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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, 2010
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 52-1990078
(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 wejuired to file such reports), and
(2) has been subject to such filing requirementsHe past 90 days. Ye# No [

Indicate by check mark whether the registrant ldsnstted electronically and posted on its corpo¥&eb site, if any, every Interactive
Data File required to be submitted and posted puntsio Rule 405 of Regulation S-T (8232.405 of ttiapter) during the preceding 12
months (or for such shorter period that the regigtwas required to submit and post such file¥es [ No [

Indicate by check mark whether the registrantle&rge accelerated filer, an accelerated filer, maccelerated filer, or a smaller
reporting company. See definitions of “large acaled filer,” “accelerated filer” and “smaller raping 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 Exge Act). YesO No M

Class A Common Stock, $.00033par value, 38,193,958 shares outstanding as of 3@ri2010 and Class B Convertible Common
Stock, $.0003t &par value, 12,500,000 shares outstanding as of 3@yi2010.
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ITEM 1. FINANCIAL STATEMENTS

Assets
Current assel
Cash and cash equivalel
Accounts receivable, n
Inventories, ne
Prepaid expenses and other current a:
Deferred income taxe
Total current asse
Property and equipment, r
Intangible assets, n
Deferred income taxe
Other long term asse
Total asset

Liabilities and Stockholders’ Equity
Current liabilities
Accounts payabl
Accrued expense
Current maturities of long term de
Current maturities of capital lease obligatit
Other current liabilitie:
Total current liabilities
Long term debt, net of current maturit
Capital lease obligation, net of current maturi
Other long term liabilitie:
Total liabilities

Commitments and contingencies (see Not
Stockholder equity

Class A Common Stock, $.0003 1/3 par value; 10Q0@@shares authorized as of
March 31, 2010, December 31, 2009 and March 319;28®,145,423 shares issued and
outstanding as of March 31, 2010, 37,747,647 shisseed and outstanding as of
December 31, 2009, 37,045,010 shares issued asthnding as of March 31, 20

Class B Convertible Common Stock, $.0003 1/3 paresal 2,500,000 shares authorized.
issued and outstanding as of March 31, 2010, DeeeBiy 2009 and March 31, 20

Additional paic-in capital

Retained earning

Unearned compensati

Accumulated other comprehensive inca

Total stockholdel equity

Total liabilities and stockholde’ equity

PART I. FINANCIAL INFORMATION

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

See accompanying notes.

1

March 31, December 31 March 31,
2010 2009 2009
16596, $ 187,29 $ 65,57:
110,33 79,35¢ 105,99¢
147,86! 148,48t 164,42¢

11,697 19,98¢ 14,35¢
11,37¢ 12,87( 13,85(
447,23. 448,00( 364,20t
74,53¢ 72,92¢ 76,08t
5,16¢ 5,681 5,06«
16,95( 13,90¢ 8,82t
5,362 5,07: 4,13¢
549,25: $ 54558¢ $ 458,31
68,58¢ $ 68,71( $ 61,90:
30,81 40,88t 25,35
8,94« 9,17¢ 7,012
50 97 29¢
3,221 1,292 2,767
111,61¢ 120,16: 97,33:
8,921 10,94¢ 11,29:

- - 50
15,86t 14,48 10,88
136,40: 145,59 119,55¢
13 13 12

4 4 4
201,96 197,34 178,12¢
209,27¢ 202,18t 159,97:
8 (14) (42)
1,59 464 68<
412,84 399,99° 338,75¢
549,25: $ 54558¢ $ 458,31t
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Under Armour, Inc. and Subsidiaries
Unaudited Consolidated Statements of Income
(In thousands, except per share amounts)

Three Months Ended

March 31,
2010 2009

Net revenue: $ 229,40 $ 200,00
Cost of goods sol 121,77t 110,77t

Gross profit 107,63: 89,22
Selling, general and administrative exper 94,04’ 81,32¢

Income from operatior 13,58¢ 7,89¢
Interest expense, n (54€) (860
Other income (expense), r (68E) 13

Income before income tax 12,35: 7,04¢
Provision for income taxe 5,18:¢ 3,08

Net income $ 7,17( $ 3,96:
Net income available per common share
Basic $ 0.14 $ 0.0¢
Diluted $ 0.14 $ 0.0¢
Weighted average common shares outstandir
Basic 50,41¢ 49,42(
Diluted 50,91 50,43(

See accompanying notes.

2
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Under Armour, Inc. and Subsidiaries
Unaudited Consolidated Statements of Cash Flows
(In thousands)

Cash flows from operating activities
Net income

Adjustments to reconcile net income to net caskigea by (used in) operating activiti

Depreciation and amortizatic

Unrealized foreign currency exchange rate lo
Stocl-based compensatic

Loss on disposal of property and equiprr
Deferred income taxe

Changes in reserves for doubtful accounts, retulisspunts and inventorit

Changes in operating assets and liabilit
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 tru-owned life insurance policie
Net cash used in investing activiti

Cash flows from financing activities

Payments on revolving credit facili

Payments on long term de

Payments on capital lease obligatit

Excess tax benefits from stc-based compensation arrangeme

Payments of deferred financing co

Proceeds from exercise of stock options and otioek$ssuance
Net cash used in financing activiti

Effect of exchange rate changes on cash and casbaénts

Net decrease in cash and cash equiva

Cash and cash equivalent
Beginning of perioc
End of perioc

Non-cash investing and financing activities
Purchase of property and equipment through ceotialigations

See accompanying notes.

3

Three Months Ended

March 31,

2010 2009
$ 7,17( $ 3,96:
7,591 6,83:
3,49( 1,04¢
3,33¢ 2,651
20 19¢€
(1,709 (1,619
(3,537) (1,537)
(34,566 (23,320
1,70C 16,71¢
4,04¢ 3,90(
(86) (10,340
(4,94%) (25%)
5,697 (39)
(11,776 (1,799
(7,159 (8,067
(325) -
(7,479 (8,067)
5 (25,000)
(2,267 (1,829
(47 (109)
71€ 201
- (1,359
88¢ 692
(7039 (27,399
(1,377) 78E
(21,33) (36,470
187,29 102,04.
$165,96. $ 65,57:
$ 1,53 $ 57C



Table of Contents

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

1. Description of the Business

Under Armour, Inc. is a developer, marketer anttihistor of branded performance apparel, footwear accessories. These products
are sold worldwide and worn by athletes at all IsvieEom youth to professional on playing fieldeand the globe, as well as by consumers
with active lifestyles.

2. Summary of Significant Accounting Policies
Basis of Presentation

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 cateteli 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 310 20e not necessarily indicative of the resultise¢@xpected for the year ending
December 31, 2010 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 efitfiormation and footnotes required by generatisepted accounting principles for
complete financial statements. However, in the iopilof management, all adjustments consisting ofnad, recurring adjustments considered
necessary for a fair presentation of the finangdsition and results of operations have been irdud

The consolidated balance sheet as of Decembei089,i2 derived from the audited financial statersé@mt¢luded in the Company’s
Annual Report on Form 10-K filed with the SEC fbetyear ended December 31, 2009 (the “2009 Forig"},0;xhich should be read in
conjunction with these consolidated financial steats.

Concentration of Credit Risk

Financial instruments that subject the Companydigaificant concentration of credit risk consigiarily of accounts receivable. The
majority of the Company’s accounts receivable are flom large sporting goods retailers. Credixierded based on an evaluation of the
customer’s financial condition and generally caltat is not required. The most significant custabat accounted for a large portion of net
revenues and accounts receivable were as follows:

Customer Customer Customer
A B c
Net revenue:
Three months ended March 31, 2( 20.4% 9.4% 5.€%
Three months ended March 31, 2( 20.8% 10.5% 5.4%
Accounts receivabl
As of March 31, 201! 22.1% 11.% 6.4%
As of March 31, 200! 25.4% 13.5% 7.2%

Allowance for Doubtful Accounts

As of March 31, 2010, December 31, 2009 and Mafici?2809, the allowance for doubtful accounts wa$® $illion, $5.2 million and
$4.7 million, respectively.

Sales Returns, Allowances, Markdowns and Discounts

The Company records reductions to revenue for estichcustomer returns, allowances, markdowns awbadints. The Company bases
its estimates on historical rates of customer nstand allowances as well as the specific ideatific of outstanding returns and markdowns.
The actual amount of customer returns and allonsnehich is inherently uncertain,

4
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may differ from the Company’s estimates. If the @amy determined that actual or expected returmdl@vances were significantly greater
or lower than the reserves it had establishedpitlvrecord a reduction or increase, as appropitateet sales in the period in which the
Company made such a determination. Provisionsustomer specific discounts based on contractugatibns with certain major custome
are recorded as reductions to net sales.

Reserves for returns and allowances are recordefis®ts to accounts receivable as settlementmade through offsets to outstanding
customer invoices. Beginning in the first quarteR@10, reserves for markdowns and discounts edmexistomers in the period were
recorded as offsets to accounts receivable agiseitits were made through offsets to outstandintpitgs invoices. Historically, the majori
of these amounts were recorded as accrued expassettlements were made through cash disbursemant$ March 31, 2010, there were
$6.9 million in customer markdowns and discountorded as offsets to accounts receivable, and muai® were recorded as accrued
expenses. As of December 31, 2009 and March 3B,208re were no significant customer markdowndigcounts recorded as offsets to
accounts receivable, and $6.9 million and $4.8iomillvere recorded as accrued expenses, respectively

Income Taxes

The Company recorded $5.2 million and $3.1 millidrincome tax expense for the three months endedhviail, 2010 and 2009,
respectively. The effective rates for income taxese 42.0% and 43.8% for the three months endediMzi, 2010 and 2009, respectively.
The effective tax rate for the three months endeddi 31, 2010 was lower than the effective tax fat¢he three months ended March 31,
2009 primarily due to decreased losses in foreigpsisliaries and certain tax strategies implemehyetthe Company in 2010. The Company’s
annual 2010 effective tax rate is expected to h@aved from the 2009 annual effective tax rate 2% due to the drivers for the quarter
noted above.

Shipping and Handling Costs

The Company charges certain customers shippindgnandling fees. These fees are recorded in net sb@gei®utbound freight costs
associated with shipping goods to customers amrded as cost of goods sold. The Company includtestajority of outbound handling
costs as a component of selling, general and adirative expenses. Outbound handling costs indhtdenal costs associated with preparing
goods to ship to customers and certain costs trateehe Company’s distribution facilities. Thessts, included within selling, general and
administrative expenses, were $3.6 million and $&ilon for the three months ended March 31, 2ah@ 2009, respectively.

Management Estimates

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

Recently Adopted Accounting Standards

In June 2009, the Financial Accounting Standardsr8¢*FASB”) issued an amendment to the accourdimd) disclosure requirements
for the consolidation of variable interest entitf8¢IEs”). This amendment requires an enterprispedorm a qualitative analysis when
determining whether or not it must consolidate &.VIhe amendment also requires an enterprise tincously reassess whether it must
consolidate a VIE. Finally, an enterprise will lzguired to disclose significant judgments and agsioms used to determine whether or nc
consolidate a VIE. This amendment is effectivefiimancial statements issued for annual periodsriregg after November 15, 2009, and for
interim periods within the first annual period. Tédoption of this amendment had no impact on the@my’s consolidated financial
statements.

Reclassifications

Outbound shipping costs of $2.7 million includedseiling, general and administrative expenseshfetttiree months ended March 31,
2009 were reclassified to cost of goods sold tdarom to the presentation for the three months emdacth 31, 2010. In addition, costs of
$1.4 million associated with the Company’s souraiffices and Special Make-Up Shop included in edgfoods sold for the three months
ended March 31, 2009 have been reclassified tmgetieneral and administrative expenses to conforthe presentation for the three
months ended March 31, 2010. The Company belidaesetchanges reflect its view that cost of goottssdmwuld primarily include product
costs which are variable in nature. In additioesthreclassifications will more closely align witie way the Company manages its business.

5
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3. Inventories, Net
Inventories consisted of the following:

March 31, December 31, March 31,
(In thousands) 2010 2009 2009
Finished good ¢ 153,55: ¢ 155,59¢ $ 169,51
Raw material 62C 78E 70€
Work-in-process 55 71 65
Subtotal inventorie 154,22¢ 156,45: 170,28
Inventories reserv (6,369 (7,969 (5,86%)
Total inventories, ne $ 147,86 $ 148,48 $ 164,42

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

The Company has a revolving credit facility withriteén lending institutions. The revolving creditiiity has a term of three years,
expiring in January 2012, and provides for a corteditevolving credit line of up to $200.0 milliomsed on the Company’s qualified
domestic inventory and accounts receivable balafides commitment amount under the revolving criatitlity may be increased by an
additional $50.0 million, subject to certain commtis and approvals per the credit agreement.

The revolving credit facility may be used for worgicapital and general corporate purposes. Itliatecalized by substantially all of tl
assets of the Company and its domestic subsidig@oiker than the Company’s trademarks), and bydga of 65% of the equity interests of
substantially all of the Company’s foreign subsidis. Up to $5.0 million of the revolving creditciity may be used to support letters of
credit, of which $3.5 million was outstanding advdrch 31, 2010. The Company must maintain a celéaierage ratio and fixed charge
coverage ratio as defined in the credit agreenfentf March 31, 2010, the Company was in compliamite these financial covenants. The
revolving credit facility also provides the lenderith the ability to reduce the borrowing base,reifeghe Company is in compliance with all
conditions of the revolving credit facility, upomaaterial adverse change to the business, propeassets, financial condition or results of
operations of the Company. The revolving creditlitgccontains a number of restrictions that lirtiie Companys ability, among other thing
and subject to certain limited exceptions, to inadditional indebtedness, pledge its assets asigeguaranty obligations of third parties,
make investments, undergo a merger or consolidalispose of assets, or materially change itsdingusiness. In addition, the revolving
credit facility includes a cross default provisiwhereby an event of default under other debt otiiga, as defined in the credit agreement,
will be considered an event of default under thédit agreement.

Borrowings under the revolving credit facility beaterest based on the daily balance outstandihgB®R (with LIBOR subject to a
rate floor of 1.25%) plus an applicable margin yag from 2.0% to 2.5%) or, in certain cases at@oenpany’s option, a base rate (based on
the prime rate or as otherwise specified in thditagreement, with the base rate subject to aflate of 2.25%) plus an applicable margin
(varying from 1.0% to 1.5%). The revolving creditility also carries a commitment fee varying fror88% to 0.5% of the committed line
amount less outstanding borrowings and lettersexfit The applicable margins are calculated qugrésd vary based on the Company’s
leverage ratio as defined in the credit agreement.

Prior to entering into the revolving credit fagilin January 2009, the Company terminated its #id0.0 million revolving credit
facility. In conjunction with the termination ofetprior revolving credit facility, the Company réghéhe then outstanding balance of $25.0
million. The prior revolving credit facility was st collateralized by substantially all of the Comypa assets, other than its trademarks, and
included covenants, conditions and other termslairto the Company’s current revolving credit fagil

As of March 31, 2010, the Company’s net availapiias $123.9 million based on its eligible domestientory and accounts
receivable balances. The weighted average inteatsbn the balances outstanding under the primivimg credit facility was 1.4% during
the three months ended March 31, 2009. No balamees outstanding under the current revolving criditlity during the three months
ended March 31, 2010 and 2009.
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Long Term Debt

The Company has long term debt agreements witlhwsienders to finance the acquisition or leasgualfifying capital investments.
Loans under these agreements are collateralizedfibst lien on the related assets acquired. Asdalagreements are not committed facilities,
each advance is subject to approval by the lendeiditionally, these agreements include a crosaweprovision whereby an event of defi
under other debt obligations, including the Compangvolving credit facility, will be considered avent of default under these agreements.
These agreements require a prepayment fee if thgp@ay pays outstanding amounts ahead of the sawbthrims. The terms of the revolv
credit facility limit the total amount of additionfinancing under these agreements to $35.0 milladrwhich $27.4 million was available as
March 31, 2010. At March 31, 2010, December 319280d March 31, 2009, the outstanding principahihed under these agreements was
$17.9 million, $20.1 million and $18.3 million, Eectively. Currently, advances under these agreentear interest rates which are fixed at
the time of each advance. The weighted averageestteate on outstanding borrowings was 5.9% foh e the three months ended
March 31, 2010 and 2009.

The Company monitors the financial health and Btgluf its lenders under the revolving credit dndg term debt facilities; however,
instability in the credit markets could negativetypact lenders and their ability to perform unduezit facilities.

Interest expense was $0.6 million and $0.9 milfemthe three months ended March 31, 2010 and 2@89gctively. Interest expense
includes the amortization of deferred financingts@sd interest expense under the revolving ceeditlong term debt facilities.

5. Commitments and Contingencies
There have been no significant changes to the actotal obligations reported in the 2009 Form 10-K.

6. Fair Value Measurements

Fair value is defined as the price that would lmeired to sell an asset or paid to transfer alifglin an orderly transaction between
market participants at the measurement date (apese). The fair value accounting guidance oesim valuation framework and creates a
fair value hierarchy in order to increase the cstesicy and comparability of fair value measuremantsthe related disclosures and priorit
the inputs used 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 for which there iddibr no market data, which require the reporéngty to develop its own
assumptions.

Financial assets and (liabilities) measured atMalue as of March 31, 2010 are set forth in thdéethelow:

(In thousands) Level 1 Level 2 Level 3
Derivative foreign currency forward contracts (b&se 8) $ S $ (37)) $ .
Trust owned life insurance policie“TOLI") held by the Rabbi Tru: - 3,192 -
Deferred Compensation Plan obligatic - (3,089 -

Fair values of the financial assets and liabilitisged above are determined using inputs thatissbeir basis readily observable market
data that are actively quoted and are validatemlitiir external sources, including third-party pricgervices and brokers. The foreign
currency forward contracts represent gains anetoes derivative contracts, which are the net diffee between the U.S. dollars to be
received or paid at each contract’s settlement aladiethe U.S. dollar value of the foreign curreticpe sold or purchased at the current
forward exchange rate. The fair value of the TO&ldhby the Rabbi Trust is based on the cash-suereradue of the life insurance policies,
which are invested primarily in mutual funds anskparately managed fixed income fund. These invagirare in the same funds and
purchased in substantially the same amounts asetheted investments of participants, which reprehe underlying liabilities to
participants in the Deferred Compensation Planigabibns under the Deferred Compensation Planesr@rded at amounts due to
participants, based on the fair value of participaselected investments.

7. Stock-Based Compensation

In March 2010, 72.5 thousand shares of restridiecksand 131.5 thousand stock options were awawledrtain officers and key
employees under the Under Armour, Inc. AmendedRestated 2005 Omnibus Long-Term Incentive Plan

7
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(“the 2005 Plan”). The restricted stock and stopiiams have a vesting term of four years. The stiations have a term of ten years and an
exercise price of $28.41, which was the closingedf the Companyg' Class A Common Stock on the date of grant. THghted average fa
value of each stock option was $15.76 and was atgihusing the Black-Sholes option-pricing modeisistent with the weighted average
assumptions included within the 2009 Form 10-K.

In addition, in March 2010, 1.1 million performarisased stock options were awarded to certain offiaad key employees under the
2005 Plan. The performance-based stock options Vesting that is tied to the achievement of a gextambined annual operating income
target for 2011 and 2012. Upon the achievemertimtbmbined operating income target, 50% of thmpptwill vest and the remaining 50%
will vest one year later. If certain lower levefscombined operating income for 2011 and 2012 ahgéeaed, fewer or no options will vest at
that time, a portion one year later, and the remgistock options will be forfeited. The weighteteeage fair value of each performance-
based stock option was $16.38 and was estimatad tfs¢ Black-Sholes option-pricing model consisteitlh the weighted average
assumptions included within the 2009 Form 10-K.oAMarch 31, 2010, the Company had not recordeckdtased compensation expense
for these performandeased stock options as the Company was unabletlicowith certainty whether the combined operatimapme target
would be reached. The Company will assess the pilityaof the achievement of the operating incormggets at the end of each reporting
period. When it becomes probable that the perfoomaargets related to these performabased stock options will be achieved, a cumul:
adjustment will be recorded as if ratable stbalsed compensation expense had been recordedtsingeant date. A cumulative adjustmer
$0.4 million would have been recorded at MarchZ811,0 had the achievement of the operating incongets been probable.

8. Foreign Currency Risk Management and Derivatives

The Company is exposed to gains and losses ragtiim fluctuations in foreign currency exchangesamainly relating to transactic
generated by its international subsidiaries inengies other than their local currencies. Thesesgand losses are primarily driven by inter-
company transactions. Since August 2007, the Coynpas entered into foreign currency forward contraa reduce the risk associated with
foreign currency exchange rate fluctuations onrintempany transactions and projected inventory pwehéor its Canadian subsidiary. Sil
December 2008, the Company has entered into forigency forward contracts to reduce the risk eissed with foreign currency exchar
rate fluctuations on inter-company transactiondtfbEuropean subsidiary.

As of March 31, 2010, the notional value of the @amy’s outstanding foreign currency forward conBacsed to mitigate the foreign
currency exchange rate fluctuations on its Canaslidosidiary’s inter-company transactions was $ifldon with contract maturities of 1
month. As of March 31, 2010, the notional valughef Company’s outstanding foreign currency forwasdtracts used to mitigate the foreign
currency exchange rate fluctuations on its Eurojsesubsidiary’s inter-company transactions was &58illion with contract maturities of 1
month. The foreign currency forward contracts aredesignated as cash flow hedges, and accordiciginges in their fair value are recor
in earnings. As of March 31, 2010, the fair valfithe Company'’s foreign currency forward contragss a liability of $0.4 million, and was
included in accrued expenses on the consolidated@@sheet. As of December 31, 2009 and MarcR@19, the fair value of the
Company'’s foreign currency forward contracts wasisset of $0.3 million and $1.4 million, respedijy@and was included in prepaid
expenses and other current assets on the consalidatance sheet. Refer to Note 6 for a discussitime fair value measurements. Included
in other income (expense), net were the followingants related to changes in foreign currency enxgbaates and derivative foreign
currency forward contracts:

Three Months Ended

March 31,
(In thousands) 2010 2009
Unrealized foreign currency exchange rate lo $ (3,490 ¢ (1,04Y
Realized foreign currency exchange rate gains€k) 93 (889
Unrealized derivative gains (losst (637) 203
Realized derivative gair 3,34¢ 1,744

The Company enters into foreign currency forwandtiacts with major financial institutions with instenent grade credit ratings and is
exposed to credit losses in the event of non-perdioice by these financial institutions. This cregit is generally limited to the unrealized
gains in the foreign currency forward contractse Gompany monitors the credit quality of theserfmal institutions and considers the risk
of counterparty default to be minimal.

9. Earnings per Share
The following represents a reconciliation from lsaesarnings per share to diluted earnings per share:

8
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Three Months Ended

March 31,

(In thousands, except per share amounts) 2010 2009
Numerator
Net income $ 7,171 $ 3,96
Net income attributable to participating securi (65) (48
Net income available to common shareholder: $ 7,10¢ $ 3,914
Denominator
Weighted average common shares outstan 49,98¢ 48,84¢
Effect of dilutive securitie 494 1,01C
Weighted average common shares and dilutive sesugtitstandin 50,48( 49,85¢
Earnings per shar- basic $ 0.14 ¢ 0.0¢
Earnings per share - diluted $ 0.14 ¢ 0.0¢
(1) Basic weighted average common shares oulisig 49,98¢ 48,84¢

Basic weighted average common shares outstandihgaticipating

securities 50,41¢ 49,42(
Percentage allocated to common stockhol 99.1% 98.8%

Effects of potentially dilutive securities are prated only in periods in which they are dilutivéo& options, restricted stock units, and
warrants representing 1.3 million and 1.2 millidrages of common stock outstanding for each ofttheetmonths ended March 31, 2010 and
2009, respectively, were excluded from the compriadf diluted earnings per share because thesceffiould have been anti-dilutive.

10. 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 aaesources. The Company operates
exclusively in the consumer products industry inclilthe Company develops, markets, and distribotasded performance apparel,
footwear and accessories. Based on the nature diinincial information that is received by theeflaperating decision maker, the Company
operates within one operating and reportable segmerccordance with applicable guidan@dthough the Company operates within one
reportable segment, it sells products from seya@duct categories. The table below summarizesaveinues by product category:

Three Months Ended

March 31,
(In thousands) 2010 2009
Apparel $ 172,63 $ 132,23
Footweat 42 ,95¢ 56,93:
Accessorie! 7,51¢ 5,77¢
Total net sale 223,11: 194,94¢
License revenue 6,29¢ 5,054
Total net revenue $ 229,40 $ 200,00(

The table below summarizes net revenues by geogregdiions attributed by customer location:
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Three Months Ended

March 31,
(In thousands) 2010 2009
United State: $ 204,08 $ 182,19
Canade 11,66¢ 10,34:
Subtotal 215,75¢ 192,54.
Other foreign countrie 13,64¢ 7,45¢
Total net revenue $ 229,40° $ 200,00(

During the three months ended March 31, 2010 af@,2ubstantially all of the Company’s long-livezbats 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 Ehwthe documents incorporated herein by refer@haay) constitute forward-
looking statements. Forward-looking statementdedimexpectations, beliefs, projections, futungland 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 statementsgloms such as “may,” “will,”
“should,” “expects,” “plans,” “anticipates,” “behles,” “intends,” “estimates,” “predicts,” “potentjathe negative of these terms or other
comparable terminology.

The forward-looking statements contained in thimk@0-Q and the documents incorporated herein teyence (if any) 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 maligrirom those indicated by these forward-lookatgtements, including, but not limited to,
those factors described in our Annual Report omFd0-K filed with the Securities and Exchange Cosgiain (“SEC”) (our “2009 Form 10-
K™ or in this Form 10-Q under “Risk Factors”, iféluded herein, and “Management’s Discussion analysis of Financial Condition and
Results of Operations” (“MD&A"). These factors inde without limitation:

« changes in general economic or market conditioasabuld affect consumer spending and the finataalth of our retail
customers

e our ability to effectively manage our growth anthare complex busines
» our ability to effectively develop and launch némnovative and updated produc
» our ability to accurately forecast consumer denmfandur products and manage our inventory in respdo changing demanc

» our ability to obtain the financing required to grour business, particularly when credit and cépitarkets are unstable or
tighten;

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

» loss of key suppliers or manufacturers or faildreur suppliers or manufacturers to produce ornveéelour products in a timely or
cos-effective manner

» changes in consumer preferences or the reductidaritand for performance apparel, footwear and qiieztucts
» our ability to accurately anticipate and responddasonal or quarterly fluctuations in our operptsults;
» our ability to effectively market and maintain aspiive brand image
« the availability, integration and effective opeoatiof management information systems and othentdoby; anc
e our ability to attract and maintain the service®of senior management and key employ
The forward-looking statements contained in thimr@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.

Overview

We are a leading developer, marketer and distritoftbranded performance apparel, footwear andsacces. The brand’s moisture-
wicking synthetic fabrications are engineered imyndifferent designs and styles for wear in neaxigry climate to provide a performance
alternative to traditional products. Our products sold worldwide and worn by athletes at all Isyélom youth to professional, on playing
fields around the globe, as well as by consumetis adgtive lifestyles.
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We are a growth company as evidenced by the inerieaset revenues to $856.4 million in 2009 fron8%24 million in 2005. We
reported net revenues of $229.4 million for thetfthree months of 2010, which represented a 1#nétéase from the first three months of
2009. We believe that our growth in net revenueshzgen driven by a growing interest in performgmoelucts and the strength of the Under
Armour brand in the marketplace relative to our petitors, as evidenced by the increases in salamaf of our products. We plan to
continue to increase our net revenues over thetknmg by increased sales of our products, exparafionr wholesale distribution, growth in
our direct to consumer sales channel and expangimernational markets. Our direct to consumégsahannel includes sales through our
website and factory house and specialty storesaMeurrently developing new products and prodattgories, including basketball
footwear, for introduction in the future.

Our products are currently offered in approximatelgnty thousand retail stores worldwide. A larggarnity of our products are sold in
North America; however, we believe that our prodwagtpeal to athletes and consumers with activetyies around the globe. Internationa
our products are offered primarily in Austria, FtapnGermany, Ireland and the United Kingdom, as asein Japan through a third-party
licensee and through distributors located in ofbegign countries.

General

Net revenues comprise both net sales and licensaues. Net sales comprise sales from our primargygt categories, which are
apparel, footwear and accessories. Our licenseu@geconsist of fees paid to us by our licenseexéhange for the use of our trademarks on
core products such as socks, headwear, bags, eyeustom-molded mouth guards, other accessorigseam uniforms, as well as the
distribution of our products in Japan. We are auttyedeveloping our own headwear and bags, anchbég in 2011, these products will be
sold by us rather than by one of our licensees.

Cost of goods sold consists primarily of producttspinbound freight and duty costs, outbound fre@psts, handling costs to make
products floor-ready to customer specificationgalty payments to endorsers based on a predetadmereentage of sales of selected
products and write downs for inventory obsolescefibe fabrics in many of our products are madeetfgleum-based synthetic materials.
Therefore our product costs, as well as our inbamdioutbound freight costs, could be affectedomg lterm pricing trends of oil. In general,
as a percentage of net revenues, we expect cgsbdf sold associated with our footwear to be hitien the cost of goods sold associated
with our apparel. No cost of goods sold is assediatith license revenues.

We include outbound freight costs associated withEng goods to customers as cost of goods soldekier, we include the majority
of outbound handling costs as a component of ggltieneral and administrative expenses. As a reguligross profit may not be comparable
to that of other companies that include outbourmitihag costs in their cost of goods sold. Outbobaddling costs include costs associated
with preparing goods to ship to customers and itectasts to operate our distribution facilities.€Bk costs were $3.6 million and $2.4 million
for the three months ended March 31, 2010 and 2@8pectively.

Our selling, general and administrative expensesisbof costs related to marketing, selling, paidanovation and supply chain and
corporate services. Personnel costs are includdtbse categories based on the employees’ fun®ensonnel costs include salaries, benefits
and incentive and stock-based compensation expelased to the employee. Our marketing costs aiienportant driver of our growth. For
the full year 2010, we expect to invest in markgiimthe range of 12% to 13% of net revenues. Margeosts consist primarily of
commercials, print ads, league, team, player aedtesponsorships, amortization of footwear promrmatisights and depreciation expense
specific to our in-store fixture program. In addiitj marketing costs include costs associated wittSpecial Make-Up Shop (“SMU Shop”)
located at one of our distribution facilities wheve manufacture a limited number of products pripdor our league, team, player and ev
sponsorships. Selling costs consist primarily aftsaelating to sales through our wholesale chatimelmajority of our direct to consumer
sales channel costs, along with commissions paiiditd parties. Product innovation and supply chaists include our apparel, footwear and
accessories product creation and development abstsbution facility operating costs, and costhating to our Hong Kong and Guangzhou,
China offices which help support manufacturing,liyassurance and sourcing efforts. Corporateiseswprimarily consist of corporate
facility operating costs and company-wide admiaiste expenses.

Other income (expense), net consists of unreabinedrealized gains and losses on our derivatianiial instruments and unrealized
and realized gains and losses on adjustmentsrisatfeom fluctuations in foreign currency exchamges relating to transactions generated
by our international subsidiaries.
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Reclassifications

Outbound shipping costs of $2.7 million includedseiling, general and administrative expenseshferttiree months ended March 31,
2009 were reclassified to cost of goods sold tdarom to the presentation for the three months emdacth 31, 2010. In addition, costs of
$1.4 million associated with our sourcing officesl &MU Shop included in cost of goods sold forttiree months ended March 31, 2009
have been reclassified to selling, general and midimitive expenses to conform to the presentdtiothe three months ended March 31,
2010. We believe these changes reflect our vietvabst of goods sold should primarily include prodeosts which are variable in nature. In
addition, these reclassifications will more closalign with the way we manage our business andalidlw us to gain better visibility.

Lastly, prior period stock-based compensation egedmstorically included in the corporate serviselling, general and administrative
expense category was reclassified among the apateselling, general and administrative expensegeaies based on the category in which
the stock-based compensation award recipient veisded to conform to the presentation for the thmemths ended March 31, 2010.

Results of Operations

The following table sets forth key components af @sults of operations for the periods indicatesth in dollars and as a percentage of
net revenues:

Three Months Ended

March 31,
(In thousands) 2010 2009
Net revenue: $ 229,40 ¢ 200,001
Cost of goods sol 121,77t 110,77¢
Gross profit 107,63: 89,22
Selling, general and administrative exper 94,04% 81,32¢
Income from operatior 13,58¢ 7,89¢
Interest expense, n (54¢€) (860)
Other income (expense), r (685 13
Income before income tax 12,35:¢ 7,04¢
Provision for income taxe 5,18: 3,081
Net income $ 7,17( $ 3,962
Three Months Ended
March 31,
(As a percentage of net revenues) 2010 2009
Net revenue: 100.(% 100.(%
Cost of goods sol 53.1 55.4
Gross profit 46.¢ 44 ¢
Selling, general and administrative exper 41.C 40.€
Income from operatior 5.8 4.C
Interest expense, n (0.2 (0.5
Other income (expense), r (0.9 0.C
Income before income tax 5.4 3.5
Provision for income taxe 2.3 N5
Net income 3.1% 2.C%

Three Months Ended March 31, 2010 Compared to Thre®onths Ended March 31, 2009

Net revenues increased $29.4 million, or 14.7%, to $229.4 millfor the three months ended March 31, 2010 fro60%2million for the
same period in 2009. This increase was primargyrésult of an increase in our apparel net salestsl in the product category table below:
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Three Months Ended March 31,

(In thousands) 2010 2009 $ Change % Change
Apparel $ 172,63¢ $ 132,23¢ $ 40,39 30.5%
Footweat 42,95¢ 56,93! (13,979 (24.5)
Accessorie! 7,51¢ 5,77¢ 1,74 30.2
Total net sale 223,11 194,94¢ 28,16¢ 14 .4
License revenue 6,29~ 5,054 1,241 24.€
Total net revenue $ 229,40 ¢ 200,00 $ 29,40 14.7%

Net salesincreased $28.2 million, or 14.4%, to $223.1 millfor the three months ended March 31, 2010 fro8¥$ million during the
same period in 2009 as noted in the table aboveiridrease in net sales primarily reflects:

$17.6 million, or 72.8%, increase in direct to com&u sales; an

unit growth driven by increased distribution anavraferings in multiple product categories, mosfrsficantly in our training,
base layer, underwear and golf categories, paridiset by

$14.0 million decrease in footwear sales to $43l0om. We previously indicated running and traigifootwear revenues were
expected to decline in 2010 compared with 2(

License revenuesincreased $1.2 million, or 24.6%, to $6.3 milliar the three months ended March 31, 2010 from &8lllon during
the same period in 2009. This increase in liceagenues was a result of increased sales by omskes due to increased distribution and
continued unit volume growth, along with new liceragreements for team uniforms and mouth guards.

Gross profit increased $18.4 million to $107.6 million for thege months ended March 31, 2010 from $89.2 millasrthe same peric
in 2009. Gross profit as a percentage of net ree®nar gross margin, increased 230 basis poirt6.8% for the three months ended
March 31, 2010 compared to 44.6% during the samega 2009. The increase in gross margin pergenteéas primarily driven by the

following:

more favorable apparel product mix and sourcingtied to margins, as well as improved outboundyfrecosts, accounting for an
approximate 130 basis point increg

increased direct to consumer higher margin sagesuanting for an approximate 90 basis point inczeasd

decreased sales returns, markdowns and inventseyves, partially offset by increased footwear apparel liquidations
accounting for an approximate 85 basis point irsgepartially offset br

unfavorable wholesale footwear mix and price changar over year, accounting for an approximatba&is point decreas

Sdlling, general and administrative expenses increased $12.7 million to $94.0 million for theelh months ended March 31, 2010 from
$81.3 million for the same period in 2009. As acgetage of net revenues, selling, general and ashnztive expenses increased to 41.0% for
the three months ended March 31, 2010 from 40.6%hfsame period in 2009. These changes were iigrattributable to the following:

Marketing costs decreased $2.5 million to $31.2ionilfor the three months ended March 31, 2010 f&38.7 million for the
same period in 2009 due to thesitore brand, print and media campaign supportiadrttioduction of running footwear during t
prior year period. This decrease was partiallyeiffs/ an increase in sponsorship of collegiate seand professional athletes and
digital advertising. As a percentage of net revenuearketing costs decreased to 13.6% for the thoeghs ended March 31, 2(
from 16.8% for the same period in 2009 primarileda the items noted aboy

Selling costs increased $5.0 million to $19.7 miilfor the three months ended March 31, 2010 frath Bmillion for the same
period in 2009. This increase was primarily dubither personnel and other costs incurred for tmiticued expansion of our
factory house stores and higher selling persormetbdn other areas for the three months endedhivtc2010 as compared to-
same period in 2009. As a percentage of net rewseling costs increased to 8.6% for the threeth®ended March 31, 2010
from 7.4% for the same period in 2009 primarily dodigher personnel and other costs incurredifercontinued expansion of
our factory house store
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» Product innovation and supply chain costs incre&88 million to $21.9 million for the three montbsded March 31, 2010 from
$16.1 million for the same period in 2009 primadiye to higher personnel costs for the design anccing of our expanding
product lines and higher distribution facilitiesepgting and personnel costs to support our growttet revenues. As a percentage
of net revenues, product innovation and supplyrchasts increased to 9.6% for the three monthscekidech 31, 2010 from 8.0
for the same period in 2009 primarily due to tkenis noted abow

» Corporate services costs increased $4.4 millid2th2 million for the three months ended MarchZ11,0 from $16.8 million for
the same period in 2009. This increase was ataidetprimarily to higher corporate personnel aruilitg costs necessary to
support our growth. As a percentage of net reveragporate services costs increased to 9.2% é&thitee months ended
March 31, 2010 from 8.4% for the same period in@pfmarily due to the items noted abo

Income from operations increased $5.7 million, or 72.0%, to $13.6 million the three months ended March 31, 2010 from $#l€on
for the same period in 2009. Income from operat@ma percentage of net revenues increased tofbra¥te three months ended March 31,
2010 from 4.0% for the same period in 2009. Thisease was a result of the items discussed above.

Interest expense, net decreased $0.4 million to $0.5 million for the thraonths ended March 31, 2010 from $0.9 milliontfier same
period in 2009. This decrease was primarily dughéowrite off of deferred financing costs relatedtie termination of our prior revolving
credit facility during the three months ended Ma3dh 2009.

Other income (expense), net decreased $0.7 million to ($0.7) million for theetd months ended March 31, 2010 from $12.5 thoufand
the same period in 2009. This decrease was priyrduig to higher losses on foreign currency exchaagechanges on transactions
denominated in the Euro and Canadian Dollar, dbrtidfset by gains on our derivative financial ingments for the three months ended
March 31, 2010 as compared to the same periodd8.20

Provision for income taxes increased $2.1 million to $5.2 million during theagter ended March 31, 2010 from $3.1 million dgrihe
same period in 2009. For the three months endediMait, 2010, our effective tax rate was 42.0% coetbto 43.8% for the same period in
2009. The effective tax rate for the three montieel March 31, 2010 was lower than the effectixedse for the three months ended
March 31, 2009 primarily due to decreased lossésraign subsidiaries and certain tax strategigdemented in 2010. Our annual 2010
effective tax rate is expected to be improved faam 2009 annual effective tax rate of 43.2% duaéodrivers for the quarter noted 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 duringahesélling season, reflecting our historical sg#nin fall sports, and the seasonality of our
higher priced COLDGEAR line. The majority of ourtmevenues were generated during the last two epgirnt each of 2009 and 2008. The
level of our working capital generally reflects twasonality and growth in our business. We gelgesapect inventory, accounts payable and
certain accrued expenses to be higher in the semahthird quarters in preparation for the fallinglseason.

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 répegnsignificant increase in sales leading uéothird quarter. We fund our working
capital, primarily inventory, and capital investrtefrom cash flows provided by operating activitieash and cash equivalents on hand and
borrowings available under our revolving credit donly term debt facilities. Our capital investmelnése included expanding our in-store
fixture and branded concept shop program, improvesngnd expansion of our distribution and corpofatdities to support our growth,
leasehold improvements to our new factory housesaedialty stores and investment and improvementsférmation technology systems.

While our focus remains on inventory managementdiog improving our planning capabilities, managour inventory purchases,
reducing our production lead times and selling egéaventory through our factory house stores dhedrdiquidation channels, we will
concentrate on improving our service levels in otdebetter meet consumer demand while also inargamur safety stock in core product
offerings. Core product offerings are products thatplan to have
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available for sale over the next twelve months laeygbnd at full price. We strive for improved invenyt turns over the long term.

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 teetour liquidity needs and capital expenditureimesments for at least the next
twelve months. We may require additional capitaiket our longer term liquidity and future growtreds. Although we believe that we hi
adequate sources of liquidity over the long terpraonged economic recession or a slow recovemjdcadversely affect our business and
liquidity. In addition, instability in the capitaharkets could adversely affect our ability to obtadlditional capital to grow our business and
will affect the cost and terms of such capital.

Cash Flows

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

Three Months Ended

March 31,
(In thousands) 2010 2009
Net cash provided by (used il
Operating activitie: $ (11,77) $ (1,79)
Investing activities (7,479 (8,06%)
Financing activitie: (709 (27,399
Effect of exchange rate changes on cash and casvaénts (1,377) 78E
Net decrease in cash and cash equiva $ (21,33) $ (36,47)

Operating Activities

Operating activities consist primarily of net incemdjusted for certain non-cash items. Adjustmentet income for non-cash items
include depreciation and amortization, unrealize@ifyn currency exchange rate gains and lossesedam disposals of property and
equipment, stock-based compensation, deferred iad¢ares and changes in reserves for doubtful atsogturns, discounts and inventories.
In addition, operating cash flows include the effefcchanges in operating assets and liabilitiescfpally inventories, accounts receivable,
income taxes payable and receivable, prepaid ergaarsl other assets, accounts payable and acoqpeses.

Cash used in operating activities increased $1@l®mto $11.8 million for the three months enddarch 31, 2010 from cash used in
operating activities of $1.8 million during the saeriod in 2009. The increase in cash used iratipgractivities was due to increased net
cash outflows from operating assets and liabiliti€$14.8 million, partially offset by additionaéhincome of $3.2 million and adjustments to
net income for non-cash items which increased 8illéon period over period. The increase in castflows related to changes in operating
assets and liabilities period over period was pripadriven by the following:

» asmaller decrease in inventory of $15.0 millicartilly offset by a smaller increase in accourgtggble of $10.3 million, which
was primarily driven by a larger percentage of piaid shipped directly from our suppliers to ourtoaosers for the introduction of
our running footwear during the three months erddadch 31, 2009; an

» alarger increase in accounts receivable of $11lBmin the first three months of 2010 as comphie the same period in 2009
primarily due to a 14.4% increase in net salesop-ovel-period.

Adjustments to net income for n@ash items increased in the three months endedhi\8dr,c2010 as compared to the same period ¢
prior year primarily due to higher unrealized fgreicurrency exchange rate losses in the 2010 pas@dmpared to the prior period and
higher depreciation and amortization expense, grivffset by lower reserves for inventory durithg three months ended March 31, 2010.

Investing Activities

Cash used in investing activities, which includapital expenditures and the purchase of trust odifeethsurance policies, decreased
$0.6 million to $7.5 million for the three monthsded March 31, 2010 from $8.1 million for the sgmeeiod in 2009. This decrease in cash
used in investing activities is primarily due tevier investments in our in-store fixture program ananded concept shops, partially offset by
increased investments in our direct to consumessaiannel and corporate facilities.

16



Table of Contents

Capital investments for the full year 2010 are@péted to be in the range of $35.0 million to $4@illion, which includes shifting
some investments from 2009 to 2010.

Financing Activities

Cash used in financing activities decreased $2@libmto $0.7 million for the three months endedidh 31, 2010 from $27.4 million
for the same period in 2009. This decrease wasapiiyrdue to the final payment made on our priaoteing credit facility that was
terminated during the 2009 period and deferrechfiireg costs related to our current revolving créatiility entered during the 2009 period.

Revolving Credit Facility

We have a revolving credit facility with certaimiing institutions. The revolving credit facilityak a term of three years, expiring in
January 2012, and provides for a committed revgleiredit line of up to $200.0 million based on qualified domestic inventory and
accounts receivable balances. The commitment ammaddgr the revolving credit facility may be increds$y an additional $50.0 million,
subject to certain conditions and approvals pectkdit agreement.

The revolving credit facility may be used for worgicapital and general corporate purposes. Itliatecalized by substantially all of c
assets and the assets of our domestic subsidfaties than our trademarks), and by a pledge of 66&be equity interests of substantially all
of our foreign subsidiaries. Up to $5.0 milliontb& revolving credit facility may be used to sugpetters of credit, of which $3.5 million w
outstanding as of March 31, 2010. We must mairdaigrtain leverage ratio and fixed charge coveratjie as defined in the credit agreem
As of March 31, 2010, we were in compliance witbgh financial covenants. The revolving credit fgcalso provides our lenders with the
ability to reduce the borrowing base, even if we iarcompliance with all conditions of the revolgioredit facility, upon a material adverse
change to our business, properties, assets, filagamdition or results of operations. The revalvaredit facility contains a number of
restrictions that limit our ability, among otheirths, and subject to certain limited exceptionsntur additional indebtedness, pledge our
assets as security, guaranty obligations of thantdigs, make investments, undergo a merger or tidation, dispose of assets, or materially
change our line of business. In addition, the nangl credit facility includes a cross default prgien whereby an event of default under other
debt obligations, as defined in the credit agredmeitl be considered an event of default undes ttredit agreement.

Borrowings under the revolving credit facility beaterest based on the daily balance outstandihgB®R (with LIBOR subject to a
rate floor of 1.25%) plus an applicable margin yag from 2.0% to 2.5%) or, in certain cases a lvate (based on the prime rate or as
otherwise specified in the credit agreement, withtiase rate subject to a rate floor of 2.25%) gtuapplicable margin (varying from 1.0%
1.5%). The revolving credit facility also carries@ammitment fee varying from 0.38% to 0.5% of tlkenenitted line amount less outstanding
borrowings and letters of credit. The applicablegires are calculated quarterly and vary based oreserage ratio as set forth in the credit
agreement.

Prior to entering the revolving credit facility danuary 2009, we terminated our prior $100.0 mmllievolving credit facility. In
conjunction with the termination of the prior reviolg credit facility, we repaid the then outstargimalance of $25.0 million. The prior
revolving credit facility was also collateralizey substantially all of our assets, other than caglémarks, and included covenants, conditions
and other terms similar to our current revolvingdit facility.

As of March 31, 2010, our net availability was $X2fillion based on our eligible domestic inventand accounts receivable balant
The weighted average interest rate on the balamastanding under the prior revolving credit fagilivas 1.4% for the three months ended
March 31, 2009. No balances were outstanding utigecurrent revolving credit facility during theréle months ended March 31, 2010 and
20009.

Long Term Debt

We have long term debt agreements with variousdentb finance the acquisition of or lease of duial§ capital investments. Loans
under these agreements are collateralized bytdifirson the related assets acquired. As thesseaggnts are not committed facilities, each
advance is subject to approval by the lenders. thatdilly, these agreements include a cross defaaltision whereby an event of default
under other debt obligations, including our revotycredit facility, will be considered an eventdaffault under these agreements. These
agreements require a prepayment fee if we payandstg amounts ahead of the scheduled terms. Tims @& our revolving credit facility
limit the total amount of additional financing umdbese agreements to $35.0 million, of which $2iilion was available as of March 31,
2010. At March 31, 2010, December 31, 2009 and Maidg 2009, the outstanding principal balance utitese agreements was $17.9
million, $20.1 million and $18.3 million, respeatly. Currently, advances under these agreementsrieeest rates which are fixed at the
time of each advance. The weighted average intexsbn outstanding borrowings was 5.9% for edd¢heothree months ended March 31,
2010 and 2009, respectively.
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We monitor the financial health and stability of ¢enders under our revolving credit and long teiebt facilities; however, instability
in the credit markets could negatively impact lesdind their ability to perform under their fadcdg.

Contractual Commitments and Contingencies

There have been no significant changes to the actotl obligations reported in our 2009 FormKLBther than those which occur in
normal course of business (primarily changes inpsaduct purchase obligations which fluctuate tigtoaut the year as a result of our
seasonality).

Critical Accounting Policies and Estimates

Our consolidated financial statements have begpaped in accordance with accounting principles galyeaccepted in the United
States. To prepare these financial statements, wgt make estimates and assumptions that affecefioeted amounts of assets and liabilit
These estimates also affect our reported revemgbsxpenses. Judgments must be made about thesdiselof contingent liabilities as well.
Actual results could be significantly different fnchese estimates.

Our significant accounting policies are describedlote 2 of the audited consolidated financialestagnts included in our 2009 Form
10-K. The SEC suggests companies provide additidisalosure on those accounting policies considarest critical. The SEC considers an
accounting policy to be critical if it is importattt our financial condition and results of operati@nd requires significant judgments 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 thatlseently uncertain and unpredictable. It is agleesible that other professionals, applying
reasonable judgment to the same facts and circacestacould develop and support a range of aligmastimated amounts. For a complete
discussion of our critical accounting policies, s “Critical Accounting Policies” section of th#D&A in our 2009 Form 10-K. There have
been no significant changes to our critical accimgnpolicies during the first three months of 2@tRer than the change in the accounting
treatment of markdowns and discounts noted below.

Sales Returns, Allowances, Markdowns and Discounts

We record reductions to revenue for estimated oustaeturns, allowances, markdowns and discounésbdée our estimates on
historical rates of customer returns and allowarmsesell as the specific identification of outstawgdreturns and markdowns. The actual
amount of customer returns and allowances, whidafthisrently uncertain, may differ from our estingtdé we determined that actual or
expected returns or allowances were significant®ater or lower than the reserves we had establistwe would record a reduction or
increase, as appropriate, to net sales in thegeriavhich we made such a determination. Provisfonsustomer specific discounts based on
contractual obligations with certain major custosnare recorded as reductions to net sales.

Reserves for returns and allowances are recordefis®ts to accounts receivable as settlementmade through offsets to outstanding
customer invoices. Beginning in the first quarteR@10, reserves for markdowns and discounts edmexistomers in the period were
recorded as offsets to accounts receivable agiseitits were made through offsets to outstandintpimgs invoices. Historically, the majori
of these amounts were recorded as accrued expassettlements were made through cash disbursements

Recently Adopted Accounting Standards

In June 2009, the Financial Accounting Standardsr8¢*FASB”) issued an amendment to the accourdimg) disclosure requirements
for the consolidation of variable interest entitf8¢IEs”). This amendment requires an enterprispeédorm a qualitative analysis when
determining whether or not it must consolidate &.VIhe amendment also requires an enterprise tincously reassess whether it must
consolidate a VIE. Finally, an enterprise will lzguired to disclose significant judgments and aggioms used to determine whether or nc
consolidate a VIE. This amendment is effectivefiimancial statements issued for annual periodsriregg after November 15, 2009, and for
interim periods within the first annual period. Tddoption of this amendment had no impact on onsalidated financial statements.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURE ABO UT MARKET RISK

Foreign Currency Exchange and Foreign Currency Risk Management and Derivatives

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 thiedStates have not been significant.
However, as our net revenues generated outsidedfnited States increase, our results of opemtionld be adversely impacted by char
in foreign currency exchange rates. For examplegifecognize international
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revenues in local foreign currencies (as we culyetd in Canada and Europe) and if the U.S. dalteengthens, it could have a negative
impact on our international revenues upon trarwfatif those results into the U.S. dollar upon ctidation of our financial statements. In
addition, we are exposed to gains and losses imgdifom fluctuations in foreign currency exchamgees on transactions generated by our
international subsidiaries in currencies other ttheir local currencies. These gains and losseprararily driven by inter-company
transactions. These exposures are included in otbeme (expense), net on the consolidated statisnoéimcome.

We use foreign currency forward contracts to redheeisk from exchange rate fluctuations on irg@mpany transactions and projec
inventory purchases for our Canadian subsidiary.ai§e use foreign currency forward contracts taicecthe risk associated with foreign
currency exchange rate fluctuations on inter-conppgieansactions for our European subsidiary. We atcenter into derivative financial
instruments for speculative or trading purposes.

Based on the foreign currency forward contractstantding as of March 31, 2010, we receive US Doilaexchange for Canadian
Dollars at a weighted average contractual forwardifin currency exchange rate of 1.02 CAD per $afdUS Dollars in exchange for Eu
at a weighted average contractual foreign currexchange rate of 0.74 EUR per $1.00. As of March2810, the notional value of our
outstanding foreign currency forward contractsdor Canadian subsidiary was approximately $15.4ianilvith contract maturities of 1
month, and the notional value of our outstandingifjn currency forward contracts for our Europealsgdiary was approximately $58.6
million with contract maturities of 1 month. Theréign currency forward contracts are not designatedash flow hedges, and accordingly,
changes in their fair value are recorded in otheoine (expense), net on the consolidated staterokimsome. As of March 31, 2010, the {
value of our foreign currency forward contracts wdmbility of $0.4 million, and was included ic@ued expenses on the consolidated
balance sheet. As of December 31, 2009 and MarcB(®, the fair value of our foreign currency fard contract was an asset of $0.3
million and $1.4 million, respectively, and waslimded in prepaid expenses and other current agsdtse consolidated balance sheet.

Other income (expense), net included the follovangpunts related to changes in foreign currency axgé rates and derivative foreign
currency forward contracts:

Three Months Ended

March 31,
(In thousands) 2010 2009
Unrealized foreign currency exchange rate lo ¢ (3,490 $ (1,04
Realized foreign currency exchange rate gains€k) 93 (889
Unrealized derivative gains (losst (637) 203
Realized derivative gair 3,34¢ 1,74¢

Although we have entered into foreign currency famdvcontracts to minimize some of the impact oéifgn currency exchange rate
fluctuations on future cash flows, we cannot baigssthat foreign currency exchange rate fluctuatiwill not have a materialdverse impa
on our financial condition and results of operagion

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 edwviey this report pursuant to Rule 18s(b)
under the Securities Exchange Act of 1934 (the Haxge Act”). Based on that evaluation, our Chieddtnive Officer and Chief Financial
Officer have concluded that our disclosure contand procedures are effective in ensuring thatrimédion 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 allonvely 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 Il. OTHER INFORMATION

ITEM 1A. RISK FACTORS

The Risk Factors included in our Annual Report omfr 10-K filed with the Securities and Exchange @ussion for the year ended
December 31, 2009 have not materially changed.

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

From February 1, 2010 through April 1, 2010, weiéxb287.0 thousand shares of Class A Common Syoak e exercise of
previously granted stock options to employeeswtighted average exercise price of $1.64 per sf@ran aggregate amount of
consideration of approximately $471.8 thousand.

The issuance of securities described above were inagliance upon Section 4(2) under the SecsrAiet 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 written contelating to compensation, as provided by Rule 701.

ITEM 6. EXHIBITS

Exhibit No.

10.01 Under Armour, Inc. 2010 N-Employee Director Compensation P
10.02 Under Armour, Inc. 2006 N-Employee Director Deferred Stock Unit P!
10.03 Form of Performan«-Based Stock Option Grant Agreem:

31.01 Section 302 Chief Executive Officer Certificati

31.02 Section 302 Chief Financial Officer Certificati

32.01 Section 906 Chief Executive Officer Certificati

32.02 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.

Date: May 5, 2010 By: /'s/ BRADD ICKERSON
Brad Dickersor
Chief Financial Officer
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Exhibit 10.01

UNDER ARMOUR, INC.
2010 NON-EMPLOYEE DIRECTOR COMPENSATION PLAN

WHEREAS, the Board of Directors of Under Armour, Inc. (tHédmpany”) established this plan in 2006 to provatethe
compensation of Non-Employee Directors of the Camypand to align director compensation more direatith the shareholder’s interest;

WHEREAS , the Board approved certain changes to compensfticNon-Employee Directors effective as of Jaguiar2010;

NOW, THEREFORE , this plan has been amended and restated as ther Wrmour, Inc. 2010 Non-Employee Director
Compensation Plan as set forth below.

Section 1 Interpretation

1.1 Purposes
The purposes of the Plan are:
() to develop a mechanism to compensate-Employee Directors for their services to the Conypamd

(b) to provide a financial incentive that will helpe Company to attract and retain highly qualifiedividuals to serve as Non-
Employee Directors of the Compat

1.2 Definitions
Wherever used in the Plan, unless otherwise defihedollowing terms shall have the meanings sghfbelow:

() “Affiliate” means a subsidiary, division or affiliate of then@fmny, as determined in accordance with Sectio,L&) or (m) of
the Code

(b) “Annual Retainer Fees” means the annual retainer and additional annuahertdescribed in Sections 3.1(a) and (b) below,
respectively, as such annual retainers may be amdemygthe Board from time to tim

(c) “Award Agreement” means an award agreement by and between a Non-fsepirector and the Company, entered into
pursuant to the terms of the Omnibus Incentive F

(d) “Audit Committee” means the Audit Committee of the Board of Direct

(e) “Board” or“Board of Directors” means those individuals who serve from time to tam¢he Board of Directors of the Compa
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(f)
(9)
(h)

(i)

0)

(k)
()

(m)
(n)

(0)

(p)

(a)

("
(s)

“Change in Control” has the meaning given to it in the Omnibus Incenian.
“Code” means the United States Internal Revenue Code8#, Hs amende:

“Committee” means the committee of the Board of Directors tatvkthe Board of Directors has delegated powerctauader or
pursuant to the provisions of the Plan, initialtg tCompensation Committe

“Committee Chair” means the individual who chairs a committee orlacmmittee of the Board to which the Board has
delegated authority with respect to certain funwiancluding the Audit Committee, the Compensa@Gammittee, the Nominatir
and Governance Committee and any other committeat-committee established by the Boz

“Committee Chair Fees” means the Committee Chair annual retainers desciib8ection 3.3(a) below, as such Committee (
annual retainers may be amended by the Board firomtb time.

“Compensation Committe” means the Compensation Committee of the Board refciirs.

“Company” means Under Armour, Inc., a Maryland corporatiord any successor to all or substantially all ob#sets or
business

“Disability” has the meaning given to it in the Omnibus Incenkan.

“Deferred Stock Unit” means an interest credited under the DSU Plan. BE&threpresents the Company’s obligation to issue
one share of common stock in accordance with ttmestef the DSU Plar

“DSU Plar” means the Under Armour, Inc. 2006 Non-Employee dines Deferred Stock Unit Plan, as amended andtesbt
from time to time

“ Effective Date” of the Plan, as amended and restated, is Januafi,

“ Grant Date " means the date of an annual shareholder megtiogided however, that with respect to an InitiakRicted Stock
Unit Grant made to a Non-Employee Director in adeoice with Section 4.1 below, “Grant Date” mearmsdate the Non-
Employee Director commences Board serv

“Initial Restricted Stock Unit Grant” means an equity grant made under Section 4.1 ©Ftain.

“Lead Director” means the Nc-Employee Director appointed by the Board of Direstas the Lead Directc
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() “Corporate Governance Committee” means the Corporate Governance Committee of thedBddirectors,

(u) “Non-Employee Director” means a member of the Board of Directors who isasncmployee of the Company or any Affiliate of
the Company

(v) “Omnibus Incentive Plan” means the Under Armour, Inc. 2005 Omnibus Long-Tkreentive Plan, as amended and restated
from time to time

(w) “Plan” means this Under Armour, Inc. 2010 Non-Employee&iisr Compensation Plan, as amended and restatedifme to
time.

(x) “Plan Year” means the twelve month period beginning on Januanyd ending on December 31 of each year; prowitgidthe
initial Plan Year shall be the short plan year canging on May 31, 2006 and ending December 31, .2

(y) “RSU" means a restricted stock unit granted under theiranncentive Plar
(z) “Quarter” means each Company fiscal calendar quarter, wieginb on January 1, April 1, July 1, and Octobef &ach yeal
(aa) “Separation from Service’ or “ Separate from Servic” means a Non-Employee Director ceasing to be a meafltbe Board

for any reason, determined in accordance with Ctgion 409A and the guidance issued thereundsudimg Proposed Treas.
Reg. Section 1.40¢-1(h) (or any successor rule or regulation thert

Section 2 Eligibility

Each NonEmployee Director shall be eligible to participatehe Plan on the date he or she is first appditdehe Board, in accordar
with its terms.

Section 3 Compensation

3.1 Annual Retainer

(&) Subject to the other provisions of this PlagheNonEmployee Director shall receive an annual retadrié¢rorty Thousand Dollal
($40,000) in installments of Ten Thousand Doll&%0;000) each Quarter, paid in arre.

(b) Subiject to the other provisions of this Pldre, Non-Employee Director appointed as the Leaddireshall receive an additional
annual retainer of Fifteen Thousand Dollars ($18)00 installments of Three Thousand Seven Hunéietg Dollars ($3,750)
each Quarter, paid in arrea



(c) Non-Employee Directors appointed or elected to therBaaring a Quarter and those who Separate fromiceduring a Quarter
shall receive gro-rata payment for that Quarter based on the number of dagervice as a Board member in the Quarter. Any
Non-Employee Director who serves as the Lead Direfciopart of a Quarter shall receiveieo-rata payment for that Quarter
based on the number of days of service as the Daadtor in the Quarte

(d) A Non-Employee Director and Lead Director mégceto defer all of the value of the Annual Ret&ifees as DSUs under the
DSU Plan, in accordance with its terr

3.2 Board/Committee Meeting Fees

In addition to fees otherwise paid hereunder, éémm-Employee Director shall be paid each Quarteariears, One Thousand Dollars
($1,000) for each Board or committee meeting hgherattends in person, and Five Hundred Dollar8(Q(®r each Board or committee
meeting he or she attends telephonically. Each Eloployee Director shall be reimbursed for his arreasonable expenses incurred for
attending meetings and otherwise acting on the Gaiyip behalf.

3.3 Committee Chairs

(&) In addition to fees otherwise paid hereunder, €&2mmmittee Chair shall be paid a Committee Chaiuahretainer, as follows

Committee Chair Annual Retainer
Audit Committee $15,00C
Compensation Committee $12,50C
Nominating and Governance Committee $10,00C

(b) Whether the Committee Chair of an additionahouttee or sub-committee established by the Baaanhtitled to a Committee
Chair annual retainer, and the amount of suchrretaif any, shall be determined by the Board, Igateits discretion

(c) Committee Chair annual retainer fees shalldid jm equal Quarterly payments, in arrears, afjestito the rules set forth at
Section 3.1(c) abow

(d) A Non-Employee Director may elect to deferadlthe value of the Committee Chair Fees as DSUdewuthe DSU Plan, in
accordance with its term



Section 4 Equity Grants

(@)

(b)

(©

4.1 Initial Restricted Stock Unit Grant

On the Grant Date applicable to Initial Res#icStock Unit Grants, each new Non-Employee Direshall be granted an RSU
with an equivalent value as of the Grant Date o€ ®landred Thousand Dollars ($100,0(

RSUs will be granted under and pursuant taehms of the Omnibus Incentive Plan and subjetiteéaderms of an Award
Agreement by and between each Non-Employee Direstdithe Company. Each RSU shall vestd/3 annudidlie the Non-
Employee Director continues to serve as a Board Imeenstarting with the first anniversary of the @rBate. Upon vesting, each
RSU shall be settled in the form of a DSU, andIdtedeferred in accordance with the terms of t8&JPlan. DSU interests shall
be settled in the form of Company stock on the tizdeis six (6) months from the date the Board memnincurs a Separation frc
Service and otherwise in accordance with Sectiohthe DSU Plan

Non-Employee Directors who are Board Members on thedffe Date are not eligible for this RSU gr¢

4.2 Annual Restricted Stock Unit Grant

Each Non-Employee Director who serves as a Boanhidde at the close of each annual shareholder ngeetithe Company shall be
awarded the number of RSUs equivalent in valuef #seoGrant Date to Seventy-Five Thousand Doll&#5(000). Annual RSUs shall 100%
vest on the date of the next shareholder meetithmifimg the Grant Date, if the Non-Employee Diraci®a Board member at that time. Upon
vesting, each RSU shall be immediately settlethénform of a DSU, and shall be deferred in accardanith the terms of the DSU Plan. D
interests shall be settled in the form of Companglson the date that is six (6) months from thie dae Board member incurs a Separation
from Service, and otherwise in accordance withieet of the DSU Plan.

(@)

(b)

4.3 Rules Applicable to Equity Grants

The Board, in its discretion, shall determirfeetther and to what extent a grant under SectiotodaZNon-Employee Director who
begins service as a Board member other than atrmmbshareholders meeting shall be prorated fofitkt year of Board servic

Notwithstanding anything contained herein to thet@ry, all grants under this Section 4 shall 108%t upon the death
Disability of a Non-Employee Director, or upon aadige in Control. Upon vesting pursuant to this iBact.3(b), RSUs shall be
settled in the form of shares of Company commoaoks



(with fractional shares settled in cash), issuedatly to the Non-Employee Director or his benefigi and shall not be settled as
DSUs in the DSU Plar

Section 5 General
5.1 Successors and Assigr

The Plan shall be binding on the Company and itsesssors and assigns and each Non-Employee Diadanis or her heirs and legal
representatives and on any receiver or trusteanikroptcy or representative of creditors of the @any or Non-Employee Director, as the
case may be.

5.2 Amendment or Termination of the Plan

The Board shall have the right and power at ang timd from time to time to amend the Plan in wholen part and at any time to
terminate the Plan; provided, however, that an aimemt to the Plan may be conditioned on the appafthe shareholders of the Company
if and to the extent the Board determines that sypgitoval is necessary or appropriate. No ternonaimendment, or modification of the
Plan shall adversely affect in any material way award previously granted under the Plan, withbetwritten consent of the affected Non-
Employee Director.

5.3 Limitations on Rights of Non-Employee Directors

(@ Any and all of the rights of the Non-Employeigddtors respecting payments under the Plan sbaba transferable or assignable
other than by will or the laws of descent and dsition, nor shall they be pledged, encumberecharged, and any attempt to do
so shall be void

(b) Any liability of the Company to any Non-Emplay®irector with respect to receipt of payment urtiex Plan shall be based
solely upon contractual obligations created byRlen. Neither the Committee nor the Board shalldide for any actions taken
accordance with the terms of the PI

5.4 Compliance with Law

The obligations of the Company with respect to pagts hereunder are subject to compliance withpgllieable laws and regulations.
connection with the Plan, each Non-Employee Direshall comply with all applicable laws and regidas and shall furnish the Company
with any and all information and undertakings ay fpa required to ensure compliance therewith.
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5.5 Governing Law

The Plan shall be governed by and construed inrdaoce with the laws of Maryland. The Plan is atended to comply with the
requirements of section 409A of the Code, to therbsuch section applies, and to the extent agigkc this Plan shall be interpreted in a
manner consistent with that intent.

5.6 Administration

The Committee shall have complete discretionarfi@ityy and power to (i) construe, interpret and adster the Plan and any
agreement or instrument entered into under the, Filaestablish, amend and rescind any rules agdlations relating to the Plan, (iii) make
any other determinations that the Committee deeznsssary or desirable for the administration ofRtaa, including without limitation
decisions regarding eligibility to participate athé amount and value of any payment, and (iv) de&etp other persons any duties and
responsibilities relating to the administratiortloé Plan. The Committee may correct any defectipply any omission or reconcile any
inconsistency or ambiguity in the Plan in the mararel to the extent the Committee deems, in its aotl absolute discretion, necessary or
desirable. No member of the Committee shall bddiédr any action or determination made in goothfalny decision of the Committee w
respect to the administration and interpretatiothefPlan shall be binding and conclusive for aligpses and on all persons, including the
Company, all Non-Employee Directors and any otlegsgn claiming an entitlement or benefit through Bion-Employee Director. All
expenses of administration of the Plan shall badbly the Company.
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Exhibit 10.02

UNDER ARMOUR, INC.
2006 NON-EMPLOYEE DIRECTOR DEFERRED STOCK UNIT PLAN
WHEREAS , the Board has approved the Under Armour, Inc62006n-Employee Director Compensation Plan (which iheen
amended and restated as the 2010 Non-Employeet@it@ompensation Plan), as the same may be amérmhdime to time (the “Director

Compensation Plan”) which provides for the estéintisnt of this 2006 Non-Employee Director Deferréaic® Unit Plan, pursuant to which
certain payments and awards under the Director @osgtion Plan may or will be deferred;

WHEREAS , the Board has now determined the terms and dondibf the 2006 Non-Employee Director Deferredcgtonit
Plan (the “Plan”) and wishes to formally establisé Plan;

NOW, THEREFORE , the Company through this instrument establishesinder Armour, Inc. 2006 Non-Employee Deferred
Stock Unit Plan, in accordance with the terms asosth herein.

Section 1  Purpose, Definitions and Effective Date

1.1 Purpose

The purpose of the Plan is to provide Non-Empldy&ectors with an opportunity to defer certain cangation under the Director
Compensation Plan. The Plan is intended to be amdad “top hat” plan for all purposes under thel€and the Employee Retirement
Income Security Act of 1974, as amended (“ERISA").

1.2 Definitions

Wherever used in the Plan, unless otherwise defieeein, all terms shall have the meaning givetiéon in the Director Compensation
Plan.

1.3 Effective Date
The Effective Date of the Plan is May 31, 2006.

Section 2  Eligibility

Each Non-Employee Director shall be eligible totiggvate in the Plan in accordance with its term®the first to occur of the
Effective Date or the date he or she first begarsise as a Board member.

1



Section 3 Deferred Stock Units

3.1 Deferred Stock Unit Awards

(&) Account. The Company shall establish a bookkeeping acdoumach Non-Employee Director. The bookkeepingpaat for
each No-Employee Director shall be credited as DSUs in edamace with this Section

(b)

(©

(d)

Initial DSU Awards . The bookkeeping account of each Non-Employee Diregho receives an Initial Restricted Stock Unit
grant pursuant to Section 4.1 of the Director Comsp&on Plan shall be automatically credited witiuenber of DSUs equal to t
number of RSUs that vest in accordance with Seetiarof the Director Compensation Plan. The daté ®SUs are credited to
this Plan shall be on the date they vest undebttrector Compensation Pla

Annual DSU Awards . At the close of business on the date of the Caryigaannual shareholder meeting, the bookkeeping

account of each Non-Employee Director shall be mataally credited with a number of DSUs equalite humber of RSUs that
vest as of such meeting with respect to each Nopl&yee Director, in accordance with Section 4.2hef Director Compensation

Plan.

Deferral of Annual Retainer Fees and Committee ChaiFees.

(i)

(ii)

(iii)

(iv)

Each Non-Employee Director may, by completisigining and filing with the Company a deferral ¢ilme form
substantially in the form set out as Exhibit Agirocably elect to have all of his or her Annuald®etr Fees and/or all of |
Committee Chair Fees payable in accordance wittiddec3.1 and 3.3 of the Director Compensation Rlaspectively,
deferred as DSUs under this Plan and creditedbtmlikeeping account in accordance with the terndscanditions of the
Plan.

Elections with respect to only part of eitlthe Annual Retainer Fees or part of the Committeaild-ees for any Plan Year
are not permitted. Meeting fees and reimbursemiexpenses associated with attending meetingseoBtard or
committees of the Board may not be defer

Any election by a NorEmployee Director to defer compensation pursuattie¢d?lan shall be irrevocable from and after
date on which such election form is filed with thempany, and shall be effective only with respedees for services
performed after the Plan Year in which date thenfts filed except as provided in (iv) belo

In general, elections to defer must be madierto the start of any Plan Year in which the defd amounts are earned;
except that the following rules shall apg

(A) For deferrals for the first Plan Year commenmgcon May 31, 2006, elections to defer Annual Retafees and
Committee Chair Fees must be made on or before3wn2006 and such election shall apply to feesdovices
performed after the date the form is fil¢



(B) For deferrals by Non-Employee Directors firppainted or nominated to the Board after the EffecDate, deferral
elections for the first year of Board service mustmade within 30 days of the date he or sheliggins service as a
Board member and such election shall apply tofieeservices performed after the date the forniléslf

(C) Any deferral election shall continue in effecitil the Company is notified in writing by the N@&mployee Director
prior to the end of any Plan Year that he or shehes to terminate or modify such election for fleeservices
performed in the next Plan Yei

3.2 Vesting.
All DSUs under this Plan shall be 100% vested ab@fday credited to the Plan.

Section 4  Settlement of DSUs

4.1 Form of Settlement. DSUs under this Plan shall be distributed infdren of whole shares of Company Class A commonkstimcan
amount equivalent to that credited to the Plan uSe@etion 3, with fractional shares paid in cash.

4.2 Time of Settlement. Shares of Company common stock (and cash fotidread shares) distributable pursuant to Sectidnshall be
distributed to the Non-Employee Director (or hisher beneficiary) on the first to occur of the oling:

(i) The date that is six (6) months from the date the-Employee Director Separates from Service with tbarB;
(il The death of the N-Employee Director; o

(iii) The Disability of the No-Employee Director

Section 5 General

5.1 Credits to Accounts. The Company shall not be required to fund or tise segregate assets to be used for settlem@$0s
pursuant to the Plan. All credited amounts hereusiall remain the assets of the Company subjdtietalaims of its general creditors. Any
distribution hereunder shall be considered payrhgrihe Company and shall discharge the Companyyfuather liability under the Plan.

5.2 Effective Date; Termination . This Plan shall be effective as of the Effecdate. The Board may terminate this Plan at any.time
Termination of this Plan shall not affect the settent of any amounts credited to accounts befarle sumination.

5.3 Amendments. The Board may amend this Plan as it shall deensable, subject to any requirements of applicédle rule or
regulation. No amendment may impair the rights Bhaticipant to payment from his or her accounebeder without his or her written
consent.



5.4 Non-Transferability of Benefits . No benefit payable at any time under the Plafi fleasubject in any manner to alienation, sale,
transfer, assignment, pledge, attachment, or dtigat process, or encumbrance of any kind. Anyngiteto alienate, sell, transfer, assign,
pledge or otherwise encumber any such benefitstheheurrently or thereafter payable, shall be vidny person shall attempt to, or shall
alienate, sell, transfer, assign, pledge or othewencumber his or her benefits under the Plaifibgrany reason of his or her bankruptcy or
other event happening at any time, such benefitddvwevolve upon any other person or would notrjeyed by the person entitled thereto
under the Plan, then the Board, in its discretinay terminate the interest in any such benefith@fperson entitled thereto under the Plan
hold or apply them for or to the benefit of sucinspa entitled thereto under the Plan or his orsipeuse, children or other dependents, or any
of them, in such manner as the Board may deem prope

5.5 Adjustment . In the event of any stock split, stock divideretapitalization, reorganization, merger, consai@ia combination,
exchange of shares, liquidation, spin-off or otiarilar change in capitalization or event, or amstribution to holders of Company common
stock other than a regular cash dividend, the numbBSUs credited to each account under the Riartlze securities with respect to which
DSUs relate shall be appropriately adjusted byBtha&rd. The decision of the Board regarding any sudjhstment shall be final, binding and
conclusive.

5.6 Compliance With Section 409A of Code This Plan is intended to comply with the provisaf section 409A of the Code, and shall
be interpreted and construed accordingly.

5.7 Governing Law . This Plan and all determinations made and actiaken pursuant thereto shall be governed by the td Maryland
and construed in accordance therewith without giéffect to principles of conflicts of laws.

5.8 Administration

The Board shall have complete discretionary authand power to (i) construe, interpret and adnémithe Plan and any agreement or
instrument entered into under the Plan, (ii) essabmend and rescind any rules and regulatidasng to the Plan, (iii) make any other
determinations that the Board deems necessarysoabte for the administration of the Plan. The Bloaay correct any defect or supply any
omission or reconcile any inconsistency or ambigintthe Plan in the manner and to the extent thar& deems, in its sole and absolute
discretion, necessary or desirable. No membereoBihard shall be liable for any action or deterrtiortamade in good faith. Any decision of
the Board with respect to the administration andrpretation of the Plan shall be binding, finadl @onclusive. Notwithstanding the
foregoing, no Board member shall have any authavitly respect to interpretations or administratidrthe Plan with respect to his or her
individual account hereunder.



Exhibit A
E LEcTiON TO D EFER A NNUAL R ETAINER & C oMMITTEE C HAIR F EES

I, , hereby elect to defer Annual Retainer and/or CdtemChair Fees (as indicated below) that may
become payable to me after the date of this electinder the Under Armour, Inc. 2006 Non-Employ@e&or Compensation Plan (the
“Compensation Plan”), in accordance with Sectidr{(@. of the Under Armour, Inc. 2006 Non-Employeedator Deferred Stock Unit Pan
(the “Plan™).

| elect to defer:

O 100% of the Annual Retainer Feepayable to me pursuant to Section 3.1 of the Compsation Plan for services
performed after the Plan Year in which this electim is made, unless | am a new director, in which caghe election applies for
services performed after the date this election ifiled.

O 100% of Committee Chair Feepayable to me pursuant to Section 3.3 of the Compsation Plan for services performed
after the Plan Year in which this election is madeuynless | am a new director, in which case the elg@n applies for services
performed after the date this election is filed.

In making the foregoing election, | certify thainderstand that:

* Any amounts deferred are payable to me only asrithestin Section 4 of the Plan and shall not bé&rithistable other than as
indicated therein

* My election shall remain in effect and apply toathount of Annual Retainer Fee or Committee Chaéd-as the case may be,
earned and payable to me for the Plan Year forhvbich election is made in accordance with Se@&it(d) of the Plan, and shall
remain in effect for each subsequent Plan Yeagsasnll advise the Company in writing that | wishielominate such election on or
before the last day of the Plan Year precedindg’lhe Year for which | would like such terminatianapply.

» Defined terms in this Election Form have the megmjiven them in the Plan or Compensation Planvehaad and understand
Plan and the Compensation Plan and | have conswlitedny own legal or tax advisor before signingstform and am not relying
on any representation of the Company in makingetlgstion.

Dated: , 20

Name:



Exhibit 10.03
Performance Based Option Grant Agreement

THIS OPTION GRANT AGREEMENT, made as of the day of , between UNDER ARMOUR, INC. (the “
Company ") and (the “Grantee ™).

WHEREAS, the Company has adopted and maintaindmiended and Restated 2005 Omnibus Long-Term Ince/ian (the
“Plan”), attached hereto as Attachment A, or otligevdelivered or made available to Grantee, to pterthe interests of the Company and its
stockholders by providing key employees and othéifs an appropriate incentive to encourage thewgottiinue in the employ or service of
the Company and to improve the growth and profiitdf the Company;

WHEREAS, the Plan provides for the grant to GramtefeOptions to purchase Stock of the Company;

NOW, THEREFORE, in consideration of the premises thie mutual covenants hereinafter set forth, #réigs hereto hereby
agree as follows:

1. Grant of Options. Pursuant to, and subject to, the terms and dondiset forth herein and in the Plan, the Comgargby grants to the
Grantee a non-qualified stock option (th@gtion ”) with respect to shares of Stock of the Company.

2. Grant Date. The Grant Date of the Option hereby granted is ,

3. Incorporation of Plan . All terms, conditions and restrictions of therP&e incorporated herein and made part heredfstatéd herein.
If there is any conflict between the terms and dionks of the Plan and this Option Grant Agreem#rd,terms and conditions of this Option
Grant Agreement, as interpreted by the Committétsisole discretion, shall govern, unless exgjigitovided to the contrary in the Plan or
this Option Grant Agreement. Unless otherwise iattid herein, all capitalized terms used hereirl flagk the meaning given to such terms
in the Plan.

4. Option Price. The exercise price per share of Stock underltfiegOption granted hereby is $ .

5. Vegting . Except as provided in Section 9 and unless thé@pas earlier terminated pursuant to this Agreinthe Option shall becor
exercisable as follows provided the Grantee remaingloyed by the Company on each such date:

(a) One-third of the shares of Stock underlying@mion shall become exercisable if the combinedr@jing Income for the Company
for 2011 and 2012 is equal to or greater than $  but less than $ , with 50% of such number of shares of Stock uryitgylthe
Option exercisable on February 15, 2013 and 50%ucti number of shares of Stock underlying the @miercisable on February 15, 2014;
OR

(b) Two+hirds of the shares of Stock underlying the Opsball become exercisable if the combined Operdtingme for the Compar
for 2011 and 2012 is equal to or greater than $  but less than $ , with 50% of such number of shares of Stock uryitgylthe
Option exercisable on February 15, 2013 and 50%ucti number of shares of Stock underlying the @miercisable on February 15, 2014;
OR

(c) All of the shares of Stock underlying the Opt&hall become exercisable if the combined Opeagdtinome for the Company for
2011 and 2012 is equal to or greater than $ , with 50% of such number of shares of Stock uryiteglthe Option exercisable on
February 15, 2013 and 50% of such number of shEr8sock underlying the Option exercisable on Fabyu5, 2014



As used in this Section 5, the term “Operating med shall mean the Company’s income from operatameeported in the Company’s
audited financial statements prepared in accordastbegenerally accepted accounting principles editlg the impact of any generally
accepted accounting principle changes implemerftedthe date hereof.

6. Term. Unless the Option has earlier terminated pursteatite provisions of this Option Grant Agreementh@ Plan, all unexercised
portions of the Option shall terminate, and alhtigto purchase shares of Stock thereunder stadkbceipon the expiration of ten years from
the Grant Date.

7. Employment Confidentiality Agreement. As a condition to the grant of the Option, Grargball have executed and become a party to the
Employee Confidentiality, Non-Competition and Nooli€itation Agreement by and between Grantee ardbmpany (the “Confidentiality,
Non-Compete and Non-Solicitation Agreement”) attacheckto as Attachment B.

8. Forfeture. If Grantee should take any actions in violationhef Confidentiality, Non-Competition and Non-Sdfition Agreement, or in
violation of any non-competition agreement enténéd between the Grantee and the Company, it wikkdnsidered grounds for termination
for Cause as defined in Section 9(a) of this Agreretnand all unexercised portions of the Optionethbr vested or not, will terminate, be
forfeited and will lapse, as provided in Section)9(

9. Termination of Service.

(a) Termination of Service for Cause. Unless the Option has earlier terminated pursuatite provisions of this Option Grant
Agreement or the Plan, all unexercised portionthefOption, whether vested or unvested, will teatérand be forfeited upon a termination
of the Grantee’s Service for Cause. For purposési®Option Grant Agreement only, “Cause” shaldeéined as any of the following:

i. the Grantee’s material misconduct or negle¢haperformance of his duties;

ii. the Grantee’s conviction for, or plea of nolentendere to any felony, or a misdemeanor (exctudipetty misdemeanor)
involving dishonesty, fraud, financial impropriety, moral turpitude, or any crime of sufficient iorpto potentially discredit or
adversely affect the Company’s ability to condtetiusiness in the normal course;

iii. the Grantee’s use of illegal drugs;
iv. the Grantee’s material breach of the Companyigen Code of Ethics and Business Conduct, agfect from time to time;

v. the Grantee’s material breach of this Agreemiestuding but not limited to breach of the Confidality, Non-Compete and
Non-Solicitation Agreement attached hereto as Attaent B; or

vi. Grantee’s commission of any act that resultsémere harm to the Company excluding any act talgkghe Grantee in good
faith that he reasonably believed was in the bestést of the Company.

(b) Termination of Service other than for Cause. Unless the Option has earlier terminated pursuatite provisions of this Option
Grant Agreement or the Plan, the vested portiah@Option shall terminate one hundred eighty (I&g)s following the termination of the
Grantee’s Service due to death or Disability andtt30) days following the termination of the Gtae’s Service for any other reason other
than for Cause. The Grantee (or the Grantee’s guarkbgal representative, executor, personal sgpitative or the person to whom the
Option shall have been transferred by will or taed of descent and distribution, as the case mpagnbg exercise all or any part of the vested
portion of the Option during such post terminatidremployment period, but not later than the enthefterm of the



Option. Any portion of the Option which is unvesteslof the date of termination of service shall ediately terminate.

Nothing in this Agreement shall be construed as abatract of employment between the Company (or an &fiate) and Grantee, or as a
contractual right of Grantee to continue in the emgoy of the Company (or an affiliate), or as a limiation of the right of the Company
(or an affiliate) to discharge Grantee at any timdor any reason, including reasons other than for Case as defined herein.

10. Effect of a Changein Control. In the event of a Change in Control, all of therebabf Stock underlying the Option as provided in
Section 1 hereof shall be immediately vested oh €lftange in Control.

11. Delaysor Omissions. No delay or omission to exercise any right, poareremedy accruing to any party hereto upon aegdir or
default of any party under this Option Grant Agreein shall impair any such right, power or remetiguxh party nor shall it be construed to
be a waiver of any such breach or default, or gui@scence therein, or of or in any similar breactefault thereafter occurring nor shall i
waiver of any single breach or default be deemediger of any other breach or default theretofaréhereafter occurring. Any waiver,
permit, consent or approval of any kind or chanagtethe part of any party of any breach or defaotter this Option Grant Agreement, or
any waiver on the part of any party or any provisior conditions of this Option Grant Agreemenglkbe in writing and shall be effective
only to the extent specifically set forth in sucthiting.

12. Transferability of Options. During the lifetime of the Grantee, only the Gesnor a Family Member who received all or parthef
Option, not for value, (or, in the event of legatapacity or incompetence, the Grantee’s guardidegal representative) may exercise the
Option. The Option shall not be assignable or femble by the Grantee other than to a Family Memtoat for value, or by will or the laws
of descent and distribution.

13. Manner of Exercise. The vested portion of the Option may be exercigedole or in part, by delivering written notice the Stock
Option Administrator designated by the Company.hiSuatice may be in electronic or other form as usgthe Stock Option Administrator
its ordinary course of business and as may be agaefindm time to time, and shall:

(a) state the election to exercise the Optiahthr number of shares in respect of which it indpexercised,;

(b) be accompanied by (i) cash, check, bank drahoney order in the amount of the Option Ppagable to the order of the Stock
Option Administrator designated by the Companyiipcertificates for shares of the Company’s Stgether with duly executed stock
powers) or other written authorization as may lepiired by the Company to transfer shares of suebkSb the Company, with an aggregate
value equal to the Option Price of the Stock beioguired; or (iii) a combination of the considevattdescribed in clauses (i) and (ii). Grantee
may transfer Stock to pay the Option Price for Btoeing acquired pursuant to clauses (ii) and &lipve only if such transferred Stock
(x) was acquired by the Grantee in open markeséetions, (y) has been owned by Grantee for lotigar six months, and (z) the Grantee is
not subject to any other restrictions on transfigrCompany securities pursuant to Company polidgderal law.

In addition to the exercise methods described abodesubject to other restrictions which may aptblg, Grantee may exercise the Option
through a procedure known as a “cashless exercigefeby the Grantee delivers to the Stock Optidmihistrator designated by the
Company an irrevocable notice of exercise in exgbdor the Company issuing shares of the Compabiygsk subject to the Option to a
broker previously designated or approved by the g, versus payment of the Option Price by th&darto the Company, to the extent
permitted by the Committee or the Company and stibtjesuch rules and procedures as the CommittdeeaCompany may determine.
Grantee may elect to satisfy any tax withholdinfigattions due upon exercise of the Option, in whaién part, by delivering to the Compe
shares of Stock otherwise deliverable upon exenfiiege Option as provided under the P!



14. Integration . This Option Grant Agreement, and the other documeeferred to herein or delivered pursuant heselich form a part
hereof contain the entire understanding of theigmwith respect to its subject matter and theeenarrestrictions, agreements, promises,
representations, warranties, covenants or undegakvith respect to the subject matter hereof dter those expressly set forth in such
documents. This Option Grant Agreement and the Slgersede all prior agreements and understanbetgeen the parties with respect to
its subject matter.

15. Electronic Delivery . The Company may choose to deliver certain statutaterials relating to the Plan in electroniacnfioBy accepting
this grant Grantee agrees that the Company mayedehe Plan prospectus and the Company’s annpaitrto Grantee in an electronic
format. If at any time Grantee would prefer to ieegaper copies of these documents, as Grangzdiiked to receive, the Company would
be pleased to provide copies. Grantee should contac to request paper copies of these documents.

16. Counterparts. This Option Grant Agreement may be executed mdwmore counterparts, each of which shall be éekeam original,
but all of which shall constitute one and the samsgument.

17. Governing Law . This Option Grant Agreement shall be governediy construed and enforced in accordance withathie bf the Stat
of Maryland without regard to the provisions thdrgoverning conflict of laws.

18. Grantee Acknowledgment . The Grantee hereby acknowledges receipt of a obflye Plan and that the Option is subject totéhms of
the Plan. The Participant hereby acknowledgesathdecisions, determinations and interpretaticithe Committee in respect of the Plan,
this Option Grant Agreement and the Option shalfitiel and conclusive



IN WITNESS WHEREOF, the Company has caused thiso@girant Agreement to be duly executed by its dwithorized office
and said Participant has hereunto signed this @@i@ant Agreement on his own behalf, thereby repnisg that he has carefully read and
understands this Option Grant Agreement and the #&aof the day and year first written above.

UNDER ARMOUR, INC.

By:

GRANTEE




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 notaiomny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg 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 procedotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepared;

b) designed such internal control over financigmting, or caused such internal control over fgiahreporting 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 disclosedsdrhon our most recent evaluation of internal @bmtver financial reporting
to the registrant’s auditors and the audit commititthe registrant’s board of directors (or pessperforming the equivalent functions):

a) all significant deficiencies and material weadses 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 5, 2010 /sl KEVINA. PLANK
Kevin A. Plank
Chairman of the Board of Directors and Chief Executive Officer




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 notaiominy untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg 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 procedotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepared;

b) designed such internal control over financiglomting, or caused such internal control over fgiahreporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodiand 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 disclosedsdrhon our most recent evaluation of internal @bmtver financial reporting
to the registrant’s auditors and the audit commititthe registrant’s board of directors (or pessperforming the equivalent functions):

a) all significant deficiencies and material weadses 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 5, 2010 / s/ B RAD D ICKERSON
Brad Dickersor
Chief Financial Officer




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, 2010 (the “Repdttlly complies with the
requirements of Section 13(a) or Section 15(dpmdicable, 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.

Date: May 5, 2010 / s/ KEVIN A. PLANK
Kevin A. Plank
Chairman of the Board of Directors and Chief Executive Officer

A signed original of this written statement reqdil®y Section 906 of the Sarbanes-Oxley Act of 2882 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, tack officer's knowledge, that:

(i) the quarterly report on Form 10-Q of the Compéor the period ended March 31, 2010 (the “Repdttlly complies with the
requirements of Section 13(a) or Section 15(dpmdicable, 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.

Date: May 5, 2010 /'s/ BRADD ICKERSON
Brad Dickersor
Chief Financial Officer

A signed original of this written statement reqdil®y Section 906 of the Sarbanes-Oxley Act of 2882 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



