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The information in this preliminary prospectus is not complete and may be changed. Neither we nor the selling stockholders may sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these
securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to completion, dated June 25, 2015

PROSPECTUS
Shares
MCBC HOLDINGS, INC.
COMMON STOCK
This is an initial public offering of shares of common stock of MCBC Holdings, Inc. We are offering shares of our common stock.

Prior to this offering, there has been no public market for our common stock. We anticipate that the initial public offering price will be between

$ and $ per share. We have applied to have our common stock listed on the Nasdag Global Market ("NASDAQ") under the symbol
"MCFT." We are an "emerging growth company" as that term is used in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act, and, as
such, will be subject to reduced public company reporting requirements.

Investing in our common stock involves substantial risk. Please refer to the "Risk Factors" beginning on page 21.

Per Share Total

Initial public offering price $ $
Underwriting discounts and commissions(®) $ $
Proceeds to us, before expenses $ $

(1)  We have agreed to reimburse the underwriters for certain expenses. See "Underwriting (Conflicts of Interest).”
Delivery of the shares of common stock is expected to be made on or about , 2015.
The selling stockholders identified in this prospectus have granted the underwriters a 30-day option to purchase up to an
additional shares of common stock at the initial public offering price less underwriting discounts and commissions. We will not

receive any of the proceeds from the sale of the shares by the selling stockholders.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

Baird Raymond James Wells Fargo Securities

KeyBanc Capital Markets Wunderlich

, 2015
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You should rely only on the information contained in this prospectus and any free writing prospectus we have prepared. Neither we, the selling
stockholders, nor any of the underwriters has authorized any other person to provide you with information or make any representations different from or
in addition to those contained in this prospectus or any free writing prospectus prepared by us or on our behalf. Neither we, the selling stockholders, nor
any of the underwriters takes responsibility for, or provides assurance as to, the reliability of any other information that others may give you. We are
offering to sell shares of common stock and are seeking offers to buy shares of our common stock only in jurisdictions where offers and sales are
permitted. The information contained in this prospectus is accurate only as of the date of this prospectus and we undertake no obligation to update
such information, except as may be required by law.

For investors outside the United States: Neither we, the selling stockholders, nor any of the underwriters have done anything that would permit this
offering or possession or distribution of this prospectus or any free
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writing prospectus we may provide to you in connection with this offering, in any jurisdiction where action for that purpose is required, other than in the
United States. You are required to inform yourselves about and to observe any restrictions relating to this offering and the distribution of this prospectus
and any such free writing prospectus outside of the United States.

TRADEMARKS

We own or have rights to trademarks, service marks, and trade names that we use in connection with the operation of our business. In addition, our
names, logos, and website names and addresses are our service marks or trademarks. Other trademarks, service marks, and trade names appearing
in this prospectus are the property of their respective owners. Some of the trademarks we own or have the right to use include "MasterCraft," "ProStar,"
and "XStar." Solely for convenience, the trademarks, service marks, trade names, and copyrights referred to in this prospectus are listed without the ©,
®, and ™ symbols, but we will assert, to the fullest extent under applicable law, our rights or the rights of the applicable licensors to these trademarks,
service marks, and trade names.

BASIS OF PRESENTATION

The Company's fiscal year begins on July 1 and ends on June 30 with the interim quarterly reporting periods consisting of thirteen weeks. Therefore,
the quarter end will not always coincide with the date of the end of the calendar month. We refer to our fiscal years based on the calendar-year in which
they end. Accordingly, references to fiscal 2013 and fiscal 2014 represent the financial results of MCBC Holdings, Inc. and its subsidiaries for the fiscal
years ended June 30, 2013 and June 30, 2014, respectively. For ease of reference, we identify our fiscal years in this prospectus by reference to the
period from July 1 to June 30 of the year in which the fiscal year ends. For example, "fiscal 2014" refers to our fiscal year ended June 30, 2014.

FORWARD-LOOKING STATEMENTS

This prospectus contains "forward-looking statements.” We use words such as "could," "may," "might," "will," "expect," "likely," "believe," "continue,"
"anticipate," "estimate," "intend," "plan," "project,” and other similar expressions to identify some forward-looking statements, but not all forward-looking
statements include these words. All of our forward-looking statements involve estimates and uncertainties that could cause actual results to differ
materially from those expressed in the forward-looking statements. Accordingly, any such statements are qualified in their entirety by reference to the
information described under the caption "Risk Factors" and elsewhere in this prospectus.

The forward-looking statements contained in this prospectus are based on assumptions that we have made in light of our industry experience and our
perceptions of historical trends, current conditions, expected future developments, and other factors we believe are appropriate under the
circumstances. As you read and consider this prospectus, you should understand that these statements are not guarantees of performance or results.
They involve risks, uncertainties (many of which are beyond our control), and assumptions. Although we believe that these forward-looking statements
are based on reasonable assumptions, you should be aware that many factors could affect our actual operating and financial performance and cause
our performance to differ materially from the performance anticipated in the forward-looking statements. We believe these factors include, but are not
limited to, those described under "Risk Factors" and "Management's Discussion and Analysis of Financial Condition and Results of Operations." Should
one or more of these risks or uncertainties materialize, or should any of these assumptions prove incorrect, our
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actual operating and financial performance may vary in material respects from the performance projected in these forward-looking statements.

Further, any forward-looking statement speaks only as of the date on which it is made, and except as required by law, we undertake no obligation to
update any forward-looking statement contained in this prospectus to reflect events or circumstances after the date on which it is made or to reflect the
occurrence of anticipated or unanticipated events or circumstances. New factors that could cause our business not to develop as we expect emerge
from time to time, and it is not possible for us to predict all of them. Further, we cannot assess the impact of each currently known or new factor on our
results of operations or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in
any forward-looking statements.

MARKET DATA

This prospectus includes market and industry data and forecasts that we have derived from independent consultant reports, publicly available
information, various industry publications, such as those of the National Marine Manufacturers Association ("NMMA") and Statistical Surveys, Inc.
("SSI"), other published industry sources, and our internal data and estimates. Independent consultant reports, industry publications, and other
published industry sources generally indicate that the information contained therein was obtained from sources believed to be reliable.

Our internal data and estimates are based upon information obtained from trade and business organizations and other contacts in the markets in which
we operate and our management's understanding of industry conditions. Although we believe that such information is reliable, we have not had this
information verified by any independent sources.
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PROSPECTUS SUMMARY

This summary highlights selected information that is presented in greater detail elsewhere in this prospectus. This summary does not contain all of the
information you should consider before investing in our common stock. You should read this entire prospectus carefully, including the sections titled
"Risk Factors,"” "Management's Discussion and Analysis of Financial Condition and Results of Operations," and our consolidated financial statements
and the related notes included elsewhere in this prospectus, before deciding whether to purchase shares of our common stock. Unless the context
otherwise requires, the terms "MasterCraft," the "Company,"” "we," and "us" in this prospectus refer to MCBC Holdings, Inc. and its consolidated
subsidiaries.

Our Company

We are a world-renowned innovator, designer, manufacturer, and marketer of premium performance sport boats, with a leading market position in the
U.S., a strong international presence, and dealers in 40 countries around the world. Our boats are used for water skiing, wakeboarding, and wake
surfing, as well as general recreational boating. We believe that MasterCraft is the most recognized brand name in the performance sport boat
category. Founded in 1968, we have cultivated our iconic brand image through a rich history of industry-leading innovation, which has led to numerous
industry achievements, awards, and accolades. Our robust product portfolio of performance sport boats is manufactured to the highest specifications il
quality, performance, and styling.

We are committed to delivering an extraordinary boating experience to our customers. From pioneering innovations that improve enjoyment on the
water, to offering products that promote rapid development of skills, our mission is to help our customers generate memories that will last a lifetime. Wi
utilize a comprehensive product development process in order to build the most relevant and exciting products for our customers, year after year. We
believe that our commitment to quality is unsurpassed in the performance sport boat category, and we engage in operational excellence to deploy
flexible and effective production systems that ensure we design and build the highest quality boats in the market.

Over the past 40 years, we have been a leading and consistent innovator in the boating industry, beginning in 1968 with our first custom hull ski boat.
We have been the first to market with numerous innovations, including the first swim platform in 1976, the patented wearguard ski pylon in 1989, a V-
drive drivetrain and a dedicated wakeboard-specific boat in 1996, a now popular pickle-fork style bow in 2003, a twin v-drive engine in 2004, wake and
surf shaping devices in 2009 and our patented Gen 2 fully integrated surf system in 2013. Each of these pioneering introductions has allowed our
customers to more fully enjoy the ultimate water skiing, wakeboarding, wake surfing, and on-the-water recreational experience that our boats provide.

Our MasterCraft-branded portfolio of Star Series, XSeries, and NXT boats are designed for the highest levels of performance, styling, and enjoyment
for both recreational and competitive use. The Star Series and XSeries are geared towards the consumer seeking the most premium and highest
performance boating experience that we offer, and generally command a price premium over our competitors' boats at retail prices ranging from
approximately $60,000 to $150,000. Unveiled in January 2014, the all-new MasterCraft NXT line introduces the quality, performance, styling, and
innovation of the MasterCraft brand to the entry-level consumer, with retail prices ranging from approximately $50,000 to $75,000. We have
strategically designed and priced the MasterCraft NXT line to target the fast-growing entry-level customer group that is distinct from
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our traditional customer base, while maintaining our core MasterCraft brand attributes at profit margins comparable to our other offerings.

All of our boats, from hull to upholstery, are hand-crafted by our skilled workforce at our corporate headquarters near Knoxville, Tennessee. We use
only the highest quality materials from industry-preferred suppliers, and all of our boats are extensively tested on the water at our state-of-the-art facilit
prior to sale. In recent years, we have made significant investments in improving design, engineering, manufacturing, and operational processes as we
strive to be the most efficient performance sport boat manufacturer in the industry. We are the only boat manufacturer to achieve compliance with all
three of the International Organization for Standardization ("ISO") 9001 (Quality Management Systems), 14001 (Environmental Management Systems
and 18001 (International Occupational Health and Safety Management System) standards.

We sell our boats through an extensive network of independent dealers in North America and internationally. We partner with 90 North American
dealers with 129 locations and 45 international dealers with 54 locations throughout the rest of the world. Our boats are the exclusive performance
sport boats offered by the majority of our dealers. We devote significant time and resources to find, develop, and improve the performance of our
dealers, over 75% of which are in the top three performance sport boat dealers in their respective U.S. markets. We believe the strength of our dealer
network and our proactive efforts to help our dealers improve their businesses give us a distinct competitive advantage in our industry.

Commencing in fiscal 2012, under the leadership of our new management team, we have implemented and continue to execute significantly improved
manufacturing, engineering, and sales and marketing processes, which collectively have led to superior product quality, sales growth, and margin
expansion, including:

. net sales growth from $137.3 million to $177.6 million from fiscal 2012 to fiscal 2014, representing a compound annual growth rate ("CAGR") of
13.7%;

. net sales growth of MasterCraft-branded products from $118.4 million to $163.6 million from fiscal 2012 to fiscal 2014, representing a CAGR of
17.6%; and

. Adjusted EBITDA growth from $1.7 million to $18.4 million from fiscal 2012 to fiscal 2014, representing a CAGR of 229.0%. For a reconciliation
of net income to Adjusted EBITDA, see Note 3 to the information contained in "Summary Historical Consolidated Financial Data."

Driven by operating efficiencies, improved manufacturing performance, and a renewed product portfolio, MasterCraft reached historical peak Adjusted
EBITDA levels in fiscal 2014 at two-thirds of historical peak unit volumes. Margins have also increased since fiscal 2012 due to reductions in
manufacturing costs, operating efficiencies, and increasing scale. The recreational boating industry continues to recover from the adverse effects of th
economic downturn and unit volumes across the industry remain significantly below their prior peak. We believe our improved profitability at these
reduced volumes demonstrates that MasterCraft is positioned to continue generating strong cash flow as the industry recovery progresses.

Our History

MasterCraft was founded in 1968 when we built our first custom hull ski boat in a two-stall horse barn on a farm in Maryville, Tennessee. Dissatisfied
with the large wakes and pull of other ski boats, we designed a hull that had the smallest wake in the industry: smooth and low at slalom and jump
speeds yet well-defined at trick speeds. Our roots in performance water ski boats were reinforced as we evolved over the next 40 years to produce
leading performance-oriented boats in the wakeboarding and wake surfing categories.




Table of Contents

Today, we continue to produce the industry's premier competitive water ski, wakeboarding, and wake surfing performance boats that also address our
customers' needs for versatility, flexibility, fun, and functionality.

Our senior management team, led by our President and Chief Executive Officer, Terry McNew, was assembled during fiscal 2012 and 2013. This team
has implemented dramatic operational improvements, reduced new product development cycle times, launched several new models — including
MasterCraft's first ever entry-level product — introduced the only "stem-to-stern” five-year warranty in the boating industry, optimized our dealer
network, lowered our fixed cost base, improved our working capital management, and built a scalable platform for continued growth.

Our Market Opportunity

During 2013, retail sales of new powerboats in the U.S. totaled $6.5 billion. Of the categories defined and tracked by the NMMA, our core market
corresponds most directly to the inboard ski/wakeboard category, which we refer to as the performance sport boat category. We believe our
addressable market also includes similar and adjacent powerboat categories identified by the NMMA, including sterndrive boats, outboard boats, and
jet boats. For 2013, retail sales of new performance sport boats, sterndrive boats, outboard boats, and jet boats in the U.S. were $470 million,

$896 million, $2,961 million, and $113 million, respectively. As a result, we believe the total annual addressable market for our products in the U.S.
alone is greater than $4.4 billion.

We believe we are well-positioned to benefit from several trends underway in our addressable market, including:

. performance sport boats are taking greater share of the overall fiberglass powerboat category;

. dealer inventory positions have improved across the industry;

. recreational boating has reached its highest level of participation since 1990 when participation data was first collected;

. inventory of two to five year old pre-owned boats has become limited, driving consumers to purchase new boats;

. ease-of-use and performance innovations have accelerated product cycles driving consumer demand for new products; and

. higher consumer confidence influenced by improving macroeconomic conditions, including increased home values, lower oil prices, and greatel

workforce participation has helped to drive increased consumer demand for powerboats.

As the recovery in the general economy and overall boating industry from the economic downturn that commenced in 2008 has continued, the
performance sport boat category has experienced a robust recovery. According to SSI, new unit sales of performance sport boats in the U.S. increase!
at a CAGR of 13.3% from 2012 to 2014 while new unit sales of all fiberglass power boats increased at a CAGR of 1.9% in the U.S. over the same
period. We believe the performance sport boat category has grown at a faster rate due to increased innovation in the features, designs, and layouts of
performance sport boats. These innovations have improved the performance, functionality, and versatility of these boats as compared with other
recreational powerboats, particularly boats in the sterndrive category, which have not experienced the same degree of innovation. We believe inboard
boats are superior to sterndrive boats for tow sports such as water skiing, wakeboarding, and wake surfing for several reasons, including (i) the larger
and more propulsive wakes that only inboard engine configurations can enable, (ii) enhanced rider safety as a result of the
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location of the inboard propeller underneath the boat instead of protruding from the stern, and (iii) relatively more passenger and storage space due to
the location of the inboard engine housing.

Performance sport boats have also continued to take share from other powerboat categories, in particular the sterndrive category, with new
performance sport boat unit sales volume steadily increasing from 2002 through 2014 as a percentage of the total combined new unit sales volume of
performance sport and sterndrive boats. We believe our strong market share position and broad offering of boat models and features will continue to
attract customers from other powerboat categories to our performance sport boats. While the performance sport boat category has grown in recent
years, new unit sales remained significantly below historical peaks. According to NMMA, the 6,100 new performance sport boat units sold in 2013 wer:
48.4% below the average annual new unit sales volume of 11,817 observed between 2002 and 2007 and 53.4% below the 13,100 new units sold in
2006. This sales momentum has continued into 2014, with SSI reporting an increase in unit volume of performance sport boats of 14.7% in calendar
year 2014 over calendar 2013. We believe that due to increased consumer demand and limited used boat inventory, we are in the early stages of a
recovery that presents a long runway for future growth.

U.S. Performance Sport Boat (PSB) Retail Units and
PSB Share of PSB and Sterndrive Units — Source: SSI
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The expanding popularity of boating has also contributed to the strong recovery in volumes, with recreational boating participation increasing and
reaching its highest level since the data was first collected in 1990. According to NMMA, 88.5 million adults participated in recreational boating in 2013
a 34.3% increase over 2009. We believe we are well-positioned to benefit from the increased popularity of recreational boating and the resulting larger
customer base.

For more information, see "Business — Our Market Opportunity.”
Our Strengths
Iconic Brand Synonymous with Quality, Innovation and Performance. We believe the MasterCraft brand is well-known among boating

enthusiasts for high performance, premier quality, and relentless innovation. We believe that the market recognizes MasterCraft as a premier and
aspirational brand in the performance sport boat category due to the overall superior value proposition that our boats deliver to our customers.
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The MasterCraft brand is built on a carefully crafted set of defining principles:

. Legacy: Our heritage of successful product innovations has contributed to our status as one of the most widely recognized and aspirational
brands in the boating industry. We work tirelessly every day to maintain our iconic brand reputation relative to our competition.

. Power: MasterCraft boats are renowned for their superior performance. For example, our flagship water ski boat, the all new ProStar, which
was introduced in 2013, is widely recognized as the premier three-event ski boat in the industry and has been responsible for driving a number
of world record ski and ski jumping performances since its launch.

. Precision: The rigorous attention to detail with which we design and manufacture our products results in high quality boats that command
significant resale premiums to comparable competitor boats. The high quality and durability of our products allow us to offer a "stem-to-stern"
five-year warranty that comprehensively covers more parts of our boats than warranties offered by any of our competitors.

. Progression: Our brand is known to represent innovation and achievement. For example, only MasterCraft boats offer a longer, more powerfu
"Zone 4" surfing wake, which was introduced on the MasterCraft X23, the winner of the 2015 NMMA Innovation Award.

Leading Market Share Position in Performance Sport Boat Category. Over the last decade, we have consistently held a leading market share
position in the U.S. among manufacturers of premium performance sport boats based on unit volume. According to SSI, our U.S. market share in 2014
was 20.5%. We believe our sales have grown as dealers and customers continue to recognize the superior quality, performance, styling, and value of
our recently released boats and that we are just starting to realize the market share benefits of the many recent new product offerings and product
enhancement initiatives that our new management team has implemented during the past two years. For example, we anticipate our newly-developed
MasterCraft NXT line of entry-level boats will further increase our market share as it represents our first offering in this market segment, which account
for approximately one-third of the performance sport boat category.

Industry-Leading Product Design and Innovation. We believe that our innovation in the design of new boat models and new features has been a
key to our success, helping us maintain our market share, command higher price points, and generally broaden the appeal of our products among
recreational boaters. As a result of the features we have introduced, we believe that our boats are used for an increasingly wide range of activities. Ou
commitment to consistently developing new boat models and introducing new features is reflected in several notable recent achievements and
upcoming releases, including:

. the launch of our all new ProStar, winner of the 2014 NMMA Innovation Award, which offers a world record setting hull and innovative new
seating, convertible bow storage, and integrated ski storage features;

. the release of our patented Gen 2 surf system technology in 2013, which won the 2014 NMMA Innovation Award and provides a fully integratec
wake surfing package, including wake shaping devices specially engineered to work with each individual hull, built-in ballast providing larger an
stronger wakes, and a custom user interface allowing riders to customize the perfect surfing wake;

. the launch of the MasterCraft NXT line of boats in 2014, designed to be an entry-level offering with MasterCraft quality, performance, and stylin
which we anticipate will achieve significant market share over the next several years; and

. the launch of our all new X23, winner of the 2015 NMMA Innovation Award, which is specially engineered to offer superior surfing performance
including the industry's first "Zone 4" wake, extending
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15 to 20 feet beyond the boat's swim platform and providing a more traversable wave surface and the ability to surf bigger boards. Our new X2!
model also features innovative rear lounge seating and "triple tab logic" software architecture. This innovation enables the boat to get on plane
faster and thereby improves driver visibility and fuel efficiency.

Following our planned product launches through September 2015 our entire product portfolio will have been renewed in the last four years, giving us
the newest overall product offering in the performance sport boat category, which we believe positions us for strong growth in the coming periods.

Highly Efficient Product Development and Manufacturing. A key to our success has been our renewed focus on operational improvements and
world-class business processes. We believe our new product development capabilities are industry-leading and enable us to consistently create uniqu
high performance hull shapes and product features in shorter design iterations and at lower development costs than our competitors. These capabilitie
enable us to precisely design custom hulls and performance features that enhance each boat's unique performance characteristics and increase our
speed to market with exciting new products.

We have also made recent significant investments in infrastructure, value-added processes, and engineering. These investments have resulted in lowt
material waste, reduced labor hours per boat, reduced re-work, and increased production efficiencies. Industry Week recently recognized our
operational excellence by selecting us as one of the 12 finalists for its North America cross-industry Best Manufacturing award in October 2014. Our
scalability and operational efficiency has allowed us to limit our annual company-wide weighted average boat price increase to less than 3% from
model year 2013 to model year 2015, enabling us to narrow the pricing gap between us and our competitors while at the same time increasing our
gross margins by approximately 13 percentage points from fiscal 2012 through the nine months ended March 29, 2015. We are able to narrow this
pricing gap while increasing margins by controlling costs through our highly disciplined engineering and manufacturing processes.

Strong Dealer Network. \We have worked extensively with our dealers to develop what we believe is the strongest dealer network in the performanc
sport boat category. Our extensive distribution network consists of 90 North American dealers with 129 locations and 45 international dealers with 54
locations throughout the rest of the world, and we believe it allows us to distribute our products more effectively than our competitors. We target our
distribution on the category's highest performing dealers, with more of our dealers placing in Boating Industry magazine's 2014 Top 20 Dealers than
any of our competitors in the performance sport boat category. We have established operating processes focused on optimizing dealers' financial
performance and service, and with a track record of balancing wholesale inventory and retail sales we are better able to manage dealer inventory,
allowing for more transparent sales estimates and strong dealer relationships.

Differentiated Sales and Marketing Capabilities. \We believe our marketing efforts support the MasterCraft brand promise by focusing on the
superior MasterCraft value proposition and differentiating the performance and features of our boats. To highlight our performance credibility and
generate additional brand excitement, we sponsor the #1, #2, #3, and #5 ranked professional wakeboarding athletes, the #1 and #2 ranked water ski
jumpers, and the #4 and #5 ranked male and #3 and #5 ranked female water skiers, who all trust the performance of our boats to enhance their
careers. In addition, we partner with Surfing Magazine and musician and avid surfer, Donavon Frankenreiter, to promote our boats' wake surfing
capabilities and our brand lifestyle. We also partner with other innovative athletes and brands, such as Travis Pastrana, GoPro, Nixon, Hobie, ESPN,
and Sanuk, all offering compelling co-marketing opportunities to expand our brand's lifestyle positioning.
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Highly Experienced Management Team. We have a highly seasoned and effective management team. With an average of more than 16 years of
boating industry experience per member, our management team has proven its ability to develop and integrate new product lines, enhance operations
strengthen our distribution network, and recruit industry talent. Senior management additions over the past few years have driven improvements to oul
manufacturing, quality, and product development systems and processes, which have collectively accelerated performance improvements as unit
volumes have increased. Our President and Chief Executive Officer, Terry McNew, joined MasterCraft in August 2012 with 26 years of boating industry
experience after serving as Executive Vice President of Brunswick Corp's recreational boat group, where he was in charge of manufacturing, product
development, and engineering and quality systems. His leadership has helped us implement dramatic process improvements contributing to superior
results. Our Chief Operating Officer, Shane Chittum, has been at MasterCraft since June 2011. Mr. Chittum joined MasterCraft after serving as Directo
of Global Operational Excellence for Visteon Corporation, where he was a Shingo Prize recipient. Together, Mr. McNew and Mr. Chittum have driven
significantly improved manufacturing performance and have revamped the Company's manufacturing and product development processes. Timothy M
Oxley, our Chief Financial Officer, has spent 24 years in the boating industry, including eight years with MasterCraft, following 16 years with Brunswick
Corp. where he served as Chief Financial Officer of several operating divisions. Our management team has produced superior results compared to ou
competitors, including sales growth, award-winning product innovation, and significant margin expansion.

Our Strategy
We intend to capitalize on the ongoing recovery in the broader boating industry and performance sport boat category through the following strategies:

Continue to Develop New and Innovative Products in Our Core Market. As a leading innovator, designer, manufacturer, and marketer of premiur
performance sport boats, we strive to design new and inventive products that appeal to a broad customer base. Since the completion of our
management changes in fiscal 2013, we have successfully launched a number of new products and features with best-in-class quality, leading to
increased sales and significant margin expansion. Furthermore, our unique new product development process enables us to renew our product
portfolio with innovative offerings at a rate that we believe will be difficult for our competitors to match without significant additional capital investments.
We intend to continue releasing new products and features multiple times during the year, which we believe enhances our reputation as a cutting-edge
boat manufacturer and will drive consumer interest in our products.

Penetrate the Entry-Level Segment of the Performance Sport Boat Category. Our near-term product development strategy is to expand our
product line to reach underserved segments of the performance sport boat category that are distinct from our traditional customer base. The
MasterCraft NXT product line allows us to penetrate the growing entry-level segment of our market, a segment we have previously not targeted, with a
product that offers the highest levels of quality, style, reliability, functionality, and performance expected from our MasterCraft brand. This strategy
contrasts with that of a number of our competitors, which have targeted this market segment with alternative value brands. We continue to grow our
NXT product portfolio with the recent launch of our new MasterCraft NXT22 in April 2015. The unique design of the MasterCraft NXT, along with our
existing supplier relationships, material agreements, and manufacturing processes, allows us to offer this product at an attractive price point for the
consumer while sustaining our gross margins and the product attributes critical to the MasterCraft brand.




Table of Contents

Capture Additional Share from Adjacent Boating Categories. Our culture of innovation enhances our ability to introduce new products with
increased versatility, functionality, and performance to a more expansive customer base that values boats for both water sports and general recreation
boating purposes. We have experienced success with several recent marketing campaigns that focus on new product launches and help to educate th
market on our value proposition to customers. Ultimately, the versatile boating experience delivered by our performance sport boats allows us to attrac
customers from other boating segments, most notably from the sterndrive category. For example, the MasterCraft X55, one of our 25 foot boat models
has the capacity to seat 18 people and offers the quality, performance, and styling associated with our iconic brand in a package that can compete witl
large day cruisers in the sterndrive category.

Continuous Operational Improvement to Drive Margin Expansion. \We continue to implement a number of initiatives to reduce our cost base anc
to improve the efficiency of our manufacturing process. Following the completion of our recent management team changes in fiscal 2013, we have
revamped our manufacturing and product development processes, leading to operational efficiencies which have driven significant margin expansion
despite lower average boat sale price increases than our competitors. These process improvements have lowered re-work, warranty claims, material
waste, and inventory levels, significantly reducing our costs, and have driven improved on-time delivery rates from 54% in fiscal 2012 to 88% in fiscal
2014. We have also implemented a faster and more disciplined product development process, which will allow us to completely renew our product
portfolio every four years. These processes are now ingrained in the culture at MasterCraft, leading to a firm-wide focus on driving further margin
expansion through continuous improvement. We believe these important process improvements and culture of operational excellence provide us with
strong operational foundation for future growth.

Effectively Manage Dealer Inventory and Further Strengthen Our Dealer Network. Our goal is to achieve and maintain a leading market share ii
each of the markets in which we operate. We view our dealers as our partners and product champions. Therefore, we devote significant time and
resources to finding high quality dealers and developing and improving their performance over time. We actively manage dealer inventory levels, as
demonstrated by healthy and consistent inventory retail turns and balanced wholesale and retail unit sales, which leads to better margins and improve
financial health for our dealers. Additionally, our unique "stem-to-stern" warranty and predictable new product development cycle ensure that our
dealers have high quality, compelling, and relevant products to sell to their customers. We believe the quality and trust in our dealer relationships are
more beneficial to our long-term success than the quantity of dealers. In fiscal 2014, our top ten dealers comprised 33% of our gross sales and the top
20 dealers comprised 49% of our gross sales.

Increase Our Sales in International Markets. We believe we have the most well-known brand in the performance sport boat category globally.
Based on our brand recognition, innovative product offering, and distribution strengths, we believe we are well positioned to leverage our reputation ar
capture additional international sales. We believe that we will increase our international sales by promoting our new products in developed markets
where we have a well-established dealer base and in international markets where rising consumer incomes are expected to increase demand for
recreational products, such as Australia, Europe, Israel, Dubai, and Brazil. We are also developing new product offerings that will specifically target
certain product demand from our international consumers and that we believe will drive further sales growth in international markets. Net sales outside
of North America represented 14.6% of net sales volume in fiscal 2014.
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Our Sponsor

MCBC Holdings, Inc. is majority owned by private investment funds managed by Wayzata Investment Partners LLC ("Wayzata Investment Partners"),
which we refer to collectively as "Wayzata." Wayzata Investment Partners was formed in May 2004 and is based in Wayzata, Minnesota. The senior
management team at Wayzata Investment Partners has significant experience investing in alternative investments.

After the completion of this offering, Wayzata will continue to control a majority of the voting power of our outstanding common stock. For a discussion
of certain risks, potential conflicts and other matters associated with Wayzata's control, see "Risk Factors — Risks Relating to this Offering and
Ownership of our Common Stock — Wayzata will continue to have substantial control over us after this offering including over decisions that require th
approval of stockholders, and its interest in our business may conflict with yours."

Recent Developments
Hydra-Sports Sale

On June 30, 2012, we sold all of our assets that were specifically identified with Hydra-Sports, including the trade name, tooling, certain machinery, an
finished goods of our Hydra-Sports business, to Hydra-Sports Custom Boats, LLC, an unaffiliated third party. We concurrently entered into an
agreement with the purchaser to contract manufacture a specified number of Hydra-Sports models annually at established prices. This manufacturing
agreement expires on June 30, 2015, and we do not intend to renew it. We sold 49 and 50 Hydra-Sports boats under this contract in fiscal 2013 and
fiscal 2014, respectively.

Recapitalization Transactions

On March 13, 2015, we entered into a second amendment to our Senior Secured Credit Facility to, among other things, increase the borrowings undel
our Term Loan Facility from $50.0 million to $75.0 million and the commitments under our Revolving Credit Facility to $30.0 million. Concurrently with
the amendment, we used the proceeds of the increased Term Loan Facility borrowings, together with $20.0 million in borrowings under our Revolving
Credit Facility and cash on hand, to fund a $44.0 million distribution to our stockholders and pay related transaction fees and expenses. We refer to thi
amendment and the related distribution to our stockholders as the "Recapitalization Transactions."

Preliminary Results

We are currently in the process of finalizing our financial results for the three months and fiscal year ended June 30, 2015. Based on preliminary
unaudited information for the three months ended June 30, 2015, our net sales are expected to be approximately $ million to $ million,
compared to $ million for the three months ended June 30, 2014, which represents an increase of % to %. We believe MasterCraft sales
(which we define as net sales less net sales associated with Hydra-Sports) will be approximately $ million to $ million for the three months
ended June 30, 2015 compared to $ million for the three months ended June 30, 2014. The expected increase in net sales is primarily due to an
expected increase in MasterCraft unit volume to to units compared to units for the three months ended June 30, 2014, which is driven by
higher demand from our dealers, offset by a planned decrease in production during the three months ended June 30, 2015 related to the transition of
Hydra-Sports manufacturing out of our facility due to expiration of the contract manufacturing agreement. The expected increase in net sales is also
driven by an expected increase in MasterCraft sales per unit resulting from annual base price increases across all of our models as well as an
increased mix of higher priced units.
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Our net income for the three months ended June 30, 2015 is expected to be approximately $ million to $ million, compared to $ million foi
the three months ended June 30, 2014, representing a decrease of % to %. The decrease in net income is primarily due to higher income tax
expense during the three months ended June 30, 2015, largely due to the reversal of a valuation allowance for deferred tax assets during the three
months ended June 30, 2014, as well as higher operating expenses for the current quarter driven by expenses related to this offering and a non-
recurring settlement charge. These impacts are partially offset by the contribution from higher net sales as noted above. Our Adjusted EBITDA for the
three months ended June 30, 2015 is expected to be approximately $ million to $ million as compared to $ million for the three months
ended June 30, 2014, representing an increase of up to %.

Our net sales are expected to be approximately $ million to $ million for the fiscal year ended June 30, 2015, an increase of % to %
from $ million for the fiscal year ended June 30, 2014. We believe that MasterCraft sales will be approximately $ million to $ million for the
fiscal year ended June 30, 2015, representing an increase of % to % compared to $ million for the fiscal year ended June 30, 2014. The
expected increase in net sales is due to an expected increase in MasterCraft unit volume to to units, representing an increase of % to ¢
compared to units for the fiscal year ended June 30, 2014, as well as an expected increase in MasterCraft sales per unit resulting from annual bas
price increases across all of our models and increased adoption of higher content option packages, including the Gen 2 surf system introduced in the
second half of fiscal 2014. Our net income for the fiscal year ended June 30, 2015 is expected to be approximately $ million to $ million,
compared to $ million for the fiscal year ended June 30, 2014. The decrease in net income is primarily a result of the reversal of the valuation
allowance for deferred tax assets recognized during the fiscal year ended June 30, 2014 and an increase in the change in common stock warrant fair
value in the fiscal year ended June 30, 2015, as well as higher operating expenses due primarily to expenses related to the Recapitalization
Transactions and this offering. These impacts are partially offset by improved operating margins driven by leverage on fixed costs due to the increase
net sales, as well as engineering and manufacturing initiatives to reduce production costs. Our Adjusted EBITDA for the fiscal year ended June 30,
2015 is expected to be approximately $ million to $ million compared to $ million for the fiscal year ended June 30, 2014, representing an
increase of % to %.

The following table reconciles our net income (loss) for the period to our Adjusted EBITDA:

Three Months Ended

June 30, Fiscal Year Ended
2015 2014 June 30, 2015 June 30, 2014
Low High Low High

(Dollars in millions)

(unaudited)

Net (loss) income

Income tax expense (benefit)

Interest expense, including related party amounts
Depreciation and amortization

EBITDA

Change in common stock warrant fair value(®

Transaction expenses®
Impairment of intangibles
Hydra-Sports(©)

Stock-based compensation
Non-recurring settlement charge(d)
Adjusted EBITDA

(a) Represents non-cash expense related to increases in the fair market value of the Restructuring Warrant.
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(b) Represents fees and expenses related to the Recapitalization Transactions and this offering, including $5.7 million related to
transaction bonuses paid to certain members of management during the three months ended March 29, 2015 in connection with
the Recapitalization Transactions.

(c) Represents the operating income attributable to the operations of our Hydra-Sports business and the related manufacturing
agreement, adjusted to exclude depreciation and amortization related to Hydra-Sports. We divested the Hydra-Sports business i
June 2012, but continue to manufacture Hydra-Sports boats for the purchaser of the business pursuant to an agreement that
expires on June 30, 2015 (and which we do not intend to renew). This adjustment was calculated by identifying the applicable
cost of sales and operating expenses directly attributable to the Hydra-Sports business for such period, excluding any corporate
overhead or other shared costs.

(d) Represents a non-recurring charge for a settlement associated with the expiration of a dealer agreement.

Adjusted EBITDA is not a measure defined by GAAP. For definitions of Adjusted EBITDA and the reasons why management believes the inclusion of
such measures is useful to provide additional information to investors about our performance, see footnote (3) of "Summary Consolidated Historical
Financial Data."

We have provided a range for our preliminary results described above because our financial closing procedures for the three months ended and fiscal
year ended June 30, 2015 are not yet complete. We currently expect that our final results will be within the ranges described above. However, these
estimates are preliminary and are based upon the information currently available to management as of the date of this prospectus. Therefore, it is
possible that our actual results may differ materially from these estimates due to the completion of our financial closing procedures, final adjustments
and other developments which may arise between now and the time our financial results for the three months ended and fiscal year ended June 30,
2015 are finalized.

Accordingly, you should not place undue reliance on these preliminary estimates. The preliminary estimated range of unaudited financial data for the
three months ended and fiscal year ended June 30, 2015 included in this prospectus have been prepared by, and are the responsibility of, our
management and have not been reviewed or audited or subject to any other procedures by our independent registered public accounting firm.
Accordingly, our independent registered public accounting firm does not express an opinion or any other form of assurance with respect to the
preliminary estimated range of unaudited financial data.

Implications of Being an Emerging Growth Company

As a company with less than one billion dollars in revenue during our last fiscal year, we qualify as an "emerging growth company" ("EGC") as defined
in the Jumpstart Our Business Startups Act of 2012 (the "JOBS Act"), under the rules and regulations of the SEC. An emerging growth company may
take advantage of specified reduced reporting and other requirements that are otherwise applicable generally to public companies. These provisions
include:

. a requirement to have only two years of audited financial statements and only two years of related management's discussion and analysis of
financial condition and results of operations disclosure;

. reduced disclosure obligations regarding executive compensation in periodic reports;
. no requirement to hold a non-binding advisory vote on executive compensation or golden parachute arrangements; and
. an exemption from the auditor attestation requirement in the assessment of our internal control over financial reporting pursuant to the

Sarbanes-Oxley Act of 2002 (the "Sarbanes-Oxley Act").

We may take advantage of these provisions for up to five years or such earlier time that we are no longer an emerging growth company. In future year.
we will cease to be an emerging growth company if we have more than one billion dollars in annual revenue, have more than $700 million in market
value of our common

11
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stock held by non-affiliates, or issue more than one billion dollars of non-convertible debt securities over a three-year period. We may choose to take
advantage of some but not all of these reduced requirements.

We have elected to take advantage of certain of the reduced disclosure obligations regarding financial statements and executive compensation in this
prospectus and may elect to take advantage of other reduced requirements in future filings. As a result, the information we provide to our stockholders
may be different than the information you might receive from other public reporting companies in which you hold equity interests.

The JOBS Act also provides that an "emerging growth company" can utilize the extended transition period provided in Section 7(a)(2)(B) of the
Securities Act for complying with new or revised accounting standards. Pursuant to Section 107 of the JOBS Act, we have irrevocably chosen to "opt
out" of such extended transition period and, as a result, we will comply with new or revised accounting standards on the relevant dates on which
adoption of such standards is required for companies that are not "emerging growth companies."

Corporate Information

Our principal executive office is located at 100 Cherokee Cove Drive, Vonore, Tennessee 37885 and our telephone number is (423) 884-2221. We
maintain our corporate website at www.mastercraft.com. The reference to our website is an inactive textual reference only, the information that can be
accessed through our website is not part of this prospectus, and investors should not rely on any such information in deciding whether to purchase out
common stock.

MCBC Holdings, Inc. was incorporated in Delaware on January 28, 2000. Wayzata acquired the Company through a restructuring transaction and
related financing transactions consummated on June 30, 2009, which we refer to as the "Restructuring Transaction." As a result of the Restructuring
Transaction, Wayzata currently owns approximately 95.4% of our outstanding common stock. After giving effect to this offering, Wayzata will own
approximately % of our outstanding common stock.

Risk Factors
Participating in this offering involves substantial risk. Our ability to execute our strategy is also subject to certain risks. The risks described under the

heading "Risk Factors" included elsewhere in this prospectus may cause us not to realize the full benefits of our strengths or may cause us to be
unable to successfully execute all or part of our strategy. Some of the most significant challenges and risks include the following:

. general economic conditions, particularly in the U.S., affect our industry, demand for our products, and our business and results of operations;

. our annual and quarterly financial results are subject to significant fluctuations depending on various factors, many of which are beyond our
control;

. unfavorable weather conditions may have a material adverse effect on our business, financial condition, and results of operations, especially

during the peak boating season;

. we depend on our network of independent dealers, face increasing competition for dealers, and have little control over their activities;
. our success depends, in part, upon the financial health of our dealers and their continued access to financing;
. we may be required to repurchase inventory of certain dealers;

12
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. if we fail to manage our manufacturing levels while still addressing the seasonal retail pattern for our products, our business and margins may
suffer;

. we have a large fixed cost base that will affect our profitability if our sales decrease;

. our industry is characterized by intense competition, which affects our sales and profits;

. our sales may be adversely impacted by increased consumer preference for used boats or the supply of new boats by competitors in excess of
demand;

. we may be unable to adequately protect our intellectual property; and

. our sales and profitability depend, in part, on the successful introduction of new products.

Before you invest in our common stock, you should carefully consider all the information in this prospectus, including matters set forth under the
heading "Risk Factors."

13
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THE OFFERING

Issuer

Common stock offered by
us

Common stock to be
outstanding immediately
after this offering

Option granted to the
underwriters by the selling
stockholders to purchase
additional shares of
common stock

Offering price

Use of proceeds

Dividend policy

MCBC Holdings, Inc.

shares.

shares.

shares.
$  pershare.

We estimate that the net proceeds to us from this offering, after deducting the underwriting discounts and commissions
and estimated offering expenses, will be approximately $ million.

We intend to use the net proceeds that we receive from this offering as follows:

« first, to repay all outstanding borrowings under our $75 million Term Loan Facility, and, to the extent sufficient net
proceeds remain, to repay borrowings under our $30 million Revolving Credit Facility; and

« second, to the extent any net proceeds remain, for general corporate purposes.

If the underwriters exercise their option to purchase additional shares of common stock, we will not receive any of the
proceeds from the sale of shares of common stock by the selling stockholders. See "Use of Proceeds."

We currently intend to retain our earnings, if any, to finance the development and growth of our business and operations
and do not anticipate declaring or paying cash dividends on our common stock in the foreseeable future.

Any future determination as to the declaration and payment of dividends, if any, will be at the discretion of our board of
directors and will depend on then-existing conditions, including our operating results, financial condition, contractual
restrictions, capital requirements, business prospects, and other factors our board of directors may deem relevant. In
addition, our Senior Secured Credit Facility contains restrictions that restrict our ability to pay cash dividends. See
"Dividend Policy."
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Controlled company exemption

Risk Factors

Trading symbol

Conflicts of interest

After completion of this offering, we will be considered a "controlled company" for the purposes of the NASDA(
listing requirements. As a "controlled company,” we are not subject to certain corporate governance
requirements, including the requirements that we have a majority of the board of directors consist of
independent directors, that director nominees be selected or recommended to the board of directors by a
majority of independent directors or by a nominating and corporate governance committee composed entirely
of independent directors, have a compensation committee composed entirely of independent directors, and
conduct annual performance evaluations of the nominating and corporate governance and compensation
committees. As a result, we do not expect to have a majority of the board of directors consist of independent
directors, have a nominating and corporate governance committee composed entirely of independent directors
have a compensation committee composed entirely of independent directors, or perform annual performance
evaluations of the nominating and corporate governance and compensation committees unless and until such
time as we are required to do so.

Investing in shares of our common stock involves a high degree of risk. See "Risk Factors" beginning on
page 21 of this prospectus for a discussion of factors you should carefully consider before investing in shares
our common stock.

We have applied for listing of our common stock on NASDAQ under the symbol "MCFT."

A portion of the net proceeds received by us from this offering will be used to repay borrowings under our Tern
Loan Facility. Because an affiliate of Raymond James & Associates, Inc. is a lender under our Term Loan
Facility and will receive 5% or more of the net proceeds of this offering, Raymond James & Associates, Inc. is
deemed to have a "conflict of interest" under FINRA Rule 5121. As a result, this offering will be conducted in
accordance with FINRA Rule 5121, which requires that a "qualified independent underwriter," as defined by
FINRA rules, participate in the preparation of the registration statement of which this prospectus forms a part
and exercise the usual standards of due diligence with respect thereto. Accordingly, Robert W. Baird & Co.
Incorporated is assuming the responsibilities of acting as the qualified independent underwriter in connection
with this offering. Robert W. Baird & Co. Incorporated will not receive any additional compensation for serving
as a qualified independent underwriter in connection with this offering. To comply with FINRA Rule 5121,
Raymond James & Associates, Inc. will not confirm any sales to any account over which it exercises
discretionary authority without the specific written approval of the transaction from the account holder. See
"Underwriting (Conflicts of Interest)."
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In this prospectus, the number of shares of our common stock to be outstanding after this offering is based on the number of shares of our common
stock outstanding as of March 29, 2015, and excludes:

. shares of common stock issuable upon the exercise of a warrant to purchase our common stock at an exercise price of $ per shar
held by MCBC Acquisition, LLC, an entity owned by certain of our prior equity holders (the "Restructuring Warrant");

. shares of common stock issuable upon the exercise of stock options granted under the MCBC Holdings, Inc. 2010 Equity Incentive Plan
at a weighted average exercise price of $ per share;

. shares of common stock issued or reserved for future issuance under the MCBC Holdings, Inc. 2015 Incentive Award Plan; and

. the -for- stock split effective , 2015.

Unless otherwise indicated, this prospectus assumes no exercise by the underwriters of their option to purchase additional shares of common stock
from the selling stockholders.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL DATA

The summary historical consolidated financial data and other data of MCBC Holdings, Inc. set forth below should be read together with "Selected
Consolidated Financial Data," "Management's Discussion and Analysis of Financial Condition and Results of Operations," and our consolidated
financial statements and related notes, each of which is included elsewhere in this prospectus.

We derived the consolidated statement of operations for the fiscal years ended June 30, 2013 and June 30, 2014 and our consolidated balance sheet
data as of June 30, 2013 and 2014 from our audited consolidated financial statements and related notes included elsewhere in this prospectus. We
derived the consolidated statement of operations for the nine-month period ended March 30, 2014 and March 29, 2015 and our consolidated balance
sheet data as of March 29, 2015 from our unaudited consolidated financial statements included elsewhere in this prospectus. We derived the
consolidated statement of operations for the fiscal year ended June 30, 2012 and our consolidated balance sheet data as of June 30, 2012 and
March 30, 2014 from unaudited consolidated financial statements that have not been included in this prospectus. Our historical results are not
necessarily indicative of the results that may be expected in the future.

Fiscal Year Ended Nine Months Ended
June 30, June 30, June 30, March 30, March 29,
2012 2013 2014 2014 2015
(Unaudited) (Unaudited)

(Dollars in thousands)
Consolidated statement of operations:

Net sales $ 137,317 $ 162,009 $ 177,587 $ 125997 $ 159,533
Cost of sales 121,892 131,303 139,975 100,689 121,169
Gross profit 15,425 30,706 37,612 25,308 38,364
Operating expenses:

Selling and marketing 9,639 7,948 8,837 6,681 6,388

General and administrative 9,477 10,518 9,960 7,311 14,682

Impairment losses 5,200 — — — —

Loss on disposal 718 — — — —

Amortization of intangible assets 421 222 221 166 166
Total selling, general and administrative

expenses 25,455 18,688 19,018 14,158 21,236
Operating (loss) income (10,030) 12,018 18,594 11,150 17,128

Other expense:
Interest expense, including related party

amounts (8,353) (9,239) (7,555) (6,334) (4,150)
Change in common stock warrant fair value — — (2,526) (1,705) (5,248)
Income (loss) before income tax expense
(benefit) (18,383) 2,779 8,513 3,111 7,730
Income tax expense (benefit) (2,051) (37) (11,414) (55) 4,733
Net (loss) income $ (16,332) $ 2816 $ 19,927 $ 3,166 $ 2,997
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Fiscal Year Ended Nine Months Ended
June 30, June 30, June 30, March 30, March 29,
2012 2013 2014 2014 2015
(Unaudited) (Unaudited)

(Dollars in thousands)
Weighted average shares used for
computation of:

Basic 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000
Diluted 1,000,000 1,000,000 1,003,884 1,002,700 1,063,694
Net (loss) income per common share:
Basic $ (16.33) $ 282 % 1993 $ 317 $ 3.00
Diluted $ (16.33) $ 282 % 1985 $ 316 $ 2.82
Pro forma weighted average shares used for
computation of()):
Basic
Diluted
Pro forma net (loss) income per common
shareD(unaudited):
Basic $ $
Diluted $ $
Consolidated balance sheet data:
Total assets $ 79548 $ 87,153 $ 96,142 $ 83584 $ 91,629
Total liabilities 106,103 110,869 99,929 104,134 136,419
Current portion of long-term debt — — 8,621 3,925 16,598
Long-term debt 73,371 75,300 57,359 61,898 67,671
Total debt 73,371 75,300 65,980 65,823 84,269
Total shareholders' deficit (26,555) (23,716) (3,787) (20,550) (44,790)
Additional financial and other data
(unaudited):
Unit volume:
MasterCraft 1,720 1,949 2,135 1,524 1,921
Hydra-Sports 161 49 50 37 36
MasterCraft sales@ $ 118,403 $ 148,750 $ 163,631 $ 115,754 $ 149,158
MasterCraft sales per unit $ 69 $ 76 $ 77 % 76 $ 78
Gross margin 11.2% 19.0% 21.2% 20.1% 24.0%
Unlevered Free Cash Flow® $ (335) $ 8819 $ 14982 $ 8598 $ 20,880
Adjusted EBITDA®) $ 1,686 $ 11813 $ 18,403 $ 10,921 $ 23,509
Adjusted EBITDA margin(®) 1.4% 7.9% 11.2% 9.4% 15.8%
Pro forma per share data give effect to the sale by us of shares of common stock in this offering at an assumed initial public offering price
of $ per share, the midpoint of the price range set forth on the cover page of this prospectus, after deducting the underwriting discounts

and commissions and estimated offering expenses payable by us and the application of the net proceeds from this offering to repay borrowings
under our Senior Secured Credit Facility as described under "Use of Proceeds," assuming all such events had occurred on July 1, 2013. Basic
and diluted pro forma net income per share consists of pro forma net income divided by the basic and diluted pro forma weighted average
number of shares of common stock outstanding.

Pro forma net income per share reflects the increase in shares of common stock resulting from the sale of shares by us in this offering and the

net decrease in interest expense resulting from our intended repayment of debt under our Senior Secured Credit Facility as described in "Use ¢
Proceeds." Interest expense is calculated as though the consummation of this offering (including the use of the net proceeds from this offering)
had occurred on July 1, 2013.
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We define MasterCraft sales as net sales less net sales associated with Hydra-Sports.

We define EBITDA as earnings before interest expense, income taxes, depreciation and amortization. We define Adjusted EBITDA as EBITDA
further adjusted to eliminate certain non-cash charges and unusual items that we do not consider to be indicative of our ongoing operations,
including change in common stock warrant fair value, fees and expenses related to the Recapitalization Transactions and this offering, our stoc
based compensation and the results of operations of our Hydra-Sports business, which was divested in June 2012. We define Adjusted EBITD;
margin as Adjusted EBITDA expressed as a percentage of MasterCraft sales. We define Unlevered Free Cash Flow as Adjusted EBITDA less
capital expenditures. Adjusted EBITDA, Adjusted EBITDA margin and Unlevered Free Cash Flow are not measures of net (loss) income or
operating income as determined under accounting principles generally accepted in the United States, which we refer to as "GAAP." Adjusted
EBITDA is not a measure of performance in accordance with U.S. GAAP and should not be considered as an alternative to net income (loss) ot
operating cash flow determined in accordance with U.S. GAAP. Additionally, neither Adjusted EBITDA nor Unlevered Free Cash Flow is intende
to be a measure of cash flow for management's discretionary use. We believe that the inclusion of EBITDA, Adjusted EBITDA and Unlevered
Free Cash Flow in this prospectus is appropriate to provide additional information to investors because securities analysts, noteholders and
other investors use these non U.S. GAAP financial measures to assess our operating performance across periods on a consistent basis and to
evaluate the relative risk of an investment in our securities. Adjusted EBITDA has limitations as an analytical tool and should not be considered
in isolation or as a substitute for analysis of our results as reported under U.S. GAAP. Some of these limitations are:

. although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often have to be replacec
in the future and Adjusted EBITDA does not reflect any cash requirements for such replacements;

. it does not reflect our cash expenditures, or future requirements for capital expenditures or contractual commitments;
. it does not reflect changes in, or cash requirements for, our working capital needs;
. it does not reflect the significant interest expense, or the cash requirements necessary to service interest or principal payments, on our

significant amount of indebtedness; and

. it does not reflect the impact of earnings or charges resulting from matters we do not consider to be indicative of our ongoing operations,
but may nonetheless have a material impact on our results of operations, including the continuing operations related to our Hydra-Sports
manufacturing contract.

In addition, because not all companies use identical calculations, our presentation of Adjusted EBITDA and Unlevered Free Cash Flow
may not be comparable to similarly titted measures of other companies, including companies in our industry.
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The following table sets forth a reconciliation of net (loss) income as determined in accordance with U.S. GAAP to Adjusted EBITDA and
Unlevered Free Cash Flow for the periods indicated (unaudited):

Fiscal Year Ended Nine Months Ended
June 30, June 30, June 30, March 30, March 29,
2012 2013 2014 2014 2015
(Unaudited) (Unaudited)
(Dollars in thousands)

Net (loss) income $ (16,332) $ 2,816 $ 19,927 $ 3,166 $ 2,997
Income tax expense (benefit)@ (2,051) (37) (11,414) (55) 4,733
Interest expense, including related party amounts 8,353 9,239 7,555 6,334 4,150
Depreciation and amortization 2,187 1,975 2,472 1,772 2,303
EBITDA (7,843) 13,993 18,540 11,217 14,183
Change in common stock warrant fair value® — — 2,526 1,705 5,248
Transaction expense(® — 6,508
Impairment of intangibles(® 5,200 — — — —
Hydra-Sports(®) 4329  (2,203)  (2,665) (2,001) (2,430)
Stock-based compensation — 23 2 — —
Adjusted EBITDA 1,686 11,813 18,403 10,921 23,509
Capital expenditures (2,021) (2,994) (3,421) (2,323) (2,629)
Unlevered Free Cash Flow (335) 8,819 14,982 8,598 20,880

(a) Fiscal 2014 income tax benefit primarily represents the reversal of a valuation allowance for deferred tax assets.
(b) Represents non-cash expense related to increases in the fair market value of the Restructuring Warrant.

(c) Represents fees and expenses related to the Recapitalization Transactions and this offering, including $5.7 million related to
transaction bonuses paid to certain members of management during the three months ended March 29, 2015 in connection with
the Recapitalization Transactions.

(d) Represents impairment of MasterCraft and Hydra-Sports trade names.

(e) Represents the operating (loss) income attributable to the operations of our Hydra-Sports business and the related manufacturir
agreement, adjusted to exclude depreciation and amortization related to Hydra-Sports. We divested the Hydra-Sports business i
June 2012, but continue to manufacture Hydra-Sports boats for the purchaser of the business pursuant to an agreement that
expires on June 30, 2015 (and which we do not intend to renew). This adjustment was calculated by identifying the applicable
cost of sales and operating expenses directly attributable to the Hydra-Sports business for such period, excluding any corporate
overhead or other shared costs. The amount for the fiscal year ended June 30, 2012 includes a loss on sale of $718 related to
the sale of Hydra-Sports assets.
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RISK FACTORS

Investing in our common stock involves a high degree of risk. You should carefully consider the following risk factors, as well as other information in this
prospectus, before deciding whether to invest in shares of our common stock. The occurrence of any of the events described below could harm our
business, financial condition, results of operations, and growth prospects. In such an event, the trading price of our common stock may decline and you
may lose all or part of your investment.

Risks Related to Our Business

General economic conditions, particularly in the U.S., affect our industry, demand for our products and our business, and results of
operations.

Demand for premium sport boat brands has been significantly influenced by weak economic conditions, low consumer confidence, high unemployment,
and increased market volatility worldwide, especially in the U.S. In times of economic uncertainty and contraction, consumers tend to have less
discretionary income and tend to defer or avoid expenditures for discretionary items, such as our products. Sales of our products are highly sensitive to
personal discretionary spending levels. Our business is cyclical in nature and its success is impacted by economic conditions, the overall level of
consumer confidence and discretionary income levels. Any substantial deterioration in general economic conditions that diminishes consumer
confidence or discretionary income may reduce our sales and materially adversely affect our business, financial condition and results of operations. We
cannot predict the duration or strength of an economic recovery, either in the U.S. or in the specific markets where we sell our products. Corporate
restructurings, layoffs, declines in the value of investments and residential real estate, higher gas prices, higher interest rates, and increases in federal
and state taxation may each materially adversely affect our business, financial condition, and results of operations.

Consumers often finance purchases of our products. Although consumer credit markets have improved, consumer credit market conditions continue to
influence demand, especially for boats, and may continue to do so. There continue to be fewer lenders, tighter underwriting and loan approval criteria,

and greater down payment requirements than in the past. If credit conditions worsen, and adversely affect the ability of consumers to finance potential

purchases at acceptable terms and interest rates, it could result in a decrease in the sales of our products.

Our annual and quarterly financial results are subject to significant fluctuations depending on various factors, many of which are beyond
our control.

Our sales and operating results can vary significantly from quarter to quarter and year to year depending on various factors, many of which are beyond
our control. These factors include, but are not limited to:

. seasonal consumer demand for our products;

. discretionary spending habits;

. changes in pricing in, or the availability of supply in, the used powerboat market;
. failure to maintain a premium brand image;

. disruption in the operation of our manufacturing facilities;

. variations in the timing and volume of our sales;

. the timing of our expenditures in anticipation of future sales;

. sales promotions by us and our competitors;

. changes in competitive and economic conditions generally;
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. consumer preferences and competition for consumers' leisure time;
. impact of unfavorable weather conditions;

. changes in the cost or availability of our labor; and

. increased fuel prices.

Due to these and other factors, our results of operations may decline quickly and significantly in response to changes in order patterns or rapid
decreases in demand for our products. We anticipate that fluctuations in operating results will continue in the future.

Unfavorable weather conditions may have a material adverse effect on our business, financial condition, and results of operations,
especially during the peak boating season.

Adverse weather conditions in any year in any particular geographic region may adversely affect sales in that region, especially during the peak boating
season. Sales of our products are generally stronger just before and during spring and summer, which represent the peak boating months in most of
our markets, and favorable weather during these months generally has a positive effect on consumer demand. Conversely, unseasonably cool weather,
excessive rainfall, reduced rainfall levels, or drought conditions during these periods may close area boating locations or render boating dangerous or
inconvenient, thereby generally reducing consumer demand for our products. Our annual results would be materially and adversely affected if our net
sales were to fall below expected seasonal levels during these periods. We may also experience more pronounced seasonal fluctuation in net sales in
the future as we continue to expand our businesses. Additionally, to the extent that unfavorable weather conditions are exacerbated by global climate
change or otherwise, our sales may be affected to a greater degree than we have previously experienced. There can be no assurance that weather
conditions will not have a material effect on the sales of any of our products.

We depend on our network of independent dealers, face increasing competition for dealers, and have little control over their activities.

Substantially all of our sales are derived from our network of independent dealers. We have agreements with the dealers in our network that typically
provide for one-year terms, although some agreements have a term of up to three years. For fiscal 2014 and the nine months ended March 29, 2015,
our top ten dealers accounted for 33% and 36%, respectively, of our total units sold. The loss of a significant number of these dealers could have a
material adverse effect on our financial condition and results of operations. The number of dealers supporting our products and the quality of their
marketing and servicing efforts are essential to our ability to generate sales. Competition for dealers among performance sport boat manufacturers
continues to increase based on the quality, price, value, and availability of the manufacturers' products, the manufacturers' attention to customer
service, and the marketing support that the manufacturer provides to the dealers. We face intense competition from other performance sport boat
manufacturers in attracting and retaining dealers, affecting our ability to attract or retain relationships with qualified and successful dealers. Although
our management believes that the quality of our products in the performance sport boat industry should permit us to maintain our relationships with our
dealers and our market share position, there can be no assurance that we will be able to maintain or improve our relationships with our dealers or our
market share position. In addition, independent dealers in the powerboat industry have experienced significant consolidation in recent years, which
could result in the loss of one or more of our dealers in the future if the surviving entity in any such consolidation purchases similar products from a
competitor. A substantial deterioration in the number of dealers or quality of our network of dealers would have a material adverse effect on our
business, financial condition, and results of operations.
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Our success depends, in part, upon the financial health of our dealers and their continued access to financing.

Because we sell nearly all of our products through dealers, their financial health is critical to our success. Our business, financial condition, and results
of operations may be adversely affected if the financial health of the dealers that sell our products suffers. Their financial health may suffer for a variety
of reasons, including a downturn in general economic conditions, rising interest rates, higher rents, increased labor costs and taxes, compliance with
regulations, and personal financial issues.

In addition, our dealers require adequate liquidity to finance their operations, including purchases of our products. Dealers are subject to numerous
risks and uncertainties that could unfavorably affect their liquidity positions, including, among other things, continued access to adequate financing
sources on a timely basis on reasonable terms. These sources of financing are vital to our ability to sell products through our distribution network.
Access to floor plan financing generally facilitates our dealers' ability to purchase boats from us, and their financed purchases reduce our working
capital requirements. If floor plan financing were not available to our dealers, our sales and our working capital levels would be adversely affected. The
availability and terms of financing offered by our dealers' floor plan financing providers will continue to be influenced by:

. their ability to access certain capital markets and to fund their operations in a cost-effective manner;
o the performance of their overall credit portfolios;

. their willingness to accept the risks associated with lending to dealers; and

. the overall creditworthiness of those dealers.

In April 2015, General Electric Company announced its intentions to sell most of the assets and financing businesses of its GE Capital unit, including
the primary provider of financing for our floor plan program. There is no assurance that this provider will continue to provide floor plan financing services
after such a sale or that they would continue to provide such services on the terms which have been available to us historically.

We may be required to repurchase inventory of certain dealers.

Many of our dealers have floor plan financing arrangements with third-party finance companies that enable the dealers to purchase our products. In
connection with these agreements, we may have an obligation to repurchase our products from a finance company under certain circumstances, and
we may not have any control over the timing or amount of any repurchase obligation nor have access to capital on terms acceptable to us to satisfy any
repurchase obligation. This obligation is triggered if a dealer defaults on its debt obligations to a finance company, the finance company repossesses
the boat and the boat is returned to us. Our obligation to repurchase a repossessed boat for the unpaid balance of our original invoice price for the boat
is subject to reduction or limitation based on the age and condition of the boat at the time of repurchase, and in certain cases, by an aggregate cap on
repurchase obligations associated with a particular floor plan financing program. We have only incurred a single loss on a finance company mandated
repurchase since fiscal 2010 totaling approximately $75,000. There is no assurance that a dealer will not default on the terms of a credit line in the
future. In addition, applicable laws regulating dealer relations may also require us to repurchase our products from our dealers under certain
circumstances, and we may not have any control over the timing or amount of any repurchase obligation nor have access to capital on terms
acceptable to us to satisfy any repurchase obligation. If we were obligated to repurchase a significant number of units under any repurchase agreement
or under applicable dealer laws, our business, operating results, and financial condition could be adversely affected.
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If we fail to manage our manufacturing levels while still addressing the seasonal retail pattern for our products, our business and margins
may suffer.

The seasonality of retail demand for our products, together with our goal of balancing production throughout the year, requires us to manage our
manufacturing and allocate our products to our dealer network to address anticipated retail demand. Our dealers must manage seasonal changes in
consumer demand and inventory. If our dealers reduce their inventories in response to weakness in retail demand, we could be required to reduce our
production, resulting in lower rates of absorption of fixed costs in our manufacturing and, therefore, lower margins. As a result, we must balance the
economies of level production with the seasonal retail sales pattern experienced by our dealers. Failure to adjust manufacturing levels adequately may
have a material adverse effect on our financial condition and results of operations.

We have a large fixed cost base that will affect our profitability if our sales decrease.

The fixed cost levels of operating a powerboat manufacturer can put pressure on profit margins when sales and production decline. Our profitability
depends, in part, on our ability to spread fixed costs over a sufficiently large number of products sold and shipped, and if we make a decision to reduce
our rate of production, gross or net margins could be negatively affected. Consequently, decreased demand or the need to reduce production can lower
our ability to absorb fixed costs and materially impact our financial condition or results of operations.

Our industry is characterized by intense competition, which affects our sales and profits.

The performance sport boat category and the powerboat industry as a whole are highly competitive for consumers and dealers. We also compete
against consumer demand for used boats. Competition affects our ability to succeed in both the markets we currently serve and new markets that we
may enter in the future. Competition is based primarily on brand name, price, product selection, and product performance. We compete with several
large manufacturers that may have greater financial, marketing, and other resources than we do and who are represented by dealers in the markets in
which we now operate and into which we plan to expand. We also compete with a variety of small, independent manufacturers. We cannot assure you
that we will not face greater competition from existing large or small manufacturers or that we will be able to compete successfully with new
competitors. Our failure to compete effectively with our current and future competitors would adversely affect our business, financial condition, and
results of operations.

Our sales may be adversely impacted by increased consumer preference for used boats or the supply of new boats by competitors in
excess of demand.

During the economic downturn that commenced in 2008, we observed a shift in consumer demand toward purchasing more used boats, primarily
because prices for used boats are typically lower than retail prices for new boats. If this were to continue or occur again, it could have the effect of
reducing demand among retail purchasers for our new boats. Also, while we have taken steps designed to balance production volumes for our boats
with demand, our competitors could choose to reduce the price of their products, which could have the effect of reducing demand for our new boats.
Reduced demand for new boats could lead to reduced sales by us, which could adversely affect our business, results of operations, and financial
condition.
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Our sales and profitability depend, in part, on the successful introduction of new products.

Market acceptance of our products depends on our technological innovation and our ability to implement technology in our boats. Our sales and
profitability may be adversely affected by difficulties or delays in product development, such as an inability to develop viable or innovative new products.
Our failure to introduce new technologies and product offerings that consumers desire could adversely affect our business, financial condition, and
results of operations. Also, we have been able to achieve higher margins in part as a result of the introduction of new features or enhancements to our
existing boat models. If we fail to introduce new features or those we introduce fail to gain market acceptance, our margins may suffer.

In addition, some of our direct competitors and indirect competitors may have significantly more resources to develop and patent new technologies. It is
possible that our competitors will develop and patent equivalent or superior technologies and other products that compete with ours. They may assert
these patents against us and we may be required to license these patents on unfavorable terms or cease using the technology covered by these
patents, either of which would harm our competitive position and may materially adversely affect our business.

We also cannot be certain that our products or features have not infringed or will not infringe the proprietary rights of others. Any such infringement
could cause third parties, including our competitors, to bring claims against us, resulting in significant costs and potential damages.

Our international markets require significant management attention, expose us to difficulties presented by international economic, political,
legal, and business factors, and may not be successful or produce desired levels of sales and profitability.

We currently sell our products throughout the world. International markets have been, and will continue to be, a focus for sales growth. We believe
many opportunities exist in the international markets, and over time we intend for international sales to comprise a larger percentage of our total
revenue. Several factors, including weakened international economic conditions, could adversely affect such growth and there can be no assurance
that we will be able to sustain our current international sales levels in the future. The expansion of our existing international operations and entry into
additional international markets require significant management attention. Some of the countries in which we market, and in which our distributors or
licensee(s) sell our products, are subject to political, economic, or social instability. Our international operations expose us and our representatives,
agents, and distributors to risks inherent in operating in foreign jurisdictions. These risks include, but are not limited to:

. increased costs of customizing products for foreign countries;

. unfamiliarity with local demographics, consumer preferences, and discretionary spending patterns;

. difficulties in attracting customers due to a reduced level of customer familiarity with our brand,

. competition with new, unfamiliar competitors;

. the imposition of additional foreign governmental controls or regulations, including rules relating to environmental, health, and safety matters and

regulations, and other laws applicable to publicly-traded companies, such as the Foreign Corrupt Practices Act, or the FCPA;
. new or enhanced trade restrictions and restrictions on the activities of foreign agents, representatives, and distributors;

. the imposition of increases in costly and lengthy import and export licensing and other compliance requirements, customs duties and tariffs,
license obligations, and other non-tariff barriers to trade;

. the relative strength of the U.S. dollar compared to local currency, making our products less price-competitive relative to products manufactured
outside of the U.S.;

25




Table of Contents

. laws and business practices favoring local companies;

. longer payment cycles and difficulties in enforcing agreements and collecting receivables through certain foreign legal systems;
. difficulties in enforcing or defending intellectual property rights; and

. insurrection or war that may disrupt or limit our relationships with our foreign customers.

Our international operations may not produce desired levels of total sales, or one or more of the foregoing factors may harm our business, financial
condition, or results of operations.

Fluctuations in foreign currency exchange rates could result in declines in our reported sales and net earnings.

The changing relationships of primarily the U.S. dollar to the Canadian dollar, the Australian dollar, the Euro, the British Pound Sterling, the Japanese
yen, and certain other foreign currencies have from time to time had a negative impact on our results of operations. Fluctuations in the value of the U.S.
dollar relative to these foreign currencies can adversely affect the price of our products in foreign markets, the costs we incur to import certain
components for our products, and the translation of our foreign balance sheets. In addition, we will often attempt to offset these higher prices with
increased discounts, which can lead to reduced net sales per unit.

We compete with a variety of other activities for consumers' scarce leisure time.

Our boats are used for recreational and sport purposes, and demand for our boats may be adversely affected by competition from other activities that
occupy consumers' leisure time and by changes in consumer lifestyle, usage pattern, or taste. Similarly, an overall decrease in consumer leisure time
may reduce consumers' willingness to purchase and enjoy our products.

Our success depends upon the continued strength of our brand and the value of our brand, and sales of our products could be diminished if
we, the athletes who use our products, or the sports and activities in which our products are used are associated with negative publicity.

We believe that our brand is a significant contributor to the success of our business and that maintaining and enhancing our brand is important to
expanding our consumer and dealer base. Failure to continue to protect our brand may adversely affect our business, financial condition, and results of
operations.

Negative publicity, including that resulting from severe injuries or death occurring in the sports and activities in which our products are used, could
negatively affect our reputation and result in restrictions, recalls, or bans on the use of our products. Further, actions taken by athletes associated with
our products that harm the reputations of those athletes could also harm our brand image and adversely affect our financial condition. If the popularity
of the sports and activities for which we design, manufacture, and sell products were to decrease as a result of these risks or any negative publicity,
sales of our products could decrease, which could have an adverse effect on our net sales, profitability, and operating results. In addition, if we become
exposed to additional claims and litigation relating to the use of our products, our reputation may be adversely affected by such claims, whether or not
successful, including by generating potential negative publicity about our products, which could adversely impact our business and financial condition.

Our expansion into the entry-level segment may not be successful and may present increased risks, which could affect our profitability.

In January 2014 we introduced the MasterCraft NXT line, which is marketed to the entry-level consumer, and recently continued this line with the
launch of the NXT22 in April 2015. We may face new competition,
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different consumer tastes, and other factors that could affect our success in entering this segment. In addition, while the NXT line has a similar gross
margin to our other offerings, these boats have lower net sales per unit and lower priced option packages, which could lead to a reduction in our gross
profit. In addition, it is possible that new consumers could choose to purchase the lower price entry-level model instead of a higher priced model. As a
result, our expansion into the entry-level segment may be less profitable than our existing models or we could fail to penetrate this segment. If we do
not successfully execute our plans to enter the entry-level segment, our business, financial condition, or results of operations could be adversely
affected.

We may not be able to execute our manufacturing strategy successfully, which could cause the profitability of our products to suffer.

Our manufacturing strategy is designed to improve product quality and increase productivity, while reducing costs and increasing flexibility to respond to
ongoing changes in the marketplace. To implement this strategy, we must be successful in our continuous improvement efforts, which depend on the
involvement of management, production employees, and suppliers. Any inability to achieve these objectives could adversely impact the profitability of
our products and our ability to deliver desirable products to our consumers.

Our ability to meet our manufacturing workforce needs is crucial to our results of operations and future sales and profitability.

We rely on the existence of an available hourly workforce to manufacture our boats. We cannot assure you that we will be able to attract and retain
qualified employees to meet current or future manufacturing needs at a reasonable cost, or at all. Although none of our employees are currently
covered by collective bargaining agreements, we cannot assure you that our employees will not elect to be represented by labor unions in the future,
which could increase our labor costs. Additionally, competition for qualified employees could require us to pay higher wages to attract a sufficient
number of employees. Significant increases in manufacturing workforce costs could materially adversely affect our business, financial condition, or
results of operations.

We rely on third-party suppliers and, in particular, a single supplier of the engine packages used in the manufacturing of our boats.

We depend on third-party suppliers to provide components and raw materials essential to the construction of our boats. While we believe that our
relationships with our current suppliers are sufficient to provide the materials necessary to meet present production demand, we cannot assure you that
these relationships will continue or that the quantity or quality of materials available from these suppliers will be sufficient to meet our future needs,
irrespective of whether we successfully implement our growth strategy. Our manufacturing operations increased production in 2014 and are expected to
continue to do so in 2015, and consequently, we expect that our need for raw materials and supplies will increase. Our suppliers must be prepared to
ramp up operations and, in many cases, hire additional workers and/or expand capacity in order to fulfill the orders placed by us and other customers.
Operational and financial difficulties that our suppliers may face in the future could adversely affect their ability to supply us with the parts and
components we need, which could significantly disrupt our operations.

The availability and cost of engines used in the manufacture of our boats are especially critical. For fiscal 2014 and the nine months ended March 29,
2015, we purchased all of the engine packages for our MasterCraft brand boats from limor Engineering, Inc. ("llmor"). While we believe that our
relationship with lImor is sufficient to provide the materials necessary to meet present production demand, there can be no assurance that it will
continue or that the quantity or quality of the engines provided will be sufficient to meet our future needs, irrespective of whether we successfully
implement our growth strategy. If we are required to
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replace limor as our engine supplier, it could cause a decrease in products available for sale or an increase in the cost of goods sold, either of which
could adversely affect our business, financial condition, and results of operations. In addition to the risk of interruption of our engine supply, lImor could
potentially exert significant bargaining power over price, quality, warranty claims, or other terms relating to the engines we use. We are required to
purchase a minimum volume of engines from limor annually or pay a penalty to lImor in order to maintain our exclusivity. While these minimums are
significantly below our current volumes, there can be no assurance that we will continue to meet these minimums in the future.

Termination or interruption of informal supply arrangements could have a material adverse effect on our business or results of operations.

We have informal supply arrangements with some of our suppliers, including the sole supplier of our gas and ballast tanks. In the event of a termination
of a supply arrangement, there can be no assurance that alternate supply arrangements will be made on satisfactory terms. If we need to enter into
supply arrangements on unsatisfactory terms, or if there are any delays to our supply arrangements, it could adversely affect our business and
operating results.

We depend upon key personnel and we may not be able to retain them or attract, assimilate, and retain highly qualified employees in the
future.

Our future success will depend in significant part upon the continued service of our senior management team and our continuing ability to attract,
assimilate, and retain highly qualified and skilled managerial, product development, manufacturing, marketing, and other personnel. The loss of the
services of any members of our senior management or other key personnel or the inability to hire or retain qualified personnel in the future could
adversely affect our business, financial condition, and results of operations.

We may attempt to grow our business through acquisitions or strategic alliances and new partnerships, which we may not be successful in
completing or integrating.

We may in the future explore acquisitions and strategic alliances that will enable us to acquire complementary skills and capabilities, offer new
products, expand our consumer base, enter new product categories or geographic markets, and obtain other competitive advantages. We cannot
assure you, however, that we will identify acquisition candidates or strategic partners that are suitable to our business, obtain financing on satisfactory
terms, complete acquisitions or strategic alliances, or successfully integrate acquired operations into our existing operations. Once integrated, acquired
operations may not achieve anticipated levels of sales or profitability, or otherwise perform as expected. Acquisitions also involve special risks,
including risks associated with unanticipated challenges, liabilities and contingencies, and diversion of management attention and resources from our
existing operations. Similarly, our partnership with leading franchises from other industries to market our products or with third-party technology
providers to introduce new technology to the market may not achieve anticipated levels of consumer enthusiasm and acceptance, or achieve
anticipated levels of sales or profitability, or otherwise perform as expected.

Our intellectual property rights may be inadequate to protect our business.

We attempt to protect our intellectual property through a combination of patent, trademark, copyright, protected design, and trade secret laws. We hold
patents, trademarks, copyrights, and design rights relating to various aspects of our products and believe that proprietary technical know-how is
important to our business. Proprietary rights relating to our products are protected from unauthorized use by third parties only to the extent that they are
covered by valid and enforceable patents, trademarks, or copyrights, to the extent they are protected designs, or to the extent they are maintained in
confidence as trade secrets.
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We cannot be certain that we will be issued any patents from any pending or future patent applications owned by or licensed to us, or that the claims
allowed under any issued patents will be sufficiently broad to protect our technology. Further, the patents we own could be challenged, invalidated, or
circumvented by others. Further, we cannot assure you that competitors will not infringe our patents, or that we will have adequate resources to enforce
our patents.

We also rely on unpatented proprietary technology. It is possible that others will independently develop the same or similar technology or otherwise
obtain access to our unpatented technology. To protect our trade secrets and other proprietary information, we require employees, consultants,
advisors, and collaborators to enter into confidentiality agreements. We cannot assure you that these agreements will provide meaningful protection for
our trade secrets, know-how, or other proprietary information in the event of any unauthorized use, misappropriation, or disclosure of such trade
secrets, know-how, or other proprietary information. If we are unable to maintain the proprietary nature of our technologies, we could be materially
adversely affected.

Further, we have attempted to protect certain of our vessel hull designs by seeking to register those designs with the United States Copyright Office.
We cannot assure you that our applications will be approved. If approved, protection of the vessel design lasts ten years. However, our protected
vessel hull designs could be challenged, invalidated, or circumvented by others. Further, we cannot assure you that competitors will not infringe our
designs, or that we will have adequate resources to enforce our rights.

We rely on our trademarks, trade names, and brand names to distinguish our products from the products of our competitors, and have registered or
applied to register many of these trademarks. We cannot assure you that our trademark applications will be approved. Third parties may also oppose
our trademark applications, or otherwise challenge our use of the trademarks. In the event that our trademarks are successfully challenged, we could
be forced to rebrand our products, which could result in loss of brand recognition, and could require us to devote resources to advertising and
marketing new brands. Further, we cannot assure you that competitors will not infringe our trademarks, or that we will have adequate resources to
enforce our trademarks.

If third parties claim that we infringe upon their intellectual property rights, our financial condition could be adversely affected.

We face the risk of claims that we have infringed third parties' intellectual property rights. Any claims of patent or other intellectual property
infringement, even those without merit, could be expensive and time consuming to defend, cause us to cease making, licensing, or using products that
incorporate the challenged intellectual property, require us to redesign, reengineer, or rebrand our products, if feasible, divert management's attention
and resources, or require us to enter into royalty or licensing agreements in order to obtain the right to use a third party's intellectual property. Any
royalty or licensing agreements, if required, may not be available to us on acceptable terms or at all. A successful claim of infringement against us
could result in our being required to pay significant damages, enter into costly license or royalty agreements, or stop the sale of certain products, any of
which could have a negative impact on our business, financial condition, and results of operations. While we are not currently involved in any
outstanding intellectual property litigation that we believe, individually or in the aggregate, will have a material adverse effect on our business, financial
condition, or results of operations, we cannot predict the outcome of any pending litigation and an unfavorable outcome could have an adverse impact
on our business, financial condition, or results of operations.
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Product liability, warranty, personal injury, property damage, and recall claims may materially affect our financial condition and damage our
reputation.

We are engaged in a business that exposes us to claims for product liability and warranty claims in the event our products actually or allegedly fail to
perform as expected, or the use of our products results, or is alleged to result, in property damage, personal injury, or death. We have in the past
incurred such liabilities and may in the future be exposed to liability for such claims. Although we maintain product and general liability insurance of the
types and in the amounts that we believe are customary for the industry, we are not fully insured against all such potential claims. We may experience
legal claims in excess of our insurance coverage or claims that are not covered by insurance, either of which could adversely affect our business,
financial condition, and results of operations. Adverse determination of material product liability and warranty claims made against us could have a
material adverse effect on our financial condition and harm our reputation. In addition, if any of our products are, or are alleged to be, defective, we may
be required to participate in a recall of that product if the defect or alleged defect relates to safety. These and other claims we may face could be costly
to us and require substantial management attention.

Significant product repair and/or replacement due to product warranty claims or product recalls could have a material adverse impact on our
results of operations.

We provide a limited warranty for a period of five years. We may provide longer warranties related to certain promotional programs, as well as longer
warranties in certain geographical markets as determined by local regulations and market conditions. Although we employ quality control procedures,
sometimes a product is distributed that needs repair or replacement. Our standard warranties require us or our dealers to repair or replace defective
products during such warranty periods at no cost to the consumer. Historically, product recalls have been administered through our dealers and
distributors. The repair and replacement costs we could incur in connection with a recall could adversely affect our business. In addition, product recalls
could harm our reputation and cause us to lose customers, particularly if recalls cause consumers to question the safety or reliability of our products.

The nature of our business exposes us to workers' compensation claims and other workplace liabilities.

Certain materials we use require our employees to handle potentially hazardous or toxic substances. While our employees who handle these and other
potentially hazardous or toxic materials receive specialized training and wear protective clothing, there is still a risk that they, or others, may be exposed
to these substances. Exposure to these substances could result in significant injury to our employees and damage to our property or the property of
others, including natural resource damage. Our personnel are also at risk for other workplace-related injuries, including slips and falls. We have in the
past been, and may in the future be, subject to fines, penalties, and other liabilities in connection with any such injury or damage. Although we currently
maintain what we believe to be suitable and adequate insurance in excess of our self-insured amounts, we may be unable to maintain such insurance
on acceptable terms or such insurance may not provide adequate protection against potential liabilities.

We may be subject to information technology system failures, network disruptions, and breaches in data security.
We use many information technology systems and their underlying infrastructure to operate our business. The size and complexity of our computer
systems make them potentially vulnerable to breakdown, malicious intrusion, and random attack. Likewise, data privacy breaches by employees or

others with permitted access
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to our systems may pose a risk that sensitive data may be exposed to unauthorized persons or to the public. While we have invested in protection of
data and information technology, there can be no assurance that our efforts will prevent breakdowns or breaches in our systems that could adversely
affect our business.

An increase in energy costs may materially adversely affect our business, financial condition, and results of operations.

Higher energy costs result in increases in operating expenses at our manufacturing facility and in the expense of shipping products to our dealers. In
addition, increases in energy costs may adversely affect the pricing and availability of petroleum-based raw materials, such as resins and foams that
are used in our products. Also, higher fuel prices may have an adverse effect on demand for our boats, as they increase the cost of ownership and
operation.

We are subject to U.S. and other anti-corruption laws, trade controls, economic sanctions, and similar laws and regulations, including those
in the jurisdictions where we operate. Our failure to comply with these laws and regulations could subject us to civil, criminal, and
administrative penalties and harm our reputation.

Doing business on a worldwide basis requires us to comply with the laws and regulations of various foreign jurisdictions. These laws and regulations
place restrictions on our operations, trade practices, partners, and investment decisions. In particular, our operations are subject to U.S. and foreign
anti-corruption and trade control laws and regulations, such as the FCPA, export controls, and economic sanctions programs, including those
administered by the U.S. Treasury Department's Office of Foreign Assets Control, or OFAC. As a result of doing business in foreign countries and with
foreign partners, we are exposed to a heightened risk of violating anti-corruption and trade control laws and sanctions regulations.

The FCPA prohibits us from providing anything of value to foreign officials for the purpose of obtaining or retaining business or securing any improper
business advantage. It also requires us to keep books and records that accurately and fairly reflect our transactions.

Economic sanctions programs restrict our business dealings with certain sanctioned countries, persons, and entities. In addition, because we act
through dealers and distributors, we face the risk that our dealers, distributors, or consumers might further distribute our products to a sanctioned
person or entity, or an ultimate end-user in a sanctioned country, which might subject us to an investigation concerning compliance with OFAC or other
sanctions regulations.

Violations of anti-corruption and trade control laws and sanctions regulations are punishable by civil penalties, including fines, denial of export
privileges, injunctions, asset seizures, debarment from government contracts, and revocations or restrictions of licenses, as well as criminal fines and
imprisonment. We cannot assure you that all of our local, strategic, or joint partners will comply with these laws and regulations, in which case we could
be held liable for actions taken inside or outside of the U.S., even though our partners may not be subject to these laws. Such a violation could
materially and adversely affect our reputation, business, results of operations and financial condition. Our continued international expansion, including
in developing countries, and our development of new partnerships and joint venture relationships worldwide increase the risk of FCPA or OFAC
violations in the future.
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If we are unable to comply with environmental and other regulatory requirements, our business may be exposed to material liability and/or
fines.

Our operations are subject to extensive and frequently changing federal, state, local, and foreign laws and regulations, including those concerning
product safety, environmental protection, and occupational health and safety. Some of these laws and regulations require us to obtain permits, and limit
our ability to discharge hazardous materials into the environment. If we fail to comply with these requirements, we may be subject to civil or criminal
enforcement actions that could result in the assessment of fines and penalties, obligations to conduct remedial or corrective actions, or, in extreme
circumstances, revocation of our permits or injunctions preventing some or all of our operations. In addition, the components of our boats must meet
certain regulatory standards, including stringent air emission standards for boat engines. Failure to meet these standards could result in an inability to
sell our boats in key markets, which would adversely affect our business. Moreover, compliance with these regulatory requirements could increase the
cost of our products, which in turn, may reduce consumer demand.

While we believe that we are in material compliance with applicable federal, state, local, and foreign regulatory requirements, and hold all licenses and
permits required thereunder, we cannot assure you that we will, at all times, be able to continue to comply with applicable regulatory requirements.
Compliance with increasingly stringent regulatory and permit requirements may, in the future, cause us to incur substantial capital costs and increase
our cost of operations, or may limit our operations, all of which could have a material adverse effect on our business or financial condition.

As with most boat construction businesses, our manufacturing processes involve the use, handling, storage, and contracting for recycling or disposal of
hazardous substances and wastes. The failure to manage or dispose of such hazardous substances and wastes properly could expose us to material
liability or fines, including liability for personal injury or property damage due to exposure to hazardous substances, damages to natural resources, or
for the investigation and remediation of environmental conditions. Under environmental laws, we may be liable for remediation of contamination at sites
where our hazardous wastes have been disposed or at our current or former facilities, regardless of whether such facilities are owned or leased or
whether the environmental conditions were created by us, a prior owner or tenant, or a third-party. While we do not believe that we are presently
subject to any such liabilities, we cannot assure you that environmental conditions relating to our prior, existing, or future sites or operations or those of
predecessor companies will not have a material adverse effect on our business or financial condition.

A natural disaster, the effects of climate change, or other disruptions at our manufacturing facility could adversely affect our business,
financial condition, and results of operations.

We rely on the continuous operation of our only manufacturing facility in Vonore, Tennessee for the production of our products. Any natural disaster or
other serious disruption to our facility due to fire, snow, flood, earthquake, or any other unforeseen circumstance could adversely affect our business,
financial condition, and results of operations. Changes in climate could adversely affect the Company's operations by limiting or increasing the costs
associated with equipment or fuel supplies. In addition, adverse weather conditions, such as increased frequency and/or severity of storms, or floods
could impair our ability to operate by damaging our facilities and equipment or restricting product delivery to customers. The occurrence of any
disruption at our manufacturing facility, even for a short period of time, may have an adverse effect on our productivity and profitability, during and after
the period of the disruption. These disruptions may also cause personal injury and loss of life, severe damage to or destruction of property and
equipment, and environmental damage. Although we maintain property, casualty, and business interruption insurance of the
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types and in the amounts that we believe are customary for the industry, we are not fully insured against all potential natural disasters or other
disruptions to our manufacturing facility.

Increases in income tax rates or changes in income tax laws or enforcement could have a material adverse impact on our financial results.

Changes in domestic and international tax legislation could expose us to additional tax liability. Although we monitor changes in tax laws and work to
mitigate the impact of proposed changes, such changes may negatively impact our financial results. In addition, any increase in individual income tax
rates, such as those implemented in the U.S. at the beginning of 2013, would negatively affect our potential consumers' discretionary income and could
decrease the demand for our products.

Our credit facilities contain covenants which may limit our operating flexibility; failure to comply with covenants may result in our lenders
restricting or terminating our ability to borrow under such credit facilities.

In the past, we have relied upon our existing credit facilities to provide us with adequate liquidity to operate our business. The availability of borrowing
amounts under our credit facilities is dependent upon compliance with the debt covenants set forth in our credit agreement. Violation of those
covenants, whether as a result of operating losses or otherwise, could result in our lenders restricting or terminating our borrowing ability under our
credit facilities. If our lenders reduce or terminate our access to amounts under our credit facilities, we may not have sufficient capital to fund our
working capital and other needs, and we may need to secure additional capital or financing to fund our operations or to repay outstanding debt under
our credit facilities. We cannot assure you that we will be successful in ensuring the availability of amounts under our credit facilities or in raising
additional capital, or that any amount, if raised, will be sufficient to meet our cash needs or will be on terms as favorable as those which have been
available to us historically. If we are not able to maintain our ability to borrow under our credit facilities, or to raise additional capital when needed, our
business and operations will be materially and adversely affected.

Risks Relating to this Offering and Ownership of our Common Stock
You will suffer immediate and substantial dilution in the net tangible book value of the common stock you purchase.

The price you pay for shares of our common stock sold in this offering is substantially higher than our pro forma net tangible book value per share.
Based on the initial public offering price for our common stock of $ per share (which is the midpoint of the price range set forth on the cover page
of this prospectus), you will incur immediate dilution in net tangible book value per share of $ . Dilution is the difference between the offering price
per share and the pro forma as adjusted net tangible book value per share of our common stock immediately after the offering. As a result of this
dilution, investors purchasing stock in this offering may receive significantly less than the full purchase price that they paid for the stock purchased in
this offering in the event of liquidation. See "Dilution."

You may be diluted by future issuances of additional common stock in connection with our incentive plans, acquisitions, or otherwise;
future sales of such shares in the public market, or the expectations that such sales may occur, could lower our stock price.

Our amended and restated certificate of incorporation authorizes us to issue shares of common stock and options, rights, warrants, and appreciation
rights relating to common stock for the consideration and on the
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terms and conditions established by our board of directors in its sole discretion, whether in connection with acquisitions or otherwise.

We have reserved shares for issuance and have issued shares under the MCBC Holdings, Inc. 2015 Incentive Award Plan in an amount equal

to shares and shares of common stock, and we expect to grant equity awards under the 2015 Incentive Award Plan covering a total

of shares of common stock concurrently with the consummation of this offering. Any common stock that we issue, including under our 2015
Incentive Award Plan or other equity incentive plans that we may adopt in the future, would dilute the percentage ownership held by the investors who
purchase common stock in this offering. As a result of this dilution, investors purchasing shares of our common stock in this offering may receive
significantly less than the full purchase price that they paid for the stock purchased in this offering in the event of liquidation.

We and our officers and directors and existing stockholders have agreed, subject to certain exceptions, that, without the prior written consent of Robert
W. Baird & Co. Incorporated ("Baird") and Raymond James & Associates, Inc. ("Raymond James") on behalf of the underwriters, we and they will not,
during the period ending 180 days after the date of this prospectus (i) offer, pledge, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose of, directly or indirectly, any
shares of common stock or any securities convertible into or exercisable or exchangeable for shares of common stock; (ii) file any registration
statement with the SEC relating to the offering of any shares of common stock or any securities convertible into or exercisable or exchangeable for
common stock; or (iii) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of
ownership of common stock. Baird and Raymond James, in their sole discretion, may release the common stock and other securities subject to the
lock-up agreements described above in whole or in part at any time with or without notice. See "Underwriting (Conflicts of Interest)."

The market price of our common stock may decline significantly when the restrictions on resale by our existing stockholders lapse. A decline in the
price of our common stock might impede our ability to raise capital through the issuance of additional shares of common stock or other equity
securities.

In connection with the completion of this offering, we intend to enter into a Registration Rights Agreement with our existing owners. Any sales in
connection with the Registration Rights Agreement, or the prospect of any such sales, could materially impact the market price of our common stock
and could impair our ability to raise capital through future sales of equity securities. For a further description of our Registration Rights Agreement, see
"Certain Relationships and Related Party Transactions — Registration Rights Agreement."

Our common stock price may be volatile or may decline regardless of our operating performance and you may not be able to resell your
shares at or above the initial public offering price.

Prior to this offering, there has not been a public trading market for shares of our common stock. It is possible that after this offering an active trading
market will not develop or continue or, if developed, that any market will be sustained, which could make it difficult for you to sell your shares of
common stock at an attractive price or at all. The initial public offering price of our common stock will be determined by negotiations between us and the
representative of the underwriters based upon a number of factors and may not be indicative of prices that will prevail in the open market following the
consummation of this offering. See "Underwriting (Conflicts of Interest)." Consequently, you may not be able to sell our shares of common stock at
prices equal to or greater than the price you paid in this offering.
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Volatility in the market price of our common stock may prevent you from being able to sell your shares at or above the price you paid for them. Many
factors, which are outside our control, may cause the market price of our common stock to fluctuate significantly, including those described elsewhere
in this "Risk Factors" section and this prospectus, as well as the following:

. our operating and financial performance and prospects;

. our quarterly or annual earnings or those of other companies in our industry compared to market expectations;
. conditions that impact demand for our services;

. future announcements concerning our business or our competitors' businesses;

. the public's reaction to our press releases, other public announcements, and filings with the SEC,;

. the size of our public float;

. coverage by or changes in financial estimates by securities analysts or failure to meet their expectations;

. market and industry perception of our success, or lack thereof, in pursuing our growth strategy;

. strategic actions by us or our competitors, such as acquisitions or restructurings;

. changes in laws or regulations that adversely affect our industry or us;

. changes in accounting standards, policies, guidance, interpretations, or principles;

. changes in senior management or key personnel;

. issuances, exchanges or sales, or expected issuances, exchanges or sales of our capital stock;

. changes in our dividend policy;

. adverse resolution of new or pending litigation against us; and

. changes in general market, economic, and political conditions in the U.S. and global economies or financial markets, including those resulting

from natural disasters, terrorist attacks, acts of war, and responses to such events.

As a result, volatility in the market price of our common stock may prevent investors from being able to sell their common stock at or above the initial
public offering price or at all. These broad market and industry factors may materially reduce the market price of our common stock, regardless of our
operating performance. In addition, price volatility may be greater if the public float and trading volume of our common stock is low. As a result, you may
suffer a loss on your investment.

Wayzata will continue to have substantial control over us after this offering including over decisions that require the approval of
stockholders, and its interest in our business may conflict with yours.

Immediately after the consummation of this offering, Wayzata will hold a majority of the voting power of our common stock. Accordingly, Wayzata,
acting alone, will have the ability to approve or disapprove substantially all transactions and other matters submitted to a vote of our stockholders, such
as a merger, consolidation, dissolution or sale of all or substantially all of our assets, the issuance or redemption of certain additional equity interests,
and the election of directors. These voting rights may enable Wayzata to consummate transactions that may not be in the best interests of holders of
our common stock or, conversely, prevent the consummation of transactions that may be in the best interests of holders of our common stock.

In addition, Wayzata is in the business of making or advising on investments in companies and may hold, and may from time to time in the future
acquire interests in or provide advice to, businesses that directly or indirectly compete with certain portions of our business or are suppliers or
customers of ours. Wayzata may
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also pursue acquisitions that may be complementary to our business, and, as a result, those acquisition opportunities may not be available to us.

We are a "controlled company" within the meaning of NASDAQ listing requirements and, as a result, will qualify for, and intend to rely on,
exemptions from certain corporate governance requirements. You will not have the same protections afforded to stockholders of companies
that are subject to such corporate governance requirements.

Because of the voting power over our Company held by Wayzata, we are considered a "controlled company" for the purposes of the NASDAQ listing
requirements. As such, we are exempt from certain corporate governance requirements of NASDAQ, including (i) the requirement that a majority of the
board of directors consist of independent directors, (ii) the requirement that director nominees be selected or recommended to the board of directors by
a majority of independent directors or a nominating and corporate governance committee that is composed entirely of independent directors, (iii) the
requirement that we have a compensation committee that is composed entirely of independent directors, and (iv) the requirement for an annual
performance evaluation of the nominating and corporate governance and compensation committees.

The corporate governance requirements and specifically the independence standards are intended to ensure that directors who are considered
independent are free of any conflicting interest that could influence their actions as directors. Following this offering, we intend to utilize certain
exemptions afforded to a "controlled company." As a result, we will not be required to have a majority of the board of directors consist of independent
directors, we will not be required to have a nominating and corporate governance committee composed entirely of independent directors, we will not be
required to have a compensation committee composed entirely of independent directors, and we will not be required to conduct annual performance
evaluations of the nominating and corporate governance and compensation committees. See "Management." Accordingly, you will not have the same
protections afforded to stockholders of companies that are subject to all of the corporate governance requirements of NASDAQ.

We do not intend to pay dividends on our common stock for the foreseeable future.

While we have paid dividends in the past, we presently have no intention to pay dividends on our common stock at any time in the foreseeable future.
Any decision to declare and pay dividends in the future will be made at the discretion of our board of directors and will depend on, among other things,
our results of operations, financial condition, cash requirements, contractual restrictions, and other factors that our board of directors may deem
relevant. Certain of our debt instruments contain covenants that restrict the ability of our subsidiaries to pay dividends to us. See "Description of Certain
Indebtedness." In addition, we will be permitted under the terms of our debt instruments to incur additional indebtedness, which may restrict or prevent
us from paying dividends on our common stock. Furthermore, our ability to declare and pay dividends may be limited by instruments governing future
outstanding indebtedness we may incur.

Delaware law and certain provisions in our amended and restated certificate of incorporation may prevent efforts by our stockholders to
change the direction or management of our Company.

We are a Delaware corporation, and the anti-takeover provisions of Delaware law impose various impediments to the ability of a third party to acquire
control of us, even if a change of control would be beneficial to our existing stockholders. In addition, our amended and restated certificate of
incorporation and
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our amended and restated by-laws contain provisions that may make the acquisition of our company more difficult without the approval of our board of
directors, including, but not limited to, the following:

. our board of directors is classified into three classes, each of which serves for a staggered three-year term;
' only our board of directors may call special meetings of our stockholders;

. our stockholders have only limited rights to amend our by-laws; and

. we require advance notice and duration of ownership requirements for stockholder proposals.

These provisions could discourage, delay, or prevent a transaction involving a change in control of our company. These provisions could also
discourage proxy contests and make it more difficult for you and other stockholders to elect directors of your choosing and cause us to take other
corporate actions you desire. In addition, because our board of directors is responsible for appointing the members of our management team, these
provisions could in turn affect any attempt by our stockholders to replace current members of our management team.

For as long as we are an emerging growth company, we will not be required to comply with certain reporting requirements, including those
relating to accounting standards and disclosure about our executive compensation, that apply to other public companies.

We are an "emerging growth company," as defined in Section 2(a) of the Securities Act, as modified by the JOBS Act. As such, we are eligible to take
advantage of certain exemptions from various reporting requirements that are applicable to other public companies that are not "emerging growth
companies," including, but not limited to, (i) not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-
Oxley Act, (ii) reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements, and (iii) exemptions from
the requirements of holding a non-binding advisory vote on executive compensation and of stockholder approval of any golden parachute payments not
previously approved. We have elected to adopt these reduced disclosure requirements. We cannot predict if investors will find our common stock less
attractive as a result of our taking advantage of these exemptions and as a result, there may be a less active trading market for our common stock and
our stock price may be more volatile.

We could remain an "emerging growth company" for up to five years or until the earliest of (a) the last day of the first fiscal year in which our annual
gross revenues exceed $1 billion, (b) the date that we become a "large accelerated filer" as defined in Rule 12b-2 under the Exchange Act, which
would occur if the market value of our common stock that is held by non-affiliates exceeds $700 million as of the last business day of our most recently
completed fiscal quarter, and (c) the date on which we have issued more than $1 billion in non-convertible debt securities during the preceding three-
year period.

The obligations associated with being a public company will require significant resources and management attention, which may divert from
our business operations.

As a result of this offering, we will become subject to the reporting requirements of the Exchange Act and the Sarbanes-Oxley Act. The Exchange Act
requires that we file annual, quarterly, and current reports with respect to our business and financial condition. The Sarbanes-Oxley Act requires,
among other things, that we establish and maintain effective internal controls and procedures for financial reporting. As a result, we will incur significant
legal, accounting, and other expenses that we did not previously incur.
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In addition, the need to establish the corporate infrastructure demanded of a public company may divert management's attention from implementing our
business strategy, which could prevent us from improving our business, results of operations, and financial condition. We have made, and will continue
to make, changes to our internal controls, including information technology controls, and procedures for financial reporting and accounting systems to
meet our reporting obligations as a public company. However, the measures we take may not be sufficient to satisfy our obligations as a public
company. If we do not continue to develop and implement the right processes and tools to manage our changing enterprise and maintain our culture,
our ability to compete successfully and achieve our business objectives could be impaired, which could negatively impact our business, financial
condition, and results of operations. In addition, we cannot predict or estimate the amount of additional costs we may incur to comply with these
requirements. We anticipate that these costs will materially increase our general and administrative expenses.

Furthermore, as a public company, we will incur additional legal, accounting, and other expenses that have not been reflected in our historical financial
statements. In addition, rules implemented by the SEC and NASDAQ have imposed various requirements on public companies, including
establishment and maintenance of effective disclosure and financial controls and changes in corporate governance practices. Our management and
other personnel will need to devote a substantial amount of time to these compliance initiatives. These rules and regulations result in our incurring legal
and financial compliance costs and will make some activities more time-consuming and costly. For example, we expect these rules and regulations to
make it more difficult and more expensive for us to obtain director and officer liability insurance, and we may be required to accept reduced policy limits
and coverage or incur substantially higher costs to obtain the same or similar coverage. As a result, it may be more difficult for us to attract and retain
qualified people to serve on our board of directors, on our board committees, or as executive officers.

Our failure to achieve and maintain effective internal control over financial reporting in accordance with Section 404 of the Sarbanes-Oxley
Act as a public company could have a material adverse effect on our business and share price.

Prior to the completion of this offering, we have not operated as a public company and have not had to independently comply with Section 404(a) of the
Sarbanes-Oxley Act. Section 404(a) of the Sarbanes-Oxley Act requires annual management assessments of the effectiveness of our internal control
over financial reporting, starting with the second annual report that we would expect to file with the SEC. We anticipate being required to meet these
standards in the course of preparing our financial statements as of and for the year ended June 30, 2016, and our management will be required to
report on the effectiveness of our internal control over financial reporting for such year. Additionally, once we are no longer an emerging growth
company, as defined by the JOBS Act, our independent registered public accounting firm will be required pursuant to Section 404(b) of the Sarbanes-
Oxley Act to attest to the effectiveness of our internal control over financial reporting on an annual basis. The rules governing the standards that must
be met for our management to assess our internal control over financial reporting are complex and require significant documentation, testing, and
possible remediation.

Internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements in accordance with generally accepted accounting principles. We are in the process of reviewing, documenting, and
testing our internal control over financial reporting, but we are not currently in compliance with, and we cannot be certain when we will be able to
implement, the requirements of Section 404(a). We may encounter problems or delays in implementing any changes necessary to make a favorable
assessment of our internal control over financial reporting. In addition, we may encounter problems or delays in completing the implementation of any
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requested improvements and receiving a favorable attestation in connection with the attestation to be provided by our independent registered public
accounting firm after we cease to be an emerging growth company. If we cannot favorably assess the effectiveness of our internal control over financial
reporting, or if our independent registered public accounting firm is unable to provide an unqualified attestation report on our internal controls after we
cease to be an emerging growth company, investors could lose confidence in our financial information and the price of our common stock could decline.

Additionally, the existence of any material weakness or significant deficiency would require management to devote significant time and incur significant
expense to remediate any such material weaknesses or significant deficiencies and management may not be able to remediate any such material
weaknesses or significant deficiencies in a timely manner. The existence of any material weakness in our internal control over financial reporting could
also result in errors in our financial statements that could require us to restate our financial statements, cause us to fail to meet our reporting
obligations, and cause stockholders to lose confidence in our reported financial information, all of which could materially and adversely affect our
business and share price.

If securities analysts do not publish research or reports about our company, or if they issue unfavorable commentary about us or our
industry or downgrade our common stock, the price of our common stock could decline.

The trading market for our common stock will depend in part on the research and reports that third-party securities analysts publish about our company
and our industry. We may be unable or slow to attract research coverage and if one or more analysts cease coverage of our company, we could lose
visibility in the market. In addition, one or more of these analysts could downgrade our common stock or issue other negative commentary about our
company or our industry. As a result of one or more of these factors, the trading price of our common stock could decline.
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DIVIDEND POLICY

We presently intend to retain our earnings, if any, to finance the development and growth of our business and operations and do not anticipate
declaring or paying cash dividends on our common stock in the foreseeable future. On March 13, 2015, we paid a one-time distribution in the aggregate
of $44 million to our stockholders in connection with the Recapitalization Transactions. See "Management's Discussion and Analysis of Financial
Condition and Results of Operations — Recapitalization Transactions."

Any future determination as to the declaration and payment of dividends, if any, will be at the discretion of our board of directors and will depend on
then-existing conditions, including our operating results, financial condition, contractual restrictions, capital requirements, business prospects, and other
factors our board of directors may deem relevant. In addition, our Senior Secured Credit Facility contains restrictions that restrict our ability to pay cash
dividends. See "Risk Factors — Risks Relating to This Offering and Ownership of Our Common Stock — We do not intend to pay dividends on our
common stock for the foreseeable future" and "Description of Certain Indebtedness."
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USE OF PROCEEDS

We estimate that the net proceeds to us from the sale of the shares of common stock by us in this offering, after deducting underwriting discounts and
commissions and estimated offering expenses, will be approximately $ million. If the underwriters exercise their option to purchase up to
additional shares of common stock, we will not receive any proceeds from the sale of shares by the selling stockholders. A $1.00 increase
(decrease) in the assumed initial public offering price of $ per share would increase (decrease) the net proceeds to us from this offering by
$ million, assuming the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and after deducting
the estimated underwriting discounts and commissions and estimated offering expenses. An increase (decrease) of 1,000,000 shares from the
expected number of shares to be sold in this offering, assuming no change in the assumed initial public offering price per share, would increase
(decrease) our net proceeds from this offering by $ million, after deducting estimated underwriting discounts and commissions and estimated
offering expenses.

We intend to use the net proceeds that we receive from this offering as follows:

. first, to repay all outstanding borrowings under our $75 million Term Loan Facility and, to the extent sufficient net proceeds remain, to repay
borrowings under our $30 million Revolving Credit Facility (approximately $44 million of the outstanding borrowings under our Term Loan Facility
and Revolving Credit Facility were used to fund a dividend distribution to our stockholders in connection with the Recapitalization Transactions);
and

. second, to the extent any net proceeds remain, for general corporate purposes.

As of March 29, 2015, we had $75 million of indebtedness outstanding under our Term Loan Facility and $10 million of indebtedness outstanding under
our Revolving Credit Facility. The Term Loan Facility matures on November 26, 2019, and as of March 29, 2015, the effective interest rate on the Term
Loan Facility was 4.2%. The Revolving Credit Facility matures on November 26, 2019, and as of March 29, 2015, the effective interest rate on the
Revolving Credit Facility was 4.7%.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of March 29, 2015:

on an actual basis; and

on a pro forma basis after giving effect to (1) our sale of shares of common stock in this offering at an assumed offering price of

per share, the midpoint of the range set forth on the cover page of this prospectus, after deducting the estimated underwriting discounts

and commissions and estimated offering expenses, and (2) the application of the net proceeds therefrom as described under "Use of Proceeds."

You should read this table in conjunction with the consolidated financial statements and the related notes, "Use of Proceeds" and "Management's
Discussion and Analysis of Financial Condition and Results of Operations" included elsewhere in this prospectus.

As of March 29, 2015
Pro

Actual Forma

(in thousands of

dollars)

Cash and cash equivalents $ 4283 $
Total debt, including current portion:
Revolving Credit Facility 10,000
Term Loan Facility 74,269
Total debt, including current portion 84,269
Total shareholders' equity (deficiency):
Common stock, par value $0.01 per share, 4,900,000 shares authorized, 1,000,000 shares

issued and outstanding on an actual basis, shares issued and outstanding

on a pro forma basis(® 10
Additional paid-in capital 8,942
Accumulated deficit (53,742)
Total shareholders' equity (44,790)
Total capitalization $ 39479 $
Q) A $1.00 increase (decrease) in the assumed initial public offering price of $ per share would increase (decrease) each of

cash and cash equivalents, additional paid-in capital, total stockholders' equity/(deficit) and total capitalization by $ million,

assuming the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and after
deducting the estimated underwriting discounts and commissions and estimated offering expenses and the application of the net
proceeds from this offering as described under "Use of Proceeds." An increase (decrease) of 1,000,000 shares from the
expected number of shares to be sold in this offering, assuming no change in the assumed initial public offering price per share,
would increase (decrease) our net proceeds from this offering by $ million, after deducting estimated underwriting
discounts and commissions and estimated offering expenses.
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@)

The number of shares of our common stock to be outstanding after this offering is based on the number of shares of our common
stock outstanding as of March 29, 2015, and excludes:

. shares of common stock issuable upon the exercise of the Restructuring Warrant;

. shares of common stock issuable upon the exercise of stock options granted under the MCBC Holdings, Inc.
2010 Equity Incentive Plan at a weighted average exercise price of $ per share;

. shares of common stock issued or reserved for future issuance under the MCBC Holdings, Inc. 2015 Incentive

Award Plan; and
. the -for- stock split effective , 2015.
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DILUTION

If you invest in our common stock in this offering, your ownership interest will be immediately diluted to the extent of the difference between the initial
public offering price per share and the pro forma net tangible book value per share of our common stock after this offering. Dilution results from the fact
that the public offering price per share of common stock is substantially in excess of the book value per share of common stock attributable to the
existing stockholders for our presently outstanding shares of common stock.

As of March 29, 2015, we had net tangible book value of $(91.8) million, or $(91.80) per share of common stock outstanding as of that date. Our net
tangible book value is determined by subtracting the value of our intangible assets and total liabilities from our total assets.

Dilution is determined by subtracting net tangible book value per share from the public offering price per share of $ , after deducting the
underwriting discounts and commissions and offering expenses payable by us.

Without taking into account any other changes in net tangible book value after March 29, 2015, other than to give effect to our sale of the shares of our

common stock offered in this offering, with estimated net proceeds of $ million after deducting the underwriting discounts and commissions and
offering expenses, our pro forma net tangible book value as of March 29, 2015 would have been $ million, or $ per outstanding share of
common stock. This represents an immediate dilution in pro forma net tangible book value of $ per share to new investors in this offering.

The following table illustrates such dilution per share of common stock.

Assumed initial public offering price per share of common stock $
Net tangible book value per share as of March 29, 2015 $ (91.80)
Increase in pro forma net tangible book value per share attributable to new investors in this offering

Pro forma net tangible book value per share after this offering $

Amount of dilution in net tangible book value per share to new investors in this offering $
Each $1.00 increase (decrease) in the assumed initial public offering price of $ per share would increase (decrease) our pro forma net tangible
book value after this offering by $ million, or by $ per share and the dilution in pro forma net tangible book value to new investors in this
offering by $ per share, assuming the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and

after deducting the estimated underwriting discounts and commissions and offering expenses payable by us.

In the event of an exercise of the underwriters' option to purchase additional shares of common stock, there will be no additional increase per share
attributable to new investors and no additional changes to the pro forma net tangible book value per share or the dilution per share to new investors.

The following table summarizes, on a pro forma basis as of March 29, 2015, the differences between the number of shares of common stock
purchased from us, the total consideration paid to us, and the average
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price per share that existing stockholders paid for their shares of common stock and new investors paid, before deducting the underwriting discounts
and commissions and offering expenses payable by us.

Shares Total
Purchased Consideration Average Price

Number Percent Amount Percent Per Share
(in thousands, except percent data)

Existing stockholders %$ %%
New investors %$ %$
Total 100.0%$ 100.0%$

If the underwriters exercise their option to purchase additional shares of common stock in full, the number of shares held by the existing stockholders
after this offering would be % of the total number of shares of our common stock outstanding, the number of shares held by the selling stockholders
after this offering would be % of the total number of shares of our common stock outstanding, and the number of shares held by new investors
would be % of the total number of shares of our common stock outstanding.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

The selected historical consolidated financial data and other data of MCBC Holdings, Inc. set forth below should be read together with "Management's
Discussion and Analysis of Financial Condition and Results of Operations" and our consolidated financial statements and related notes, each of which
is included elsewhere in this prospectus.

We derived the consolidated statement of operations for the fiscal years ended June 30, 2013 and June 30, 2014 and our consolidated balance sheet
data as of June 30, 2013 and 2014 from our audited consolidated financial statements and related notes included elsewhere in this prospectus. We
derived the consolidated statement of operations for the nine-month period ended March 30, 2014 and March 29, 2015 and our consolidated balance
sheet data as of March 29, 2015 from our unaudited consolidated financial statements included elsewhere in this prospectus. We derived the
consolidated statement of operations for the fiscal year ended June 30, 2012 and our consolidated balance sheet data as of June 30, 2012 and
March 30, 2014 from unaudited consolidated financial statements that have not been included in this prospectus. Our historical results are not
necessarily indicative of the results that may be expected in the future.

Fiscal Year Ended Nine Months Ended
June 30, June 30, June 30, March 30, March 29,
2012 2013 2014 2014 2015
(Unaudited) (Unaudited)

(Dollars in thousands)
Consolidated statement of operations:

Net sales $ 137,317 $ 162,009 $ 177,587 $ 125997 $ 159,533
Cost of sales 121,892 131,303 139,975 100,689 121,169
Gross profit 15,425 30,706 37,612 25,308 38,364
Operating expenses:

Selling and marketing 9,639 7,948 8,837 6,681 6,388

General and administrative 9,477 10,518 9,960 7,311 14,682

Impairment losses 5,200 — — — —

Loss on disposal 718 — — — —

Amortization of intangible assets 421 222 221 166 166
Total selling, general and administrative

expenses 25,455 18,688 19,018 14,158 21,236
Operating (loss) income (10,030) 12,018 18,594 11,150 17,128

Other expense:
Interest expense, including related party
amounts (8,353) (9,239) (7,555) (6,334) (4,150)

Change in common stock warrant fair value — (2,526) (1,705) (5,248)
Income (loss) before income tax expense

(benefit) (18,383) 2,779 8,513 3,111 7,730
Income tax expense (benefit) (2,051) (37) (11,414) (55) 4,733
Net (loss) income $ (16332 $ 2816 $ 19,927 $ 3,166 $ 2,997
Weighted average shares used for

computation of:
Basic 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000
Diluted 1,000,000 1,000,000 1,003,884 1,002,700 1,063,694
Net (loss) income per common share:
Basic $ (16.33) 2.82 1993 $ 317 $ 3.00
Diluted $ (16.33) 2.82 19.85 $ 316 $ 2.82

Pro forma weighted average shares used

for the computation of:
Basic
Diluted
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Fiscal Year Ended

Nine Months Ended

June 30,
2012

June 30,
2013

June 30,
2014

March 30,
2014

March 29,
2015

(Unaudited)

Pro forma net (loss) income per common
share® (unaudited):

(Dollars in thousands)

(Unaudited)

Basic $ $
Diluted $ $
Consolidated balance sheet data:
Total assets $ 79548 $ 87,153 $ 96,142 $ 83584 $ 91,629
Total liabilities 106,103 110,869 99,929 104,134 136,419
Current portion of long-term debt — — 8,621 3,925 16,598
Long-term debt 73,371 75,300 57,359 61,898 67,671
Total debt 73,371 75,300 65,980 65,823 84,269
Total shareholders' deficit (26,555) (23,716) (3,787) (20,550) (44,790)
Additional financial and other data
(unaudited):
Unit volume:

MasterCraft 1,720 1,949 2,135 1,524 1,921
Hydra-Sports 161 49 50 37 36
MasterCratft sales® $ 118403 $ 148,750 $ 163,631 $ 115754 $ 149,158
MasterCraft sales per unit $ 69 $ 76 $ 77 % 76 $ 78
Gross margin 11.2% 19.0% 21.2% 20.1% 24.0%
Unlevered Free Cash Flow®) $ (335) $ 8819 $ 14,982 $ 8,598 $ 20,880
Adjusted EBITDA®) $ 1686 $ 11,813 $ 18403 $ 10,921 $ 23,509
Adjusted EBITDA margin(®) 1.4% 7.9% 11.2% 9.4% 15.8%

@

@
@)

Pro forma per share data give effect to the sale by us of shares of common stock in this offering at an assumed initial
public offering price of $ per share, the midpoint of the price range set forth on the cover page of this prospectus, after
deducting the underwriting discounts and commissions and estimated offering expenses payable by us and the application of the
net proceeds from this offering to repay borrowings under our Senior Secured Credit Facility as described under "Use of
Proceeds," assuming all such events had occurred on July 1, 2013. Basic and diluted pro forma net income per share consists of
pro forma net income divided by the basic and diluted pro forma weighted average number of shares of common stock
outstanding.

Pro forma net income per share reflects the increase in shares of common stock resulting from the sale of shares by us in this
offering and the net decrease in interest expense resulting from our intended repayment of debt under our Senior Secured Credit
Facility as described in "Use of Proceeds." Interest expense is calculated as though the consummation of this offering (including
the use of the net proceeds from this offering) had occurred on July 1, 2013.

We define MasterCraft sales as net sales less net sales associated with Hydra-Sports.

We define EBITDA as earnings before interest expense, income taxes, depreciation and amortization. We define Adjusted
EBITDA as EBITDA further adjusted to eliminate certain non-cash charges and unusual items that we do not consider to be
indicative of our ongoing operations, including change in common stock warrant fair value, fees and expenses related to the
Recapitalization Transactions and this offering, our stock-based compensation and the results of operations of our Hydra-Sports
business, which was divested in June 2012. We define Adjusted EBITDA margin as Adjusted EBITDA expressed as a
percentage of MasterCraft sales. We define Unlevered Free Cash Flow as Adjusted EBITDA less capital expenditures. Adjusted
EBITDA, Adjusted EBITDA margin and Unlevered Free Cash Flow are not measures of net (loss) income or operating income as
determined under accounting principles generally accepted in the United States, which we refer to as "GAAP." Adjusted EBITDA
is not a measure of performance in accordance with U.S. GAAP and should not be considered as an alternative to net income
(loss) or operating cash flows determined in accordance with U.S. GAAP. Additionally, neither Adjusted EBITDA nor Unlevered
Free Cash Flow is intended to be a measure of cash flow for management's discretionary use. We believe that the inclusion of
EBITDA, Adjusted EBITDA and Unlevered Free Cash Flow in this prospectus is appropriate to provide additional information to
investors because securities analysts, noteholders and other investors use these non U.S. GAAP financial measures
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to assess our operating performance across periods on a consistent basis and to evaluate the relative risk of an investment in our
securities. Adjusted EBITDA has limitations as an analytical tool and should not be considered in isolation or as a substitute for
analysis of our results as reported under U.S. GAAP. Some of these limitations are:

. although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often have
to be replaced in the future and Adjusted EBITDA does not reflect any cash requirements for such replacements;

. it does not reflect our cash expenditures, or future requirements for capital expenditures or contractual commitments;
. it does not reflect changes in, or cash requirements for, our working capital needs;
. it does not reflect the significant interest expense, or the cash requirements necessary to service interest or principal

payments, on our significant amount of indebtedness; and

. it does not reflect the impact of earnings or charges resulting from matters we do not consider to be indicative of our
ongoing operations, but may nonetheless have a material impact on our results of operations, including the continuing
operations related to our Hydra-Sports manufacturing contract.

In addition, because not all companies use identical calculations, our presentation of Adjusted EBITDA and Unlevered
Free Cash Flow may not be comparable to similarly titled measures of other companies, including companies in our

industry.

The following table sets forth a reconciliation of net (loss) income as determined in accordance with U.S. GAAP to Adjusted EBITDA and
Unlevered Free Cash Flow for the periods indicated (unaudited):

Fiscal Year Ended Nine Months Ended

June 30, June 30, June 30, March 30, March 29,
2012 2013 2014 2014 2015
(Unaudited) (Unaudited)
(Dollars in thousands)
Net (loss) income $ (16,332) $ 2,816 $ 19,927 $ 3,166 $ 2,997
Income tax expense (benefit)@ (2,051) (37) (11,414) (55) 4,733
Interest expense, including related party amounts 8,353 9,239 7,555 6,334 4,150
Depreciation and amortization 2,187 1,975 2,472 1,772 2,303
EBITDA (7,843) 13,993 18,540 11,217 14,183
Change in common stock warrant fair value(®) — — 2,526 1,705 5,248
Transaction expense(® — 6,508
Impairment of intangibles(® 5,200 — — — —
Hydra-Sports(®) 4329  (2,203)  (2,665) (2,001) (2,430)
Stock-based compensation — 23 2 — —
Adjusted EBITDA 1,686 11,813 18,403 10,921 23,509
Capital expenditures (2,021) (2,994) (3,421) (2,323) (2,629)
Unlevered Free Cash Flow (335) 8,819 14,982 8,598 20,880

(€) Fiscal 2014 income tax benefit primarily represents the reversal of a valuation allowance for deferred tax assets.

(b) Represents non-cash expense related to increases in the fair market value of the Restructuring Warrant.

(c) Represents fees and expenses related to the Recapitalization Transactions and this offering, including $5.7 million related to
transaction bonuses paid to certain members of management during the three months ended March 29, 2015 in connection with

the Recapitalization Transactions.

(d) Represents impairment of MasterCraft and Hydra-Sports trade names.
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(e)

Represents the operating (loss) income attributable to the operations of our Hydra-Sports business and the related manufacturing
agreement, adjusted to exclude depreciation and amortization related to Hydra-Sports. We divested the Hydra-Sports business in
June 2012, but continue to manufacture Hydra-Sports boats for the purchaser of the business pursuant to an agreement that
expires on June 30, 2015 (and which we do not intend to renew). This adjustment was calculated by identifying the applicable
cost of sales and operating expenses directly attributable to the Hydra-Sports business for such period, excluding any corporate
overhead or other shared costs. The amount for the fiscal year ended June 30, 2012 includes a loss on sale of $718 related to
the sale of Hydra-Sports assets.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion and analysis should be read together with the sections entitled "Risk Factors," "Selected Historical Consolidated Financial
Data," and the financial statements and the accompanying notes included elsewhere in this prospectus. The statements in this discussion and analysis
regarding industry outlook, our expectations regarding the performance of our business and the other non-historical statements are forward-looking
statements. These forward-looking statements are subject to numerous risks and uncertainties, including, but not limited to, the risks and uncertainties
described in "Risk Factors" and "Forward-Looking Statements." Our actual results may differ materially from those contained in or implied by any
forward-looking statements.

Overview

We are a world-renowned innovator, designer, manufacturer, and marketer of premium recreational sport boats, with a leading market position in the
U.S., a strong international presence, and dealers in 40 countries around the world. Our boats are used for water skiing, wakeboarding, and wake
surfing, as well as general recreational boating. Our robust product portfolio of performance sport boats are manufactured to the highest standards of
quality, performance, and styling.

We sell our boats through an extensive network of independent dealers in North America and internationally. We partner with 90 North American
dealers with 129 locations and 45 international dealers with 54 locations throughout the rest of the world. In fiscal 2014, 85.4% of our net sales were
generated from North America and 14.6% of our net sales were generated from outside of North America.

Outlook

Our sales are impacted by general economic conditions, which affect the demand for our products, the demand for optional features, the availability of
credit for our dealers and retail consumers, and overall consumer confidence. The recreational boating industry was adversely affected by the
economic downturn that commenced in 2008, but general economic improvement and higher consumer confidence in recent years have helped to drive
increased consumer demand for powerboats. As the recovery in the general economy and overall boating industry has continued, the performance
sport boat category in which we participate has experienced a robust recovery. According to SSI, new unit sales of performance sport boats in the U.S.
increased at a CAGR of 13.3% from 2012 to 2014 while new unit sales of all fiberglass power boats increased at a CAGR of 1.9% in the U.S. over the
same period.

While the performance sport boat category has grown in recent years, new unit sales remain significantly below historical peaks. According to NMMA,
the 6,100 new performance sport boat units sold in 2013 were 48.4% below the average annual new unit sales volume of 11,817 observed between
2002 and 2007 and 53.4% below the 13,100 new units sold in 2006. While there is no guarantee that our market will continue to grow, we believe that
due to increased consumer demand and limited used boat inventory, we are in the early stages of a recovery that presents a long runway for future
growth. Performance sport boats have also continued to take share from other powerboat categories, in particular the sterndrive category, with new
performance sport boat unit sales volume steadily increasing from 2002 through 2014 as a percentage of the total combined new unit sales volume of
performance sport and sterndrive boats.
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We believe our sales have grown as dealers and customers continue to recognize the superior quality, performance, styling, and value proposition of
our recently released boats. We further believe that we are just starting to realize the market share benefits of the many recent initiatives that our new
management team has implemented over the past two years. We have a defined set of planned product launches through September 2015, after which
our entire product portfolio will have been renewed in the last four years, giving us the newest overall product offering in the performance sport boat
category. We believe these factors strongly position us for growth in the coming periods. In particular, we anticipate our newly-developed MasterCraft
NXT line of entry-level boats will further increase our market share as it represents our first offering in this market segment, which we believe accounts
for approximately one-third of the performance sport boat category. We also expect to see market share gains from the launch of our all new X23,
winner of the 2015 NMMA Innovation Award, which is specially engineered to offer superior surfing performance including the industry's first "Zone 4"
wake. We believe our broad offering of boat models and features will continue to attract customers from our competitors, particularly in the performance
sport boat and sterndrive categories, and will drive increased unit volume and market share gains.

Following the completion of our recent management changes in fiscal 2013, we revamped our manufacturing and product development processes. This
led to operational efficiencies which have driven significant margin expansion despite lower average boat sale price increases than our competitors.
These process improvements have lowered re-work costs, warranty claims, material waste, and inventory levels, significantly reducing our costs, and
have improved on-time delivery rates from 54% in fiscal 2012 to 88% in fiscal 2014. These processes are now ingrained in the culture at MasterCraft,
and have led to a company-wide focus on driving further gross margin expansion through continuous improvement. In addition, we have identified
potential opportunities to further vertically integrate some of our manufacturing processes, which could lead to significant potential for additional margin
expansion. Furthermore, since a large proportion of our costs are fixed, there is a strong correlation between an increase or decrease in our sales and
an increase or decrease in our profitability. Our gross margin has increased from 11.2% in 2012 to 21.2% in 2014, and we believe we are well-
positioned for further gross margin expansion as our sales continue to grow. Of course, our future results will continue to be subject to macro-economic
factors beyond our control and the other risks discussed under "Risk Factors."

Recapitalization Transactions

On March 13, 2015, we entered into a second amendment to our Senior Secured Credit Facility to, among other things, increase the borrowings under
our Term Loan Facility from $50 million to $75 million and the commitments under our Revolving Credit Facility to $30 million. We used the proceeds of
the increased Term Loan Facility borrowings, together with $20 million in borrowings under our Revolving Credit Facility and cash on hand, to fund a
$44 million dividend distribution to our stockholders and pay related transaction fees and expenses. We refer to this amendment and the related
distribution to our stockholders as the "Recapitalization Transactions." As a result of the Recapitalization Transactions, the indebtedness of MasterCraft
and its subsidiaries increased by $45 million. We intend to repay all outstanding borrowings under our $75 million Term Loan Facility and, to the extent
net proceeds remain, to repay borrowings under our $30 million Revolving Credit Facility, and we expect that our total indebtedness and per annum
interest expense will decline accordingly.

Hydra-Sports

On June 30, 2012, we sold the trade name, tooling, certain machinery, and finished goods of our Hydra-Sports business to Hydra-Sports Custom
Boats, LLC, an unaffiliated third party. We concurrently
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entered into an agreement with the purchaser to contract manufacture a specified number of Hydra-Sports models annually at established prices, using
certain of the tooling and machinery assets sold to Hydra-Sports Custom Boats, LLC which have remained in use by the Company at the Company's
manufacturing facility (and will remain in use by Company for the duration of the manufacturing contract). This manufacturing agreement expires on
June 30, 2015 and we do not intend to renew it. Upon the expiration of the agreement, all of the assets sold to Hydra-Sports Custom Boats, LLC will be
transferred from the Company's manufacturing facility to Hydra-Sports Custom Boats, LLC. We sold 49 and 50 Hydra-Sports boats under this contract
in fiscal 2013 and fiscal 2014, respectively. Net sales attributable to Hydra-Sports were $13.3 million and $14 million and operating income attributable
to Hydra-Sports was $1.2 million and $1.6 million in fiscal 2013 and fiscal 2014, respectively.

Seasonality and Other Factors That Affect Our Business
Our operating results are subject to annual and seasonal fluctuations resulting from a variety of factors, including:

. seasonal variations in retail demand for boats, with a significant majority of sales occurring during peak boating season, which we attempt to
manage by providing incentive programs and floor plan subsidies to encourage dealer purchases throughout the year;

d product mix, which is driven by boat model mix and higher option order rates; while sales of all of our boats generate comparable margins, sales
of larger boats and boats with optional content produce higher absolute profits;

. inclement weather, which can affect production at our manufacturing facility as well as consumer demand;
. competition from other performance sports boat manufacturers; and
. general economic conditions.

Key Performance Measures

From time to time we use certain key performance measures in evaluating our business and results of operations and we may refer to one or more of
these key performance measures in this "Management's Discussion and Analysis of Financial Condition and Results of Operations." These key
performance measures include:

. Unit volume — We define unit volume as the number of our boats sold to our dealers during a period.

. Net sales per unit — We define net sales per unit as net sales divided by unit volume.

d Gross margin — We define gross margin as gross profit divided by net sales, expressed as a percentage.

. Adjusted EBITDA — We define Adjusted EBITDA as earnings before interest expense, income taxes, depreciation, and amortization, as further

adjusted to eliminate certain non-cash charges and unusual items that we do not consider to be indicative of our ongoing operations, including
the results of operations of our Hydra-Sports business, which was divested in June 2012. For a reconciliation of net income to Adjusted EBITDA,
see Note 3 to the information contained in "Summary Historical Consolidated Financial Data."

. Unlevered Free Cash Flow — We define Unlevered Free Cash Flow as Adjusted EBITDA less capital expenditures.
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Components of Results of Operations
Net Sales

We generate sales from the sale of boats, trailers, and accessories to our dealers. The substantial majority of our net sales are derived from the sale of
boats, including optional features included at the time of the initial wholesale purchase of the boat. Net sales consist of the following:

. Gross sales, which are derived from:
. Boat sales — sales of boats to our dealer network. In addition, nearly all of our boat sales include optional feature upgrades, which
increase the average selling price of our boats; and

. Trailers, parts and accessories, and other revenues — sales of boat trailers, replacement and aftermarket boat parts and
accessories, and transportation charges to our dealer network.

. Net of:

. Dealer programs and flooring subsidies — incentives, including rebates and subsidized flooring, we provide to our dealers to drive
volume and level dealer purchases throughout the year. If a dealer meets certain volume levels over the course of the year during
certain defined periods, the dealer will be entitled to a specified rebate. These rebates change annually and include volume and
exclusivity incentives. Dealers who participate in our floor plan financing program may be entitled to have their flooring costs
subsidized by us to promote dealer orders in the offseason.

Cost of Sales

Our cost of sales includes all of the costs to manufacture our products, including raw materials, components, supplies, direct labor, and factory
overhead. For components and accessories manufactured by third-party vendors, our costs are the amounts invoiced to us by the vendors. Cost of
sales includes shipping and handling costs, depreciation expense related to manufacturing equipment and facilities, and warranty costs associated with
the repair or replacement of our boats under warranty.

Operating Expenses

Our operating expenses include selling and marketing costs, general and administrative costs, impairment losses, losses on disposal, and amortization
costs. These items include personnel and related expenses, non-manufacturing overhead, and various other operating expenses. Further, selling and
marketing expenditures include the cost of advertising and marketing materials. General and administrative expenses include, among other things,
salaries, benefits, and other personnel related expenses for employees engaged in product development, engineering, finance, information technology,
human resources, and executive management. Other costs include outside legal and accounting fees, investor relations, risk management (insurance),
and other administrative costs.

Other Expense
Other expense includes interest expense, including related party amounts, and change in common stock warrant fair value. Interest expense, including
related party amounts, consists of interest charged under our credit facilities, including interest paid to funds affiliated with Wayzata Investment

Partners, deferred financing fees, and debt issuance costs written off in connection with the pay down of amounts owed on our credit facilities.
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Income Tax Expense (Benefit)

Our accounting for income tax expense (benefit) reflects management's assessment of future tax assets and liabilities based on assumptions and
estimates for timing, likelihood of realization, and tax laws existing at the time of evaluation. We record a valuation allowance, when appropriate, to
reduce deferred tax assets to an amount that is more likely than not to be realized.

Results of Operations

The consolidated statement of operations presented below should be read together with "Summary Historical Consolidated Financial Data," "Selected
Consolidated Financial Data," and our consolidated financial statements and related notes included elsewhere in this prospectus.

We derived the consolidated statement of operations for the fiscal years ended June 30, 2013 and June 30, 2014 and our consolidated balance sheet
data as of June 30, 2013 and 2014 from our audited consolidated financial statements and related notes included elsewhere in this prospectus. We
derived the consolidated statement of operations for the nine-month periods ended March 30, 2014 and March 29, 2015 and our consolidated balance
sheet data as of March 29, 2015 from our unaudited consolidated financial statements included elsewhere in this prospectus. We derived the
consolidated statement of operations for the fiscal year ended June 30, 2012 and our consolidated balance sheet data as of June 30, 2012 and March
30, 2014 from our unaudited consolidated financial statements that have not been included in this prospectus. Our historical results are not necessarily
indicative of the results that may be expected in the future.
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Fiscal Year Ended Nine Months Ended
June 30, June 30, June 30, March 30, March 29,
2012 2013 2014 2014 2015
(Unaudited) (Unaudited)

(Dollars in thousands)
Consolidated statement of operations:

Net sales $ 137,317 $ 162,009 $ 177,587 $ 125997 $ 159,533
Cost of sales 121,892 131,303 139,975 100,689 121,169
Gross profit 15,425 30,706 37,612 25,308 38,364
Operating expenses:
Selling and marketing 9,639 7,948 8,837 6,681 6,388
General and administrative 9,477 10,518 9,960 7,311 14,682
Impairment losses 5,200 — — — —
Loss on Disposal 718 — — — —
Amortization of intangible assets 421 222 221 166 166
Total selling, general and administrative expenses 25,455 18,688 19,018 14,158 21,236
Operating (loss) income (10,030) 12,018 18,594 11,150 17,128

Other expense:
Interest expense, including related party

amounts (8,353) (9,239) (7,555) 6,334 4,150

Change in common stock warrant fair value — — (2,526) 1,705 5,248
Income (loss) before income tax expense (benefit) (18,383) 2,779 8,513 3,111 7,730
Income tax expense (benefit) (2,051) (37) (11,414) (55) 4,733
Net (loss) income $ (16332 $ 2,816 $ 19927 $ 3,166 $ 2,997
Additional financial and other data:
Unit volume:

MasterCraft 1,720 1,949 2,135 1,524 1,921

Hydra-Sports 161 49 50 37 36
MasterCraft sales®) $ 118,403 $ 148,750 $ 163,631 $ 115,754 $ 149,158
MasterCraft sales per unit $ 69 $ 76 $ 77 % 76 $ 78
Gross margin 11.2% 19.0% 21.2% 20.1% 24.0%

(1)  We define MasterCraft sales as net sales less net sales associated with Hydra-Sports.
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Nine months ended March 29, 2015 Compared to Nine months ended March 30, 2014

Net Sales. Our net sales for the nine months ended March 29, 2015 were $159.5 million, reflecting an increase of $33.6 million, or 26.6%, compared
to $126.0 million for the nine months ended March 30, 2014. The increase in net sales was primarily due to increased unit volume of 396 units, or
25.4%. Net sales per unit increased by 1.0%, primarily driven by annual base price increases across all of our models and increased adoption of higher
content option packages, including the Gen 2 surf system introduced in the second half of fiscal 2014, partially offset by increased sales of the
MasterCraft NXT20, which carries a lower average sale price than our other models.

Cost of Sales. Our cost of sales increased $20.5 million, or 20.4%, to $121.2 million for the nine months ended March 29, 2015 compared to
$100.7 million for the nine months ended March 30, 2014. The increase in cost of sales resulted primarily from the 25.4% increase in unit volume,
partially offset by a 4.0% decline in cost per unit. The reduction in cost per unit was primarily a result of lower material costs driven by higher sales of
the NXT20, which has a lower material cost per unit, as well as engineering and manufacturing initiatives to reduce production costs. Overhead costs
per unit were lower due to operating efficiencies and leverage on fixed costs.

Gross Profit.  For the nine months ended March 29, 2015, our gross profit increased $13.1 million, or 51.8%, to $38.4 million compared to

$25.3 million for the nine months ended March 30, 2014. Gross margin increased 3.9 percentage points to 24.0% for the nine months ended March 29,
2015 compared to 20.1% for the nine months ended March 30, 2014. The increase in gross margin resulted primarily from the cost reductions
referenced above, as well as increased sales of higher content option packages which increase average margins per unit.

Operating Expenses. Selling and marketing expense decreased $0.3 million, or 4.4%, to $6.4 million for the nine months ended March 29, 2015
compared to $6.7 million for the nine months ended March 30, 2014, driven primarily by a decrease in marketing expenditures due to higher spending
on digital marketing assets in the prior year, as well as reductions in dealer network training costs. General and administrative expense increased by
$7.4 million, or 101.4%, to $14.7 million for the nine months ended March 29, 2015 compared to $7.3 million for the nine months ended March 30,
2014. The increase resulted primarily from $6.5 million of fees and expenses related to the Recapitalization Transactions and this offering, including
$5.7 million related to transaction bonuses paid to management in connection with the Recapitalization Transactions, as well as higher variable
compensation and healthcare expense. Operating expenses, as a percentage of net sales, increased by 2.1 percentage points to 13.3% for the nine
months ended March 29, 2015 compared to 11.2% for the nine months ended March 30, 2014 as a result of the increase in operating expenses.

Other Expense. Interest expense, including related party amounts decreased $2.2 million, or 34.5%, to $4.1 million for the nine months ended
March 29, 2015 compared to $6.3 million for the nine months ended March 30, 2014. This decrease was driven by decreased interest expense due to
lower average debt balances and lower cost of debt as a result of refinancing activity during fiscal 2014. Common stock warrant fair value increased
$5.2 million to $7.8 million for the nine months ended March 29, 2015 compared to $1.7 million for the nine months ended March 30, 2014. This
increase was a result of an increase to the fair value of the Restructuring Warrant primarily due to our improved operating performance.

Income Tax Expense (Benefit). Our income tax expense was $4.7 million for the nine months ended March 29, 2015, reflecting a reported effective
tax rate of 61.2%, which differs from the statutory federal income tax rate of 35% primarily due to permanent differences relating to the change in fair
value of the common stock warrant. Our income tax benefit was ($0.1) million for the nine months ended March 30, 2014, reflecting a reported effective
tax rate of (1.8%). The Company had a full valuation allowance against deferred tax assets for the nine months ended March 30, 2014.
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Fiscal 2014 Compared to Fiscal 2013

Net Sales. Our net sales for fiscal 2014 were $177.6 million, reflecting an increase of $15.6 million, or 9.6%, compared to $162 million for fiscal 2013.
The increase in net sales was primarily due to increased unit volume of 187 units, or 9.4%. Net sales per unit were essentially flat as a shift in product
mix to models with lower average sales prices, in particular higher sales of the newly launched ProStar model, which carries a lower average sales
price than our other models, and reduced sales of the XStar, which carries a higher average sales price and a generally higher adoption of option
packages than our other models, were offset by annual base price increases and increased adoption of higher content option packages, including the
Gen 2 surf system introduced in the second half of fiscal 2014.

Cost of Sales. Our cost of sales increased $8.7 million, or 6.6%, to $140 million for fiscal 2014 compared to $131.3 million for fiscal 2013. The
increase in cost of sales was driven primarily by the 9.4% increase in unit volume, offset by a reduction in cost per unit resulting primarily from lower
material costs due to the product mix changes described above and engineering and manufacturing initiatives to reduce production costs.

Gross Profit.  For fiscal 2014, our gross profit increased $6.9 million, or 22.5%, to $37.6 million compared to $30.7 million for fiscal 2013. Gross
margin increased 2.2 percentage points to 21.2% for fiscal 2014 compared to 19% for fiscal 2013. The increase in gross margin resulted primarily from
the cost reductions referenced above, as well as increased sales of higher content option packages which increase average margins per unit.

Operating Expenses. Selling and marketing expense increased by $0.9 million, or 11.4%, to $8.8 million for fiscal 2014 compared to $7.9 million for
fiscal 2013, primarily due to increased spending on dealer training for new product introductions as well as increased marketing expenses, in particular
investments in digital assets for the MasterCraft website. General and administrative expense decreased by $0.5 million, or 4.8%, to $10 million for
fiscal 2014 compared to $10.5 million for fiscal 2013 primarily due to reductions in general and administrative headcount. Operating expenses, as a
percentage of net sales, decreased 0.8 percentage points to 10.7% for fiscal 2014 compared to 11.5% for fiscal 2013 as a result of the increase in net
sales.

Other Expense. Interest expense, including related party amounts decreased $1.6 million, or 17.4% to $7.6 million for fiscal 2014 compared to

$9.2 million for fiscal 2013, driven by a reduction in interest expense due to lower debt balances and lower cost of debt as a result of refinancing activity
during fiscal 2014. Change in common stock warrant fair value was $2.5 million in fiscal 2014 due to an increase in the fair value of the Restructuring
Warrant driven primarily by our improved operating performance. Change in common stock warrant fair value was nil in fiscal 2013.

Income Tax Expense (Benefit). Our income tax benefit was $11.4 million for fiscal 2014, resulting primarily from the reversal of a valuation allowance
for deferred tax assets. Our income tax benefit was $0.04 million for fiscal 2013, resulting primarily from a full valuation allowance against deferred tax
assets.

Fiscal 2013 Compared to Fiscal 2012

Net Sales. Our net sales for fiscal 2013 were $162 million, reflecting an increase of $24.7 million, or 18%, compared to fiscal 2012. The increase in
net sales was partially due to increased unit volume of 117 units, or 6.2%, in fiscal 2013, which consisted of a 229 unit, or 13.3%, increase in
MasterCraft unit volume offset by a 112 unit decrease in Hydra-Sports unit volume resulting from the sale of the Hydra-Sports brand and assets and
entry into the contract manufacturing agreement. Net sales also increased as a result of an 11% increase in net sales per unit, driven by a 130.3%
increase in Hydra-Sports net sales per unit due to a higher average selling price of boats sold under the contract manufacturing agreement. The
increase also resulted from a 10.1% increase in MasterCraft sales per unit primarily due to annual base price increases, a shift in product mix to models
with higher average sales prices, including significantly higher sales of the
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XStar, which carries a higher average sales price and a generally higher adoption of option packages, and an increase in purchases of boat trailers.

Cost of Sales. Our cost of sales increased $9.4 million, or 7.7%, to $131.3 million for fiscal 2013 compared to $121.9 million for fiscal 2012. The
higher cost of sales resulted from the increase in unit volume as well as higher cost per unit primarily due to the increase in average selling price of
Hydra-Sports units and increased sales of higher content boats such as the XStar, offset by reductions in labor and warranty costs and lower overhead
expense per unit driven by a reduction in Hydra-Sports related costs, operating efficiencies, and leverage on fixed costs.

Gross Profit.  For fiscal 2013, our gross profit increased 99.4%, to $30.7 million compared to fiscal 2012. Gross margin increased 7.8 percentage
points to 19% for fiscal 2013 compared to fiscal 2012. The increase in gross margin resulted primarily from improved margins on the Hydra-Sports unit
volume due to the contract manufacturing agreement as well as the increase in net sales per MasterCraft unit combined with the improvement in labor,
warranty, and overhead costs referenced above.

Operating Expenses. Selling and marketing expense decreased $1.7 million, or 17.5% to $7.9 million for fiscal 2013 compared to $9.6 million for
fiscal 2012, primarily due to the elimination of sales and marketing expenses related to Hydra-Sports, which reduced spending by approximately

$2 million. General and administrative expenses increased $1 million, or 10.5%, to $10.5 million for fiscal 2013 compared to $9.5 million for fiscal 2012,
primarily due to management bonus expense of $1.4 million in fiscal 2013 offset by elimination of general and administrative expenses related to
Hydra-Sports of $0.4 million. Operating expenses, as a percentage of net sales, decreased 7.0% to 11.5% for fiscal 2013 compared to 18.5% for fiscal
2012 as a result of the increase in net sales.

Other Expense. Interest expense, including related party amounts increased $0.9 million, or 10.6% for fiscal 2013 compared to fiscal 2012. This
increase was due to increased interest expense related to higher debt balances. Change in common stock warrant fair value was nil in fiscal 2013.

Income Tax Expense (Benefit). Our income tax benefit was $0.04 million for fiscal 2013 compared to a benefit of $2.1 million in fiscal 2012. The
difference relates primarily to the change in valuation allowance.

Quarterly Results of Operations

The table below sets forth our unaudited quarterly consolidated statements of income data for each of the seven quarters in the period ended

March 29, 2015. The unaudited quarterly consolidated statements of income data were prepared on a basis consistent with the audited consolidated
financial statements included elsewhere in this prospectus. In the opinion of management, the quarterly financial information reflects all adjustments,
consisting only of normal recurring adjustments, necessary for a fair presentation of this data. This information should be read in conjunction with the
audited consolidated financial statements and related notes included elsewhere in this prospectus. The historical results presented below are not
necessarily
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indicative of the results to be expected for any future period, and the results for any interim period may not necessarily indicative of the results of
operations for a full year.

September December March September December March
29 29 30 June 30 28 28 29
2013 2013 2014 2014 2014 2014 2015
Consolidated statement
of Operations:
Net sales $ 42,648 $ 39524 $ 43,825 $ 51,590 $ 52,424 $ 52,827 $ 54,282
Cost of sales 33,839 31,852 34,998 39,286 39,643 40,131 41,395
Gross profit 8,809 7,672 8,827 12,304 12,781 12,696 12,887
Operating expenses:
Selling and marketing 2,301 2,379 2,001 2,156 2,140 1,982 2,266
General and
administrative 2,462 2,248 2,601 2,649 2,559 2,644 9,479
Amortization 55 56 55 55 55 57 54
Total operating expenses 4,818 4,683 4,657 4,860 4,754 4,683 11,799
Operating income 3,991 2,989 4,170 7,444 8,027 8,013 1,088
Other expense, net (2,888) (2,779) (2,317) 9,317 (6,609) (6,539) (983)
Net income $ 1,103 $ 210 $ 1,853 $ 16,761 $ 1,418 $ 1474 $ 105
September December March September December March
29 29 30 June 30 28 28 29
2013 2013 2014 2014 2014 2014 2015
Net (loss) income $ 1,103 $ 210 $ 1,853 $ 16,761 $ 1,418 $ 1,474 $ 105
Income tax expense (benefit)
(@) (33) (72) 50 (11,359) 2,439 2,546 (252)
Interest expense, including
related party amounts 2,479 2,409 1,446 1,221 1,286 1,112 1,752
Depreciation and
amortization 558 611 603 700 749 787 767
EBITDA 4,107 3,158 3,952 7,323 5,892 5,919 2,372
Transaction Expense(®) — — — — — — 6,508
Hydra-Sports©) (584) (807) (610) (664) (761) (769) (900)
Stock-based compensation — — — 2 — — —
Change in common stock
warrant fair value(® 442 442 822 821 2,883 2,883 (517)
Adjusted EBITDA 3,965 2,793 4,164 7,482 8,014 8,033 7,463
Capital expenditures (671) (626) (1,026) (1,098) (912) (745) (972)
Unlevered Free Cash Flow 3,294 2,167 3,138 6,385 7,102 7,288 6,491
Additional financial and
other data:
Unit volume:
MasterCraft 495 482 547 611 621 648 652
Hydra-Sports 13 12 12 13 12 12 12

MasterCraft sales(®) $ 39,316 $ 36,009 $ 40429 $ 47,877 $ 48,851 $ 49,208 $ 51,099
MasterCraft sales per
unit 79 75 74 78 79 76 78

€) Fiscal 2014 income tax benefit primarily represents the reversal of a valuation allowance for deferred tax assets
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(b) Represents fees and expenses related to the recapitalization transactions of this offering, including 5.7 million related to
transaction bonus paid to certain members of management during the three months ended March 29, 2015 in connection with
recapitalization transactions.

(© Represents the operating (loss) income attributable to the operations of Hydra-Sports business and related manufacturing
agreement adjusted to exclude depreciation and amortization related to Hydra-Sports. We divested the Hydra-Sports business in
June 2012, but continue to manufacture Hydra-Sports boats for the purchaser of the business pursuant to an agreement that
expires on June 30, 2015 (and which we do not intend to renew). The adjustement was calculated by identifying the applicable
costs of sales and operating expenses directly attributable to Hydra-Sports business for such period, excluding any corporate
overhead and other shared costs.

(d) Represents non-cash expense related to increases in the fair market value of restructuring warrant.
(e) We define MasterCraft net sales as net sales less net sales associated with Hydra-Sports
Liquidity and Capital Resources

Our primary liquidity and capital resource needs are to finance working capital, fund capital expenditures, and service our debt. Our principal source of
funds is cash generated from operating activities. As of March 29, 2015, we also had borrowing availability of $18.8 million under our Revolving Credit
Facility and after giving effect to this offering and the use of proceeds thereof, we expect to have availability of approximately $28.8 million under our
Revolving Credit Facility, after giving effect to outstanding letters of credit. We believe our cash from operations, along with borrowings under our
Revolving Credit Facility, will be sufficient to provide for our working capital, capital expenditures, and debt service needs for at least the next

12 months. The following table summarizes the cash flows from operating, investing, and financing activities:

Fiscal Year Ended Nine Months Ended
June 30, June 30, June 30, March 30, March 29,
2012 2013 2014 2014 2015
(Unaudited) (Unaudited)

(Dollars in thousands)
Total cash provided by (used in):

Operating activities $ 1591 $ 15992 $ 21914 $ 13,610 $ 21,960
Investing activities (2,084) (2,392) (2,381) (2,282) (2,629)
Financing activities — (7,000) (15,565) (14,660) (27,587)
Net increase (decrease) in cash $ (493) $ 6,600 $ 3,968 $ (3,332) $ (8,256)
Operating Activities

Our net cash provided by operating activities increased by $8.4 million, or 61.4%, for the nine months ended March 29, 2015 compared to the nine
months ended March 30, 2014, to $22.0 million from $13.6 million. This increase was primarily due to higher net income, adjusted for non-cash items,
driven by our improved operating performance as described above. Cash generated from changes in operating assets and liabilities increased

$2.1 million for the nine months ended March 29, 2015 compared to the nine months ended March 30, 2014. This increase was due primarily to

$6.0 million of accrued expenses related to the management transaction bonus and other fees and expenses related to the Recapitalization
Transactions and this offering, which were paid subsequent to the end of the period, and a $1.4 million increase in the accrual for dealer incentives due
to higher unit sales, offset by a $5.6 million increase in cash used for accounts receivable and inventories due to higher net sales and production. Cash
generated from changes in other operating assets and liabilities increased by $0.3 million for the nine months ended March 29, 2015 compared to the
nine months ended March 30, 2014.
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Net cash provided by operating activities increased by $5.9 million, or 37.0%, for fiscal 2014 compared to fiscal 2013, to $21.9 million from $16 million.
This increase was primarily due to higher net income, adjusted for non-cash items, driven by our improved operating performance as described above.
Cash generated from changes in operating assets and liabilities decreased by $0.4 million in fiscal 2014 compared to fiscal 2013.

Net cash provided by operating activities increased by $14.4 million in fiscal 2013 compared to fiscal 2012, to $16 million from $1.6 million. This
increase was primarily due to higher net income, adjusted for non-cash items, driven by our improved operating performance as described above. Cash
generated by changes in operating assets and liabilities increased by $1.1 million in fiscal 2013 compared to fiscal 2012.

Investing Activities

Net cash used in investing activities increased $0.3 million, or 13.0%, for the nine months ended March 29, 2015 compared to the nine months ended
March 30, 2014. This increase was due to increased capital expenditures driven by increased spending on product development and higher facilities

and information technology spending. Net cash used in investing activities was unchanged at $2.4 million in fiscal 2014 compared to fiscal 2013. Net

cash used in investing activities increased $0.3 million, or 14.3%, for fiscal 2013 compared to fiscal 2012. This increase was due to increased capital

expenditures driven by increased spending on product development and higher facilities and information technology spending.

Financing Activities

Net cash used in financing activities increased by $12.9 million, or 87.8%, in the nine months ended March 29, 2015 compared to the nine months
ended March 30, 2014. This increase was due primarily to the March 13, 2015 amendment to our Senior Secured Credit Facility, the proceeds of which
were used, along with proceeds from our Revolving Credit Facility and cash on hand, to fund a dividend of $44.0 million to our common stockholders.
Net cash used in financing activities increased by $8.6 million, or 123%, in fiscal 2014 compared to fiscal 2013. This increase was due to the December
2013 refinancing which resulted in repayment of our prior Senior Secured Credit Facility and a portion of our Senior Secured PIK Notes. Net cash used
in financing activities increased by $7 million in fiscal 2013 compared to fiscal 2012 as a result of repayments under our prior revolving credit
agreement.

Senior Secured Credit Facility. On December 20, 2013, certain of our subsidiaries entered into a credit and guaranty agreement (the "Senior Secured
Credit Facility") with Fifth Third Bank, as the agent and letter of credit issuer, SunTrust Bank as the syndication agent and the other lenders party
thereto. The Senior Secured Credit Facility provided, among other things, for (i) an initial term loan commitment of $25 million (the "Term Loan
Facility"); and (ii) a revolving loan commitment of $10 million (the "Revolving Credit Facility").

On November 25, 2014, we entered into a first amendment to the Senior Secured Credit Facility to, among other things, increase the Term Loan Facility
to $50 million, repay all amounts outstanding under our Senior Secured PIK Notes with the additional borrowings under our Term Loan Facility and
extend the maturity date to November 26, 2019.

Further, on March 13, 2015, we amended and restated the Senior Secured Credit Facility to, among other things, increase (i) the Term Loan Facility to
$75 million; and (ii) commitments under the Revolving Credit Facility to $30 million. The Senior Secured Credit Facility bears interest, at our option, at
either the prime rate plus an applicable margin ranging from 1% to 2% or adjusted LIBOR plus an applicable margin ranging from 3% to 4%, in each
case determined according to a grid based on a senior leverage ratio. The Term Loan Facility is repayable in quarterly installments and the Senior
Secured Credit Facility matures on November 26, 2019.
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The Term Loan Facility and Revolving Credit Facility are secured by a first-priority security interest in substantially all of our assets. Obligations under
the Term Loan Facility and Revolving Credit Facility are guaranteed by the Company and each of its domestic subsidiaries.

The Senior Secured Credit Facility, as amended, contains a number of covenants that, among other things, restrict our ability to, subject to specified
exceptions, incur additional debt; incur additional liens and contingent liabilities; sell or dispose of assets; merge with or acquire other companies;
liquidate or dissolve ourselves; engage in businesses that are not in a related line of business; make loans, advances or guarantees; pay dividends or
make other distributions; engage in transactions with affiliates; and make investments. We are also required to maintain a specified consolidated fixed
charge coverage ratio and a specified total leverage ratio.

Events of default under the Senior Secured Credit Facility, include, but are not limited to payment defaults, covenant defaults, breaches of
representations and warranties, cross-defaults to certain indebtedness, certain events of bankruptcy and insolvency, defaults under any security
documents, and a change of control. As of March 29, 2015, we were in compliance with all covenants and no event of default (as such term is defined
in the Senior Secured Credit Facility) had occurred.

Off-Balance Sheet Arrangements

As of March 29, 2015, we did not have any off-balance sheet financings.

Contractual Obligations

As of June 30, 2014, our continuing contractual obligations were as follows:

Payments Due by Period

More

Less than than

Total 1 year 1-3years 3-5years 5 years

(in thousands of dollars)

Long-Term Debt Obligations(®) $ 65980 $ 8621 $ 9000 $ 48359 $ —
Interest on Long-Term Debt Obligations(® $ 25131 $ 5100 $ 11,049 $ 8981 $ —
Operating Lease Obligations $ 1,052 $ 340 $ 539 $ 165 $ 8
Purchase Obligations® $ 4353 $ 1,025 $ 2175 $ 1,153 $ —
Total Contractual Obligations $ 96,516 $ 15,086 $ 22,763 $ 58,658 $ 8

Q) Consists of obligations under our Senior Secured PIK Notes, Floating Rate Notes, and Senior Secured Credit Facility. The Senior
Secured PIK Notes include PIK interest through June 30, 2014. Our Senior Secured PIK Notes and Floating Rate Notes were
fully repaid subsequent to June 30, 2014. We plan to repay amounts outstanding on our Senior Secured Credit Facility with the
proceeds from this offering. See "Use of Proceeds."

(2) For purposes of this table, interest has been estimated based on the indebtedness outstanding and the interest rates in effect as
of June 30, 2014 because interest rates under the Senior Secured Credit Facility are based on LIBOR and are subject to
fluctuation. This note includes interest on the Senior Secured PIK Notes, Floating Rate Notes, and Senior Secured Credit Facility.
Actual borrowing levels and interest costs may differ.

3) Consists of minimum purchase amounts under our engine supply contract required to maintain exclusivity.
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Our dealers have arrangements with certain finance companies to provide secured floor plan financing for the purchase of our products. These
arrangements indirectly provide liquidity to us by financing dealer purchases of our products, thereby minimizing the use of our working capital in the
form of accounts receivable. A majority of our sales are financed under similar arrangements, pursuant to which we receive payment within a few days
of shipment of the product. We have agreed to repurchase products repossessed by the finance companies if a dealer defaults on its debt obligations
to a finance company and the boat is returned to us, subject to certain limitations. Our financial exposure under these agreements is limited to the
difference between the amounts unpaid by the dealer with respect to the repossessed product plus costs of repossession and the amount received on
the resale of the repossessed product. Only one loss has been incurred under these agreements in fiscal 2012, 2013 and 2014 and during the nine
months ended March 29, 2015. This loss totaled $75,000. An adverse change in retail sales, however, could require us to repurchase repossessed
units upon an event of default by any of our dealers, subject in some cases to an annual limitation. See Note 14 to our audited consolidated financial
statements included elsewhere in this prospectus for more information related to our obligations under our floor plan financing agreements.

Emerging Growth Company

We are an emerging growth company, as defined in the JOBS Act. For as long as we are an emerging growth company, we may take advantage of
certain exemptions from various reporting requirements that are applicable to other public companies that are not emerging growth companies,
including, but not limited to, not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act,
reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements, and exemptions from the requirements
of holding stockholder advisory "say-on-pay" votes on executive compensation and stockholder advisory votes on golden parachute compensation.

The JOBS Act also provides that an emerging growth company can utilize the extended transition period provided in Section 7(a)(2)(B) of the Securities
Act for complying with new or revised accounting standards. Pursuant to Section 107 of the JOBS Act, we have irrevocably chosen to opt out of such
extended transition period and, as a result, we will comply with new or revised accounting standards on the relevant dates on which adoption of such
standards is required for companies that are not "emerging growth companies."

We will continue to be an emerging growth company until the earliest to occur of (i) the last day of fiscal year during which we had total annual gross
revenues of at least $1 billion (as indexed for inflation), (ii) the last day of fiscal year following the fifth anniversary of the closing of the IPO, (jii) the date
on which we have, during the previous three-year period, issued more than $1 billion in non-convertible debt, or (iv) the date on which we are deemed
to be a "large accelerated filer," as defined under the Exchange Act.

Critical Accounting Policies

A "critical accounting policy" is one which is both important to the understanding of our financial condition and results of operations and requires
management's most difficult, subjective, or complex judgments, often of the need to make estimates about the effect of matters that are inherently
uncertain. Actual results could differ from those estimates and cause our reported net income (loss) to vary significantly from period to period.

We believe that of our significant accounting policies, which are described in full in note 3 to our audited consolidated financial statements appearing
elsewhere in this prospectus, those policies listed below involve the greatest degree of judgment and complexity. Accordingly, we believe these are the
most critical to understand in order to evaluate fully our financial condition and results of operations.

63




Table of Contents
Gooawill, Impairment, and Other Indefinite-lived Intangible Assets

We test goodwill for impairment by first assessing qualitative factors to determine if it is more likely than not that the fair value of a reporting unit is less
than its carrying amount as a basis for determining whether it is necessary to perform the two-step goodwill impairment test.

In circumstances where we determine that it is more likely than not that the fair value of a reporting unit is less than its carrying amount, goodwill is
tested for impairment at the reporting unit level (operating segment or one level below an operating segment) on an annual basis in the fourth quarter,
and between annual tests if an event occurs or circumstances change that would more likely than not reduce the fair value of a reporting unit below its
carrying value. These events or circumstances could include a significant change in the business climate, legal factors, operating performance
indicators, competition, or sale or disposition of a significant portion of a reporting unit. Application of the goodwill impairment test requires judgment,
including the identification of reporting units, assignment of assets and liabilities to reporting units, assignment of goodwill to reporting units, and
determination of the fair value of each reporting unit. The fair value of each reporting unit is estimated using the income approach, on a discounted
cash flow methodology in the two-step goodwill impairment test. This analysis requires estimation of future cash flows, which is dependent on internal
forecasts, estimation of the long-term rate of growth for our business, estimation of the useful life over which cash flows will occur, and determination of
our weighted-average cost of capital. The carrying value of our goodwill was $29.6 million as of June 30, 2013 and 2014.

The estimates used to calculate the fair value of a reporting unit change from year to year based on operating results and market conditions. Changes
in these estimates and assumptions could materially affect the determination of fair value and goodwill impairment for each reporting unit. Based on the
analysis performed, there was no impairment through June 30, 2014.

During the year ended June 30, 2013, we early adopted ASU No. 2012-02, Intangibles — Goodwill and Other (Topic 350): Testing Indefinite Lived
Intangible Assets for Impairment, which allows us to perform a qualitative assessment to determine whether further impairment testing of indefinite-lived
intangible assets is necessary, similar in approach to goodwill impairment testing. These qualitative factors include macroeconomics, adverse changes
in legal and regulatory environment, loss of key customer or vendor, change in key management, and adverse changes in business climate. We
recorded no impairment related to our indefinite-lived intangible asset through June 30, 2014, as a result of the qualitative assessment.

Impairment of Other Long-Lived Assets

We periodically evaluate long-lived assets held for use and held for sale, including intangible assets with finite lives which consist of a dealer network,
developed technologies, software, and order backlog, whenever events or changes in circumstances indicate that the carrying amount of those assets
may not be recoverable. Assets are grouped and evaluated for impairment at the lowest level of which there are identifiable cash flows, which is
generally at the reporting unit level. Reporting units are reviewed for impairment using factors including, but not limited to, our future operating plans
and projected cash flows. We recognize impairment if the sum of the undiscounted future cash flows does not exceed the carrying value of the assets.
For impaired assets, we recognize a loss equal to the difference between the net book value of the asset and its estimated fair value. Fair value is
based on discounted future cash flows of the asset using a discount rate commensurate with the risk. We did not identify any impairment indicators of
such long-lived assets through June 30, 2013 and 2014.
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Income Taxes

We are subject to income taxes in the United States and the United Kingdom. Our effective tax rates differ from the statutory rates, primarily due to
changes in the valuation allowance and non-deductible expenses, as further described in the notes to our consolidated financial statements included in
this prospectus. Our effective tax rate was (134.08)% and (1.3)% in 2014 and 2013, respectively.

Significant judgment is required in evaluating our uncertain tax positions and determining our provision for income taxes. Although we believe our
reserves are reasonable, we cannot assure you that the final tax outcome of these matters will not be different from that which is reflected in our
historical income tax provisions and accruals. We adjust these reserves in light of changing facts and circumstances, such as the closing of a tax audit
or the refinement of an estimate. To the extent that the final tax outcome of these matters is different than the amounts recorded, such differences will
impact the provision for income taxes in the period in which such determination is made. The provision for income taxes includes the impact of reserve
provisions and changes to reserves that are considered appropriate, as well as the related net interest.

Significant judgment is also required in determining any valuation allowance recorded against deferred tax assets. In assessing the need for a valuation
allowance, we consider all available evidence, including past operating results, estimates of future taxable income, and the feasibility of tax planning
strategies. In the event that we change our determination as to the amount of deferred tax assets that can be realized, we will adjust our valuation
allowance with a corresponding impact to the provision for income taxes in the period in which such determination is made.

Realization of our deferred tax assets is dependent on generating sufficient taxable income in future periods. If future events cause us to conclude that
it is not more likely than not that we will be able to recover the value of our deferred tax assets, we are required to establish a valuation allowance on
deferred tax assets at that time.

At June 30, 2013, we determined that, based on all available evidence at the original date of issuance of the financial statements, a full valuation
allowance was required. Although we reported income before taxes in fiscal 2013 and were forecasting future income, we considered the cumulative
three-year loss to bear more weight than available positive evidence. As part of our analysis, we considered the three-year historic loss, adjusted for
the sale of our Hydra-Sport division and the removal of non-recurring impairment charges totaling $5.9 million in fiscal 2012. After adjusting the three-
year cumulative loss to remove the Hydra-Sport operations and the impairment charges, we remained in a cumulative three-year loss as of June 30,
2013. We also considered the overall performance of our industry and the macroeconomic performance of the U.S. economy. A significant portion of
our losses during fiscal 2010 and 2011 were in part related to the U.S. economic recession.

At June 30, 2014, our financial performance continued to improve, and our positive book and taxable income continued the trend of utilizing net
operating losses generated from fiscal 2010 through 2012. As of June 30, 2014, we had emerged from a three-year cumulative loss after adjusting
historic income for the disposition of the Hydra-Sport division and nonrecurring impairment charges. Furthermore, the improvement in the U.S.
economic environment contributed to our improved financial performance and our projections reflected continued income growth. Based on our
emergence from a three-year adjusted cumulative loss and forecasted income growth in future years, we determined that a valuation allowance against
the majority of our deferred tax assets was no longer required. The release of the valuation allowance in the fourth quarter
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of fiscal 2014 resulted in a tax benefit of $15.87 million. A valuation allowance continues to be recorded against deferred tax assets in jurisdictions with
cumulative three-year losses.

Revenue Recognition

We generally manufacture products based on specific orders from dealers and ship completed products only after collectability has been assured.

Typically, this involves receiving credit approval from third-party financial institutions or those participating in floor plan financing programs. In some
cases, boats are shipped "cash in advance" where third-party credit is unavailable. Revenue associated with sales to dealers is primarily recorded

when all of the following conditions have been met:

. an order for a product has been received;
. a common carrier signs the delivery ticket accepting responsibility for the product; and
. the product is removed from our property for delivery.

If these conditions are generally met, then title passes. Our shipping terms specify that title and risk of loss transfer to the dealer when the boat leaves
our facility.

Dealers generally have no rights to return unsold boats. From time to time, however, we may accept returns in limited circumstances and at our
discretion under our warranty policy, which generally limits returns to instances of manufacturing defects. We estimate the costs that may be incurred
under our basic limited warranty and record a liability in the amount of such costs at the time the product revenue is recognized. We may also be
obligated, in the event of default by a dealer, to accept returns of unsold boats under our repurchase commitment to floor plan financing providers,
which are able to obtain such boats through foreclosure. We accrue estimated losses when a loss, due to the default of one of our dealers, is
determined to be probable and the amount of the loss is reasonably estimable. Refer to Note 14 to our audited consolidated financial statements
included elsewhere in this prospectus for more information related to our repurchase commitment obligations.

Revenue from boat part sales is recorded as the product is shipped from our location, which is free on board shipping point.
Rebates, Promotions, Floor Plan Financing, and Incentives

We provide for various structured dealer rebate and sales promotions incentives, which are most often recognized as a reduction in net sales, at the
time of sale to the dealer. Examples of such programs include rebates, seasonal discounts, and other allowances. Other rebates may apply to boats
already in dealer inventory. These "retail rebates" on boats in the dealer's inventory are