
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Company or the executive or such other factorb@ommittee determines in its discretion. The Cdtemmay not increase the amount of
such award or waive the achievement of the perfooagoal.

Award amounts shall be based on a percentage ei#hautive’'s annual base salary or as otherwisrm@ied by the Committee. The
maximum award amount that may be paid to any ekecunder the Plan for any given year shall be $2ilbon. Payment under this plan
may be made in cash, stock, restricted stock, atfoek-based or stock denominated units, or angrdtrm of consideration or any
combination thereof, as determined by the Committee

The Board may amend or terminate the Plan at amg. tAny amendment which requires shareholder agprmovorder for the Plan to
continue to comply with Section 162(m) of the Imi@rRevenue Code shall not be effective unlesatimendment is approved by the
Company'’s stockholders. A copy of the Plan is &ggcas Exhibit 10.01.

ITEM 6. EXHIBITS

Exhibit No.
10.01 Under Armour, Inc. Executive Incentive Compensatitan

31.01 Section 302 Chief Executive Officer Certificati
31.0z Section 302 Chief Financial Officer Certificati
32.01 Section 906 Chief Executive Officer Certificati
32.0z Section 906 Chief Financial Officer Certificati
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{the Securities Exchange Act of 1934, the regigthas duly caused this report to
be signed on its behalf by the undersigned, théoedmly authorized.

UNDER ARMOUR, INC.

By: /s/ BRAD D ICKERSON
Brad Dickerson
Chief Financial Officel

Dated: May 7, 2008
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Exhibit 10.01

UNDER ARMOUR, INC.
EXECUTIVE INCENTIVE COMPENSATION PLAN

SECTION 1. PURPOSE: The purpose of the Under Armour, Inc. Executieentive Compensation Plan (the
“Plan”) is to advance the interests of Under Armadnc. (the “Company”) and its shareholders by g
performance-based incentives to certain executdse Company.

SECTION 2. EFFECTIVE DATE: The effective date of the Plan is January D820 he Plan shall be subject to
the approval of the shareholders of the Compatiyeatirst Annual Meeting to be held after the efifez date. The
Plan shall remain in effect until terminated purdua the terms of this Plan.

SECTION 3. DEFINITIONS: As used in this Plan, unless the context otlsrwequires, each of the following
terms shall have the meaning set forth below.

(@ “Award’ shall mean, for any Plan Year, an award entitliiRpdicipant to receive incentive compensation ¢
on a percentage of the Participant’s annual bdaeysar in an amount as otherwise determined by the
Committee, and subject to the terms and conditdrise Plan

(b) “Board of Director” or “Boarc” shall mean the board of directors of the Comp

(c) “Code” shall mean the Internal Revenue Code of 1986, anded from time to time, and any references
particular section of the Code shall be deemeddlude any successor provision ther:

(d) “Committe” shall mean the Compensation Committee or such ctiramittee of the Board of Directors, whi
shall consist solely of two or mo“outside director” within the meaning of Section 162(m) of the Cc

(e) “Compan” shall mean Under Armour, Inc., a Maryland corpamtincluding its subsidiaries and affiliates ¢
any successors to all or substantially all of tieen@anys assets or busine:

(H  “Participan” shall mean the executives of the Company selegtedeoCommittee to participate in the Plan fi
Plan Year pursuant to Section

(g) “Performance Go” shall mean the level of performance as selectatiddommittee to measure performa
of the Company or any subsidiary, division or othweit of the Company for the Plan Year based onamaore
of the following: revenues, sales, income befoo®me taxes, net income or earnings per share. dherittee
shall have the discretion to include or excludeadinary items, restructuring charges, accourthrnges or
any other unusual or nonrecurring itel
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(h) “Plan Yea” shall mean a period beginning January 1 of ea@ndal year and continuing through
December 31 of such calendar ye

SECTION 4. ADMINISTRATION: Subject to the express provisions of this Pila@,Committee shall have
authority to interpret the Plan, to prescribe, athemmd rescind rules and regulations relating, tant to make all oth
determinations deemed necessary or advisabledadministration of the Plan. In exercising itcdision, the
Committee may use such objective or subjectiveofads it determines to be appropriate in its d@eretion. The
determinations of the Committee pursuant to ith@utly under the Plan shall be conclusive and Imigdi

SECTION 5. ELIGIBILITY: The Committee shall determine the executiveb@Company who will be
Participants in the Plan for a particular Plan Year

SECTION 6. AWARDS

(@ The Committee may make Awards to Participants vafpect to each Plan Year, subject to the term:
conditions set forth in the Pla

(b)  Within 90 days after the commencement of edah Fear (or such other date as required by Sedi@tm) of
the Code and the regulations promulgated thereyrttier Committee shall, in writing, select the Rgpants for
such Plan Year and set the Performance Goal agettaward amount for such Plan Year. The maximum
Award amount payable to any Participant underPes for a Plan Year shall be $2,500,C

(c) After the end of the Plan Year, the Committeallscertify, in writing, prior to payment of anyward, the
attainment of the Performance Goal for the Perfoigeayear. Notwithstanding attainment of the Pertomoe
Goal, the Committee shall have the discretion tluce or eliminate the Award amount based upon the
performance of the Company or the Participant chsther factors as the Committee determines in its
discretion. The Committee may not increase the atnolusuch Award or waive the achievement of the
Performance Goa

(d) Payment under this Plan shall be made within sg-five (75) days following the end of the applica
Performance Period, unless the payment is sulgectieferral under a deferred compensation plarthiba
Company may establish for such purpose. Paymemruhis Plan may be made in cash, stock, restrittmuk,
other stock-based or stock denominated units, ypio#rer form of consideration or any combinatioerdof, as
determined by the Committe

SECTION 7. NO RIGHT TO AWARDS: No employee shall have any claim to be graatgdAward under the
Plan, and there is no obligation for uniform treantnof employees under the Plan. The terms anditoamsl of
Awards need not be the same with respect to diffdparticipants.
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SECTION 8. NO RIGHT TO EMPLOYMENT: The grant of an Award shall not be construediasg a
Participant the right to be retained in the emmbthe Company. The Company may at any time tertaiaa
employee’s employment free from any liability oryasdaim under the Plan, unless otherwise providetthé Plan.

SECTION 9. SEVERABILITY: If any provision of the Plan or any Award igcbbmes, or is deemed to be
invalid, illegal, or unenforceable in any jurisdast or would disqualify the Plan or any Award undey law deemed
applicable by the Committee, such provision shaltbnstrued or deemed amended to conform to apf@itaws, or i
it cannot be so construed or deemed amended wijtimoilie determination of the Committee, materialkgring the
purpose or intent of the Plan or the Award, sudvision shall be stricken as to such jurisdictiorAward, and the
remainder of the Plan or such Award shall remaifuiiforce and effect.

SECTION 10. NO TRUST OR FUND CREATED: Neither the Plan nor any Award shall creatbeoconstrued
to create a trust or separate fund of any kindfaduiary relationship between the Company an@dui¢pant or any
other person. To the extent any person acquirghato receive payments from the Company purstaaah Award,
such right shall be no greater than the right of @amsecured general creditor of the Company.

SECTION 11. NONASSIGNABILITY:  Unless otherwise determined by the CommitteeRarticipant or
beneficiary may sell, assign, transfer, discounpledge as collateral for a loan, or otherwisecgrdte any right to
payment under the Plan other than by will or byapplicable laws of descent and distribution.

SECTION 12. FOREIGN JURISDICTIONS: The Committee may adopt, amend, or terminasngements, n
inconsistent with the intent of the Plan, to makailable tax or other benefits under the laws of fmeign
jurisdiction to Participants subject to such lawsococonform with the laws and regulations of anghsforeign
jurisdiction.

SECTION 13. TERMINATION AND AMENDMENT: The Board may at any time and from time to tatter,
amend, suspend, or terminate the Plan in whole pait; provided, however, that no action whichuiezs sharehold:
approval in order for the Plan to continue to compith Section 162(m) of the Code shall be effextimless such
action is approved by the shareholders of the Compdotwithstanding the foregoing, no terminatioramendment
of the Plan may, without the consent of the Pgudéiot to whom a payment under an Award has beennietd for a
completed Performance Period but not yet paid, séle affect the rights of such Participant in séetard.

SECTION 14. INTERPRETATION: Itis the intent of the Company that Awards matall constitute "qualifie
performance-based compensation” satisfying theinements of Section 162(m) of the Code. Accordintie
provisions of the Plan shall be interpreted in anga consistent with Section 162(m) of the Codanlf provision of
the Plan or an Award is intended to but does notpdy or is inconsistent with the requirements oftia 162(m) of
the Code, such provision shall be construed or ddeaimended to the extent necessary to conformdic@mply with
such requirements.
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SECTION 15. APPLICABLE LAW: This Plan shall be governed by and construed inrdanice with the laws
of the State of Maryland, without regard to itsngiples of conflict of laws.
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EXHIBIT 31.01

Certification of Chief Executive Officer
Pursuant to Section 302 of the Sarbanes-Oxley Act 2002

I, Kevin A. Plank, certify that:
1. I have reviewed this quarterly report on ForraQ0f Under Armour, Inc.;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedaotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhibsidiaries, is made known to us by
others within those entities, particularly durihg toeriod in which this report is being prepared;

b) designed such internal control over financigloming, or caused such internal control over foialhreporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on such
evaluation; and

d) disclosed in this report any change in the tegig's internal control over financial reportirftat occurred during the registrat’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo&) tfas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrang other certifying officer and | have disclosedsdihon our most recent evaluation of internal @bmtver financial reporting
to the registrant’s auditors and the audit commitibthe registrant’s board of directors (or pessperforming the equivalent functions):

a) all significant deficiencies and material weads®s in the design or operation of internal cortvelr financial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information; and

b) any fraud, whether or not material, that invelveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reporting.

Date: May 7, 2008

/sl KEVIN A. P LANK

Kevin A. Plank

President, Chief Executive Officer and Chairmai the
Board of Directors




EXHIBIT 31.02

Certification of Chief Financial Officer
Pursuant to Section 302 of the Sarbanes-Oxley Act 2002

I, Brad Dickerson, certify that:
1. I have reviewed this quarterly report on ForraQ0f Under Armour, Inc.;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amngtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedaotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhibsidiaries, is made known to us by
others within those entities, particularly durithg toeriod in which this report is being prepared;

b) designed such internal control over financigloming, or caused such internal control over foialhreporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on such
evaluation; and

d) disclosed in this report any change in the tegig's internal control over financial reportirftat occurred during the registrat’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo&) tfas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrang other certifying officer and | have disclosedsdihon our most recent evaluation of internal @bmtver financial reporting
to the registrant’s auditors and the audit commitibthe registrant’s board of directors (or pessperforming the equivalent functions):

a) all significant deficiencies and material weads®s in the design or operation of internal cortvelr financial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information; and

b) any fraud, whether or not material, that invelveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reporting.

Date: May 7, 2008
/s/  BRAD D ICKERSON

Brad Dickersor
Chief Financial Officel




EXHIBIT 32.01

Certification of Chief Executive Officer

Pursuant to 18 U.S.C. Section 1350, as createctbtjdd 906 of the Sarbanes-Oxley Act of 2002, theeusigned officer of Under
Armour, Inc. (the “Company”) hereby certifies, tach officer's knowledge, that:

(i) the quarterly report on Form 10-Q of the Compéar the period ended March 31, 2008 (the “Repdttlly complies with the
requirements of Section 13(a) or Section 15(dppgdicable, of the Securities Exchange Act of 1@&amended; and

(i) the information contained in the Report faigyesents, in all material respects, the finanmaldition and results of operations of the
Company.

Dated: May 7, 2008 /sl KEVIN A. PLANK
Kevin A. Plank
President, Chief Executive Officer and Chairmaithef Board of Director:

A signed original of this written statement reqdit®y Section 906 of the Sarbanes-Oxley Act of 2082 been provided to Under
Armour, Inc. and will be retained by Under Armolng. and furnished to the Securities and Exchangam@ission or its staff upon request.



EXHIBIT 32.02

Certification of Chief Financial Officer

Pursuant to 18 U.S.C. Section 1350, as createctbtjdd 906 of the Sarbanes-Oxley Act of 2002, theeusigned officer of Under
Armour, Inc. (the “Company”) hereby certifies, tach officer's knowledge, that:

(i) the quarterly report on Form 10-Q of the Compéar the period ended March 31, 2008 (the “Repdttlly complies with the
requirements of Section 13(a) or Section 15(dppgdicable, of the Securities Exchange Act of 1@&amended; and

(i) the information contained in the Report faigyesents, in all material respects, the finanmaldition and results of operations of the
Company.

Dated: May 7, 200: /s/__BRAD D ICKERSON
Brad Dickersor
Chief Financial Officel

A signed original of this written statement reqdit®y Section 906 of the Sarbanes-Oxley Act of 2082 been provided to Under
Armour, Inc. and will be retained by Under Armolng. and furnished to the Securities and Exchangam@ission or its staff upon reque



