
Table of Contents

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

Under Armour, Inc. and Subsidiaries
Unaudited Consolidated Balance Sheets

(In thousands, except share data)

 
March 31, 

2014  
December 31, 

2013  
March 31, 

2013

Assets      
Current assets      

Cash and cash equivalents $ 179,926  $ 347,489  $ 255,722
Accounts receivable, net 331,299  209,952  246,218
Inventories 472,244  469,006  323,509
Prepaid expenses and other current assets 100,857  63,987  37,227
Deferred income taxes 40,831  38,377  24,765

Total current assets 1,125,157  1,128,811  887,441
Property and equipment, net 240,721  223,952  180,591
Goodwill 123,388  122,244  —
Intangible assets, net 31,571  24,097  3,842
Deferred income taxes 35,538  31,094  26,281
Other long term assets 42,641  47,543  42,333

Total assets $ 1,599,016  $ 1,577,741  $ 1,140,488
Liabilities and Stockholders’ Equity      
Current liabilities      

Revolving credit facility $ 100,000  $ 100,000  $ —
Accounts payable 166,920  165,456  127,327
Accrued expenses 103,844  133,729  66,969
Current maturities of long term debt 4,812  4,972  8,787
Other current liabilities 11,676  22,473  3,246

Total current liabilities 387,252  426,630  206,329
Long term debt, net of current maturities 46,846  47,951  51,658
Other long term liabilities 56,341  49,806  39,343

Total liabilities 490,439  524,387  297,330
Commitments and contingencies (see Note 4)   
Stockholders’ equity      

Class A Common Stock, $0.0003 1/3 par value; 400,000,000 shares authorized as of March 31,
2014, December 31, 2013 and March 31, 2013; 173,730,570 shares issued and outstanding as of
March 31, 2014, 171,628,708 shares issued and outstanding as of December 31, 2013 and
168,185,546 shares issued and outstanding as of March 31, 2013 58  57  56
Class B Convertible Common Stock, $0.0003 1/3 par value; 39,375,000 shares authorized,
issued and outstanding as of March 31, 2014, 40,000,000 shares authorized, issued and
outstanding as of December 31, 2013 and 41,950,000 shares authorized, issued and outstanding
as of March 31, 2013 13  13  14
Additional paid-in capital 443,132  397,248  342,118
Retained earnings 664,870  653,842  500,946
Accumulated other comprehensive income 504  2,194  24

Total stockholders’ equity 1,108,577  1,053,354  843,158
Total liabilities and stockholders’ equity $ 1,599,016  $ 1,577,741  $ 1,140,488

See accompanying notes.
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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,

 2014  2013

Net revenues $ 641,607  $ 471,608
Cost of goods sold 340,917  255,057

Gross profit 300,690  216,551
Selling, general and administrative expenses 273,834  203,059

Income from operations 26,856  13,492
Interest expense, net (846)  (725)
Other income (expense), net (874)  240

Income before income taxes 25,136  13,007
Provision for income taxes 11,598  5,193

Net income $ 13,538  $ 7,814
Net income available per common share    
Basic $ 0.06  $ 0.04
Diluted $ 0.06  $ 0.04
Weighted average common shares outstanding    
Basic 212,383  209,796
Diluted 216,912  214,192

See accompanying notes.
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Under Armour, Inc. and Subsidiaries
Unaudited Consolidated Statements of Comprehensive Income

(In thousands)
 

 Three Months Ended March 31,

 2014  2013

Net income $ 13,538  $ 7,814
Other comprehensive income (loss):    

Foreign currency translation adjustment (1,577)  (2,440)
Unrealized gain (loss) on cash flow hedge, net of tax of ($78) and $68 for the three months ended March 31, 2014
and 2013, respectively (113)  96

Total other comprehensive loss (1,690)  (2,344)
Comprehensive income $ 11,848  $ 5,470

See accompanying notes.
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Under Armour, Inc. and Subsidiaries
Unaudited Consolidated Statements of Cash Flows

(In thousands)
 

 Three Months Ended March 31,

 2014  2013

Cash flows from operating activities    
Net income $ 13,538  $ 7,814
Adjustments to reconcile net income to net cash used in operating activities    

Depreciation and amortization 17,320  11,842
Unrealized foreign currency exchange rate losses 655  606
Loss on disposal of property and equipment 52  56
Stock-based compensation 13,220  11,908
Deferred income taxes (6,913)  (5,668)
Changes in reserves and allowances 2,282  3,617
Changes in operating assets and liabilities, net of effects of acquisitions:    

Accounts receivable (121,091)  (76,018)
Inventories (3,915)  (4,323)
Prepaid expenses and other assets (15,479)  9,559
Accounts payable 7,141  (10,558)
Accrued expenses and other liabilities (25,841)  (11,780)
Income taxes payable and receivable (28,505)  (11,591)

Net cash used in operating activities (147,536)  (74,536)
Cash flows from investing activities    
Purchases of property and equipment (39,715)  (18,329)
Purchase of business (10,924)  —
Purchases of other assets (261)  —

Net cash used in investing activities (50,900)  (18,329)
Cash flows from financing activities    
Payments on long term debt (1,265)  (1,443)
Excess tax benefits from stock-based compensation arrangements 24,038  4,222
Proceeds from exercise of stock options and other stock issuances 8,627  4,670

Net cash provided by financing activities 31,400  7,449
Effect of exchange rate changes on cash and cash equivalents (527)  (703)

Net decrease in cash and cash equivalents (167,563)  (86,119)
Cash and cash equivalents    
Beginning of period 347,489  341,841
End of period $ 179,926  $ 255,722

    
Non-cash investing and financing activities    
Decrease in accrual for property and equipment $ (8,650)  $ (7,380)
Non-cash acquisition of business 11,233  —

See accompanying notes.
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Under Armour, Inc. and Subsidiaries

Notes to the Unaudited Consolidated Financial Statements

1. Description of the Business

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

2. Summary of Significant Accounting Policies

Basis of Presentation

The accompanying consolidated financial statements include the accounts of Under Armour, Inc. and its wholly owned subsidiaries (the “Company”).
Certain information in footnote disclosures normally included in annual financial statements was condensed or omitted for the interim periods presented in
accordance with the rules and regulations of the Securities and Exchange Commission (the “SEC”) and accounting principles generally accepted in the United
States of America for interim consolidated financial statements. In the opinion of management, all adjustments consisting of normal, recurring adjustments
considered necessary for a fair statement of the financial position and results of operations were included. All intercompany balances and transactions were
eliminated. The consolidated balance sheet as of December 31, 2013 is derived from the audited financial statements included in the Company’s Annual
Report on Form 10-K filed with the SEC for the year ended December 31, 2013 (the “2013 Form 10-K”), which should be read in conjunction with these
consolidated financial statements. The results for the three months ended March 31, 2014 are not necessarily indicative of the results to be expected for the
year ending December 31, 2014 or any other portions thereof.

On December 6, 2013, the Company acquired 100% of the outstanding equity of MapMyFitness, Inc. ("MapMyFitness"), a digital connected fitness
platform, for $150.0 million. During the three months ended March 31, 2014, the Company finalized its valuation of the assets acquired and liabilities
assumed as of the acquisition date and no adjustments were made to the preliminary purchase price allocation.

On March 17, 2014 the Board of Directors declared a two-for-one stock split of the Company’s Class A and Class B common stock, which was effected
in the form of a 100% common stock dividend distributed on April 14, 2014. Stockholders' equity and all references to share and per share amounts in the
accompanying consolidated financial statements have been retroactively adjusted to reflect the two-for-one stock split for all periods presented.

Concentration of Credit Risk

Financial instruments that subject the Company to a significant concentration of credit risk consist primarily of accounts receivable. The majority of the
Company’s accounts receivable are due from large sporting goods retailers. Credit is extended based on an evaluation of the customer’s financial condition
and collateral is generally not required. The most significant customers that accounted for a large portion of net revenues and accounts receivable were as
follows:
 

 
Customer

A  
Customer

B  
Customer

C

Net revenues      
Three months ended March 31, 2014 16.7%  5.4%  5.2%
Three months ended March 31, 2013 17.6%  5.8%  5.4%

Accounts receivable      
As of March 31, 2014 30.9%  8.8%  6.2%
As of December 31, 2013 27.1%  9.1%  5.1%
As of March 31, 2013 27.4%  8.5%  7.5%

Allowance for Doubtful Accounts

As of March 31, 2014, December 31, 2013 and March 31, 2013, the allowance for doubtful accounts was $3.4 million, $2.9 million and $3.3 million,
respectively.
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Shipping and Handling Costs

The Company charges certain customers shipping and handling fees. These fees are recorded in net revenues. The Company includes the majority of
outbound handling costs as a component of selling, general and administrative expenses. Outbound handling costs include costs associated with preparing
goods to ship to customers and certain costs to operate the Company’s distribution facilities. These costs, included within selling, general and administrative
expenses, were $11.3 million and $9.0 million for the three months ended March 31, 2014 and 2013, respectively. The Company includes outbound freight
costs associated with shipping goods to customers as a component of cost of goods sold.

Management Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at
the date of the consolidated financial statements and the reported amounts of revenues and expenses during the reporting period. Actual results could differ
from these estimates.

Recently Adopted Accounting Standards

In July 2013, the Financial Accounting Standards Board (“FASB”) issued an Accounting Standards Update which requires that an unrecognized tax
benefit, or a portion of an unrecognized tax benefit, should be presented in the financial statements as a reduction to a deferred tax asset for a net operating
loss carryforward, a similar tax loss, or a tax credit carryforward, with certain exceptions. This guidance is effective for annual and interim reporting periods
beginning after December 15, 2013, with early adoption permitted. The adoption of this pronouncement did not have a material impact on the Company's
consolidated financial statements.

In February 2013, the FASB issued an Accounting Standards Update which requires companies to present either in a single note or parenthetically on
the face of the financial statements, the effect of significant amounts reclassified from each component of accumulated other comprehensive income based on
its source and the income statement line items affected by the reclassification. This guidance is effective for annual and interim reporting periods beginning
after December 15, 2012. The adoption of this pronouncement did not have a material impact on the Company's consolidated financial statements.

3. Credit Facility and Long Term Debt

Credit Facility

The Company has a credit facility with certain lending institutions. The credit facility has a term of four years through March 2015 and provides for a
committed revolving credit line of up to $300.0 million. The commitment amount under the revolving credit facility may be increased by an additional $50.0
million, subject to certain conditions and approvals as set forth in the credit agreement.

The credit facility may be used for working capital and general corporate purposes and is secured by a first priority lien on substantially all of the assets
of the Company and the assets of certain of its domestic subsidiaries (other than trademarks and the land and buildings comprising the Company’s corporate
headquarters) and by a pledge of the equity interests of certain of its domestic subsidiaries and 65% of the equity interests of certain of the Company’s foreign
subsidiaries. Up to $5.0 million of the facility may be used to support letters of credit, of which none were outstanding as of March 31, 2014 and 2013. The
Company is required to maintain a certain leverage ratio and interest coverage ratio as set forth in the credit agreement. As of March 31, 2014, the Company
was in compliance with these ratios. The credit agreement also provides the lenders with the ability to reduce the credit line amount, even if the Company is
in compliance with all conditions of the credit agreement, upon a material adverse change to the business, properties, assets, financial condition or results of
operations of the Company. The credit agreement contains a number of restrictions that limit the Company’s ability, among other things, and subject to certain
limited exceptions, to incur additional indebtedness, pledge its assets as security, guaranty obligations of third parties, make investments, undergo a merger or
consolidation, dispose of assets, or materially change its line of business. In addition, the credit agreement includes a cross default provision whereby an event
of default under other debt obligations, as defined in the credit agreement, will be considered an event of default under the credit agreement.

Borrowings under the credit facility bear interest based on the daily balance outstanding at LIBOR (with no rate floor) plus an applicable margin
(varying from 1.25% to 1.75%) or, in certain cases a base rate (based on a certain lending institution’s Prime Rate or as otherwise specified in the credit
agreement, with no rate floor) plus an applicable margin (varying from 0.25% to 0.75%). The credit facility also carries a commitment fee equal to the unused
borrowings multiplied by an applicable margin (varying from 0.25% to 0.35%). The applicable margins are calculated quarterly and vary based on the
Company’s leverage ratio as set forth in the credit agreement.
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In December 2013, the Company borrowed $100.0 million under the revolving credit facility to partially fund the acquisition of MapMyFitness, Inc.
The interest rate under the revolving credit facility was 1.5% during the three months ended March 31, 2014. No balance was outstanding under the revolving
credit facility as of March 31, 2013.

Long Term Debt

The Company has long term debt agreements with various lenders to finance the acquisition or lease of qualifying capital investments. Loans under
these agreements are collateralized by a first lien on the related assets acquired. As these agreements are not committed facilities, each advance is subject to
approval by the lenders. Additionally, these agreements include a cross default provision whereby an event of default under other debt obligations, including
the Company’s credit facility, will be considered an event of default under these agreements. These agreements require a prepayment fee if the Company pays
outstanding amounts ahead of the scheduled terms. The terms of the credit facility limit the total amount of additional financing under these agreements to
$40.0 million, of which $18.0 million was available for additional financing as of March 31, 2014. At March 31, 2014, December 31, 2013 and March 31,
2013, the outstanding principal balance under these agreements was $4.2 million, $4.9 million and $10.9 million, respectively. Currently, advances under
these agreements bear interest rates which are fixed at the time of each advance. The weighted average interest rates on outstanding borrowings were 3.2%
and 2.3% for the three months ended March 31, 2014 and 2013, respectively.

In December 2012, the Company entered into a $50.0 million recourse loan collateralized by the land, buildings and tenant improvements comprising
the Company's corporate headquarters. The loan has a seven year term and maturity date of December 2019. The loan bears interest at one month LIBOR plus
a margin of 1.50%, and allows for prepayment without penalty. The Company is required to maintain the same leverage ratio and interest coverage ratio as set
forth in the credit facility. As of March 31, 2014, the Company was in compliance with these ratios. The loan contains a number of restrictions that limit the
Company’s ability, among other things, and subject to certain limited exceptions, to incur additional indebtedness, pledge its assets as a security, guaranty
obligations of third parties, make investments, undergo a merger or consolidation, dispose of assets, or materially change its line of business. The loan
requires prior approval of the lender for certain matters related to the property, including transfers of any interest in the property. In addition, the loan includes
a cross default provision similar to the cross default provision in the credit facility discussed above. As of March 31, 2014, December 31, 2013 and March 31,
2013, the outstanding balance on the loan was $47.5 million, $48.0 million and $49.5 million, respectively. The weighted average interest rate on the loan was
1.7% for the three months ended March 31, 2014 and 2013.

Interest expense, net was $0.8 million and $0.7 million for the three months ended March 31, 2014 and 2013, respectively. Interest expense includes the
amortization of deferred financing costs and interest expense under the credit and long term debt facilities.

The Company monitors the financial health and stability of its lenders under the revolving credit and long term debt facilities, however during any
period of significant instability in the credit markets lenders could be negatively impacted in their ability to perform under these facilities.

4. Commitments and Contingencies

There were no significant changes to the contractual obligations reported in the 2013 Form 10-K other than those which occur in the normal course of
business.

From time to time, the Company is involved in litigation and other proceedings, including matters related to commercial disputes and intellectual
property, as well as trade, regulatory and other claims related to its business. The Company believes that all current proceedings are routine in nature and
incidental to the conduct of its business, and that the ultimate resolution of any such proceedings will not have a material adverse effect on its consolidated
financial position, results of operations or cash flows.

5. Fair Value Measurements

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date (an exit price). The fair value accounting guidance outlines a valuation framework, creates a fair value hierarchy in order
to increase the consistency and comparability of fair value measurements and the related disclosures, and prioritizes the inputs used in measuring fair value as
follows:
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Level 1: Observable inputs such as quoted prices in active markets;

Level 2: Inputs, other than quoted prices in active markets, that are observable either directly or indirectly; and

Level 3: Unobservable inputs for which there is little or no market data, which require the reporting entity to develop its own
assumptions.

Financial assets and (liabilities) measured at fair value are set forth in the table below:

  March 31, 2014  March 31, 2013

(In thousands)  Level 1  Level 2  Level 3  Level 1  Level 2  Level 3

Derivative foreign currency forward contracts (see Note 7)  $ —  $ 62  $ —  $ —  $ (16)  $ —
Interest rate swap contract (see Note 7)  —  896  —  —  23  —
TOLI policies held by the Rabbi Trust  —  4,638  —  —  4,375  —
Deferred Compensation Plan obligations  —  (3,995)  —  —  (3,013)  —

Fair values of the financial assets and liabilities listed above are determined using inputs that use as their basis readily observable market data that are
actively quoted and are validated through external sources, including third-party pricing services and brokers. The foreign currency forward contracts
represent gains and losses on derivative contracts, which is the net difference between the U.S. dollar value to be received or paid at the contracts’ settlement
date and the U.S. dollar value of the foreign currency to be sold or purchased at the current forward exchange rate. The interest rate swap contract represents
gains and losses on the derivative contract, which is the net difference between the fixed interest to be paid and variable interest to be received over the term
of the contract based on current market rates. The fair value of the trust owned life insurance (“TOLI”) policies held by the Rabbi Trust is based on the cash-
surrender value of the life insurance policies, which are invested primarily in mutual funds and a separately managed fixed income fund. These investments
are initially made in the same funds and purchased in substantially the same amounts as the selected investments of participants in the Under Armour, Inc.
Deferred Compensation Plan (the “Deferred Compensation Plan”), which represent the underlying liabilities to participants in the Deferred Compensation
Plan. Liabilities under the Deferred Compensation Plan are recorded at amounts due to participants, based on the fair value of participants’ selected
investments.

The carrying value of the Company's long term debt approximated its fair value as of March 31, 2014 and 2013. The fair value of the Company's long
term debt was estimated based upon quoted prices for similar instruments (Level 2 input).

6. Stock-Based Compensation

In February 2014, 0.4 million performance-based restricted stock units were awarded to certain officers and key employees under the Company's
Amended and Restated 2005 Omnibus Long-Term Incentive Plan. The awards have vesting conditions tied to the achievement of certain combined annual
operating income targets for 2014 and 2015. Upon the achievement of the targets, one third of the restricted stock units will vest each in February 2016,
February 2017 and February 2018. If certain lower levels of combined operating income for 2014 and 2015 are achieved, fewer or no restricted stock units
will vest and the remaining restricted stock units will be forfeited. The Company deemed the achievement of certain combined operating income targets for
2014 and 2015 probable during the three months ended March 31, 2014. The Company assesses the probability of the achievement of the remaining operating
income targets at the end of each reporting period. If it becomes probable that any remaining performance targets related to these performance-based
restricted stock units will be achieved, a cumulative adjustment will be recorded as if ratable stock-based compensation expense had been recorded since the
grant date. Additional stock based compensation of up to $1.1 million would have been recorded during the three months ended March 31, 2014, for these
performance-based restricted stock units had the achievement of the remaining operating income targets been deemed probable.

During 2012 and 2013, the Company granted performance-based restricted stock units with vesting conditions tied to the achievement of certain
combined annual operating income targets for 2013 and 2014. As of March 31, 2014 and 2013, the Company deemed the achievement of certain combined
operating income targets for 2013 and 2014 probable and recorded cumulative adjustments of $6.6 million and $4.8 million for a portion of these awards
during the three months ended March 31, 2014 and 2013, respectively.

During 2011, the Company granted performance-based restricted stock units with vesting conditions tied to the achievement of certain combined annual
operating income targets for 2012 and 2013. As of March 31, 2013, the Company deemed the achievement of certain combined operating income targets for
2012 and 2013 probable and recorded a cumulative adjustment of $4.6 million for a portion of these awards during the three months ended March 31, 2013.
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7. Risk Management and Derivatives

Foreign Currency Risk Management

The Company is exposed to gains and losses resulting from fluctuations in foreign currency exchange rates relating to transactions generated by its
international subsidiaries in currencies other than their local currencies. These gains and losses are primarily driven by intercompany transactions. From time
to time, the Company may elect to enter into foreign currency forward contracts to reduce the risk associated with foreign currency exchange rate fluctuations
on intercompany transactions and projected inventory purchases for its international subsidiaries. As the Company continues to grow internationally, it may
expand the current hedging program to include additional currency pairs and instruments.

As of March 31, 2014, the aggregate notional value of the Company's outstanding foreign currency forward contracts was $37.8 million, which was
comprised of Euro/U.S. Dollar and Pound Sterling/Euro currency pairs with contract maturities of 1 month. The foreign currency forward contracts are not
designated as cash flow hedges, and accordingly, changes in their fair value are recorded in earnings. The fair values of the Company's foreign currency
forward contracts were assets of $62.0 thousand and $12.1 thousand as of March 31, 2014 and December 31, 2013, respectively, and were included in prepaid
expenses and other current assets on the consolidated balance sheet. The fair values of the Company's foreign currency forward contracts were liabilities of
$16.3 thousand as of March 31, 2013, and were included in accrued expenses on the consolidated balance sheet. Refer to Note 5 for a discussion of the fair
value measurements. Included in other income (expense), net were the following amounts related to changes in foreign currency exchange rates and
derivative foreign currency forward contracts:

 Three Months Ended March 31,

(In thousands) 2014  2013

Unrealized foreign currency exchange rate gains (losses) $ (655)  $ (606)
Realized foreign currency exchange rate gains (losses) 451  (594)
Unrealized derivative gains (losses) 70  (21)
Realized derivative gains (losses) (740)  1,461

Interest Rate Risk Management

In order to maintain liquidity and fund business operations, the Company enters into long term debt arrangements with various lenders which bear a
range of fixed and variable rates of interest. The nature and amount of the Company's long-term debt can be expected to vary as a result of future business
requirements, market conditions and other factors. The Company may elect to enter into interest rate swap contracts to reduce the impact associated with
interest rate fluctuations. In December 2012, the Company began utilizing an interest rate swap contract to convert a portion of variable rate debt under the
$50.0 million loan to fixed rate debt. The contract pays fixed and receives variable rates of interest based on one-month LIBOR and has a maturity date of
December 2019. The interest rate swap contract is accounted for as a cash flow hedge and accordingly, the effective portion of the changes in fair value are
recorded in other comprehensive income and reclassified into interest expense over the life of the underlying debt obligation. Refer to Note 3 for a discussion
of long term debt.

As of March 31, 2014, the notional value of the Company's outstanding interest rate swap contract was $25.0 million. During the three months ended
March 31, 2014 and 2013, the Company recorded a $68.9 thousand and $66.4 thousand increase in interest expense, respectively, representing the effective
portion of the contract reclassified from accumulated other comprehensive income. The fair value of the interest rate swap contract was an asset of $0.9
million, $1.1 million and $22.6 thousand as of March 31, 2014, December 31, 2013 and March 31, 2013, respectively, and was included in other long term
assets on the consolidated balance sheets.

The Company enters into derivative contracts with major financial institutions with investment grade credit ratings and is exposed to credit losses in the
event of non-performance by these financial institutions. This credit risk is generally limited to the unrealized gains in the foreign currency forward contracts.
However, the Company monitors the credit quality of these financial institutions and considers the risk of counterparty default to be minimal.

8. Provision for Income Taxes

The effective rates for income taxes were 46.1% and 39.9% for the three months ended March 31, 2014 and 2013, respectively. The effective tax rate
for the three months ended March 31, 2014 was higher than the effective tax rate for the three months ended March 31, 2013 due to a research and
development tax credit recorded in the first quarter of 2013, along with increased international investments in 2014 primarily associated with our market
entries in Brazil and Chile. The Company’s annual 2014 effective tax rate is expected to be approximately 40.0%.
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9. Earnings per Share

The following represents a reconciliation from basic earnings per share to diluted earnings per share:
 

 Three Months Ended March 31,

(In thousands, except per share amounts) 2014  2013

Numerator    
Net income $ 13,538  $ 7,814
Denominator    
Weighted average common shares outstanding 212,383  209,796
Effect of dilutive securities 4,529  4,396
Weighted average common shares and dilutive securities outstanding 216,912  214,192
Earnings per share - basic $ 0.06  $ 0.04
Earnings per share - diluted $ 0.06  $ 0.04

Effects of potentially dilutive securities are presented only in periods in which they are dilutive. Stock options and restricted stock units representing
16.8 thousand and 248.1 thousand shares of common stock outstanding for the three months ended March 31, 2014 and 2013, respectively, were excluded
from the computation of diluted earnings per share because their effect would have been anti-dilutive.

10. Segment Data and Related Information

The Company’s operating segments are based on how the Chief Operating Decision Maker (“CODM”) makes decisions about allocating resources and
assessing performance. As such, the CODM receives discrete financial information for the Company's principal business by geographic region based on the
Company’s strategy to become a global brand. These geographic regions include North America; Latin America; Europe, the Middle East and Africa
(“EMEA”); and Asia-Pacific. Each geographic segment operates exclusively in one industry: the development, marketing and distribution of branded
performance apparel, footwear and accessories. Beginning in the fourth quarter of 2013, the CODM also receives discrete financial information for the
Company's acquired MapMyFitness business. Due to the insignificance of the Latin America, EMEA, Asia-Pacific and MapMyFitness operating segments,
they have been combined into other foreign countries and businesses for disclosure purposes.

The net revenues and operating income (loss) associated with the Company's segments are summarized in the following tables. Net revenues represent
sales to external customers for each segment. In addition to net revenues, operating income (loss) is a primary financial measure used by the Company to
evaluate performance of each segment. Intercompany balances were eliminated for separate disclosure. The majority of corporate services costs within North
America have not been allocated to other foreign countries and businesses; however, certain corporate services costs, included within North America in the
prior periode, have been allocated to other foreign countries and businesses in the current period. Prior period segment data has been recast within the tables
below to conform to current period presentation.
 

 Three Months Ended March 31,

(In thousands) 2014  2013

Net revenues    
North America $ 582,552  $ 440,868
Other foreign countries and businesses 59,055  30,740

Total net revenues $ 641,607  $ 471,608
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 Three Months Ended March 31,

(In thousands) 2014  2013

Operating income (loss)    
North America $ 31,145  $ 14,666
Other foreign countries and businesses (4,289)  (1,174)
    Total operating income 26,856  13,492
Interest expense, net (846)  (725)
Other income (expense), net (874)  240

    Income before income taxes $ 25,136  $ 13,007
 

Net revenues by product category are as follows: 

 Three Months Ended March 31,

(In thousands) 2014  2013

Apparel $ 459,249  $ 345,526
Footwear 114,044  80,783
Accessories 51,553  36,082
    Total net sales 624,846  462,391
License and other revenues 16,761  9,217

    Total net revenues $ 641,607  $ 471,608
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Forward-Looking Statements

Some of the statements contained in this Form 10-Q constitute forward-looking statements. Forward-looking statements relate to expectations, beliefs,
projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts, such as statements
regarding our future financial condition or results of operations, our prospects and strategies for future growth, the development and introduction of new
products, and the implementation of our marketing and branding strategies. In many cases, you can identify forward-looking statements by terms such as
“may,” “will,” “should,” “expects,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” “outlook,” “potential” or the negative of these terms or other
comparable terminology.

The forward-looking statements contained in this Form 10-Q reflect our current views about future events and are subject to risks, uncertainties,
assumptions and changes in circumstances that may cause events or our actual activities or results to differ significantly from those expressed in any forward-
looking statement. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future events,
results, actions, levels of activity, performance or achievements. Readers are cautioned not to place undue reliance on these forward-looking statements. A
number of important factors could cause actual results to differ materially from those indicated by these forward-looking statements, including, but not
limited to, those factors described in our Annual Report on Form 10-K for the year ended December 31, 2013 filed with the Securities and Exchange
Commission (“SEC”) (our “2013 Form 10-K”) or in this Form 10-Q under “Risk Factors”, if included herein, and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” (“MD&A”). These factors include without limitation:

• changes in general economic or market conditions that could affect consumer spending and the financial health of our retail customers;

• our ability to effectively manage our growth and a more complex global business;

• our ability to effectively develop and launch new, innovative and updated products;

• our ability to accurately forecast consumer demand for our products and manage our inventory in response to changing demands;

• increased competition causing us to lose market share or reduce the prices of our products or to increase significantly our marketing efforts;

• fluctuations in the costs of our products;

• loss of key suppliers or manufacturers or failure of our suppliers or manufacturers to produce or deliver our products in a timely or cost-
effective manner;

• our ability to further expand our business globally and to drive brand awareness and consumer acceptance of our products in other
countries;

• our ability to accurately anticipate and respond to seasonal or quarterly fluctuations in our operating results;

• our ability to effectively market and maintain a positive brand image;

• our ability to comply with trade and other regulations;

• the availability, integration and effective operation of management information systems and other technology;

• our ability to effectively integrate new businesses and investments into our company;

• our potential exposure to litigation and other proceedings; and

• our ability to attract and retain the services of our senior management and key employees.

The forward-looking statements contained in this Form 10-Q reflect our views and assumptions only as of the date of this Form 10-Q. We undertake no
obligation to update any forward-looking statement to reflect events or circumstances after the date on which the statement is made or to reflect the
occurrence of unanticipated events.

Overview

We are a leading developer, marketer and distributor of branded performance apparel, footwear and accessories. The brand’s moisture-wicking
fabrications are engineered in many different designs and styles for wear in nearly every climate to
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provide a performance alternative to traditional products. Our products are sold worldwide and worn by athletes at all levels, from youth to professional, on
playing fields around the globe, as well as by consumers with active lifestyles.

Our net revenues grew to $2,332.1 million in 2013 from $856.4 million in 2009. We reported net revenues of $641.6 million for the first three months
of 2014, which represented a 36.0% increase from the first three months of 2013. We believe that our growth in net revenues has been driven by a growing
interest in performance products and the strength of the Under Armour brand in the marketplace. We plan to continue to increase our net revenues over the
long term by increased sales of our apparel, footwear and accessories, expansion of our wholesale distribution sales channel, growth in our direct to consumer
sales channel and expansion in international markets. Our direct to consumer sales channel includes our brand and factory house stores and websites. New
product offerings for 2014 include ArmourVent® apparel and the SpeedformTM Apollo running shoe.

Our operating segments include North America; Latin America; Europe, the Middle East and Africa (“EMEA”); Asia-Pacific; and MapMyFitness. We
acquired the MapMyFitness business in December 2013. Due to the insignificance of the Latin America, EMEA, Asia-Pacific and MapMyFitness operating
segments, they have been combined into other foreign countries and businesses for disclosure purposes.

Segment operating income consists of the revenues generated by that segment, less the cost of goods sold and selling, general and administrative costs
that are incurred directly by that segment, as well as an allocation of certain centrally managed costs. Corporate services costs, which are generally included
in our North America operating segment, include company-wide administrative costs. 

General

Net revenues comprise both net sales and license and other revenues. Net sales comprise sales from our primary product categories, which are apparel,
footwear and accessories. Our license and other revenues primarily consist of fees paid to us by our licensees in exchange for the use of our trademarks on
core products, such as socks, team uniforms, baby and kids’ apparel, eyewear, inflatable footballs and basketballs, as well as the distribution of our products
in Japan. Beginning in December 2013, license and other revenues includes platform license, subscription and digital advertising revenues generated from our
MapMyFitness business.

Cost of goods sold consists primarily of product costs, inbound freight and duty costs, outbound freight costs, handling costs to make products floor-
ready to customer specifications, royalty payments to endorsers based on a predetermined percentage of sales of selected products and write downs for
inventory obsolescence. The fabrics in many of our products are made primarily of petroleum-based synthetic materials. Therefore our product costs, as well
as our inbound and outbound freight costs, could be affected by long term pricing trends of oil. In general, as a percentage of net revenues, we expect cost of
goods sold associated with our apparel and accessories to be lower than that of our footwear. A limited portion of cost of goods sold is associated with license
and other revenues, primarily website hosting and other costs related to our MapMyFitness business.

We include outbound freight costs associated with shipping goods to customers as cost of goods sold; however, we include the majority of outbound
handling costs as a component of selling, general and administrative expenses. As a result, our gross profit may not be comparable to that of other companies
that include outbound handling costs in their cost of goods sold. Outbound handling costs include costs associated with preparing goods to ship to customers
and certain costs to operate our distribution facilities. These costs were $11.3 million and $9.0 million for the three months ended March 31, 2014 and 2013,
respectively.

Our selling, general and administrative expenses consist of costs related to marketing, selling, product innovation and supply chain and corporate
services. Personnel costs are included in these categories based on the employees’ function. Personnel costs include salaries, benefits, incentives and stock-
based compensation related to our employees. Our marketing costs are an important driver of our growth. Marketing costs consist primarily of commercials,
print ads, league, team, player and event sponsorships and depreciation expense specific to our in-store fixture program for our concept shops. Selling costs
consist primarily of costs relating to sales through our wholesale channel, commissions paid to third parties and the majority of our direct to consumer sales
channel costs, including the cost of brand and factory house store leases. Product innovation and supply chain costs include development and innovation costs
associated with our apparel, footwear and accessories products and our MapMyFitness business, along with our sourcing and distribution facility operating
costs. Costs relating to our Jakarta, Indonesia and Hong Kong and Guangzhou, China offices which help support product design, manufacturing, quality
assurance and sourcing efforts are also included in product innovation and supply chain costs. Corporate services costs primarily consist of company-wide
administrative expenses.
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Other expense, net consists of unrealized and realized gains and losses on our foreign currency derivative financial instruments and unrealized and
realized gains and losses on adjustments that arise from fluctuations in foreign currency exchange rates relating to transactions generated by our international
subsidiaries.

Results of Operations

The following table sets forth key components of our results of operations for the periods indicated, both in dollars and as a percentage of net revenues: 

 Three Months Ended March 31,

(In thousands) 2014  2013

Net revenues $ 641,607  $ 471,608
Cost of goods sold 340,917  255,057

Gross profit 300,690  216,551
Selling, general and administrative expenses 273,834  203,059

Income from operations 26,856  13,492
Interest expense, net (846)  (725)
Other income (expense), net (874)  240

Income before income taxes 25,136  13,007
Provision for income taxes 11,598  5,193

Net income $ 13,538  $ 7,814
 

 Three Months Ended March 31,

(As a percentage of net revenues) 2014  2013

Net revenues 100.0 %  100.0 %
Cost of goods sold 53.1 %  54.1 %

Gross profit 46.9 %  45.9 %
Selling, general and administrative expenses 42.7 %  43.1 %

Income from operations 4.2 %  2.9 %
Interest expense, net (0.1)%  (0.2)%
Other income (expense), net (0.2)%  0.1 %

Income before income taxes 3.9 %  2.8 %
Provision for income taxes 1.8 %  1.1 %

Net income 2.1 %  1.7 %

Consolidated Results of Operations

Three Months Ended March 31, 2014 Compared to Three Months Ended March 31, 2013

Net revenues increased $170.0 million, or 36.0%, to $641.6 million for the three months ended March 31, 2014 from $471.6 million for the same period
in 2013. Net revenues by product category are summarized below: 

 Three Months Ended March 31,

(In thousands) 2014  2013  $ Change  % Change

Apparel $ 459,249  $ 345,526  $ 113,723  32.9%
Footwear 114,044  80,783  33,261  41.2%
Accessories 51,553  36,082  15,471  42.9%

    Total net sales 624,846  462,391  162,455  35.1%
License and other revenues 16,761  9,217  7,544  81.8%

    Total net revenues $ 641,607  $ 471,608  $ 169,999  36.0%

Net sales increased $162.4 million, or 35.1%, to $624.8 million for the three months ended March 31, 2014 from $462.4 million during the same period
in 2013. The increase in net sales primarily reflects:
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• $41.5 million, or 33.4%, increase in direct to consumer sales, which includes 21 additional retail stores or 19.1% growth since March 2013, and
continued growth in our e-commerce business;

• unit growth driven by increased distribution and new offerings in multiple product categories, most significantly in our training, outdoor and golf
apparel, including new ColdGear® Infrared and ArmourVentTM product lines, and a broader assortment of running footwear, including new UA
SpeedformTM Apollo; and

• increased average selling prices primarily due to increased sales of our higher priced apparel products.

License and other revenues increased $7.6 million, or 81.8%, to $16.8 million for the three months ended March 31, 2014 from $9.2 million during the
same period in 2013. This increase in license and other revenues was primarily due to $4.0 million of revenues generated through our MapMyFitness
business, which was acquired in December 2013, along with increased distribution and unit volume growth of our licensed products.

Gross profit increased $84.1 million to $300.7 million for the three months ended March 31, 2014 from $216.6 million for the same period in 2013.
Gross profit as a percentage of net revenues, or gross margin, increased 100 basis points to 46.9% for the three months ended March 31, 2014 compared to
45.9% during the same period in 2013. The increase in gross margin percentage was primarily driven by the following:

• approximate 40 basis point increase driven by sales mix. The sales mix impact was primarily driven by decreased sales mix of excess inventory
through our factory house outlet stores at lower prices. We do not expect the favorable factory house outlet store sales mix impact to continue
through the remainder of 2014;

• approximate 30 basis point increase driven by lower inbound air freight, partially due to improvements in our supply chain since the first quarter of
2013. We do not expect this year over year favorability to continue through the remainder of 2014; and

• approximate 20 basis point increase driven primarily by lower North American accessories product input costs. We expect the North American
accessories product input cost favorability to decrease through the remainder of 2014.

Selling, general and administrative expenses increased $70.7 million to $273.8 million for the three months ended March 31, 2014 from $203.1 million
for the same period in 2013. As a percentage of net revenues, selling, general and administrative expenses decreased to 42.7% for the three months ended
March 31, 2014 compared to 43.1% for the same period in 2013. These changes were primarily attributable to the following:

• Marketing costs increased $25.2 million to $88.0 million for the three months ended March 31, 2014 from $62.8 million for the same period in 2013
primarily due to key marketing campaigns and increased marketing with our North American wholesale customers to support key apparel and
footwear launches. As a percentage of net revenues, marketing costs increased to 13.7% for the three months ended March 31, 2014 from 13.3% for
the same period in 2013.

• Selling costs $18.8 million to $69.4 million for the three months ended March 31, 2014 from $50.6 million for the same period in 2013. This
increase was primarily due to higher personnel and other costs incurred for the continued expansion of our direct to consumer distribution channel.
As a percentage of net revenues, selling costs increased slightly to 10.8% for the three months ended March 31, 2014 from 10.7% for the same
period in 2013.

• Product innovation and supply chain costs increased $17.0 million to $66.3 million for the three months ended March 31, 2014 from $49.3 million
for the same period in 2013 primarily due to higher personnel costs to support our growth in net revenues, along with costs related to our
MapMyFitness business. As a percentage of net revenues, product innovation and supply chain costs decreased slightly to 10.4% for the three
months ended March 31, 2014 compared to 10.5% for the same period in 2013.

• Corporate services costs increased $9.7 million to $50.1 million for the three months ended March 31, 2014 from $40.4 million for the same period
in 2013. This increase was primarily attributable to higher personnel costs and other administrative costs necessary to support our growth. As a
percentage of net revenues, corporate services costs decreased to 7.8% for the three months ended March 31, 2014 compared to 8.6% for the same
period in 2013 primarily due to lower incentive compensation costs as a percentage of net revenues.

Income from operations increased $13.4 million, or 99.1%, to $26.9 million for the three months ended March 31, 2014 from $13.5 million for the same
period in 2013. Income from operations as a percentage of net revenues increased to 4.2% for the three months ended March 31, 2014 from 2.9% for the same
period in 2013. This increase was primarily driven by the higher gross profit percentage noted above.
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Interest expense, net increased $0.1 million to $0.8 million for the three months ended March 31, 2014 from $0.7 million for the same period in 2013.
This increase was primarily due to interest on the $100 million in debt outstanding under the revolving credit facility during the three months ended March
31, 2014.

Other income (expense), net decreased $1.1 million to $(0.9) million for the three months ended March 31, 2014 from $0.2 million for the same period
in 2013. This decrease was due to higher net losses on the combined foreign currency exchange rate changes on transactions denominated in foreign
currencies and our derivative financial instruments as compared to the prior period.

Provision for income taxes increased $6.4 million to $11.6 million during the three months ended March 31, 2014 from $5.2 million during the same
period in 2013. For the three months ended March 31, 2014, our effective tax rate was 46.1% compared to 39.9% for the same period in 2013. The effective
rate for the three months ended March 31, 2014 was higher than the effective rate for the three months ended March 31, 2013 primarily due to a research and
development tax credit recorded in the first quarter of 2013, along with increased international investments in 2014 primarily associated with our market
entries in Brazil and Chile. Our annual 2014 effective tax rate is expected to be approximately 40.0%.

Segment Results of Operations

The net revenues and operating income (loss) associated with our segments are summarized in the following tables. The majority of corporate services
costs within North America have not been allocated to other foreign countries and businesses; however, certain corporate services costs, included within
North America in the prior period, have been allocated to other foreign countries and businesses in the current period. Prior period segment data has been
recast within the tables to conform to the current period presentation.

Three Months Ended March 31, 2014 Compared to Three Months Ended March 31, 2013

Net revenues by segment are summarized below: 

 Three Months Ended March 31,

(In thousands) 2014  2013  $ Change  % Change

North America $ 582,552  $ 440,868  $ 141,684  32.1%
Other foreign countries and businesses 59,055  30,740  28,315  92.1%

Total net revenues $ 641,607  $ 471,608  $ 169,999  36.0%

Net revenues in our North America operating segment increased $141.7 million to $582.6 million for the three months ended March 31, 2014 from
$440.9 million for the same period in 2013 primarily due to the items discussed above in the Consolidated Results of Operations. Net revenues in other
foreign countries and businesses increased $28.4 million to $59.1 million for the three months ended March 31, 2014 from $30.7 million for the same period
in 2013 primarily due to unit sales growth in our EMEA and Asia-Pacific operating segments. Our Latin America, EMEA and Asia-Pacific operating
segments in aggregate increased $24.4 million, or 79.3%, to $55.1 million for the three months ended March 31, 2014, as compared to the same period in
2013.

Operating income (loss) by segment is summarized below: 

 Three Months Ended March 31,

(In thousands) 2014  2013  $ Change  % Change

North America $ 31,145  $ 14,666  $ 16,479  112.4%
Other foreign countries and businesses (4,289)  (1,174)  (3,115)  265.3%

Total operating income $ 26,856  $ 13,492  $ 13,364  99.1%

Operating income in our North America operating segment increased $16.4 million to $31.1 million for the three months ended March 31, 2014 from
$14.7 million for the same period in 2013 primarily due to the items discussed above in the Consolidated Results of Operations. Operating loss in other
foreign countries and businesses increased $3.1 million to $4.3 million for the three months ended March 31, 2014 from $1.2 million for the same period in
2013 primarily due to investments to support growth in our Latin America and MapMyFitness operating segments.

Seasonality

Historically, we have recognized a majority of our net revenues and a significant portion of our income from operations in the last two quarters of the
year, driven primarily by increased sales volume of our products during the fall selling season, including our higher priced cold weather products, along with
a larger proportion of higher margin direct to consumer sales. The level of our working capital generally reflects the seasonality and growth in our business.
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Financial Position, Capital Resources and Liquidity

Our cash requirements have principally been for working capital and capital expenditures. We fund our working capital, primarily inventory, and capital
investments from cash flows from operating activities, cash and cash equivalents on hand and borrowings available under our credit and long term debt
facilities. Our working capital requirements generally reflect the seasonality and growth in our business as we recognize the majority of our net revenues in
the last two quarters of the year. Our capital investments have included expanding our in-store fixture and branded concept shop program, improvements and
expansion of our distribution and corporate facilities to support our growth, leasehold improvements to our new brand and factory house stores, and
investment and improvements in information technology systems.

Our inventory strategy is focused on continuing to meet consumer demand while improving our inventory efficiency over the long term by putting
systems and processes in place to improve our inventory management. These systems and processes are designed to improve our forecasting and supply
planning capabilities. In addition to systems and processes, key areas of focus that we believe will enhance inventory performance are added discipline
around the purchasing of product, production lead time reduction, and better planning and execution in selling of excess inventory through our factory house
stores and other liquidation channels.

In December 2013, we completed our acquisition of MapMyFitness. The purchase price was initially funded through $50.0 million cash on hand and
$100.0 million in debt under our existing credit facility.

We believe our cash and cash equivalents on hand, cash from operations and borrowings available to us under our credit and long term debt facilities
are adequate to meet our liquidity needs and capital expenditure requirements for at least the next twelve months. We continue to evaluate longer term
funding options for our acquisition of MapMyFitness, as well as potential sources of liquidity to support future growth needs. Although we believe we have
adequate sources of liquidity over the long term, an economic recession or a slow recovery could adversely affect our business and liquidity. In addition,
instability in or tightening of the capital markets could adversely affect our ability to obtain additional capital to grow our business and will affect the cost and
terms of such capital.

Cash Flows

The following table presents the major components of net cash flows provided by and used in operating, investing and financing activities for the
periods presented:

 Three Months Ended March 31,

(In thousands) 2014  2013

Net cash provided by (used in):    
Operating activities $ (147,536)  $ (74,536)
Investing activities (50,900)  (18,329)
Financing activities 31,400  7,449
Effect of exchange rate changes on cash and cash equivalents (527)  (703)

Net decrease in cash and cash equivalents $ (167,563)  $ (86,119)

Operating Activities

Operating activities consist primarily of net income adjusted for certain non-cash items. Adjustments to net income for non-cash items include
depreciation and amortization, unrealized foreign currency exchange rate gains and losses, losses on disposals of property and equipment, stock-based
compensation, deferred income taxes and changes in reserves and allowances. In addition, operating cash flows include the effect of changes in operating
assets and liabilities, principally inventories, accounts receivable, income taxes payable and receivable, prepaid expenses and other assets, accounts payable
and accrued expenses.

Cash used in operating activities increased $73.0 million to $147.5 million for the three months ended March 31, 2014 from $74.5 million during the
same period in 2013. The increase in cash used in operating activities was due to an increase in net cash outflows from operating assets and liabilities of $83.0
million, partially offset by an increase in net income of $5.7 million and an increase in adjustments to net income for non-cash items of $4.3 million. The
increase in cash outflows related to changes in operating assets and liabilities period over period was primarily driven by the following:

• a larger increase in accounts receivable of $45.1 million in the current period as compared to the prior period primarily due to a 35.1% increase in net
sales during the first quarter of 2014; and
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• an increase in prepaid expenses and other assets of $25.0 million primarily driven by a higher increase in income taxes receivable of $15.0 million in
the current period as compared to the prior period.

Adjustments to net income for non-cash items increased in the three months ended March 31, 2014 as compared to the same period in 2013 primarily
due to increased depreciation and amortization expense in the current period as compared to the prior period related to the expansion of our distribution and
corporate facilities.

Investing Activities

Cash used in investing activities increased $32.6 million to $50.9 million for the three months ended March 31, 2014 from $18.3 million for the same
period in 2013, primarily due to increased costs to improve and expand our distribution facilities and the acquisition of certain assets of our former distributor
in Mexico during the first quarter of 2014.

Capital expenditures for the full year 2014 are expected to be in the range of $140 million to $150 million.

Financing Activities

Cash provided by financing activities increased $24.0 million to $31.4 million for the three months ended March 31, 2014 from $7.4 million for the
same period in 2013. This increase is primarily due to higher excess tax benefits from stock-based compensation arrangements.

Credit Facility

The Company has a credit facility with certain lending institutions. The credit facility has a term of four years through March 2015 and provides for a
committed revolving credit line of up to $300.0 million. The commitment amount under the revolving credit facility may be increased by an additional $50.0
million, subject to certain conditions and approvals as set forth in the credit agreement.

The credit facility may be used for working capital and general corporate purposes and is secured by a first priority lien on substantially all of our assets
and the assets of certain of our domestic subsidiaries (other than trademarks and the land and buildings comprising our corporate headquarters) and by a
pledge of the equity interests of certain of our domestic subsidiaries and 65% of the equity interests of certain of our foreign subsidiaries. Up to $5.0 million
of the facility may be used to support letters of credit, of which none were outstanding as of March 31, 2014 and 2013. We are required to maintain a certain
leverage ratio and interest coverage ratio as set forth in the credit agreement. As of March 31, 2014, we were in compliance with these ratios. The credit
agreement also provides the lenders with the ability to reduce the credit line amount, even if we are in compliance with all conditions of the credit agreement,
upon a material adverse change to the business, properties, assets, financial condition or results of operations. The credit agreement contains a number of
restrictions that limit our ability, among other things, and subject to certain limited exceptions, to incur additional indebtedness, pledge our assets as security,
guaranty obligations of third parties, make investments, undergo a merger or consolidation, dispose of assets, or materially change our line of business. In
addition, the credit agreement includes a cross default provision whereby an event of default under other debt obligations, as defined in the credit agreement,
will be considered an event of default under the credit agreement.

Borrowings under the credit facility bear interest based on the daily balance outstanding at LIBOR (with no rate floor) plus an applicable margin
(varying from 1.25% to 1.75%) or, in certain cases a base rate (based on a certain lending institution’s Prime Rate or as otherwise specified in the credit
agreement, with no rate floor) plus an applicable margin (varying from 0.25% to 0.75%). The credit facility also carries a commitment fee equal to the unused
borrowings multiplied by an applicable margin (varying from 0.25% to 0.35%). The applicable margins are calculated quarterly and vary based on our
leverage ratio as set forth in the credit agreement.

In December 2013, the Company borrowed $100.0 million under the revolving credit facility to partially fund the acquisition of MapMyFitness. The
interest rate under the revolving credit facility was 1.5% during the three months ended March 31, 2014. No balance was outstanding under the revolving
credit facility as of March 31, 2013.

Long Term Debt

We have long term debt agreements with various lenders to finance the acquisition or lease of qualifying capital investments. Loans under these
agreements are collateralized by a first lien on the related assets acquired. As these agreements are not committed facilities, each advance is subject to
approval by the lenders. Additionally, these agreements include a cross default provision whereby an event of default under other debt obligations, including
our credit facility, will be considered an event of default under these agreements. These agreements require a prepayment fee if we pay outstanding amounts
ahead of the scheduled terms. The terms of the credit facility limit the total amount of additional financing under these agreements to
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$40.0 million, of which $18.0 million was available for additional financing as of March 31, 2014. At March 31, 2014, December 31, 2013 and March 31,
2013, the outstanding principal balance under these agreements was $4.2 million, $4.9 million and $10.9 million, respectively. Currently, advances under
these agreements bear interest rates which are fixed at the time of each advance. The weighted average interest rates on outstanding borrowings were 3.2%
and 2.3% for the three months ended March 31, 2014 and 2013, respectively.

In December 2012, we entered into a $50.0 million recourse loan collateralized by the land, buildings and tenant improvements comprising our
corporate headquarters. The loan has a seven year term and maturity date of December 2019. The loan bears interest at one month LIBOR plus a margin of
1.50%, and allows for prepayment without penalty. We are required to maintain the same leverage ratio and interest coverage ratio as set forth in the credit
facility. As of March 31, 2014, we were in compliance with these ratios. The loan contains a number of restrictions that limit our ability, among other things,
and subject to certain limited exceptions, to incur additional indebtedness, pledge our assets as a security, guaranty obligations of third parties, make
investments, undergo a merger or consolidation, dispose of assets, or materially change our line of business. The loan requires prior approval of the lender for
certain matters related to the property, including transfers of any interest in the property. In addition, the loan includes a cross default provision similar to the
cross default provision in the credit facility discussed above. As of March 31, 2014, December 31, 2013 and March 31, 2013, the outstanding balance on the
loan was $47.5 million, $48.0 million and $49.5 million, respectively. The weighted average interest rate on the loan was 1.7% for the three months ended
March 31, 2014 and 2013.

We monitor the financial health and stability of our lenders under the revolving credit and long term debt facilities, however during any period of
significant instability in the credit markets lenders could be negatively impacted in their ability to perform under these facilities.

Contractual Commitments and Contingencies

There were no significant changes to the contractual obligations reported in our 2013 Form 10-K other than those which occur in the normal course of
business.

Critical Accounting Policies and Estimates

Our consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America.
To prepare these financial statements, we must make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses,
as well as the disclosures of contingent assets and liabilities. Actual results could be significantly different from these estimates. We believe the following
addresses the critical accounting policies that are necessary to understand and evaluate our reported financial results.

Our significant accounting policies are described in Note 2 of the audited consolidated financial statements included in our 2013 Form 10-K. The SEC
suggests companies provide additional disclosure on those accounting policies considered most critical. The SEC considers an accounting policy to be critical
if it is important to our financial condition and results of operations and requires significant judgments and estimates on the part of management in its
application. Our estimates are often based on complex judgments, probabilities and assumptions that management believes to be reasonable, but that are
inherently uncertain and unpredictable. It is also possible that other professionals, applying reasonable judgment to the same facts and circumstances, could
develop and support a range of alternative estimated amounts. For a complete discussion of our critical accounting policies, see the “Critical Accounting
Policies” section of the MD&A in our 2013 Form 10-K. There were no significant changes to our critical accounting policies during the three months ended
March 31, 2014.

Recently Adopted Accounting Standards

In July 2013, the Financial Accounting Standards Board (“FASB”) issued an Accounting Standards Update which requires that an unrecognized tax
benefit, or a portion of an unrecognized tax benefit, should be presented in the financial statements as a reduction to a deferred tax asset for a net operating
loss carryforward, a similar tax loss, or a tax credit carryforward, with certain exceptions. This guidance is effective for annual and interim reporting periods
beginning after December 15, 2013, with early adoption permitted. The adoption of this pronouncement did not have a material impact on our consolidated
financial statements.

In February 2013, the FASB issued an Accounting Standards Update which requires companies to present either in a single note or parenthetically on
the face of the financial statements, the effect of significant amounts reclassified from each component of accumulated other comprehensive income based on
its source and the income statement line items affected by the reclassification. This guidance is effective for annual and interim reporting periods beginning
after December 15, 2012. The adoption of this pronouncement did not have a material impact on our consolidated financial statements.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Foreign Currency Risk

We currently generate a majority of our consolidated net revenues in the United States, and the reporting currency for our consolidated financial
statements is the U.S. dollar. As our net revenues and certain expenses generated outside of the United States increase, our results of operations could be
adversely impacted by changes in foreign currency exchange rates. For example, as we recognize foreign revenues in local foreign currencies and if the U.S.
dollar strengthens, it could have a negative impact on our foreign revenues upon translation of those results into the U.S. dollar upon consolidation of our
financial statements. In addition, we are exposed to gains and losses resulting from fluctuations in foreign currency exchange rates on transactions generated
by our foreign subsidiaries in currencies other than their local currencies. These gains and losses are primarily driven by intercompany transactions. These
exposures are included in other expense, net on the consolidated statements of income.

From time to time, we may elect to use foreign currency forward contracts to reduce the risk from exchange rate fluctuations primarily on intercompany
transactions and projected inventory purchases for our international subsidiaries. As we continue to grow internationally, we anticipate expanding our current
hedging program to include additional currency pairs and instruments. We do not enter into derivative financial instruments for speculative or trading
purposes.

As of March 31, 2014, the aggregate notional value of our outstanding foreign currency forward contracts was $37.8 million, which was comprised of
Euro/U.S. Dollar and Pound Sterling/Euro currency pairs with contract maturities of 1 month. The foreign currency forward contracts outstanding as of
March 31, 2014 have weighted average contractual forward foreign currency exchange rates of €0.72 per $1.00 and £0.83 per €1.00. The foreign currency
forward contracts are not designated as cash flow hedges, and accordingly, changes in their fair value are recorded in earnings. The fair values of the
Company's foreign currency forward contracts were assets of $62.0 thousand and $12.1 thousand as of March 31, 2014 and December 31, 2013, respectively,
and were included in prepaid expenses and other current assets on the consolidated balance sheet. The fair values of the Company’s foreign currency forward
contracts were liabilities of $16.3 thousand as of March 31, 2013, and were included in accrued expenses on the consolidated balance sheet. Refer to Note 5
to the Consolidated Financial Statements for a discussion of the fair value measurements. Included in other income, net were the following amounts related to
changes in foreign currency exchange rates and derivative foreign currency forward contracts:

 Three Months Ended March 31,

(In thousands) 2014  2013

Unrealized foreign currency exchange rate gains (losses) $ (655)  $ (606)
Realized foreign currency exchange rate gains (losses) 451  (594)
Unrealized derivative gains (losses) 70  (21)
Realized derivative gains (losses) (740)  1,461

We enter into foreign currency forward contracts with major financial institutions with investment grade credit ratings and are exposed to credit losses
in the event of non-performance by these financial institutions. This credit risk is generally limited to the unrealized gains in the foreign currency forward
contracts. However, we monitor the credit quality of these financial institutions and consider the risk of counterparty default to be minimal. Although we have
entered into foreign currency forward contracts to minimize some of the impact of foreign currency exchange rate fluctuations on future cash flows, we
cannot be assured that foreign currency exchange rate fluctuations will not have a material adverse impact on our financial condition and results of operations.

Interest Rate Risk

In order to maintain liquidity and fund business operations, we enter into long term debt arrangements with various lenders which bear a range of fixed
and variable rates of interest. The nature and amount of our long-term debt can be expected to vary as a result of future business requirements, market
conditions and other factors. We may elect to enter into interest rate swap contracts to reduce the impact associated with interest rate fluctuations. In
December 2012, we began utilizing an interest rate swap contract to convert a portion of variable rate debt under the $50.0 million loan to fixed rate debt. The
contract pays fixed and receives variable rates of interest based on one-month LIBOR and has a maturity date of December 2019. The interest rate swap
contract is accounted for as a cash flow hedge and accordingly, the effective portion of the changes in fair value are recorded in other comprehensive income
and reclassified into interest expense over the life of the underlying debt obligation.

As of March 31, 2014, the notional value of our outstanding interest rate swap contract was $25.0 million. During the three months ended March 31,
2014 and 2013, we recorded a $68.9 thousand and $66.4 thousand increase in interest expense, respectively, representing the effective portion of the contract
reclassified from accumulated other comprehensive income. The
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fair value of the interest rate swap contract was an asset of $0.9 million, $1.1 million and $22.6 thousand as of March 31, 2014, December 31, 2013 and
March 31, 2013, respectively, and was included in other long term assets on the consolidated balance sheets.

Credit Risk

We are exposed to credit risk primarily on our accounts receivable. We provide credit to customers in the ordinary course of business and perform
ongoing credit evaluations. We believe that our exposure to concentrations of credit risk with respect to trade receivables is largely mitigated by our customer
base. We believe that our allowance for doubtful accounts is sufficient to cover customer credit risks as of March 31, 2014.

Inflation

Inflationary factors such as increases in the cost of our product and overhead costs may adversely affect our operating results. Although we do not
believe that inflation has had a material impact on our financial position or results of operations in recent periods, a high rate of inflation in the future may
have an adverse effect on our ability to maintain current levels of gross margin and selling, general and administrative expenses as a percentage of net
revenues if the selling prices of our products do not increase with these increased costs.

ITEM 4. CONTROLS AND PROCEDURES

Our management has evaluated, under the supervision and with the participation of our Chief Executive Officer and Chief Financial Officer, the
effectiveness of our disclosure controls and procedures as of the end of the period covered by this report pursuant to Rule 13a-15(b) under the Securities
Exchange Act of 1934 (the “Exchange Act”). Based on that evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that our
disclosure controls and procedures are effective in ensuring that information required to be disclosed in our Exchange Act reports is (1) recorded, processed,
summarized and reported in a timely manner and (2) accumulated and communicated to our management, including our Chief Executive Officer and Chief
Financial Officer, as appropriate to allow timely decisions regarding required disclosure.

There has been no change in our internal control over financial reporting during the most recent fiscal quarter that has materially affected, or that is
reasonably likely to materially affect our internal control over financial reporting.
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PART II. OTHER INFORMATION

ITEM 1A. RISK FACTORS

The Risk Factors included in our Annual Report on Form 10-K filed with the Securities and Exchange Commission for the year ended December 31,
2013 have not materially changed.

ITEM 6. EXHIBITS
 

Exhibit
No.   

3.01 Amended and Restated Articles of Incorporation (filed to incorporate the previously filed amendment effective March 17, 2014).

10.01 Under Armour, Inc. Amended and Restated 2005 Omnibus Long-Term Incentive Plan (filed to reflect adjusted numbers for the stock split
effective April 14, 2014).

31.01 Section 302 Chief Executive Officer Certification.

31.02 Section 302 Chief Financial Officer Certification.

32.01 Section 906 Chief Executive Officer Certification.

32.02 Section 906 Chief Financial Officer Certification.

101.INS XBRL Instance Document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.
 

 UNDER ARMOUR, INC.
   
 By: /s/ BRAD DICKERSON

  Brad Dickerson
  Chief Financial Officer
Date: May 6, 2014
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Exhibit 3.01

UNDER ARMOUR, INC.

ARTICLES OF AMENDMENT AND RESTATEMENT

FIRST: The name of the Corporation is Under Armour, Inc.

SECOND: The Corporation shall have a perpetual existence.

THIRD: The purpose for which the Corporation is formed is to engage in any lawful act or activities
permitted by a corporation organized under the General Corporation Law of the State of Maryland (the “MGCL”).

The enumeration of the purposes, objects and business of the Corporation is made in furtherance, and not in
limitation, of the powers conferred upon the Corporation by law, and is not intended, by the mention of any particular purpose,
object or business, in any manner to limit or restrict the generality of any other purpose, object or business mentioned, or to limit or
restrict any of the powers of the Corporation, and the said Corporation shall enjoy and exercise all of the powers and rights now or
hereafter conferred by statute upon corporations. Nothing herein contained shall be deemed to authorize or permit the Corporation
to carry on any business or exercise any power or do any act which a corporation formed under the laws of the State of Maryland
may not at the time lawfully carry on or do.

FOURTH: The post office address of the principal office of the Corporation is 1020 Hull Street, 3rd Floor,
Baltimore, MD 21230.

FIFTH: The name of the resident agent of the Corporation within the State of Maryland is CSC-Lawyers
Incorporating Service Company and the address of such agent is 11 East Chase Street, Baltimore, Maryland 21202.

SIXTH: The total number of shares of capital stock that the Corporation has authority to issue is Four
Hundred Thirty-Nine Million Three Hundred Seventy-Five Thousand (439,375,000) shares, all of which shall consist initially of
common stock with a par value of $.0003 1/3 per share (the “Common Stock”), of which Four Hundred Million
(400,000,000) shares are initially designated as Class A Common Stock with a par value of $.0003 1/3 per share (the “Class A
Common Stock”), and Thirty-Nine Million Three Hundred Seventy-Five Thousand (39,375,000) shares are initially designated as
Class B Common Stock with a par value of $.0003 1/3 per share (the “Class B Common Stock”), for an aggregate par value of One
Hundred Forty-Six Thousand Four Hundred Fifty-Eight Dollars and Thirty-Three and One-Third Cents ($146,458.33 1/3).
[Amended March 17, 2014] The Board of Directors, with the approval of a majority of the entire Board of Directors, and without
any action by the stockholders of the Corporation, may amend the Charter to increase or decrease the aggregate number of shares of
stock or the number of shares of stock of any class or series that the Corporation has authority to issue.



A description of each class of stock of the Corporation, including any preferences, conversion and other rights, voting
powers, restrictions, limitations as to dividends, qualifications, and terms and conditions of redemption, is as follows:

(a)     Common Stock. The powers, preferences and rights, and the qualifications, limitations and restrictions,
of each class of the Common Stock are as follows:

(i)     Ranking. Except as otherwise expressly provided in this Charter, the powers, preferences and rights of the
holders of Class A Common Stock and holders of Class B Common Stock, and the qualifications, limitations and
restrictions thereof, shall be in all respects identical.

(ii)     Voting. Except as otherwise expressly required by law or provided in this Charter, and subject to any voting
rights provided to holders of hereafter created preferred stock at any time outstanding, the holders of any outstanding shares
of Class A Common Stock and the holders of any outstanding shares of Class B Common Stock shall vote together as a
single class on all matters with respect to which stockholders are entitled to vote under applicable law, this Charter or the
Bylaws of the Corporation, or upon which a vote of stockholders is otherwise duly called for by the Corporation. At each
annual or special meeting of stockholders, each holder of record of shares of Class A Common Stock on the relevant record
date shall be entitled to cast one (1) vote in person or by proxy for each share of Class A Common Stock standing in such
holder’s name on the stock transfer records of the Corporation. At each annual or special meeting of stockholders, each
holder of record of shares of Class B Common Stock on the relevant record date shall be entitled to cast ten (10) votes in
person or by proxy for each share of Class B Common Stock standing in such holder’s name on the stock transfer records of
the Corporation.

(iii) No Cumulative Voting. Neither the holders of shares of Class A Common Stock nor the holders of shares of
Class B Common Stock shall have cumulative voting rights.

(iv) Amendments Affecting Stock.

(1)     So long as any shares of Class A Common Stock are outstanding, the Corporation shall not, without
the affirmative vote of at least a majority of the outstanding shares of Class A Common Stock voting as a single class,
amend, alter or repeal any provision of this Article SIXTH setting forth the terms of the Class A Common Stock so as to
have a material adverse effect on the rights of the Class A Common Stock.

(2)     So long as any shares of Class B Common Stock are outstanding, the Corporation shall not, without
the affirmative vote of at least a majority (or such higher percentage, if any, as may then be required by applicable law) of
the outstanding shares of Class B Common Stock voting as a single class, amend, alter or repeal any provision of this
Article SIXTH setting forth the terms of the Class B Common Stock so as to have a material adverse effect on the rights of
the Class B Common Stock.
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(v)     Dividends; Stock Splits. Subject to any rights provided to holders of any hereafter created preferred stock at
any time outstanding, and subject to any other provisions of this Charter, as it may be amended from time to time, holders of
shares of Class A Common Stock and shares of Class B Common Stock shall be entitled to receive such dividends and other
distributions in cash, stock or property of the Corporation when, as and if declared thereon by the Board of Directors from
time to time out of assets or funds of the Corporation legally available therefor.

(1)     If, at any time, a dividend or other distribution in cash or other property (other than dividends or other
distributions payable in shares of Common Stock or other voting securities of the Corporation, or rights, options or warrants
to purchase shares of Common Stock or other voting securities of the Corporation or securities convertible into or
exchangeable for shares of Common Stock or other voting securities of the Corporation) is declared or paid on the shares of
Class A Common Stock or shares of Class B Common Stock, a like dividend or other distribution in cash or other property
shall also be declared or paid, on the shares of Class B Common Stock or shares of Class A Common Stock, as the case may
be, in an equal amount per share.

(2)     If, at any time, a dividend or other distribution payable in shares of Common Stock or other voting
securities of the Corporation, or rights, options or warrants to purchase shares of Common Stock or other voting securities
of the Corporation, or securities convertible into or exchangeable for shares of Common Stock or other voting securities of
the Corporation (“Voting Securities”) is paid or declared on shares of Class A Common Stock or Class B Common Stock, a
like dividend or other distribution shall also be paid or declared, on the shares of Class B Common Stock or Class A
Common Stock, as the case may be, in an equal amount per share; provided that, for this purpose, if a dividend consisting of
shares of Class A Common Stock or other voting securities of the Corporation, or rights, options or warrants to purchase
shares of Class A Common Stock or other voting securities of the Corporation or securities convertible into or exchangeable
for shares of Class A Common Stock or other voting securities of the Corporation is paid on shares of Class A Common
Stock, and a dividend consisting of shares of Class B Common Stock or voting securities identical to the other voting
securities paid on the shares of Class A Common Stock or rights, options or warrants to purchase shares of Class B
Common Stock or such other voting securities or securities convertible into or exchangeable for shares of Class B Common
Stock or such other voting securities is paid on shares of Class B Common Stock, in an equal amount per share of Class A
Common Stock and Class B Common Stock, such dividend or other distribution shall be deemed to be a like dividend or
other distribution.

(3)     The Corporation shall not have the power to issue shares of Class B Common Stock as a dividend or
other distribution paid on shares of Class A Common Stock, and the Corporation shall not have the power to issue shares of
Class A Common Stock as a dividend or other distribution paid on shares of Class B Common Stock.

(4)     In the case of any split, subdivision, combination or reclassification of shares of Class A Common
Stock or Class B Common Stock, the shares of Class B Common Stock or Class A Common Stock, as the case may be,
shall
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also be split, subdivided, combined or reclassified so that the respective numbers of shares of Class A Common Stock and
Class B Common Stock outstanding immediately following such split, subdivision, combination or reclassification shall
bear the same relationship to each other as did the respective numbers of shares of Class A Common Stock and Class B
Common Stock outstanding immediately prior to such split, subdivision, combination or reclassification, such that the
relative voting rights of the shares of Class A Common Stock and Class B Common Stock remain the same.

(vi)     Liquidation, Dissolution, etc. In the event of any liquidation, dissolution or winding up (either voluntary or
involuntary) of the Corporation, the holders of shares of Class A Common Stock and the holders of shares of Class B
Common Stock shall be entitled to receive the assets and funds of the Corporation available for distribution after payments
to creditors and to the holders of any hereafter created preferred stock of the Corporation that may at the time be
outstanding, in proportion to the number of shares held by them, respectively, without regard to class.

(vii)     Merger, etc. In the event of a merger or consolidation of the Corporation with or into another entity (whether
or not the Corporation is the surviving entity), the holders of each share of Class A Common Stock and Class B Common
Stock shall be entitled to receive the same consideration on a per share basis.

(viii)     No Preemptive or Subscription Rights. No holder of shares of Class A Common Stock or Class B Common
Stock shall be entitled to preemptive or subscription rights.

(ix) Rights of Class B Common Stock.

(1) (A)     The Class B Common Stock shall be owned only by Kevin A. Plank or a Kevin A. Plank Family
Entity. A “Kevin A. Plank Family Entity” means (i) any not-for-profit corporation controlled by Kevin A. Plank, his wife
or children, or any combination thereof, (ii) any other corporation if at least 66% of the value and voting power of its
outstanding equity is owned by Kevin A. Plank, his wife or children, or any combination thereof; (iii) any partnership if at
least 66% of the value and voting power of its partnership interests are owned by Kevin A. Plank, his wife or children, or
any combination thereof; (iv) any limited liability or similar company if at least 66% of the value and voting power of the
company and its membership interests are owned by Kevin A. Plank, his wife or children; or (v) any trust the primary
beneficiaries of which are Kevin A. Plank, his wife, children and/or charitable organizations, which if the trust is a wholly
charitable trust, at least 66% of the trustees of such trust are appointed by Kevin A. Plank or his wife.

(B)     A share of Class B Common Stock shall be automatically converted into one share of Class A
Common Stock effective immediately upon (i) any purported sale, pledge, transfer, assignment or disposition of such share
of Class B Common Stock to any person or legal entity other than to Kevin A. Plank or a Kevin A. Plank Family Entity;
provided, however, that a pledge of Class B Common Stock, prior to default thereunder, which does not grant to the pledgee
the power to vote or direct the
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vote of the pledged share or the power to vote or direct the disposition of the pledged share prior to a default, without any
foreclosure or transfer of ownership shall not trigger the conversion of such share of Class B Common Stock, or (ii) the
holder of such share of Class B Common Stock ceasing to be either Kevin A. Plank or a Kevin A. Plank Family Entity.

(C)     Each share of Class B Common Stock shall be automatically converted into one share of
Class A Common Stock effective immediately upon (i) the record date for any meeting of the Corporation’s stockholders, if
the aggregate number of shares of Class A Common Stock and Class B Common Stock beneficially owned on such record
date by Kevin A. Plank and each Kevin A. Plank Family Entity, when taken together, is less than 15.0% of the total number
of shares of Class A Common Stock and Class B Common Stock outstanding on that record date, (ii) the death of Kevin A.
Plank, or (iii) Kevin A. Plank’s ceasing to be affiliated with the Corporation in any capacity as a result of a permanent
disability.

(D)     Shares of Class B Common Stock may be voluntarily converted into an equal number of shares
of Class A Common Stock by the submission by the holder of such shares of a notice of election to the Corporation that sets
forth the number of shares of Class B Common Stock to be so converted.

(E) In the event of any conversion of Class B Common Stock pursuant to this Article SIXTH, Section
(a)(ix)(1), certificates formerly representing outstanding shares of Class B Common Stock will thereafter be deemed to
represent an equal number of shares of Class A Common Stock until the certificates representing such Class B Shares are
promptly exchanged for new certificates representing an equal number of Class A Shares, as contemplated by Article
SIXTH, Section (a)(ix)(5) below.

(2)     Upon any conversion of shares of Class B Common Stock into shares of Class A Common Stock
pursuant to Article SIXTH, Section (a)(ix)(1), no adjustment with respect to dividends shall be made; only those dividends
shall be payable on the shares so converted as have been declared and are payable to holders of record of shares of Class B
Common Stock as of a record date prior to the conversion date with respect to the shares so converted; and only those
dividends shall be payable on shares of Class A Common Stock issued upon such conversion as have been declared and are
payable to holders of record of shares of Class A Common Stock as of a record date on or after such conversion date.

(3)     Shares of the Class B Common Stock converted into shares of Class A Common Stock pursuant to
Article SIXTH, Section (a)(ix)(1) shall be retired and the Corporation shall not be authorized to reissue such shares of Class
B Common Stock.

(4)     Such number of shares of Class A Common Stock as may from time to time be required for issuance
upon conversion of outstanding shares of Class B Common Stock pursuant to Article SIXTH, Section (a)(ix)(1) shall be at
all times reserved for such purpose.
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(5)     As promptly as practicable after the presentation and surrender for conversion, during usual business
hours at any office or agency of the Corporation, of any certificate representing shares (or fractions of shares) of Class B
Common Stock that have been converted into shares of Class A Common Stock pursuant to Article SIXTH, Section (a)(ix)
(1) hereof, the Corporation shall issue and deliver at such office or agency, to or upon the written order of the holder
thereof, a certificate an equal number of shares of Class A Common Stock issuable upon such conversion. The issuance of
certificates for shares of Class A Common Stock issuable upon the conversion of shares of Class B Common Stock held by
the registered holder thereof shall be made without charge to the converting holder for any tax imposed on the Corporation
in respect to the issue thereof. The Corporation shall not, however, be required to pay any tax which may be payable with
respect to any transfer involved in the issue and delivery of any certificate in a name other than that of the registered holder
of the shares being converted, and the Corporation shall not be required to issue or deliver any such certificate unless and
until the person requesting the issue thereof shall have paid to the Corporation the amount of such tax or has established to
the satisfaction of the Corporation that such tax has been paid.

(b)     Preferred Stock. Shares of hereafter created preferred stock may be issued in one or more series, from time to
time, with each such series to consist of such number of shares and to have such voting powers, full or limited, or no voting
powers, and such designations, preferences and relative, participating, optional or other special rights, and the qualifications,
limitations or restrictions thereof, as shall be stated in the resolution or resolutions providing for the issuance of such series adopted
by the Board of Directors of the Corporation, and the Board of Directors is hereby expressly vested with authority, to the full extent
now or hereafter provided by law, to adopt any such resolution or resolutions.

The authority of the Board of Directors with respect to each series of hereafter preferred stock shall include,
but not be limited to, determination of the following: (i) the number of shares constituting that series and the distinctive designation
thereof; (ii) the dividend rate on the shares of that series, whether dividends shall be cumulative, and, if so, from which dates, and
the relative rights of priority, if any, of payment of dividends on shares of that series; (iii) whether that series shall have voting
rights, in addition to the voting rights provided by law, and, if so, the terms of such voting rights; (iv) whether that series shall have
conversion privileges, and, if so, the terms and conditions of such conversion, including provision for adjustment of the conversion
rate in such events as the Board of Directors shall determine; (v) whether or not the shares of that series shall be redeemable, and, if
so, the terms and conditions of such redemption, including the date or dates upon or after which they shall be redeemable, and the
amount per share payable in case of redemption, which amount may vary under different conditions and at different redemption
dates; (vi) whether that series shall have a sinking fund for the redemption or purchase of shares of that series, and, if so, the terms
and amount of such sinking fund; (vii) the rights of the shares of that series in the event of voluntary or involuntary liquidation,
dissolution or winding up of the Corporation, and the relative rights of priority, if any, of payment of shares of that series; and
(viii) any other relative rights, preferences and limitations of that series.

The Board of Directors shall have the power from time to time to classify or reclassify any unissued shares
of the capital stock of the Corporation by setting or changing
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the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends, qualifications or terms and
conditions of redemption of such shares and, in such event, the Corporation shall file for record with the State Department of
Assessments and Taxation of Maryland articles supplementary in substance and form as prescribed by Maryland law.

SEVENTH: The following provisions are hereby adopted for the purposes of describing the rights and
powers of the Corporation and of the directors and stockholders:

(a)     The business and affairs of the Corporation shall be managed under the direction of the Board of
Directors (the “Board of Directors” or the “Board”). The number of directors of the Corporation which shall constitute the whole
Board of Directors shall be determined by resolution of the Board of Directors in accordance with the Bylaws of the Corporation,
but shall never be less than the minimum number required by the MGCL.

(b)     The directors shall be elected at the annual meeting of the stockholders and each director shall be
elected to serve until the next annual meeting of the stockholders and until his successor shall be elected and shall qualify or until
his earlier resignation or removal.

(c)     Subject to the rights of the holders of any class of hereafter created preferred stock then outstanding
and entitled to elect one or more directors, any director or the entire Board of Directors may be removed from office at any time,
but only for cause and then only by the affirmative vote of at least two-thirds of the combined voting power of all classes of shares
of capital stock entitled to vote in the election of directors so removed.

(d)     The Board of Directors of the Corporation is hereby empowered to authorize the issuance from time to
time of shares of stock of any class, whether now or hereafter authorized, and securities convertible into shares of its stock of any
class, whether now or hereafter authorized, without the approval of the stockholders of the Corporation, for such consideration as
said Board of Directors may deem advisable, subject to such limitations and restrictions, if any, as may be set forth in the Charter
and Bylaws of the Corporation.

(e)     Subject to the terms of any one or more classes or series of any hereafter created preferred stock, any
vacancy on the Board of Directors that results from an increase in the number of directors may be filled by a majority of the Board
of Directors then in office, provided that a quorum is present, and any other vacancy occurring on the Board of Directors may be
filled by a majority of the Board of Directors then in office, even if less than a quorum, or by a sole remaining director. A director
elected by the Board of Directors to fill a vacancy serves until the next annual meeting of stockholders and until his successor is
elected and qualifies.

(f)     In considering a potential acquisition of control of the Corporation, the Board of Directors of the
Corporation may consider the effect of such potential acquisition of control on: (i) the stockholders, employees, suppliers,
customers, and creditors of the Corporation; and (ii) the communities in which offices or other establishments of the Corporation
are located.
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(g)     The Corporation reserves the right from time to time to make any amendment to its Charter, now or
hereafter authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in the Charter, of
any shares of outstanding stock. All rights and powers conferred by the Charter on stockholders, directors and officers are granted
subject to this reservation.

(h)     The Board of Directors of the Corporation has the sole power to alter, amend or repeal the Bylaws of
the Corporation, or to adopt new Bylaws of the Corporation.

(i)     With respect to any corporate action to be taken by the Corporation which, under the general laws of
the State of Maryland, would (in the absence of this subparagraph (i) of this Article SEVENTH) require the authorization or
approval of a greater proportion than a majority of all votes entitled to be cast for such action to be effective and valid, such
corporate action shall be effective and valid if authorized or approved by at least a majority of all the votes entitled to be cast
thereon, after due authorization and/or approval and/or advice of such action by the Board of Directors as required by law.

(j)     The Corporation hereby elects not to be governed by any of the provisions of Section 3-602 of subtitle
6 of Title 3 of the MGCL as to any business combinations or as to any existing or future interested stockholders of the Corporation
or their affiliates. For purposes of applying Section 3-603(e)(1)(iii) of the MGCL, this provision shall be deemed to part of the
original articles of incorporation as defined in Section 3-601(n)(2) of the MGCL.

(k)     The Corporation hereby elects not to be governed by any of the provisions of Section 3-803 of subtitle
8 of Title 3 of the MGCL as to the classification of the Board of Directors of the Corporation or to otherwise permit the
classification of the Board of Directors into more than one class without the recommendation of the Board of Directors and the
affirmative vote of the holders of not less than a majority of all votes cast on the matter at an annual meeting or a special meeting
called for that purpose.

The enumeration and definition of a particular power of the Board of Directors included in the foregoing is
for descriptive purposes only and shall in no way limit or restrict the terms of any other clause of this or any other Article of this
Charter, or in any manner exclude or limit any powers conferred upon the Board of Directors under the MGCL now or hereafter in
force. The current directors of the Corporation, who shall serve until their successors are duly elected and qualify, are Kevin Plank,
Thomas Sippel, Harvey Sanders, A.B. Krongard, Douglas Coltharp, Byron Adams and William McDermott.

EIGHTH: No director or officer of the Corporation shall be liable to the Corporation or to its Stockholders
for money damages except (i) to the extent that it is proved that such director or officer actually received an improper benefit or
profit in money, property or services, for the amount of the benefit or profit in money, property or services actually received, or
(ii) to the extent that a judgment or other final adjudication adverse to such director or officer is entered in a proceeding based on a
finding in the proceeding that such director’s or officer’s action, or failure to act, was the result of active and deliberate dishonesty
and was material to the cause of action adjudicated in the proceeding.
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NINTH: The Corporation shall indemnify and advance expenses to a director or officer of the Corporation in
connection with a proceeding to the fullest extent permitted by and in accordance with the indemnification provision of the MGCL
now or hereafter in force. With respect to an employee or agent, other than a director or officer of the Corporation, the Corporation
may, as determined by and in the discretion of the Board of Directors of the Corporation, indemnify and advance expenses to such
employees or agents in connection with a proceeding to the extent permitted by and in accordance with the indemnification
provision of the MGCL now or hereafter in force.

TENTH: The Charter may be amended only upon the recommendation of the Board of Directors and the
affirmative vote of the holders of not less than a majority of all of the outstanding capital stock entitled to vote on the matter;
provided, however, that the Charter provisions regarding removal of directors (see Article Seventh, paragraph (c)), vacancies on the
board of directors (see Article Seventh, paragraph (e)) and amendments to the Bylaws of the Corporation (see Article Seventh,
paragraph (h)) may be amended only by the affirmative vote of holders of not less than two-thirds of all of the outstanding capital
stock entitled to vote the matter.
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UNDER ARMOUR, INC.

AMENDED AND RESTATED 2005 OMNIBUS LONG-TERM INCENTIVE PLAN

Under Armour, Inc., a Maryland corporation (the “Company”), sets forth herein the terms of its Amended and Restated 2005 Omnibus
Long-Term Incentive Plan (the “Plan”), as amended and restated, as follows:

1. PURPOSE

The Plan is intended to enhance the Company’s and its Affiliates’ (as defined herein) ability to attract and retain highly qualified
officers, directors, key employees, and other persons, and to motivate such officers, directors, key employees, and other persons to serve the
Company and its Affiliates and to expend maximum effort to improve the business results and earnings of the Company, by providing to such
persons an opportunity to acquire or increase a direct proprietary interest in the operations and future success of the Company. To this end, the
Plan provides for the grant of stock options, stock appreciation rights, restricted stock, restricted stock units, unrestricted stock and dividend
equivalent rights. Any of these awards may, but need not, be made as performance incentives to reward attainment of annual or long-term
performance goals in accordance with the terms hereof. Stock options granted under the Plan may be non-qualified stock options or incentive
stock options, as provided herein.

2. DEFINITIONS

For purposes of interpreting the Plan and related documents (including Award Agreements), the following definitions shall apply:

2.1 “Affiliate” means any company or other trade or business that “controls,” is “controlled by” or is “under common
control” with the Company within the meaning of Rule 405 of Regulation C under the Securities Act, including, without limitation, any
Subsidiary.

2.2 “Award” means a grant of an Option, Stock Appreciation Right, Restricted Stock, Restricted Stock Unit, Unrestricted
Stock, or Dividend Equivalent Rights under the Plan.

2.3 “Award Agreement” means the written agreement between the Company and a Grantee that evidences and sets out the
terms and conditions of an Award.

2.4 “Board” means the Board of Directors of the Company.

2.5 “Change in Control” shall have the meaning set forth in Section 15.2.

2.6 “Code” means the Internal Revenue Code of 1986, as now in effect or as hereafter amended.



2.7 “Committee” means a committee of the Board comprised of at least two (2) members appointed by the Board. Each
Committee member shall be a “non-employee director” within the meaning of the exemption under Rule 16b-3 of the Exchange Act and an
“outside director” within the meaning of Section 162(m) of the Code.

2.8 “Company” means Under Armour, Inc.

2.9  “Disability” means, unless otherwise stated in the applicable Award Agreement, a physical or mental condition of the
Grantee with respect to which the Grantee is eligible for benefits under a long-term disability plan sponsored by the Company or an Affiliate or
would be eligible if the Grantee had purchased coverage under such long-term disability plan; provided, however, that, with respect to rules
regarding expiration of an Incentive Stock Option following termination of the Grantee's Service, Disability shall mean the Grantee is unable to
engage in any substantial gainful activity by reason of a medically determinable physical or mental impairment which can be expected to result
in death or which has lasted or can be expected to last for a continuous period of not less than 12 months.

2.10 “Dividend Equivalent Right” means a right, granted to a Grantee under Section 13 hereof, to receive cash, Stock, other
Awards or other property equal in value to dividends paid with respect to a specified number of shares of Stock, or other periodic payments.

2.11 “Effective Date” means November 18, 2005, the effective date of the Company’s Initial Public Offering.

2.12 “Exchange Act” means the Securities Exchange Act of 1934, as now in effect or as hereafter amended.

2.13 “Fair Market Value” means the value of a share of Stock, determined as follows: if on the grant date the Stock is listed on
an established national or regional stock exchange, is admitted to quotation on The Nasdaq Stock Market, Inc. or is publicly traded on an
established securities market, the Fair Market Value of a share of Stock shall be the closing price of the Stock on such exchange or in such
market (if there is more than one such exchange or market the Committee shall determine the appropriate exchange or market) on the grant date
(or if there is no such reported closing price, the Fair Market Value shall be the mean between the highest bid and lowest asked prices or
between the high and low sale prices on such trading day) or, if no sale of Stock is reported for such trading day, on the next preceding day on
which any sale shall have been reported. If the Stock is not listed on such an exchange, quoted on such system or traded on such a market, Fair
Market Value shall be the value of the Stock as determined by the Committee in good faith using a reasonable valuation method in accordance
with Section 409A of the Code.

2.14 “Family Member” means a person who is a spouse, former spouse, child, stepchild, grandchild, parent, stepparent,
grandparent, niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother, sister, brother-in-law, or sister-in-law, including
adoptive relationships, of the applicable individual, any person sharing the applicable individual’s household (other than a tenant or employee),
a trust in which any one or more of these persons have more
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than fifty percent of the beneficial interest, a foundation in which any one or more of these persons (or the applicable individual) control the
management of assets, and any other entity in which one or more of these persons (or the applicable individual) own more than fifty percent of
the voting interests.

2.15 “Grantee” means a person who receives or holds an Award under the Plan.

2.16 “Incentive Stock Option” means an “incentive stock option” within the meaning of Section 422 of the Code, or the
corresponding provision of any subsequently enacted tax statute, as amended from time to time.

2.17 “Non-qualified Stock Option” means an Option that is not an Incentive Stock Option.

2.18 “Option” means an option to purchase one or more shares of Stock pursuant to the Plan.

2.19 “Option Price” means the exercise price for each share of Stock subject to an Option.

2.20 “Plan” means this Under Armour, Inc. 2005 Omnibus Long-Term Incentive Plan.

2.21 “Purchase Price” means the purchase price for each share of Stock pursuant to a grant of Restricted Stock or Unrestricted
Stock.

2.22  “Restricted Stock” means shares of Stock, awarded to a Grantee pursuant to Section 10 hereof.

2.23 “Restricted Stock Unit” means a bookkeeping entry representing the equivalent of shares of Stock, awarded to a Grantee
pursuant to Section 10 hereof.

2.24 “SAR Exercise Price” means the per share exercise price of an SAR granted to a Grantee under Section 9 hereof.

2.25 “Section 409A” shall mean Section 409A of the Code and the regulations and other binding guidance promulgated
thereunder.

2.26 “Securities Act” means the Securities Act of 1933, as now in effect or as hereafter amended.

2.27 “Service” means service as a Service Provider to the Company or an Affiliate. Unless otherwise stated in the applicable
Award Agreement, a Grantee's change in position or duties shall not result in interrupted or terminated Service, so long as such Grantee
continues to be a Service Provider to the Company or an Affiliate; provided, however, if any Award governed by Section 409A is to be
distributed on a termination of Service, then Service shall be terminated when the Grantee has a “separation from service” within the meaning
of Section 409A. Subject to the preceding sentence, whether a termination of Service shall have occurred for purposes of the
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Plan shall be determined by the Committee, which determination shall be final, binding and conclusive.

2.28 “Service Provider” means an employee, officer or director of the Company or an Affiliate, or a consultant or adviser
currently providing services to the Company or an Affiliate.

2.29 “Stock” means the class A common stock, par value $.0003 1/3 per share, of the Company.

2.30 “Stock Appreciation Right” or “SAR” means a right granted to a Grantee under Section 9 hereof.

2.31 “Subsidiary” means any “subsidiary corporation” of the Company within the meaning of Section 424(f) of the Code.

2.32 “Termination Date” means the date upon which an Option shall terminate or expire, as set forth in Section 8.3 hereof.

2.33 “Ten Percent Stockholder” means an individual who owns more than ten percent (10%) of the total combined voting
power of all classes of outstanding stock of the Company, its parent or any of its Subsidiaries. In determining stock ownership, the attribution
rules of Section 424(d) of the Code shall be applied.

2.34  “Unrestricted Stock” means an Award pursuant to Section 11 hereof.

3. ADMINISTRATION OF THE PLAN

3.1. General.

The Committee shall have such powers and authorities related to the administration of the Plan as are consistent with the Company’s
certificate of incorporation and bylaws and applicable law. The Committee shall have full power and authority to take all actions and to make
all determinations required or provided for under the Plan, any Award or any Award Agreement, and shall have full power and authority to take
all such other actions and make all such other determinations not inconsistent with the specific terms and provisions of the Plan that the
Committee deems to be necessary or appropriate to the administration of the Plan. The interpretation and construction by the Committee of any
provision of the Plan, any Award or any Award Agreement shall be final, binding and conclusive. Without limitation, the Committee shall have
full and final authority, subject to the other terms and conditions of the Plan, to:

(i)    designate Grantees,

(ii)    determine the type or types of Awards to be made to a Grantee,

(iii)    determine the number of shares of Stock to be subject to an Award,
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(iv)    establish the terms and conditions of each Award (including, but not limited to, the Option Price of any Option, the nature and
duration of any restriction or condition (or provision for lapse thereof) relating to the vesting, exercise, transfer, or forfeiture of an Award or the
shares of Stock subject thereto, and any terms or conditions that may be necessary to qualify Options as Incentive Stock Options),

(v)    prescribe the form of each Award Agreement, and

(vi)    amend, modify, or supplement the terms of any outstanding Award, including the authority, in order to effectuate the purposes of
the Plan, to modify Awards to foreign nationals or individuals who are employed outside the United States to recognize differences in local law,
tax policy, or custom.

Notwithstanding the foregoing, no amendment or modification may be made to an outstanding Option or SAR that (i) causes the
Option or SAR to become subject to Section 409A, (ii) reduces the Option Price or SAR Exercise Price, either by lowering the Option Price or
SAR Exercise Price or by canceling the outstanding Option or SAR and granting a replacement Option or SAR with a lower Option Price or
SAR Exercise Price, or (iii) would be treated as a repricing under the rules of The New York Stock Exchange or the otherwise applicable stock
exchange without the approval of the stockholders of the Company; provided, that, appropriate adjustments may be made to outstanding
Options and SARs pursuant to Section 15.

3.2. No Liability.

No member of the Board or of the Committee shall be liable for any action or determination made in good faith with respect to the Plan,
any Award or Award Agreement.

3.3. Book Entry.

Notwithstanding any other provision of this Plan to the contrary, the Company may elect to satisfy any requirement under this Plan for
the delivery of stock certificates through the use of book-entry.

4. STOCK SUBJECT TO THE PLAN

Subject to adjustment as provided in Section 15 hereof, the maximum number of shares of Stock available for issuance under the Plan
shall be 40.0 million. All such shares of Stock available for issuance under the Plan shall be available for issuance pursuant to Incentive Stock
Options. Subject to adjustment as provided in Section 15 hereof, the maximum number of shares of Stock with respect to which Options or
Stock Appreciation Rights may be granted pursuant to the Plan in any calendar year to any one Service Provider or other participant in the Plan
shall be 4.0 million. Stock issued or to be issued under the Plan shall be authorized but unissued shares; or, to the extent permitted by applicable
law, issued shares that have been reacquired by the Company.
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The Committee may adopt reasonable counting procedures to ensure appropriate counting, avoid double counting (as, for example, in
the case of tandem or substitute awards) and make adjustments in accordance with this Section 4. If the Option Price of any Option granted
under the Plan, or if pursuant to Section 16.3 the withholding obligation of any Grantee with respect to an Option or other Award, is satisfied
by tendering shares of Stock to the Company (by either actual delivery or by attestation) or by withholding shares of Stock, the number of
shares of Stock issued net of the shares of Stock tendered or withheld shall be deemed delivered for purposes of determining the maximum
number of shares of Stock available for delivery under the Plan. To the extent that an Award under the Plan is canceled, expired, forfeited,
settled in cash, settled by issuance of fewer shares than the number underlying the Award, or otherwise terminated without delivery of shares to
the Grantee, the shares retained by or returned to the Company will be available under the Plan; and shares that are withheld from such an
Award or separately surrendered by the Grantee in payment of any exercise price or taxes relating to such an Award shall be deemed to
constitute shares not delivered to the Grantee and will be available under the Plan.

5. EFFECTIVE DATE, DURATION AND AMENDMENTS

5.1. Term.

The Plan shall be effective as of the Effective Date. No further Awards may be made under the Plan on or after the ten (10) year
anniversary of the Effective Date.

5.2. Amendment and Termination of the Plan.

The Board may, at any time and from time to time, amend, suspend, or terminate the Plan as to any Awards which have not been made.
An amendment shall be contingent on approval of the Company’s stockholders to the extent stated by the Board, required by applicable law or
required by applicable stock exchange listing requirements. No Awards shall be made after termination of the Plan. No amendment, suspension,
or termination of the Plan shall, without the consent of the Grantee, impair rights or obligations under any Award theretofore awarded.

6. AWARD ELIGIBILITY AND LIMITATIONS

6.1. Service Providers and Other Persons.

Subject to this Section 6, Awards may be made to: (i) any Service Provider, including any Service Provider who is an officer or director
of the Company or of any Affiliate, as the Committee shall determine and designate from time to time, and (ii) any other individual whose
participation in the Plan is determined to be in the best interests of the Company by the Committee.

6.2. Successive Awards.

An eligible person may receive more than one Award, subject to such restrictions as are provided herein.
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6.3. Stand-Alone, Additional, Tandem, and Substitute Awards.

Awards may, in the discretion of the Committee, be granted either alone or in addition to, in tandem with, or in substitution or exchange
for, any other Award or any award granted under another plan of the Company, any Affiliate, or any business entity acquired by the Company
or an Affiliate, or any other right of a Grantee to receive payment from the Company or any Affiliate. Such additional, tandem, and substitute
or exchange Awards may be granted at any time. If an Award is granted in substitution or exchange for another Award, the Committee shall
have the right to require the surrender of such other Award in consideration for the grant of the new Award.

7. AWARD AGREEMENT

Each Award shall be evidenced by an Award Agreement, in such form or forms as the Committee shall from time to time determine.
Award Agreements granted from time to time or at the same time need not contain similar provisions but shall be consistent with the terms of
the Plan. Each Award Agreement evidencing an Award of Options shall specify whether such Options are intended to be Non-qualified Stock
Options or Incentive Stock Options, and in the absence of such specification such options shall be deemed Non-qualified Stock Options.

8. TERMS AND CONDITIONS OF OPTIONS

8.1. Option Price.

The Option Price of each Option shall be fixed by the Committee and stated in the related Award Agreement. The Option Price of each
Option shall be at least the Fair Market Value on the grant date of a share of Stock; provided, however, that (a) in the event that a Grantee is a
Ten Percent Stockholder as of the grant date, the Option Price of an Option granted to such Grantee that is intended to be an Incentive Stock
Option shall be not less than 110 percent of the Fair Market Value of a share of Stock on the grant date, and (b) with respect to Awards made in
substitution for or in exchange for awards made by an entity acquired by the Company or an Affiliate, the Option Price does not need to be at
least the Fair Market Value on the grant date.
  

8.2. Vesting.

Subject to Section 8.3 hereof, each Option shall become exercisable at such times and under such conditions as shall be
determined by the Committee and stated in the Award Agreement. For purposes of this Section 8.2, fractional numbers of shares of Stock
subject to an Option shall be rounded down to the next nearest whole number.

8.3. Term.

Each Option shall terminate, and all rights to purchase shares of Stock thereunder shall cease, upon the expiration of ten years from the
grant date, or under such circumstances and on
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such date prior thereto as is set forth in the Plan or as may be fixed by the Committee and stated in the related Award Agreement (the
“Termination Date”); provided, however, that in the event that the Grantee is a Ten Percent Stockholder, an Option granted to such Grantee that
is intended to be an Incentive Stock Option at the grant date shall not be exercisable after the expiration of five years from its grant date.
 

8.4. Termination of Service.

Each Award Agreement at the grant date shall set forth the extent to which the Grantee shall have the right to exercise the Option
following termination of the Grantee’s Service. Such provisions shall be determined in the sole discretion of the Committee, need not be
uniform among all Options issued, and may reflect distinctions based on the reasons for termination of Service.

8.5. Method of Exercise.

An Option that is exercisable may be exercised by the Grantee’s delivery to the Company of written notice of exercise on any business
day, at the Company’s principal office, on the form specified by the Company. Such notice shall specify the number of shares of Stock with
respect to which the Option is being exercised and shall be accompanied by payment in full of the Option Price of the shares for which the
Option is being exercised plus the amount (if any) of federal and/or other taxes which the Company may, in its judgment, be required to
withhold with respect to an Award.

8.6. Rights of Holders of Options.

Unless otherwise stated in the related Award Agreement, an individual holding or exercising an Option shall have none of the rights of a
stockholder (for example, the right to receive cash or dividend payments or distributions attributable to the subject shares of Stock or to direct
the voting of the subject shares of Stock ) until the shares of Stock covered thereby are fully paid and issued to him. Except as provided in
Section 15 hereof, no adjustment shall be made for dividends, distributions or other rights for which the record date is prior to the date of such
issuance.

8.7. Delivery of Stock Certificates.

Promptly after the exercise of an Option by a Grantee and the payment in full of the Option Price, such Grantee shall be entitled, subject
to Section 3.3 hereof, to the issuance of a stock certificate or certificates evidencing his or her ownership of the shares of Stock subject to the
Option.
  

8.8. Transferability of Options.

Except as provided in Section 8.9, during the lifetime of a Grantee, only the Grantee (or, in the event of legal incapacity or
incompetence, the Grantee's guardian or legal representative)
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may exercise an Option. Except as provided in Section 8.9, no Option shall be assignable or transferable by the Grantee to whom it is granted,
other than by will or the laws of descent and distribution.

8.9. Family Transfers.

If authorized in the applicable Award Agreement, a Grantee may transfer, not for value, all or part of an Option which is not an
Incentive Stock Option to any Family Member. For the purpose of this Section 8.9, a “not for value” transfer is a transfer which is (i) a gift, (ii)
a transfer under a domestic relations order in settlement of marital property rights, or (iii) a transfer to an entity in which more than fifty percent
of the voting interests are owned by Family Members (or the Grantee) in exchange for an interest in that entity. Following a transfer under this
Section 8.9, any such Option shall continue to be subject to the same terms and conditions as were applicable immediately prior to transfer.
Subsequent transfers of transferred Options are prohibited except to Family Members of the original Grantee in accordance with this Section
8.9 or by will or the laws of descent and distribution. Notwithstanding the foregoing, the Committee may also provide that Options may be
transferred to persons other than Family Members. The events of termination of Service of Section 8.4 hereof shall continue to be applied with
respect to the original Grantee, following which the Option shall be exercisable by the transferee only to the extent, and for the periods
specified, in Section 8.4.
 

8.10. Limitations on Incentive Stock Options.

An Option shall constitute an Incentive Stock Option only (i) if the Grantee of such Option is an employee of the Company or any
Subsidiary of the Company; (ii) to the extent specifically provided in the related Award Agreement; and (iii) to the extent that the aggregate
Fair Market Value (determined at the time the Option is granted) of the shares of Stock with respect to which all Incentive Stock Options held
by such Grantee become exercisable for the first time during any calendar year (under the Plan and all other plans of the Grantee’s employer
and its Affiliates) does not exceed $100,000. This limitation shall be applied by taking Options into account in the order in which they were
granted.

9. TERMS AND CONDITIONS OF STOCK APPRECIATION RIGHTS

9.1. Right to Payment.

An SAR shall confer on the Grantee a right to receive, upon exercise thereof, the excess of (A) the Fair Market Value of one share of
Stock on the date of exercise over (B) the SAR Exercise Price, as determined by the Committee. The Award Agreement for an SAR shall
specify the SAR Exercise Price, which may be fixed at the Fair Market Value of a share of Stock on the grant date or may vary in accordance
with a predetermined formula while the SAR is outstanding; provided that the SAR Exercise Price may not be less than the Fair Market Value
of a share of Stock on the grant date, except with respect to Awards made in substitution for or in exchange for awards made by an entity
acquired by the Company or an Affiliate, in which case the SAR Exercise Price does not need to be at least the Fair Market Value on the grant
date. SARs may
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be granted alone or in conjunction with all or part of an Option or at any subsequent time during the term of such Option or in conjunction with
all or part of any other Award. An SAR granted in tandem with an outstanding Option following the grant date of such Option may have a SAR
Exercise Price that is equal to the Option Price; provided, however, that the SAR Exercise Price may not be less than the Fair Market Value of a
share of Stock on the grant date of the SAR.

9.2. Other Terms.

The Committee shall determine at the grant date or thereafter, the time or times at which and the circumstances under which an SAR
may be exercised in whole or in part (including based on achievement of performance goals and/or future service requirements), the time or
times at which SARs shall cease to be or become exercisable following termination of Service or upon other conditions, the method of exercise,
method of settlement, form of consideration payable in settlement, method by or forms in which Stock will be delivered or deemed to be
delivered to Grantees, whether or not an SAR shall be in tandem or in combination with any other Award, and any other terms and conditions
of any SAR.

10. TERMS AND CONDITIONS OF RESTRICTED STOCK AND RESTRICTED STOCK UNITS

10.1. Restrictions.

At the time of grant, the Committee may, in its sole discretion, establish a period of time (a “restricted period”) and any additional
restrictions including the satisfaction of corporate or individual performance objectives applicable to an Award of Restricted Stock or Restricted
Stock Units. Each Award of Restricted Stock or Restricted Stock Units may be subject to a different restricted period and additional restrictions.
Neither Restricted Stock nor Restricted Stock Units may be sold, transferred, assigned, pledged or otherwise encumbered or disposed of during
the restricted period or prior to the satisfaction of any other applicable restrictions.
  

10.2. Restricted Stock Certificates.

The Company shall issue, in the name of each Grantee to whom Restricted Stock has been granted, stock certificates or other evidence
of ownership, subject to Section 3.3 hereof, representing the total number of shares of Restricted Stock granted to the Grantee, as soon as
reasonably practicable after the grant date. The Committee may provide in an Award Agreement that either (i) the Secretary of the Company
shall hold such certificates for the Grantee’s benefit until such time as the Restricted Stock is forfeited to the Company or the restrictions lapse,
or (ii) such certificates shall be delivered to the Grantee, provided, however, that such certificates shall bear a legend or legends that comply
with the applicable securities laws and regulations and makes appropriate reference to the restrictions imposed under the Plan and the Award
Agreement.    
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10.3. Rights of Holders of Restricted Stock.

Unless the Committee otherwise provides in an Award Agreement, holders of Restricted Stock shall have the right to vote such Stock
and the right to receive any dividends declared or paid with respect to such Stock. The Committee may provide that any dividends paid on
Restricted Stock must be reinvested in shares of Stock, which may or may not be subject to the same restrictions applicable to such Restricted
Stock. All distributions, if any, received by a Grantee with respect to Restricted Stock as a result of any stock split, stock dividend, combination
of shares, or other similar transaction shall be subject to the restrictions applicable to the original Award.

10.4. Rights of Holders of Restricted Stock Units.

10.4.1.Settlement of Restricted Stock Units.

Restricted Stock Units may be settled in cash or Stock, as determined by the Committee and set forth in the Award Agreement.

10.4.2.Voting and Dividend Rights.

Holders of Restricted Stock Units shall have no rights as stockholders of the Company. The Committee may provide in an Award
Agreement that the holder of such Restricted Stock Units shall be entitled to receive, upon the Company’s payment of a cash dividend on its
outstanding Stock, a cash payment for each Restricted Stock Unit held equal to the per-share dividend paid on the Stock, which may be deemed
reinvested in additional Restricted Stock Units at a price per unit equal to the Fair Market Value of a share of Stock on the date that such
dividend is paid to shareholders.

10.4.3.Creditor’s Rights.

A holder of Restricted Stock Units shall have no rights other than those of a general creditor of the Company. Restricted Stock Units
represent an unfunded and unsecured obligation of the Company, subject to the terms and conditions of the applicable Award Agreement.

10.5. Termination of Service.

Unless the Committee otherwise provides in an Award Agreement or in writing after the Award Agreement is issued, upon the
termination of a Grantee’s Service, any Restricted Stock or Restricted Stock Units held by such Grantee that have not vested, or with respect to
which all applicable restrictions and conditions have not lapsed, shall immediately be deemed forfeited, and the Grantee shall have no further
rights with respect to such Award.
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10.6. Consideration.

The Committee may grant Restricted Stock or Restricted Stock Units to a Grantee in respect of Services rendered and other valid
consideration, or in lieu of, or in addition to, any cash compensation due to such Grantee.

10.7. Delivery of Stock.

Upon the expiration or termination of any restricted period and the satisfaction of any other conditions prescribed by the Committee, the
restrictions applicable to shares of Restricted Stock or Restricted Stock Units settled in Stock shall lapse, and, unless otherwise provided in the
Award Agreement, subject to Section 3.3 hereof, a stock certificate for such shares shall be delivered, free of all such restrictions, to the
Grantee or the Grantee’s beneficiary or estate, as the case may be.

11. TERMS AND CONDITIONS OF UNRESTRICTED STOCK AWARDS

The Committee may, in its sole discretion, grant (or sell at a Purchase Price determined by the Committee) an Award of unrestricted
stock or unrestricted stock units to any Grantee pursuant to which such Grantee may receive shares of Stock free of any restrictions
(“Unrestricted Stock”) under the Plan. Awards of Unrestricted Stock may be granted or sold as described in the preceding sentence in respect of
Services rendered and other valid consideration, or in lieu of, or in addition to, any cash compensation due to such Grantee. The provisions of
Section 10.4 shall apply to any awards of unrestricted stock units.

12. FORM OF PAYMENT FOR AWARDS

12.1. General Rule.

Payment of the Option Price for the shares purchased pursuant to the exercise of an Option or the Purchase Price, if any, for Restricted
Stock, Restricted Stock Units or Unrestricted Stock, shall be made in cash or in cash equivalents acceptable to the Company, except as provided
in this Section 12.

12.2. Surrender of Stock.

To the extent the Award Agreement so provides, payment of the Option Price for shares purchased pursuant to the exercise of an
Option or the Purchase Price, if any, for Restricted Stock, Restricted Stock Units or Unrestricted Stock may be made all or in part through the
tender to the Company of shares of Stock, which shall be valued, for purposes of determining the extent to which the Option Price or Purchase
Price has been paid thereby, at their Fair Market Value on the date of exercise or surrender.
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12.3. Cashless Exercise.

To the extent permitted by law and to the extent the Award Agreement so provides, payment of the Option Price may be made all or in
part by delivery (on a form acceptable to the Committee) of an irrevocable direction to a licensed securities broker acceptable to the Company
to sell shares of Stock and to deliver all or part of the sales proceeds to the Company in payment of the Option Price and any withholding taxes
described in Section 16.3.

12.4. Other Forms of Payment.

To the extent the Award Agreement so provides, payment of the Option Price or the Purchase Price may be made in any other form that
is consistent with applicable laws, regulations and rules.

13. TERMS AND CONDITIONS OF DIVIDEND EQUIVALENT RIGHTS

13.1. Dividend Equivalent Rights.

A Dividend Equivalent Right is an Award entitling the Grantee to receive credits based on cash or stock distributions that would have
been paid on the shares of Stock specified in the Dividend Equivalent Right (or other award to which it relates) if such shares had been issued
to and held by the Grantee. A Dividend Equivalent Right may be granted hereunder to any Grantee as a component of another award or as a
freestanding Award. The terms and conditions of Dividend Equivalent Rights shall be specified in the Award Agreement. Dividend equivalents
credited to the holder of a Dividend Equivalent Right may be paid currently or may be deemed to be reinvested in additional shares of Stock,
which may thereafter accrue additional equivalents. Any such reinvestment shall be at Fair Market Value on the date of reinvestment. Dividend
Equivalent Rights may be settled in cash or Stock or a combination thereof, in a single installment or installments, all determined in the sole
discretion of the Committee. A Dividend Equivalent Right granted as a component of another award may provide that such Dividend
Equivalent Right shall be settled upon exercise, settlement, or payment of, or lapse of restrictions on, such other award, and that such Dividend
Equivalent Right shall expire or be forfeited or annulled under the same conditions as such other award. A Dividend Equivalent Right granted
as a component of another Award may also contain terms and conditions different from such other award. Notwithstanding any provision of this
Section 13.1 to the contrary, no Dividend Equivalent Right may provide for settlement directly or indirectly contingent upon the exercise of an
Option or Stock Appreciation Right.

13.2. Termination of Service.

Except as may otherwise be provided by the Committee either in the Award Agreement or in writing after the Award Agreement is
issued, a Grantee’s rights in all Dividend Equivalent Rights shall automatically terminate upon the Grantee’s termination of Service for any
reason.
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14. REQUIREMENTS OF LAW

14.1. General.

The Company shall not be required to sell or issue any shares of Stock under any Award if the sale or issuance of such shares would
constitute a violation by the Grantee, any other individual exercising an Option, or the Company of any provision of any law or regulation of
any governmental authority, including without limitation any federal or state securities laws or regulations. If at any time the Company shall
determine, in its discretion, that the listing, registration or qualification of any shares subject to an Award upon any securities exchange or under
any governmental regulatory body is necessary or desirable as a condition of, or in connection with, the issuance or purchase of shares
hereunder, no shares of Stock may be issued or sold to the Grantee or any other individual exercising an Option pursuant to such Award unless
such listing, registration or qualification shall have been effected or obtained free of any conditions not acceptable to the Company, and any
delay caused thereby shall in no way affect the date of termination of the Award. Specifically, in connection with the Securities Act, upon the
exercise of any Option or the delivery of any shares of Stock underlying an Award, unless a registration statement under such Act is in effect
with respect to the shares of Stock covered by such Award, the Company shall not be required to sell or issue such shares unless the Committee
has received evidence satisfactory to it that the Grantee or any other individual exercising an Option may acquire such shares pursuant to an
exemption from registration under the Securities Act. Any determination in this connection by the Committee shall be final, binding, and
conclusive. The Company may, but shall in no event be obligated to, register any securities covered hereby pursuant to the Securities Act. The
Company shall not be obligated to take any affirmative action in order to cause the exercise of an Option or the issuance of shares of Stock
pursuant to the Plan to comply with any law or regulation of any governmental authority. As to any jurisdiction that expressly imposes the
requirement that an Option shall not be exercisable until the shares of Stock covered by such Option are registered or are exempt from
registration, the exercise of such Option (under circumstances in which the laws of such jurisdiction apply) shall be deemed conditioned upon
the effectiveness of such registration or the availability of such an exemption.

14.2. Rule 16b-3.

During any time when the Company has a class of equity security registered under Section 12 of the Exchange Act, it is the intent of the
Company that Awards and the exercise of Options granted hereunder will qualify for the exemption provided by Rule 16b-3 under the
Exchange Act.

15. EFFECT OF CHANGES IN CAPITALIZATION

15.1. Changes in Stock.

If the number of outstanding shares of Stock is increased or decreased or the shares of Stock are changed into or exchanged for a
different number or kind of shares or other securities of the Company on account of any recapitalization, reclassification, stock split, reverse
split, combination
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of shares, exchange of shares, stock dividend or other distribution payable in capital stock, or other increase or decrease in such shares effected
without receipt of consideration by the Company occurring after the Effective Date, the number and kinds of shares for which grants of Options
and other Awards may be made under the Plan, including the maximum number of shares of Stock with respect to which Options or Stock
Appreciation Rights may be granted pursuant to the Plan in any calendar year to any one Service Provider or other participant in the Plan, shall
be adjusted proportionately and accordingly by the Company; provided that any such adjustment shall comply with Section 409A. In addition,
the number and kind of shares for which Awards are outstanding shall be adjusted proportionately and accordingly so that the proportionate
interest of the Grantee immediately following such event shall, to the extent practicable, be the same as immediately before such event. Any
such adjustment in outstanding Options or SARs shall not change the aggregate Option Price or SAR Exercise Price payable with respect to
shares that are subject to the unexercised portion of an outstanding Option or SAR, as applicable, but shall include a corresponding
proportionate adjustment in the Option Price or SAR Exercise Price per share. The conversion of any convertible securities of the Company
shall not be treated as an increase in shares effected without receipt of consideration. Notwithstanding the foregoing, in the event of any
distribution to the Company's stockholders of securities of any other entity or other assets (including an extraordinary cash dividend but
excluding a non-extraordinary dividend payable in cash or in stock of the Company) without receipt of consideration by the Company, the
Company may, in such manner as the Company deems appropriate, adjust (i) the number and kind of shares subject to outstanding Awards
and/or (ii) the exercise price of outstanding Options and Stock Appreciation Rights to reflect such distribution.

15.2. Definition of Change in Control.

“Change in Control” shall mean the occurrence of any of the following:

a.Any ‘person’ (as such term is used in Sections 13(d) and 14(d) of the Exchange Act) becomes the ‘beneficial owner’ (as
defined in Rule 13d‑3 under the Exchange Act), directly or indirectly, of securities of the Company representing
fifty percent (50%) or more of the total voting power represented by the Company’s then-outstanding voting
securities, provided, however, that a Change in Control shall not be deemed to occur if an employee benefit plan
(or a trust forming a part thereof) maintained by the Company, and/or Kevin Plank and/or his immediate family
members, directly or indirectly, become the beneficial owner, of more than fifty percent (50%) of the then-
outstanding voting securities of the Company after such acquisition;

b.A change in the composition of the Board occurring within a two-year period, as a result of which fewer than a majority of the
directors are Incumbent Directors. ‘Incumbent Directors’ shall mean directors who either (A) are directors of the
Company as of the Effective Date, or (B) are elected, or nominated for election, to the Board with the affirmative
votes of at least a majority of the Incumbent Directors at the time of such election or nomination (but shall not
include an individual whose election or nomination is in
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connection with an actual or threatened proxy contest relating to the election of directors to the Company);

c.The consummation of a merger or consolidation of the Company with any other corporation, other than a merger or
consolidation which would result in (a) the voting securities of the Company outstanding immediately prior
thereto continuing to represent (either by remaining outstanding or being converted into voting securities of the
surviving entity) at least fifty percent (50%) of the total voting power represented by the voting securities of the
Company or such surviving entity outstanding immediately after such merger or consolidation in substantially the
same proportion as prior to such merger or consolidation; or (b) the directors of the Company immediately prior
thereto continuing to represent at least fifty percent (50%) of the directors of the Company or such surviving
entity immediately after such merger or consolidation; or

d.The consummation of the sale or disposition by the Company of all or substantially all of the Company’s assets.    

15.3. Effect of Change in Control

The Committee shall determine the effect of a Change in Control upon Awards, and such effect shall be set forth in the
appropriate Award Agreement. Unless otherwise determined by the Committee, Awards that would become vested within the twelve months
following the effective date of such Change in Control shall be immediately vested on such Change in Control. The Committee may provide in
the Award Agreements at the time of grant, or any time thereafter with the consent of the Grantee, the actions that will be taken upon the
occurrence of a Change in Control, including, but not limited to, accelerated vesting, termination or assumption. The Committee may also
provide in the Award Agreements at the time of grant, or any time thereafter with the consent of the Grantee, for different provisions to apply to
an Award in place of those described in Sections 15.1 and 15.2. Notwithstanding any other provision of this Section 15.3, (i) no Change in
Control shall trigger payment of an Award subject to the requirements of Section 409A unless such Change in Control qualifies as a change in
the ownership or effective control of the Company, or in the ownership of a substantial portion of the assets of the Company, as described in
Section 409A, and (ii) any Award that otherwise is intended to satisfy the requirements of Section 409A shall not be amended or modified
(directly or indirectly, in form or operation) to the extent such amendment or modification would cause compensation deferred under the
applicable Award (and applicable earnings) to be included in income under Section 409A.

15.4. Reorganization, Merger or Consolidation.

If the Company undergoes any reorganization, merger, or consolidation of the Company with one or more other entities and there is a
continuation, assumption or substitution of Options and SARs in connection with such transaction, any Option or SAR theretofore granted
pursuant to the Plan shall pertain to and apply to the securities to which a holder of the number of shares of
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Stock subject to such Option or SAR would have been entitled immediately following such reorganization, merger, or consolidation, with a
corresponding proportionate adjustment of the Option Price or SAR Exercise Price per share so that the aggregate Option Price or SAR
Exercise Price thereafter shall be the same as the aggregate Option Price or SAR Exercise Price of the shares remaining subject to the Option or
SAR immediately prior to such reorganization, merger, or consolidation. Subject to any contrary language in an Award Agreement, any
restrictions applicable to such Award shall apply as well to any replacement shares received by the Grantee as a result of the reorganization,
merger or consolidation.

If the Company undergoes any reorganization, merger, or consolidation of the Company with one or more other entities and there is not
a continuation, assumption or substitution of Options and SARs in connection with such transaction, then in the discretion and at the direction
of the Committee, each Option and SAR may be canceled unilaterally in exchange for the same consideration that the Grantee otherwise would
receive as a shareholder of the Company in connection with such transaction (or cash equal to such consideration) if the Grantee held the
number of shares of Stock obtained by dividing (i) the excess of the Fair Market Value of the number of such shares which remain subject to
the exercise of the vested portion of such Option or SAR immediately before such Change in Control over the total Option Price or SAR
Exercise Price for such vested portion, as the case may be, by (ii) the Fair Market Value of a share of Stock on such date, which number shall
be rounded down to the nearest whole number.

15.5. Adjustments.

Adjustments under this Section 15 related to shares of Stock or securities of the Company shall be made by the Committee, whose
determination in that respect shall be final, binding and conclusive. No fractional shares or other securities shall be issued pursuant to any such
adjustment, and any fractions resulting from any such adjustment shall be eliminated in each case by rounding downward to the nearest whole
share.

15.6. No Limitations on Company.

The making of Awards pursuant to the Plan shall not affect or limit in any way the right or power of the Company to make adjustments,
reclassifications, reorganizations, or changes of its capital or business structure or to merge, consolidate, dissolve, or liquidate, or to sell or
transfer all or any part of its business or assets.

16. GENERAL PROVISIONS

16.1. Disclaimer of Rights.

No provision in the Plan or in any Award Agreement shall be construed to confer upon any individual the right to remain in the employ
or service of the Company or any Affiliate, or to interfere in any way with any contractual or other right or authority of the Company either to
increase or decrease the compensation or other payments to any individual at any time, or to
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terminate any employment or other relationship between any individual and the Company. In addition, notwithstanding anything contained in
the Plan to the contrary, unless otherwise stated in the applicable Award Agreement, no Award granted under the Plan shall be affected by any
change of duties or position of the Grantee, so long as such Grantee continues to be a Service Provider, if applicable. The obligation of the
Company to pay any benefits pursuant to this Plan shall be interpreted as a contractual obligation to pay only those amounts described herein,
in the manner and under the conditions prescribed herein. The Plan shall in no way be interpreted to require the Company to transfer any
amounts to a third party trustee or otherwise hold any amounts in trust or escrow for payment to any Grantee or beneficiary under the terms of
the Plan.
  

16.2. Nonexclusivity of the Plan.

Neither the adoption of the Plan nor the submission of the Plan to the stockholders of the Company for approval shall be construed as
creating any limitations upon the right and authority of the Board to adopt such other incentive compensation arrangements (which
arrangements may be applicable either generally to a class or classes of individuals or specifically to a particular individual or particular
individuals), including, without limitation, the granting of stock options as the Board in its discretion determines desirable.

16.3. Withholding Taxes.

The Company or an Affiliate, as the case may be, shall have the right to deduct from payments of any kind otherwise due to a Grantee
any federal, state, or local taxes of any kind required by law to be withheld (i) with respect to the vesting of or other lapse of restrictions
applicable to an Award, (ii) upon the issuance of any shares of Stock upon the exercise of an Option, or (iii) pursuant to an Award. At the time
of such vesting, lapse, or exercise, the Grantee shall pay to the Company or the Affiliate, as the case may be, any amount that the Company or
the Affiliate may reasonably determine to be necessary to satisfy such withholding obligation. Subject to the prior approval of the Company or
the Affiliate, which may be withheld by the Company or the Affiliate, as the case may be, in its sole discretion, the Grantee may elect to satisfy
such obligations, in whole or in part, (i) by causing the Company or the Affiliate to withhold shares of Stock otherwise issuable to the Grantee
or (ii) by delivering to the Company or the Affiliate shares of Stock already owned by the Grantee. The shares of Stock so delivered or withheld
shall have an aggregate Fair Market Value equal to such withholding obligations. A Grantee who has made an election pursuant to this
Section 16.3 may satisfy his or her withholding obligation only with shares of Stock that are not subject to any repurchase, forfeiture,
unfulfilled vesting, or other similar requirements.

16.4. Captions.

The use of captions in this Plan or any Award Agreement is for the convenience of reference only and shall not affect the meaning of
any provision of the Plan or any Award Agreement.
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16.5. Other Provisions.

Each Award Agreement may contain such other terms and conditions not inconsistent with the Plan as may be determined by the
Committee, in its sole discretion.

16.6. Number and Gender.

With respect to words used in this Plan, the singular form shall include the plural form, the masculine gender shall include the feminine
gender, etc., as the context requires.

16.7. Severability.

If any provision of the Plan or any Award Agreement shall be determined to be illegal or unenforceable by any court of law in any
jurisdiction, the remaining provisions hereof and thereof shall be severable and enforceable in accordance with their terms, and all provisions
shall remain enforceable in any other jurisdiction.

16.8. Governing Law.

The validity and construction of this Plan and the instruments evidencing the Award hereunder shall be governed by the laws of the
State of Maryland, other than any conflicts or choice of law rule or principle that might otherwise refer construction or interpretation of this
Plan and the instruments evidencing the Awards granted hereunder to the substantive laws of any other jurisdiction.

16.9. Section 409A.

It is intended that each Award either be exempt from the requirements of Section 409A or will comply (in form and operation) with
Section 409A so that compensation deferred under an applicable Award (and any applicable earnings) will not be included in income under
Section 409A. Any ambiguities in this Plan will be construed to affect the intent as described in this Section 16.9. If an Award is subject to
Section 409A, the Award Agreement will satisfy the written documentation requirement of Section 409A either directly or by incorporation by
reference to other documents.

17. TERMS AND CONDITIONS OF PERFORMANCE AWARDS

17.1. Performance Awards.         

“Performance Award” means an Award made subject to the attainment of performance goals (as described in Section 17.3) over a
performance period established by the Committee in its discretion.
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17.2. Performance Conditions.

The right of a Grantee to exercise or receive a grant or settlement of any Award, and the timing thereof, may be subject to such
performance conditions as may be specified by the Committee. The Committee may use such business criteria and other measures of
performance as it may deem appropriate in establishing any performance conditions, and may exercise its discretion to adjust the amounts
payable under any Award subject to performance conditions, except as limited under Sections 17.3 hereof in the case of a Performance Award
intended to qualify under Code Section 162(m).

17.3. Performance Awards Qualifying as Performance-Based Compensation.

If and to the extent that the Committee determines that an Award to be granted to a Grantee should qualify as “performance-based
compensation” for purposes of Code Section 162(m), the grant, exercise and/or settlement of such Performance Award shall be contingent upon
achievement of pre-established, objective performance goals and other terms set forth in this Section 17.3.

17.3.1.     Performance Goals Generally.

    
The performance goals for such Performance Awards shall consist of one or more business criteria and a targeted level or levels of

performance with respect to each of such criteria, as specified by the Committee consistent with this Section 17.3. Performance goals shall be
objective and shall otherwise meet the requirements of Code Section 162(m) and regulations thereunder. A performance goal is objective if a
third party having knowledge of the relevant facts could determine whether the goal is met. The Committee may determine that such
Performance Awards shall be granted, exercised and/or settled upon achievement of any one performance goal or that two or more of the
performance goals must be achieved as a condition to grant, exercise and/or settlement of such Performance Awards. Performance goals may
differ for Performance Awards granted to any one Grantee or to different Grantees.

17.3.2.     Business Criteria.

One or more of the following business criteria for the Company, on a consolidated basis, and/or specified subsidiaries or business units
of the Company (except with respect to the total stockholder return and earnings per share criteria), shall be used exclusively by the Committee
in establishing performance goals for such Performance Awards: (1) total stockholder return; (2) such total stockholder return as compared to
total return (on a comparable basis) of a publicly
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available index such as, but not limited to, a Standard & Poor’s stock index; (3) net revenues; (4) net income; (5) earnings per share; (6) income
from operations; (7) operating margin; (8) gross profit; (9) gross margin; (10) pretax earnings; (11) earnings before interest expense, taxes,
depreciation and amortization; (12) return on equity; (13) return on capital; (14) return on investment; (15) return on assets; (16) working
capital; (17) free cash flow; and (18) ratio of debt to stockholders’ equity.

17.3.3.     Timing for Establishing Performance Goals.

    
Performance goals shall be established in writing by the Committee not later than 90 days after the beginning of any performance period

applicable to such Performance Awards, provided that the outcome is substantially uncertain at the time the Committee actually establishes the
goal and provided that it is established at or before 25 percent of the performance period has elapsed, or at such other date as may be required
or permitted for “performance-based compensation” under Code Section 162(m).

17.3.4.     Settlement of Performance Awards; Other Terms.

Settlement of such Performance Awards shall be in cash, Stock, other Awards or other property, in the discretion of the Committee. The
Committee may, in its discretion, reduce (but not increase) the amount of a settlement otherwise to be made in connection with such
Performance Awards. The Committee shall specify the circumstances in which such Performance Awards shall be paid or forfeited in the event
of termination of Service by the Grantee prior to the end of a performance period or settlement of Performance Awards.

17.3.5.     Committee Certification.

The Committee must certify in writing prior to payment of, or other event that results in the inclusion of income (for example, the
vesting of Restricted Stock) from, the related compensation that the performance goals and any other material terms were in fact satisfied.
Approved minutes of the Committee meeting in which the certification is made shall be treated as a written certification.

17.3.6.     Annual Share Limits.

Section 4 sets forth the maximum number of shares of Stock with respect to which Options or Stock Appreciation Rights may be
granted pursuant to the Plan in any calendar year to any one Service Provider. Subject to adjustment as provided in Section 15 hereof, the
maximum number of shares of Stock that may be granted to any one Service Provider under a Performance Award, other than an Option or
Stock Appreciation Right, in any calendar year shall be 2.0 million.
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17.4.     Written Determinations.

All determinations by the Committee as to the establishment of performance goals, the amount of any Performance Award pool or
potential individual Performance Awards, and the achievement of performance goals relating to Performance Awards shall be made in writing
in the case of any Award intended to qualify under Code Section 162(m). To the extent permitted by Code Section 162(m), the Committee may
delegate any responsibility relating to such Performance Awards.

17.5. Status of Section 17.3 Awards Under Code Section 162(m).

It is the intent of the Company that Performance Awards under Section 17.3 hereof shall constitute “qualified performance-based
compensation” within the meaning of Code Section 162(m) and regulations thereunder. Accordingly, the terms of Section 17.3 and other terms
used therein, shall be interpreted in a manner consistent with Code Section 162(m) and regulations thereunder. If any provision of the Plan or
any agreement relating to such Performance Awards does not comply or is inconsistent with the requirements of Code Section 162(m) or
regulations thereunder, such provision shall be construed or deemed amended to the extent necessary to conform to such requirements. In
addition, in the event that changes are made to Code Section 162(m) to permit greater flexibility with respect to any Performance Awards, the
Committee may make any adjustments to the process described in Section 17.3 it deems appropriate.”
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Exhibit 31.01

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

I, Kevin A. Plank, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Under Armour, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant
and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control
over financial reporting.

 
Date: May 6, 2014

 /s/ KEVIN A. 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 of 2002

I, Brad Dickerson, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Under Armour, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant
and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control
over financial reporting.

 
Date: May 6, 2014

 /s/ BRAD DICKERSON

 Brad Dickerson
 Chief Financial Officer



Exhibit 32.01

Certification of Chief Executive Officer

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

(i) the quarterly report on Form 10-Q of the Company for the period ended March 31, 2014 (the “Report”) fully complies with the requirements of
Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act of 1934, as amended; and

(ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
 
Date: May 6, 2014

 /s/ KEVIN A. PLANK

 Kevin A. Plank

 
Chairman of the Board of Directors and
Chief Executive Officer

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to Under Armour, Inc. and
will be retained by Under Armour, Inc. and furnished to the Securities and Exchange Commission or its staff upon request.



Exhibit 32.02

Certification of Chief Financial Officer

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

(i) the quarterly report on Form 10-Q of the Company for the period ended March 31, 2014 (the “Report”) fully complies with the requirements of
Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act of 1934, as amended; and

(ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
 
Date: May 6, 2014

 /s/ BRAD DICKERSON

 Brad Dickerson
 Chief Financial Officer

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to Under Armour, Inc. and
will be retained by Under Armour, Inc. and furnished to the Securities and Exchange Commission or its staff upon request.


