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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

	
	
	
	Securities registered pursuant to Section 12(b) of the Act:
	
	

	
	Title of each class
	Trading Symbol(s)
	Name of each exchange on which registered

	
	
	
	
	
	
	
	

	Common Stock, $0.01 par value per share
	
	ASO
	
	The Nasdaq Stock Market LLC



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging Growth Company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 2.02	Results of Operations and Financial Condition.

On June 10, 2025, Academy Sports and Outdoors, Inc. (the “Company”) issued a press release announcing financial results for the quarter ended May 3, 2025. A copy of the press release is furnished herewith as Exhibit 99.1 and incorporated by reference herein.

The information in this Current Report on Form 8-K, including exhibits, is being furnished to the U.S. Securities and Exchange Commission (the “SEC”) pursuant to Item 2.02 of Form 8-K and shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference into any of the Company’s filings with the SEC under the Securities Act of 1933, as amended (the "Securities Act"), or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 7.01	Regulation FD Disclosure.

On June 10, 2025, the Company posted the First Quarter 2025 Supplemental Presentation to its website at investors.academy.com. A copy of the presentation is attached to this Current Report on Form 8-K as Exhibit 99.2.

The information contained under this Item 7.01, including Exhibit 99.2, is being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Exchange Act, or otherwise subject to the liabilities of that Section, nor shall it be deemed incorporated by reference in any filing under the Securities Act or the Exchange Act, except as expressly set forth by specific reference in such filing.

Item 9.01	Financial Statements and Exhibits.

	(d) Exhibits.
	
	

	
	
	
	Exhibit No.
	Description of Exhibit
	

	
	99.1
	
	Academy Sports and Outdoors, Inc. Press Release, dated June 10, 2025.
	

	99.2
	
	First Quarter 2025 Supplemental Presentation, dated June 10, 2025.
	

	
	
	
	
	
	
	

	
	104
	
	
	Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

	
	ACADEMY SPORTS AND OUTDOORS, INC.

	Date: June 10, 2025
	By:
	/s/  Sarah M. Green

	
	Name:
	Sarah M. Green

	
	Title:
	Vice President, Deputy General Counsel and Assistant

	
	
	Corporate Secretary
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Academy Sports + Outdoors Reports First Quarter Fiscal 2025 Results

First Quarter Sales Decline (0.9)%; Comparable Sales Declined (3.7)%

eCommerce Sales Increase 10.2%; New Stores Continue to Comp Positive Low Single Digits

First Quarter Diluted GAAP EPS of $0.68; Returned $108M to Shareholders through Share Buy Backs and Dividends

Opened Five New Stores in Pennsylvania, Maryland, Missouri and North Carolina

Company Revises Guidance to Account For Multiple Tariff Scenarios While Maintaining High End

KATY, TEXAS (Globe Newswire — June 10, 2025) – Academy Sports and Outdoors, Inc. (Nasdaq: ASO) ("Academy" or the "Company") today announced its financial results for the first quarter ended May 3, 2025.

“During the first quarter we saw continued progress across our strategic initiatives, including the opening of five new stores, and the biggest brand launch in the Company's history with the addition of the Jordan Brand,” said Steve Lawrence, Chief Executive Officer. “We saw sequential improvement across each month of the quarter, despite a choppy macro-economic backdrop, which resulted in a positive comp in April. Moving forward we are balancing our optimism about our strategic initiatives against the uncertain environment that our customers will face in the back half of the year. As a result of this, we are widening our annual comp sales guidance range to -4% to +1% to account for a potential downside that may be created by inflationary pressures the remainder of the year. Our team has performed extensive work to mitigate tariff pressures at the current levels and we will remain nimble as the situation evolves. We continue to see strong growth in traffic from higher income consumers, and we believe our focus on remaining the value player in our space will allow us to continue to take market share as we move through the year."

	First Quarter Operating Results
	Thirteen Weeks Ended
	
	Change
	

	
	May 3, 2025
	
	May 4, 2024
	
	%
	

	($ in millions, except per share data)
	
	
	
	
	
	

	Net sales
	$
	1,351.4
	$
	1,364.2
	(0.9)%
	

	Comparable sales
	
	(3.7)%
	
	(5.7)%
	
	

	Income before income tax
	$
	63.0
	$
	97.7
	(35.5)%
	

	Net income
	$
	46.1
	$
	76.5
	(39.7)%
	

	Adjusted net income (1)
	$
	51.6
	$
	81.6
	(36.8)%
	

	Earnings per common share, diluted
	$
	0.68
	$
	1.01
	(32.7)%
	

	Adjusted earnings per common share, diluted(1)
	$
	0.76
	$
	1.08
	(29.6)%
	



(1) Adjusted net income and adjusted earnings per common share (EPS), diluted are non-GAAP measures. See "Non-GAAP Measures" and "Reconciliations of GAAP to Non-GAAP Financial Measures" below for reconciliations of non-GAAP financial measures to their most directly comparable GAAP financial measures.

	
	
	Thirteen Weeks Ended
	
	Change

	Balance Sheet ($ in millions)
	May 3, 2025
	
	May 4, 2024
	
	%

	Cash and cash equivalents
	$
	285.1
	$
	378.1
	(24.6)%

	Merchandise inventories, net(1)
	$
	1,560.0
	$
	1,356.8
	15.0%

	Long-term debt, net
	$
	482.2
	$
	484.1
	(0.4)%



(1)As of May 3, 2025 inventory per store was up 6.5% in units and 7.8% in dollars.
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	Thirteen Weeks Ended
	
	Change

	Capital Allocation ($ in millions)
	May 3, 2025
	
	May 4, 2024
	
	%

	Share repurchases
	$
	99.9
	$
	123.5
	(19.1)%

	Dividends paid
	$
	8.7
	$
	8.2
	6.1 %



Subsequent to the end of the first quarter, on June 5, 2025, Academy announced its Board of Directors declared a quarterly cash dividend with respect to the quarter ended May 3, 2025, of $0.13 per share of common stock. The dividend is payable on July 17, 2025, to stockholders of record as of the close of business on June 19, 2025.


New Store Openings

Academy opened five new stores, bringing its total to 303 locations, and expanded into two new states, Pennsylvania and Maryland, during the first quarter. The addition of these two new states takes the Company's footprint to 21 total states. The Company plans to open a total of 20 to 25 stores in fiscal 2025.

Academy Store Footprint Update

	
	Time Frame
	Total stores open at beginning of Number of stores opened during
	Number of stores closed during
	Total stores open at end of
	
	

	
	
	the period
	the period
	the period
	period
	
	

	
	FY 2024
	282
	16
	—
	298
	
	

	
	1st Quarter 2025
	298
	5
	—
	303
	
	

	
	
	
	
	
	
	
	

	
	Time Frame (in thousands)
	Total gross square feet open at
	Gross square feet for stores
	Gross square feet for stores
	Total gross square feet at the
	
	

	
	
	beginning of the period
	opened during the period
	closed during the period
	end of the period
	
	

	FY 2024
	19,679
	925
	—
	20,604
	
	

	1st Quarter 2025
	20,604
	275
	—
	20,879
	
	



Tariff Mitigation Actions
The Company has worked diligently over the past several years to reduce exposure to China and to diversify its supply chain by entering into arrangements with trusted suppliers in other countries. The Company has reduced its cost exposure to approximately 9% of total cost of goods sold directly related to China for its private label business and plans to further reduce this cost exposure to around 6% by the end of fiscal 2025.

The following actions have been taken to quickly limit exposure to all tariffs:

· Pulled forward domestic inventory receipts of evergreen product at pre-tariff prices

· Partnered with suppliers to decrease cost

· Reduced inventory receipts to maintain maximum flexibility to respond to evolving landscape
· Shifted product out of China to other countries
· Reduced fiscal 2025 projected capital expenditures

· Flexed expenses to better align with current composition of inventory

With these actions, the Company believes it has effectively mitigated the cost of tariffs at current levels, while minimizing the impacts to customers. Moving forward, the team will remain nimble and make adjustments, if or when the situation changes. The Company also plans to leverage its private brand portfolio, which represents approximately 23% of merchandise sales, to offer differentiated, high-margin value options to the customer. As a value retailer, Academy's owned brands like BCG, Magellan Outdoors, R.O.W., and Freely help to deliver compelling value while protecting margin integrity.

2025 Outlook

“We are updating our fiscal 2025 guidance range to account for a wider range of scenarios as we move forward in this uncertain demand environment. We remain confident in our strategic initiatives and their progress to date, which has allowed us to maintain the high end of our guidance as we drive toward positive comps," said Carl Ford, Executive Vice President and Chief Financial Officer. "Our strong free cash flow generation will allow us to continue to fund all of our growth initiatives, while returning the majority to investors through dividends and share repurchases."
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Academy is providing the following updated guidance for fiscal 2025 (i.e., year ending January 31, 2026), as compared to the original guidance given on March 20, 2025. This guidance takes into account various factors, both internal and external, such as the expected benefits of the Company's growth initiatives, current consumer demand, the competitive environment, as well as the potential impacts from inflation and other economic risks:

· High end: Reciprocal tariffs land at 10% for all other countries, including China

· Low end: China stays at 145%; original reciprocal tariffs announced on April 2, 2025 remain

The earnings per share estimates do not include any potential future share repurchases and assume a tax rate of 22.0% to 23.0%.

	
	Original Fiscal 2025 Guidance
	Updated Fiscal 2025 Guidance
	
	
	change (at midpoint)

	(in millions, except per share amounts)
	Low end
	High end
	Low end
	High end
	
	2024 Actuals
	vs. 2024

	Net sales
	$6,090
	$6,265
	
	$5,970
	$6,265
	$5,933
	3.1 %

	Comparable sales (1)
	(2.0)%
	1.0 %
	
	(4.0)%
	1.0 %
	(5.1)%
	+360 bps

	Gross margin rate
	34.0 %
	34.5 %
	
	34.0 %
	34.5 %
	33.9 %
	+35 bps

	GAAP net income
	$375
	$410
	
	$350
	$410
	$418
	(9.1)%

	Adjusted net income (2)
	$400
	$435
	
	$375
	$435
	$439
	(7.7)%

	GAAP earnings per common share, diluted
	$5.40
	$5.85
	
	$5.10
	$5.90
	$5.73
	(4.0)%

	Adjusted earnings per common share, diluted (2)
	$5.75
	$6.20
	
	$5.45
	$6.25
	$6.02
	(2.8)%

	Diluted weighted average common shares
	~70
	~70
	
	~69
	~69
	73.0
	(5.5)%

	Capital Expenditures
	$220
	$250
	
	$180
	$220
	$200
	— %

	Adjusted free cash flow (2), (3)
	$290
	$320
	
	$250
	$320
	$342
	(16.7)%
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(1) We define comparable sales as the percentage of period-over-period net sales increase or decrease, in the aggregate, for stores open after thirteen full fiscal months, as well as for all ecommerce sales.

(2) Adjusted net income, adjusted earnings per common share (EPS), diluted, and adjusted free cash flow are non-GAAP measures. See "Non-GAAP Measures" and "Reconciliations of GAAP to Non-GAAP Financial Measures" below for reconciliations of non-GAAP financial measures to their most directly comparable GAAP financial measures.

(3) We have not reconciled guidance for adjusted free cash flow to the most comparable GAAP measure because it is not possible to do so without unreasonable efforts given the uncertainty and potential variability of reconciling items, which are dependent on future events and often outside of management's control and could be significant; therefore, we are unable to provide an estimate of the most closely comparable GAAP measure at this time.

Conference Call Info

Academy will host a conference call today at 10:00 a.m. Eastern Time to discuss its financial results and related matters. The call will be webcast at investors.academy.com. The following information is provided for those who would like to participate in the conference call:

	U.S. callers
	1-877-407-3982

	International callers
	1-201-493-6780

	Passcode
	13753920



A replay of the conference call will be available for approximately 30 days on the Company's website.

About Academy Sports + Outdoors

Academy is a leading full-line sporting goods and outdoor recreation retailer in the United States. Originally founded in 1938 as a family business in Texas, Academy has grown to more than 300 stores across 21 states and counting. Academy's mission is to provide "Fun for All" and Academy fulfills this mission with a localized merchandising strategy and value proposition that strongly connects with a broad range of consumers. Academy's product assortment focuses on key categories of outdoor, apparel, sports & recreation and footwear through both leading national brands and a portfolio of private label brands. For more information, visit www.academy.com.

Non-GAAP Measures

Adjusted EBITDA, Adjusted EBIT, Adjusted Net Income, Adjusted Earnings per Common Share, and Adjusted Free Cash Flow have been presented in this press release as supplemental measures of financial performance that are not required by, or presented in accordance with, generally accepted accounting principles (“GAAP”). The Company believes that the
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presentation of these non-GAAP measures is useful to investors as they provide additional information on comparisons between periods by excluding certain items that affect overall comparability. The Company uses these non-GAAP financial measures for business planning purposes, to consider underlying trends of its business, and in measuring its performance relative to others in the market, and believes presenting these measures also provides information to investors and others for understanding and evaluating trends in the Company’s operating results or measuring performance in the same manner as the Company’s management. Non-GAAP financial measures should be considered in addition to, and not as an alternative for, the Company’s reported results prepared in accordance with GAAP. The calculation of these non-GAAP financial measures may differ from similar measures reported by other companies and may not be comparable to other similarly titled measures. For additional information on these non-GAAP financial measures, please see our Annual Report for the fiscal year ended February 1, 2025 (the "Annual Report"), filed on March 20, 2025 and our Quarterly Report for the thirteen weeks ended May 3, 2025 to be filed on June 10, 2025 ("the Quarterly Report"), which may be updated from time to time in our periodic filings with the Securities and Exchange Commission (the "SEC"), which are accessible on the SEC's website at www.sec.gov.

See “Reconciliations of GAAP to Non-GAAP Financial Measures” below for reconciliations of non-GAAP financial measures presented in this press release to their most directly comparable GAAP financial measures.

Forward Looking Statements

This press release contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on Academy’s current expectations and are not guarantees of future performance. Forward-looking statements may incorporate words such as “believe,” “expect," "anticipate," “forward,” “ahead,” “opportunities,” “plans,” “priorities,” “goals,” “future,” “short/long term,” “will,” “should,” or the negative version of these words or other comparable words. The forward-looking statements in this press release include, among other things, statements regarding the Company’s fiscal 2025 outlook under the caption "2025 Outlook," the Company's plans and expectations regarding tariff-mitigation actions, the Company's strategic plans and financial objectives, including the implementation of such plans, the growth of the Company's business and operations, including the opening of new stores and the expansion into new markets, as well as their performance, the Company's payment of dividends, including the timing and the amount thereof, share repurchases by the Company, and the Company's expectations regarding its future performance and financial condition and the Company's plans to reduce direct import cost exposure to China. These forward-looking statements are subject to various risks, uncertainties, assumptions, or changes in circumstances that are all difficult to predict or quantify. Actual results may differ materially from these expectations due to changes in global, regional, or local economic, business, competitive, market,

regulatory, environmental, and other factors that could affect overall consumer spending or our industry, including the possible effects of ongoing macroeconomic challenges, inflation and higher interest rates, trade policy changes or additional tariffs or changes in tariffs, geopolitical tensions, or changes to the financial health of our customers, many of which are beyond Academy's control. These and other important factors

that could cause actual results to differ materially from those in the forward-looking statements are set forth in Academy's filings with the SEC, including the Annual Report and the Quarterly Report, under the caption "Risk Factors," as may be updated from time to time in our periodic filings with the SEC. Any forward-looking statement in this press release speaks only as of the date of this release. Academy undertakes no obligation to publicly update or review any forward-looking statement, whether as a result of new information, future developments or otherwise, except as may be required by any applicable securities laws.

	Investor Contact
	
	Media Contact
	

	Dan Aldridge
	Meredith Klein

	VP, Investor Relations
	VP, Communications

	832-739-4102
	
	346-823-6615
	

	dan.aldridge@academy.com
	meredith.klein@academy.com
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ACADEMY SPORTS AND OUTDOORS, INC.

CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)
(Amounts in thousands, except per share data)

	
	
	
	
	Thirteen Weeks Ended
	

	
	
	May 3, 2025
	Percentage of Sales (1)
	
	May 4, 2024
	Percentage of Sales (1)

	Net sales
	$
	1,351,409
	
	100.0 %
	
	$
	1,364,220
	
	100.0 %

	Cost of goods sold
	
	892,540
	
	66.0 %
	
	
	908,427
	
	66.6 %

	Gross margin
	
	458,869
	
	34.0 %
	
	
	455,793
	
	33.4 %

	Selling, general and administrative expenses
	
	389,604
	
	28.8 %
	
	
	353,410
	
	25.9 %

	Operating income
	
	69,265
	
	5.1 %
	
	
	102,383
	
	7.5 %

	Interest expense, net
	
	9,044
	
	0.7 %
	
	
	9,486
	
	0.7 %

	Write off of deferred loan costs
	
	—
	0.0 %
	
	
	449
	
	—

	Other (income), net
	
	(2,807)
	
	(0.2)%
	
	
	(5,204)
	
	(0.4)%

	Income before income taxes
	
	63,028
	
	4.7 %
	
	
	97,652
	
	7.2 %

	Income tax expense
	
	16,944
	
	1.3 %
	
	
	21,187
	
	1.6 %

	Net income
	$
	46,084
	
	3.4 %
	
	$
	76,465
	
	5.6 %

	
	
	
	
	
	
	
	
	
	

	Earnings Per Common Share:
	
	
	
	
	
	
	
	
	

	Basic
	$
	0.69
	
	
	
	$
	1.03
	
	

	Diluted
	$
	0.68
	
	
	
	$
	1.01
	
	

	
	
	
	
	
	
	
	
	
	

	Weighted Average Common Shares Outstanding:
	
	
	
	
	
	
	
	
	

	Basic
	
	67,122
	
	
	
	
	73,993
	
	

	Diluted
	
	68,170
	
	
	
	
	75,798
	
	



(1) Column may not add due to rounding
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ACADEMY SPORTS AND OUTDOORS, INC.

CONSOLIDATED BALANCE SHEETS
(Unaudited)
(Amounts in thousands, except per share data)

	
	
	
	May 3, 2025
	
	February 1, 2025
	
	May 4, 2024
	

	ASSETS
	
	
	
	
	
	
	
	
	
	

	CURRENT ASSETS:
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	$
	285,104
	
	$
	288,929
	
	$
	378,145
	

	Accounts receivable - less allowance for doubtful accounts of $2,584, $2,752 and $1,817, respectively
	
	
	16,869
	
	
	16,759
	
	
	13,700
	

	Merchandise inventories, net
	
	
	1,560,035
	
	
	1,308,840
	
	
	1,356,811
	

	Prepaid expenses and other current assets
	
	
	59,757
	
	
	95,621
	
	
	68,320
	

	Total current assets
	
	
	1,921,765
	
	
	1,710,149
	
	
	1,816,976
	

	
	
	
	
	
	
	
	
	
	
	

	PROPERTY AND EQUIPMENT, NET
	
	
	551,184
	
	
	525,136
	
	
	456,594
	

	RIGHT-OF-USE ASSETS
	
	
	1,210,516
	
	
	1,173,075
	
	
	1,116,222
	

	TRADE NAME
	
	
	579,165
	
	
	579,007
	
	
	578,364
	

	GOODWILL
	
	
	861,920
	
	
	861,920
	
	
	861,920
	

	OTHER NONCURRENT ASSETS
	
	
	55,873
	
	
	51,676
	
	
	43,803
	

	Total assets
	$
	5,180,423
	
	$
	4,900,963
	
	$
	4,873,879
	

	
	
	
	
	
	
	
	
	
	
	

	LIABILITIES AND STOCKHOLDERS' EQUITY
	
	
	
	
	
	
	
	
	
	

	CURRENT LIABILITIES:
	
	
	
	
	
	
	
	
	
	

	Accounts payable
	$
	849,554
	
	$
	612,424
	
	$
	735,563
	

	Accrued expenses and other current liabilities
	
	
	272,362
	
	
	230,323
	
	
	262,048
	

	Current lease liabilities
	
	
	137,979
	
	
	115,134
	
	
	121,465
	

	Current maturities of long-term debt
	
	
	3,000
	
	
	3,000
	
	
	3,000
	

	Total current liabilities
	
	
	1,262,895
	
	
	960,881
	
	
	1,122,076
	

	
	
	
	
	
	
	
	
	
	
	

	LONG-TERM DEBT, NET
	
	
	482,209
	
	
	482,679
	
	
	484,084
	

	LONG-TERM LEASE LIABILITIES
	
	
	1,210,095
	
	
	1,185,741
	
	
	1,098,799
	

	DEFERRED TAX LIABILITIES, NET
	
	
	255,912
	
	
	256,815
	
	
	253,069
	

	OTHER LONG-TERM LIABILITIES
	
	
	22,080
	
	
	10,812
	
	
	10,330
	

	Total liabilities
	
	
	3,233,191
	
	
	2,896,928
	
	
	2,968,358
	

	
	
	
	
	
	
	
	
	
	
	

	COMMITMENTS AND CONTINGENCIES
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	STOCKHOLDERS' EQUITY :
	
	
	
	
	
	
	
	
	
	

	Preferred stock, $0.01 par value, authorized 50,000,000 shares; none issued and outstanding
	
	
	—
	
	—
	
	—
	

	Common stock, $0.01 par value, authorized 300,000,000 shares; 66,466,377; 68,332,961 and
	
	
	
	
	
	
	
	
	
	

	72,590,530 issued and outstanding as of May 3, 2025, February 1, 2025 and May 4, 2024, respectively.
	
	
	662
	
	
	683
	
	
	726
	

	Additional paid-in capital
	
	
	244,388
	
	
	247,094
	
	
	240,559
	

	Retained earnings
	
	
	1,702,182
	
	
	1,756,258
	
	
	1,664,236
	

	Stockholders' equity
	
	
	1,947,232
	
	
	2,004,035
	
	
	1,905,521
	

	Total liabilities and stockholders' equity
	$
	5,180,423
	
	$
	4,900,963
	
	$
	4,873,879
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ACADEMY SPORTS AND OUTDOORS, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(Amounts in thousands)

	
	
	Thirteen Weeks Ended
	

	
	
	May 3, 2025
	
	
	May 4, 2024
	

	CASH FLOWS FROM OPERATING ACTIVITIES:
	
	
	
	
	
	

	Net income
	$
	46,084
	
	$
	76,465

	Adjustments to reconcile net income to net cash provided by operating activities:
	
	
	
	
	
	

	Depreciation and amortization
	
	
	30,150
	
	
	28,853

	Non-cash lease expense
	
	
	12,665
	
	
	6,137

	Equity compensation
	
	
	7,542
	
	
	6,138

	Amortization of deferred loan and other costs
	
	
	649
	
	
	624

	Deferred income taxes
	
	
	(903)
	
	
	(1,726)

	Write off of deferred loan costs
	
	
	—
	
	449

	Changes in assets and liabilities:
	
	
	
	
	
	

	Accounts receivable, net
	
	
	(110)
	
	
	5,671

	Merchandise inventories, net
	
	
	(251,195)
	
	
	(162,652)

	Prepaid expenses and other current assets
	
	
	35,863
	
	
	15,129

	Other noncurrent assets
	
	
	(4,566)
	
	
	(3,392)

	Accounts payable
	
	
	231,762
	
	
	186,475

	Accrued expenses and other current liabilities
	
	
	24,848
	
	
	20,819

	Income taxes payable
	
	
	16,322
	
	
	21,922

	Other long-term liabilities
	
	
	8,361
	
	
	(1,235)

	Net cash provided by operating activities
	
	
	157,472
	
	
	199,677

	
	
	
	
	
	
	

	CASH FLOWS FROM INVESTING ACTIVITIES:
	
	
	
	
	
	

	Capital expenditures
	
	
	(50,830)
	
	
	(32,227)

	Purchases of intangible assets
	
	
	(158)
	
	
	(128)

	Net cash used in investing activities
	
	
	(50,988)
	
	
	(32,355)

	
	
	
	
	
	
	

	CASH FLOWS FROM FINANCING ACTIVITIES:
	
	
	
	
	
	

	Proceeds from Revolving Credit Facilities
	
	
	—
	
	3,900

	Repayment of Revolving Credit Facilities
	
	
	—
	
	(3,900)

	Repayment of Term Loan
	
	
	(750)
	
	
	(750)

	Debt issuance fees
	
	
	—
	
	(5,690)

	Repurchase of common stock for retirement
	
	
	(99,031)
	
	
	(122,425)

	Proceeds from exercise of stock options
	
	
	1,516
	
	
	2,789

	Taxes paid related to net share settlement of equity awards
	
	
	(3,328)
	
	
	(2,839)

	Dividends paid
	
	
	(8,716)
	
	
	(8,182)

	Net cash used in financing activities
	
	
	(110,309)
	
	
	(137,097)

	
	
	
	
	
	
	

	NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS
	
	
	(3,825)
	
	
	30,225

	CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD
	
	
	288,929
	
	
	347,920

	CASH AND CASH EQUIVALENTS AT END OF PERIOD
	$
	285,104
	
	$
	378,145
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ACADEMY SPORTS AND OUTDOORS, INC.

RECONCILIATIONS OF GAAP TO NON-GAAP FINANCIAL MEASURES
(Unaudited)
(Amounts in thousands)

Adjusted EBITDA and Adjusted EBIT

We define “Adjusted EBITDA” as net income (loss) before interest expense, net, income tax expense and depreciation, and amortization, and impairment, and other adjustments included in the table below. We define “Adjusted EBIT” as Adjusted EBITDA less depreciation and amortization. We describe these adjustments reconciling net income (loss) to Adjusted EBITDA and Adjusted EBIT in the following table.

	
	Thirteen Weeks Ended
	

	
	May 3, 2025
	
	
	May 4, 2024
	

	Net income
	$
	46,084
	
	$
	76,465

	Interest expense, net
	
	9,044
	
	
	9,486

	Income tax expense
	
	16,944
	
	
	21,187

	Depreciation and amortization
	
	30,150
	
	
	28,853

	Equity compensation (a)
	
	7,542
	
	
	6,138

	Write off of deferred loan costs
	
	—
	
	449

	Adjusted EBITDA
	$
	109,764
	
	$
	142,578

	Less: Depreciation and amortization
	
	(30,150)
	
	
	(28,853)

	Adjusted EBIT
	$
	79,614
	
	$
	113,725



(a) Represents non-cash charges related to equity based compensation, which vary from period to period depending on certain factors such as the timing and valuation of awards, achievement of performance targets and equity award forfeitures.


8

Adjusted Net Income and Adjusted Earnings Per Common Share

We define “Adjusted Net Income” as net income (loss) plus other adjustments included in the table below, less the tax effect of these adjustments. We define “Adjusted Earnings per Common Share, Basic” as Adjusted Net Income divided by the basic weighted average common shares outstanding during the period and “Adjusted Earnings per Common Share, Diluted” as Adjusted Net Income divided by the diluted weighted average common shares outstanding during the period. We describe these adjustments reconciling net income (loss) to Adjusted Net Income, and Adjusted Earnings Per Common Share in the following table (amounts in thousands, except per share data):

	
	Thirteen Weeks Ended
	

	
	May 3, 2025
	
	
	May 4, 2024
	

	Net income
	$
	46,084
	
	$
	76,465

	Equity compensation (a)
	
	7,542
	
	
	6,138

	Write off of deferred loan costs
	
	—
	
	449

	Tax effects of these adjustments (b)
	
	(2,029)
	
	
	(1,432)

	Adjusted Net Income
	$
	51,597
	
	$
	81,620

	
	
	
	
	
	

	Earnings per common share:
	
	
	
	
	

	Basic
	$
	0.69
	
	$
	1.03

	Diluted
	$
	0.68
	
	$
	1.01

	Adjusted earnings per common share:
	
	
	
	
	

	Basic
	$
	0.77
	
	$
	1.10

	Diluted
	$
	0.76
	
	$
	1.08

	Weighted average common shares outstanding:
	
	
	
	
	

	Basic
	
	67,122
	
	
	73,993

	Diluted
	
	68,170
	
	
	75,798



(a) Represents non-cash charges related to equity based compensation, which vary from period to period depending on certain factors such as the timing and valuation of awards, achievement of performance targets and equity award forfeitures.

(b) Represents the tax effect of the total adjustments made to arrive at Adjusted Net Income at our historical tax rate.

Adjusted Net Income and Adjusted Earnings Per Common Share, Diluted, Guidance Reconciliation (amounts in millions, except per share data)

	
	Low Range*
	
	
	
	High Range*

	
	Fiscal Year Ending
	
	
	
	Fiscal Year Ending

	
	January 31, 2026
	
	
	
	January 31, 2026

	Net Income
	$
	350
	
	$
	410

	Equity compensation (a)
	
	25
	
	
	25

	Adjusted Net Income
	$
	375
	
	$
	435

	
	
	
	
	
	

	Earnings Per Common Share, Diluted
	$
	5.10
	
	$
	5.90

	Equity compensation (a)
	
	0.35
	
	
	0.35

	Adjusted Earnings Per Common Share, Diluted
	$
	5.45
	
	$
	6.25



· Amounts presented have been rounded.

(a) Adjustments include non-cash charges related to equity-based compensation (as defined above), which may vary from period to period.
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Adjusted Free Cash Flow

We define “Adjusted Free Cash Flow” as net cash provided by (used in) operating activities less net cash used in investing activities. We describe these adjustments reconciling net cash provided by operating activities to adjusted free cash flow in the following table (amounts in thousands):

	
	
	
	Thirteen Weeks Ended
	

	
	
	May 3, 2025
	
	
	
	May 4, 2024

	Net cash provided by operating activities
	$
	157,472
	
	$
	199,677

	Net cash used in investing activities
	
	
	(50,988)
	
	
	(32,355)

	Adjusted Free Cash Flow
	$
	106,484
	
	$
	167,322
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Q1 2025 Investor Update
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Safe Harbor/Forward Looking Statements

This presentation by Academy Sports and Outdoors, Inc. (the “Company”) contains forward-looking statements within the meaning of Section 27A of the Securities
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on Academy's
current expectations and are not guarantees of future performance. Forward-looking statements may incorporate words such as “believe,” “expect,” “forward,”
“ahead,” “opportunities,” *plans,” “priorities,” “goals,” future,” “short/long term,” “will" “should,” or the negative version of these words or other comparable words.
‘The forward-looking statements include, among other things, statements regarding the Company's strategic plans, long range plans, goals and targets, and
financial objectives, including the implementation of such plans, the growth of the Company's business and operations, including the opening of new stores and the
expansion into new markets as well as their performance, the Company's expectations regarding its future performance and financial condition, the Company's
payment of dividends, including the timing and the amount thereof, its market opportunity and other such matters and the Company’s plans to reduce direct import
cost exposure to China. These forward-looking statements are subject to various risks, uncertainties, assumptions, or changes in circumstances that are difficult to
predict or quantify. Actual results may differ materially from these expectations due to changes in global, regional, or local economic, business, competitive, market,
regulatory, environmental, and other factors that could affect overall consumer spending or our industry, including the possible effects of ongoing macroeconomic
challenges, inflation and higher interest rates, trade policy changes or additional tariffs or changes in tariffs, geopolitical tensions, or changes to the financial health
of our customers, many of which are beyond the Company's control. These and other important factors that could cause actual results to differ materially from
those in the forward-looking statements include those risks mentioned above and other risks that are set forth in the Company's filings with the Securities and
Exchange Commission (the *SEC), including the Company’s Annual Report on Form 10-K for the fiscal year ended February 1, 2025, filed on March 20, 2025,
under the caption *Risk Factors,” as may be updated from time to time in our periodic filngs with the SEC. Any forward-looking statement in this presentation
speaks only as of the date of this presentation.

‘The Company undertakes no obligation to publicly update o review any forward-looking statement, whether as a result of new information, future developments or
otherwise, except as may be required by any applicable securities laws.

‘The Company operates on a retail fiscal calendar pursuant to which ts fiscal year consists of 52 or 53 weeks, ending on the Saturday closest to January 31 (which
such Saturday may occur on a date following January 31) each year. References to any “year, “quarter,” or ‘month” mean “fiscal year,” “fiscal quarter,” and “fiscal
month,” respectively, unless the context requires otherwise. References to “2024" and “LY" relate to its fiscal year ended February 1, 2025, unless the context
requires otherwise. References to “FY25" relate to its fiscal year ending January 31, 2026, unless the context requires otherwise. References to *Q1 FY25,” relate
to s fiscal quarter ended May 3, 2025, unless the context requires otherwise.
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Who is Academy Sports + Outdoors?

® We are a $6 billion retailer of t ng
outdoor and sport categ operating
303 stores across 21 states® and counting

We have a significant grow
, highlighted by our current
plan to expand store footprint and
omnichannel business

Deep consumer connections
differentiated by strong focus on
2nce, driving customer and
community loyalties

pturin ds of lasting shift of
customer spend towards outdoor
activities, health and wellness, and
experiences

VISION

To be the BEST sports + outdoors
retailer in the country

Provide FUN FOR ALL through strong
assortments, value, and experience

CUSTOMER focus and service
EXCELLENCE in all we do
Responsible LEADERSHIP
INITIATIVE with urgency

STUDENTS of the business
INTEGRITY always

Positive impact on our COMMUNITIES

(1) A5 01 Q12025

| =Y
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Growth Plan: Strategy & Goals

OUR STRATEGY

1.0pen NEW STORES to expand the store base by 50%+ in existing and new markets
2.Build a more powerful OMNI-CHANNEL business
3.Drive our EXISTING BUSINESS by:
— Improving service and productivity in our stores
- Strengthening our merchandising through meaningful assortment, powerful brands, and
compelling value

- Attracting and engaging customers through communication, content, and experiences

4.Leverage and scale our SUPPLY CHAIN to enable industry-leading growth

5.Support our growth with the BEST TEAM in Retail
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New Store Growth

ASO has opened 45 new stores over the past three years as part of our new store growth strategy, including expanding into 3 new states. During the
first quarter we opened 5 new stores. We opened 16 new stores in 2024 and plan to open 20 — 25 stores in 2025 across legacy, existing and new

markets:

+ Legacy market openings - High Awareness Markets (Texas/Oklahoma/Louisiana/Arkansas)
« Existing market openings - Mississippi/Alabama/GeorgialFlorida/Kansas/Missouri/Tennessee/Kentucky/North Carolina/South Carolina
+ New market openings - Low Awareness Markets (Pennsylvania/Ohio/Indiana/llinois/West Virginia/Maryland/Virginia)

LS
R

»

New Store Targets

Year One Sales: $12M - $16M
FY 25 Spend/store’: $4M - $5M
Targeted ROICZ 20%+

There is a massive white space opportunity; 80% of the US population does not live within 10-

(2 Includes inventory

miles of an Academy store

(2) ROIC 5 a non-GAAP measure. We have ot reconclle ths forward-looking estimate o the most comparable GAAP measure because s not possibe o do so wihout uneasonabie efforts given the uncertainy and pofential
varibily of reconcling fems which are dopendent on fuure events and ofen outsido of managements conroland which could be sigrficant Because such fems cannot b reasanably prediciod with he levelof precison requied, e,

ave unable 0 provide an estimate ofthe most closely comparable GAAP measure at thi .
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Jordan & Nike Expansion
On April 23 we launched the Jordan Brand in 145 doors and online and expanded our Nike assortment in the majority of the stores and online. For the Jordan

Brand, this was the first time that we cross-merchandised apparel + footwear + accessories together by gender, into a branded shop concept. Nike is already our
number 1 brand, and we expect Jordan Brand to be in the top 20 by the end of fiscal 2025. Through May, both are exceeding our sales plan
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Management: Experienced Retail Leadership

Steve Lawrence Sam Johnson
CEO President

Carl Ford
EVP, CFO

Matt McCabe

EVP, CMO
* Served as CEO and member of the * Served as President since October = Served as EVP and CFO since July * Served as EVP and CMO since June 2023
Board of Directors since June 2023 2023 2023 « Joined the Company in December 2016 as
* Joined the Company in February 2019 * Joined the Company in April 2017 as * Joined the Company in January 2019 VP and DMM of Athletic & Licensed Apparel
as EVP and CMO EVP of Retail Operations as SVP of Finance

Bill Ennis
EVP, CAO
* Servedas EVP and CAO since January
2024
* Joined the Company in April 2008 as .

Vice President of Human Resources

Academy

Chad Fox
EVP, CCO

Served as EVP and CCO since January
2024

ing the Company, served as
the SVP and Chief Marketing Officer at
Dolar General

Sumit Anand
EVP, CIO

Served as SVP and CIO since March
2025

Prior to joining the Company, served
as the Chief Information Officer and
Head of Strategy at At Home
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Q1 FY 2025 Results

« Saw second sequential quarter : |
with comp sales improvement $1.35B -3.7%
Net Sales H
. -0.9% year-over-year CompBalas
* Opened five new stores 7 T
» Generated $158M in cash flow .
from operations and $107M in 34.0% 5

adjusted free cash flow* Gross Margin New Store Openings

* Returned $108M to
shareholders through share

repurchases and dividends $0.68 $0.76*

GAAP EPS Adjusted EPS

Sotece: Tre Company's Q1 2025 earings rlease and 10 o be fled on €102075
“Adusted EPS and At Fr Cash Flow o non GAAP messures. S agpenci s reconcion of o GAAP messures.

emy
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Capital Allocation Framework

Eramework Pillar

mize the Capital Structure

= Create a capital structure sustainable through all
business cycles

= Hold liquidity to protect against downturns
and to take advantage of opportunities

A Strong Balance Sheet for Strategic
Priorities

* Maintain financial rigor to ensure
investments satisfy minimum risk-
adjusted hurdle rate

St

timi eholder Valu

+ Optimize distributions through share
repurchases, regular dividends, and
special dividends

Academy

ASO Action

Optimize the Capital Structure

* Keep leverage metrics i line to below industry peers
and ratings agencies’ expectations

= Consistently evaluate proper debt levels

Adequate Stability
* Continue to maintain ABL for unforeseen circumstances

Strategic Priorities

+ Target net capital expenditures at 2% - 4% of sales

* Fund store growth initatives aligned with long term
growth objectives

« Investin eCommerce, technology and existing stores:

+ Address continuity needs by allocating sufficient funds
on maintenance projects inclusive of store updates

Distribute Additional Cash to Stakeholders

+ Utiize existing share repurchase authorization

* Continue to return capital through existing dividend
program

*_ Evaluate other methods of stakeholder distribution
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Fiscal 2025 Revised Guidance

Fiscal 2025 guidance has been updated to account for a wider range of scenarios as the Company moves forward
in this uncertain demand environment

Original Fiscal 2025 Updated Fiscal 2025 change
(st midpoint)

[orere— Lowend  Highend  Lowend

| GAAP earnings per common share, diluted
| Adjusted eamings per common share, diluted

TT) Ve Gefne Comparatie S3Es 35 e pRrcentage of porod- over pEra el el Inrease o Gecrease. T 3037egate.
montns as wella fot il ccommerce saes

@) cystes et come. agusied <amngs or commonsar (£95) ald, and i e cashSowae nen GAAP measures See “Nan SARS Neasures”
30 "Reconciiatons of GAAP 1o Non-GAAP Financial Measures” below I feconciatons of hon-GAAP Mancial measures 1 he¥ mos! drecly comparabie
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'ACADEMY SPORTS AND OUTDOORS, INC.
(CONSOLIDATED STATEMENTS OF INCOME

(Amounts inthousanas. sxeopt por share data)

Thirteen Weeks Ended
Percentage of Percentage of
May 3, 2025 Sales May 4, 2024 Sales ™

Net sales 1351409 1000% §  1,364220 1000%
Cost of goods sold 892,540 66.0% 908,427 666%

Gross margin 458,869 0% 455,793 04 %
Selling, general and administrative expenses 389,604 288% 353.410 259%

Operating income 69,265 5% 102,383 75%
Interest expense, net 9,044 07% 9,486 07%
Write off of deferred loan costs - 00% 449 00%
Other (income), net (2.807) ©2)% (5.204) 4%

Income before income taxes. 63,028 aT% 97,652 72%
Income tax expense 16,944 13% 21,187 16%

Netincome s 46,084 34% S 76,465 56%
Eamings Per Common Share:

Basic s 0.69 s 1.03

Diluted s 0.68 s 1.01
Weighted Average Common Shares.
Outstanding:

Basic 67,122 73,993

Diluted 68,170 75798
1) Cotumn may not add due 1o rounding.
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AsseTs.
CURRENT ASSETS:
‘Cash and cash oquivalents s s s w8020 s
‘Accounts receivabl - loss allowance for doubtiul
‘accounts of $2.584, $2.752 and $1.817. rospeciively 16869 16750
Morchandise ivontores. net 1560035 1308840
Prepaid expenses and other current assets 757 95621
Total current assets ——ee 7014
PROPERTY AND EQUIPMENT, NET ss11e 525138
RIGHT-OF USE ASSETS. 1210518 1173075
“TRADE NAME 79,165 579,007
GooowiLL 61,920 861920 X
‘OTHER NONCURRENT ASSETS. 55873 51676 43803
ot conste 3 _oasosz 3 0963 3 457979
LIABILITIES AND STOCKHOLDERS EQUITY
CURRENT LIABILITIES:
Accounts payable s seess s 12424 5 735563
‘Accrued expenses and other curent labiltes 212382 20323 262048
Curront lease abitos om0 115,134 121,465
‘Curront maturiies of long-term debt 3000 3000 3,000
Total current liabilties 262895 60881 22076
LONG-TERM DEBT. NET 482200 ae267 484084
LONG.TERM LEASE LIABILITIES 1210005 1,185.741 1008799
'DEFERRED TAX LIABILITIES, NET 28912 206815 253,000
OTHER LONG-TERM LIABILITIES. 22080 10812 10330
Totalliabilties. 3233101 Z896.926 796,350
COMMITMENTS AND CONTINGENCIES
STOCKHOLDERS' EQUITY -
Preferred stock, $0.01 par value, authorized 50,000,000
Sharos. none ssued and outstandng - — =
‘Common stock. $0.01 por valus, authorized 300,000,000
‘Shares: 66,466,377, 68,332,961 and 72,590,530 issusd
‘and oustanding s of May 3, 2025, February 1, 2025 and
May 4, 2024, rospectvoly. 83 726
Addtional paid-in captal 247,004 240550
Retained eamings 756258 1.664.2%
‘Stocknolders’ squity

Tota iabiliies and stockholders’ squity
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GAAP to Non-GAAP Reconciliations

Adjusted Net Income, Adjusted Earnings per Common Share, and Adjusted Free Cash Flow have been presented
in this presentation as supplemental measures of financial performance that are not required by, or presented in
accordance with, generally accepted accounting principles (‘GAAP”). These non-GAAP measures have limitations
as analytical tools. For information on these limitations, as well as information on why management believes these
non-GAAP measures are useful, please see our Annual Report on Form 10-K for the fiscal year ended February
1, 2025 (the "Annual Report") filed on March 20, 2025, as such limitations and information may be updated from
time to time in our periodic filings with the Securities and Exchange Commission (the "SEC"), which are
accessible on the SEC's website at www.sec.gov.

We compensate for these limitations by primarily relying on our GAAP results in addition to using these non-GAAP
measures supplementally.
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Adjusted Net Income and Adjusted Earnings Per Common Share

We define “Adjusted Net Income" as net income (loss) plus other adjustments included in the table below, less the tax effect of these
adjustments. We define "Adjusted Eamings per Common Share, Basic” as Adjusted Net Income divided by the basic weighted average
‘common shares outstanding during the period and "Adjusted Eamings per Common Share, Diluted as Adjusted Net Income divided by
the diluted weighted average common shares outstanding during the period. We describe these adjustments reconailing net income
(loss) to Adjusted Net Income, and Adjusted Earnings Per Common Share in the following table (amounts in thousands, except per
share data):

Thirteen Weeks Ended
May 3, 2025 WMay 4, 2024

Netincome s 46084 S 76,465
Equity compensation (a) 7,542 6,138
Wit off of deferred loan costs - 449
Tax effects of these adjustments (b) (1432)

Adjusted Net ncome 81,620
Earnings per common share:

Basic s 069 § 1.03

Diluted s 068 S 1.01
‘Adjusted eamings per common share:

Basic s 077 s 110

Diluted s 076 § 1.08
Weighted average common shares outstanding:

Basic 67,122 73,993

Diluted 68,170 75,798
(@)  Represents non-cash charges relaled to equity based compensation. which vary from period to period depending on certain factors such as the iming and valuation

of awards, achievement of performance targets and equty award frfetures.
(%) Represents the tax effect of the total adustments made to arnve at Adjusted Net Income at our historcal ta rate
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Adjusted Net Income and Adjusted Earnings Per Common Share, Diluted, Guidance Reconciliation (amounts in

‘millions, except per share data)
Low Range® High Range*
Fiscal Year Ending Fiscal Year Ending
January 31, 2026 January 31, 2026
Net Income B 30 S 410
Equity compensation (s) 2 2
Adjusted Net Income s 35 § 435
Earnings Per Common Share, Diluted s 510 § 590
Equity compensation (s) 035 0.35
Adjusted Eamings Per Common Share, Diluted s 545 8 625

“ Amounts presented have been rounded.
(8)  Adjustments include non-cash charges rlated to squl-based compensaton (a5 dafined above). which may vary from period to perod.

Adjusted Free Cash Flow
Wo dooe “Ackuied Free Cash Fou” e et cash provided by (ved k) cpersi sl fees st cashused i kveairg actiton
We describe these adjustments reconciling net cash provided by operating activiies to adjusted free cash flow in the following table
(amounts in thousands):
Thirteen Weeks Ended
May 3, 2025 May 4, 2024

Net cash provided by operating activities B 157472 § 199,677
Net cash used in investing activities (50.988) (32.355)

Adjusted Free Cash Flow B 106484 S 167,322
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