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FORWARD-LOOKING STATEMENTS
This presentat ion conta ins fo rward - look ing sta tements wi th in the mean ing of the federa l secur i t ies laws, wh ich s ta tements invo lve substan t ia l r isks and uncer ta in t ies . Forward-
look ing sta tements genera l l y re la te to fu tu re events and inc lude, wi thout l im i ta t ion, pro jec t ions , fo recas ts and es t imates about poss ib le or assumed fu tu re resul ts of the
Company’s bus iness , f inanc ia l cond i t ion, l iqu id i ty, resu l ts o f opera t ions , p lans and ob jec t i ves . In some cases , you can ident i f y fo rward- look ing s ta tements because they conta in
words such as “may, ” “migh t , ” “wi l l , ” “wou ld , ” “shou ld , ” “expec t , ” “p lan , ” “ant ic ipa te, ” “cou ld, ” “ in tend, ” “ ta rge t , ” “p ro jec t , ” “con templa te, ” “be l ieve , ” “es t imate , ” “p red ic t , ” “ l ike ly, ”
“po ten t ia l ” o r “cont inue” or the negat ive of these words or o ther s imi la r te rms or express ions tha t concern our expec ta t ions , s t ra tegy, p lans or in ten t ions .

These forward- look ing s tatements are necessar i l y based upon est imates and assumpt ions tha t , wh i le cons idered reasonab le by the Company and i ts management , a re
inherent ly uncer ta in . Fac tors that may cause actua l resul t s to d i f fe r mater ia l l y f rom cur ren t expecta t ions inc lude, but are not l im i ted to , those fac tors ident i f ied in the
Company’s Annua l Repor t on Form 10-K for 2021 and Quar ter ly Repor ts on Form 10-Q for 2022 in the sect ions t i t led “R isk fac tors , ” “Caut ionary note regard ing forward- look ing
s tatements ” and “Management ’s d iscuss ion and ana lys is o f f inanc ia l cond i t ion and resu l ts o f operat ions . ” New r isks and uncer ta in t ies ar ise over t ime, and i t is no t poss ib le fo r
us to pred ic t a l l such fac to rs or how they may af fec t us .

Noth ing in th is presentat ion shou ld be regarded as a representat ion by any person tha t the forward- look ing sta tements set fo r th here in wi l l be achieved or tha t any of the
contempla ted resu l ts of such forward- look ing s tatements wi l l be achieved. You shou ld not p lace undue re l iance on forward- look ing s tatements , wh ich speak only as of the date
they are made. The Company under takes no duty to update these forward- look ing s tatements . Cer ta in o f the economic and market in fo rmat ion conta ined here in has been
obta ined f rom pub l ished sources and/or prepared by other par t ies . Nei ther the Company nor any of i t s d i rec tors , s tockho lders , of f i cers , a f f i l i a tes , employees, agents or
advisers , nor any other person, assumes any respons ib i l i t y fo r the accuracy, re l iab i l i t y or comple teness of any in fo rmat ion in th is presentat ion, and we express ly d isc la im any
ob l iga t ion or under tak ing to re lease pub l ic ly any updates or rev is ions to any forward- look ing sta tements to ref lec t any change in expec ta t ion or events , cond i t ions or
c i rcumstances on which such s ta tements are based.

Th is presenta t ion inc ludes cer ta in non-GAAP f inanc ia l measures , inc lud ing EBITDA, Adjus ted EBITDA, Ad jus ted EBITDA Marg in , Ad jus ted Net Income, and Adjusted Net Income
Per Share . These non-GAAP f inanc ia l measures should be cons idered on ly as supp lementa l to , and not as super io r to , f inanc ia l measures prepared in accordance wi th GAAP.
P lease re fer to the Append ix o f th is presenta t ion for a reconc i l ia t ion o f Ne t Income (Loss) , the most d i rec t ly comparab le f inanc ia l measure prepared in accordance wi th U.S .
GAAP, to Ad jus ted EBITDA, Ad jus ted Net Income, and Adjus ted Net Income Per Share .

Th is presenta t ion is conf ident ia l and may not be reproduced or o therwise dis t r ibu ted or d isseminated , in who le or par t , wi thout the pr ior wr i t ten consent of the Company, wh ich
consent may be wi thhe ld in i ts so le and abso lu te d isc re t ion .

Any inves tment in the Company wi l l be sub jec t to cer ta in r isks re la ted to the nature of the Company ’s bus iness and the s t ruc ture and opera t ions of the Company. Any
inves tment in the Company shou ld be made on ly wi th an apprec ia t ion of the app l i cab le r isks , wh ich are descr ibed in the Company’s f i l i ngs wi th the SEC.

We do not provide forward- look ing guidance for cer ta in f inanc ia l measures on a U.S. GAAP bas is because we are unab le to pred ic t cer ta in i tems conta ined in the U.S. GAAP
measures wi thout unreasonable e ffo r ts . These i tems may inc lude acquis i t ion- re la ted costs , l i t i ga t ion charges or se t t lements , impa i rment charges , and cer ta in other unusua l
ad jus tments .
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SKI-WAKE 
BOATS

Iconic brand recognized as
the premier brand in the 
fastest-growing, highest-
margin category of the 
powerboat industry, 
focused on high 
performance, relentless 
innovation and the highest 
quality

PONTOON 
BOATS

Growing pontoon brand
delivering consumers a 
broad product offering of 
high-quality, stylish and
comfortable boats at an
incredible value

LUXURY DAY 
BOATS

De novo brand that creates an 
elevated open water
experience by fusing
progressive European style
and effortless comfort with
American engineering

DIVERSIFIED PORTFOLIO OF LEADING BRANDS
SERVING THE FASTEST GROWING CATEGORIES OF THE POWERBOAT INDUSTRY

F I S C A L  F O U R T H  Q U A R T E R  &  2 0 2 2  R E S U L T S
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FISCAL FOURTH QUARTER & 2022 
RESULTS
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FISCAL 2022 EARNINGS HIGHLIGHTS 

• Remarkable new product and 
feature announcements across 
our brands

• MasterCraft  brand net sales up 
nearly 33%

• Crest net sales up more than 37%

• Aviara net sales up nearly 180% 

• Remarkable new product and 
feature announcements across 
our brands

• MasterCraft  brand net sales up 
nearly 33%

• Crest net sales up more than 37%

• Aviara net sales up nearly 180% 

• Wholesale units up 14.2% vs. 
f iscal 2021

• Most units produced in any year

• Production l imited by supply 
chain, and operational 
challenges at NauticStar

• MasterCraft ,  Crest and Aviara 
gained market share versus top 
competitors

• Wholesale units up 14.2% vs. 
f iscal 2021

• Most units produced in any year

• Production l imited by supply 
chain, and operational 
challenges at NauticStar

• MasterCraft ,  Crest and Aviara 
gained market share versus top 
competitors

• Second consecutive record-
sett ing year

• Record net sales of $707.9 
mil l ion, up 34.6%

• Record Diluted Adjusted Net 
Income per share of $4.54, up 
37.2%

• Record Adjusted EBITDA of 
$121.1 mil l ion, up 30.5%

• Second consecutive record-
sett ing year

• Record net sales of $707.9 
mil l ion, up 34.6%

• Record Diluted Adjusted Net 
Income per share of $4.54, up 
37.2%

• Record Adjusted EBITDA of 
$121.1 mil l ion, up 30.5%

Industry-Leading Innovation 
and Organic Growth

Resilient Performance Despite 
Production ConstraintsRecord Financial Results

• Net sales between $580M to and 
$615M

• Adjusted EBITDA between $105M 
and $115M

• Adjusted Earnings Per Share 
between $3.89 and $4.31

• Capital expenditures in the $30 
mil l ion range

• Net sales between $580M to and 
$615M

• Adjusted EBITDA between $105M 
and $115M

• Adjusted Earnings Per Share 
between $3.89 and $4.31

• Capital expenditures in the $30 
mil l ion range

Guiding to a Strong Fiscal 
2023

• Delivered second consecutive year of record results despite a challenging supply chain environment 

• Guiding to second-best year in the Company’s history

• Delivered second consecutive year of record results despite a challenging supply chain environment 

• Guiding to second-best year in the Company’s history
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RECORD FULL-YEAR RESULTS 

Achieved record Net Sales, Adjusted EBITDA, and Adjusted Net Income Per Share in fiscal 2022, eclipsing the previous records 
posted in fiscal 2021
Achieved record Net Sales, Adjusted EBITDA, and Adjusted Net Income Per Share in fiscal 2022, eclipsing the previous records 
posted in fiscal 2021

ADJUSTED NET INCOME 
PER SHARE

ADJUSTED EBITDA
($’s in millions)

NET SALES 
($’s in millions)
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MASTERCRAFT TAKES MARKET SHARE

 Our ability to ramp up production faster than our 
largest competitors has been key to gaining market 
share

 Enabled MasterCraft to outgain top brands by 80 to 
240 basis points for 12 months ended March 31

 Solidifies MasterCraft as #1 ski-wake brand

Rank Ski-Wake Brand Market 
Share(1)

Y-o-Y 
Change(2)

1 21.3% 0.4%
2 Malibu 19.3% (1.3)%

3 Nautique 13.9% (2.1)%
4 Axis Wake Research 10.5% (0.4)%

(1) Sk i -wake  ca tegory marke t  share  per  S ta t i s t i ca l  Surveys ,  I nc .  da ta  fo r  t he  ro l l i ng  
12-month  per iod  ended  March  31 ,  2022 ;  a l l  s ta tes  repor t ing .

(2) Change  in  marke t  share  as  compared  to  the  ro l l i ng  12-month  per iod  ended  March  
31 ,  2021 ;  a l l  s ta tes  repor t ing .
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MASTERCRAFT MODEL YEAR 2023 INNOVATIONS
Completely Redesigned XT20

All-New XT22 T

Telematics and MasterCraft 
Connect App
 New, standard onboard telematics

 Provides ability to stay connected to the 
boat remotely

 Allows monitoring of boat’s health, critical 
data, and ability to alert dealer for service 
needs

Easy to Use Swim Step

6.2L Supercharged Engine
World’s most powerful towboat engine 
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FISCAL 2022 RESULTS

• Increased to a record $121.1 
mil l ion, up 30.5%

• Increased to a record $121.1 
mil l ion, up 30.5%

• Increased to a record 8,217 
units,  up 14.2% 

• Increased to a record 8,217 
units,  up 14.2% 

• Increased to a record $707.9 
mil l ion, up 34.6%

• Increased to a record $707.9 
mil l ion, up 34.6%

ADJUSTED EBITDA
($’s in millions)UNIT VOLUMENET SALES

($’s in millions)

• Increased to a record $4.54 per share, up 
37.2%

• Increased to a record $4.54 per share, up 
37.2%

ADJUSTED NET INCOME 
PER SHARE
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FOURTH QUARTER 2022 RESULTS

• Increased to a record $44.6 
mil l ion, up 65.6%

• Increased to a record $44.6 
mil l ion, up 65.6%

• Increased to a fourth-quarter 
record of 2,367 units,  up 18.8% 

• Increased to a fourth-quarter 
record of 2,367 units,  up 18.8% 

• Increased to a record $217.7 
mil l ion, up 40%

• Increased to a record $217.7 
mil l ion, up 40%

ADJUSTED EBITDA
($’s in millions)UNIT VOLUMENET SALES

($’s in millions)

• Increased to a record $1.77 per share, up 
80.6%

• Increased to a record $1.77 per share, up 
80.6%

ADJUSTED DILUTED NET 
INCOME PER SHARE
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FISCAL YEAR 2023 GUIDANCE
 Divested NauticStar business during Q1 fiscal 2023

 Beginning Q1 fiscal 2023, will report NauticStar as discontinued operations, 
separate from the results of our continuing operations 

 Our guidance represents expectations for our continuing operations only

METRIC FY 2023 Q1 FY 2023
Net Sales Approximately $165M Between $580M and 

$615M

Adjusted EBITDA 
Margin Approximately $33.5M Between $105M and 

$115M

Adjusted EPS Approximately $1.30 Between $3.89 and 
$4.31

Capital Expenditures N/A Approximately $30 
million
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APPENDIX
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FOURTH QUARTER ADJUSTED EBITDA 
RECONCILIATION
 The following table sets 

forth a reconciliation of 
net income as 
determined in 
accordance with GAAP to 
adjusted EBITDA for the 
periods indicated:

1) Represen ts  a  non-cash  charge  o f  $23 .8  m i l l i on  recorded  in  t he  Nau t i cS ta r segment  f o r  impa i rment  o f  o ther  in tang ib le  and  f i xed  asse ts .
2 ) Represen ts  th i rd -par t y  consu l t ing  fees  assoc ia ted  wi th  the  opera t iona l  improvement  in i t i a t i ve  a t  ou r  Nau t i cS ta r segment .
3 ) Represen ts  loss  recogn ized  upon  re f inanc ing  the  Company’s  deb t  i n  f i sca l  2021 .  T he  loss  i s  compr ised  o f  unamor t i zed  deb t  i ssuance  cos ts  re la ted  to  the  p rev ious ly  ex is t ing  

c red i t  f ac i l i t y  and  th i rd -par t y  lega l  cos ts  assoc ia ted  wi th  the  re f inanc ing .

($ in thousands)
Q4 FY22 % of 

sales Q4 FY21 % of 
sales

Net income $11,491 5.3% $16,534 10.6%
Income tax expense 3,891 5,026
Interest expense 391 748
Depreciation and amortization 3,460 3,082

EBITDA $19,233 8.8% $25,390 16.3%
Impairments(1) 23,833 -                  
Share-based compensation 583 800
Operational improvement initiative(2) 984 -                  
Debt refinancing charges(3) -                  769

Adjusted EBITDA $44,633 20.5% $26,959 17.3%
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FISCAL YEAR 2022 ADJUSTED EBITDA 
RECONCILIATION
 The following table sets 

forth a reconciliation of 
net income as 
determined in 
accordance with GAAP to 
adjusted EBITDA for the 
periods indicated:

1) Represen ts  non-cash  charges  o f  $1 .1  m i l l i on  recorded  in  t he  Av ia ra  segment  f o r  impa i rment  o f  goodwi l l  and  $23 .8  m i l l i on  recorded in  our  Nau t i cS ta r segment  f o r  impa i rment  
o f  o ther  in tang ib le  and  f i xed  asse ts .  

2 ) Represen ts  th i rd -par t y  consu l t ing  fees  assoc ia ted  wi th  the  opera t iona l  improvement  in i t i a t i ve  a t  ou r  Nau t i cS ta r segment .
3 ) Represen ts  cos ts  to  t rans i t i on  p roduc t ion  o f  t he  Av ia ra  b rand  f rom Vonore ,  Tennessee  to  Mer r i t t  I s land ,  F lo r ida .   Cos ts  inc lude  dup l i ca t i ve  overhead  cos ts  and  cos ts  no t  

i nd ica t i ve  o f  ongo ing  opera t ions  ( such  as  t ra in ing  and  fac i l i t y  p repara t ion ) .
4 ) Represen ts  loss  recogn ized  upon  re f inanc ing  the  Company’s  deb t  i n  f i sca l  2021 .  T he  loss  i s  compr ised  o f  unamor t i zed  deb t  i ssuance  cos ts  re la ted  to  the  p rev ious ly  ex is t ing  

c red i t  f ac i l i t y  and  th i rd -par t y  lega l  cos ts  assoc ia ted  wi th  the  re f inanc ing .

($ in thousands)
FY2022 % of 

sales FY2021 % of 
sales

Net income $58,214 8.2% $56,170 10.7%
Income tax expense 18,172 15,658
Interest expense 1,471 3,392
Depreciation and amortization 13,614 11,630

EBITDA $91,471 12.9% $86,850 16.5%
Impairments(1) 24,933 -              
Share-based compensation 3,458 2,984
Operational improvement initiative(2) 1,216 -              
Aviara transition costs(3) -              2,150
Debt refinancing charges(4) -              769

Adjusted EBITDA $121,078 17.1% $92,753 17.6%
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FOURTH QUARTER ADJUSTED NET INCOME 
RECONCILIATION
 The following table sets 

forth a reconciliation of 
net income as 
determined in 
accordance with GAAP to 
adjusted net income for 
the periods indicated:

1) Represen ts  a  non-cash  charge  o f  $23 .8  m i l l i on  recorded  in  t he  Nau t i cS ta r segment  f o r  impa i rment  o f  o ther  in tang ib le  and  f i xed  asse ts .
2 ) Represen ts  th i rd -par t y  consu l t ing  fees  assoc ia ted  wi th  the  opera t iona l  improvement  in i t i a t i ve  a t  ou r  Nau t i cS ta r segment .
3 ) Represen ts  loss  recogn ized  upon  re f inanc ing  the  Company’s  deb t  i n  f i sca l  2021 .  T he  loss  i s  compr ised  o f  unamor t i zed  deb t  i ssuance  cos ts  re la ted  to  the  p rev ious ly  ex is t ing  

c red i t  f ac i l i t y  and  th i rd -par t y  lega l  cos ts  assoc ia ted  wi th  the  re f inanc ing .
4 ) Re f lec t s  income tax  expense  a t  an  income tax  ra te  o f  23 .0% fo r  each  per iod  p resen ted .  
5 ) Represen ts  the  We igh ted  Average  Shares  Used  fo r  t he  Computa t ion  o f  Bas ic  and  D i lu ted  earn ings  ( loss )  pe r  share  as  p resen ted  on  the  Conso l ida ted  S ta tements  o f  

Opera t ions  to  ca lcu la te  Ad jus ted  Ne t  I ncome per  d i l u ted  share  fo r  a l l  pe r iods  p resen ted  here in .

F I S C A L  F O U R T H  Q U A R T E R  &  2 0 2 2  R E S U L T S

($ in thousands, except per share and share amounts) Q4 FY22 Q4 FY21
Net income $11,491 $16,534

Income tax expense 3,891 5,026
Impairments(1) 23,833 -                  
Amortization of acquisition intangibles 961 961
Share-based compensation 583 800
Operational improvement initiative(2) 984 -                  
Debt refinancing charges(3) -                  769

Adjusted net income before income taxes $41,743 $24,090
Adjusted income tax expense(4) 9,602 5,541

Adjusted net income $32,141 $18,549

Adjusted net income per share
Basic $1.79 $0.99
Diluted $1.77 $0.98

Weighted average shares used for the computation of:(5)

Basic adjusted net income per share 17,952,267 18,822,231
Diluted adjusted net income per share 18,155,449 19,021,220
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FISCAL YEAR 2022 ADJUSTED NET INCOME 
RECONCILIATION
 The following table sets 

forth a reconciliation of 
net income as 
determined in 
accordance with GAAP to 
adjusted net income for 
the periods indicated:

1) Represen ts  non-cash  charges  o f  $1 .1  m i l l i on  recorded  in  t he  Av ia ra  segment  f o r  impa i rment  o f  goodwi l l  and  $23 .8  m i l l i on  recorded in  our  Nau t i cS ta r segment  f o r  impa i rment  
o f  o ther  in tang ib le  and  f i xed  asse ts .  

2 ) Represen ts  th i rd -par t y  consu l t ing  fees  assoc ia ted  wi th  the  opera t iona l  improvement  in i t i a t i ve  a t  ou r  Nau t i cS ta r segment .
3 ) Represen ts  cos ts  to  t rans i t i on  p roduc t ion  o f  t he  Av ia ra  b rand  f rom Vonore ,  Tennessee  to  Mer r i t t  I s land ,  F lo r ida .   Cos ts  inc lude  dup l i ca t i ve  overhead  cos ts  and  cos ts  no t  

i nd ica t i ve  o f  ongo ing  opera t ions  ( such  as  t ra in ing  and  fac i l i t y  p repara t ion ) .
4 ) Represen ts  loss  recogn ized  upon  re f inanc ing  the  Company’s  deb t  i n  f i sca l  2021 .  T he  loss  i s  compr ised  o f  unamor t i zed  deb t  i ssuance  cos ts  re la ted  to  the  p rev ious ly  ex is t ing  

c red i t  f ac i l i t y  and  th i rd -par t y  lega l  cos ts  assoc ia ted  wi th  the  re f inanc ing .
5 ) Re f lec t s  income tax  expense  a t  an  income tax  ra te  o f  23 .0% fo r  each  per iod  p resen ted .  
6 ) Represen ts  the  We igh ted  Average  Shares  Used  fo r  t he  Computa t ion  o f  Bas ic  and  D i lu ted  earn ings  ( loss )  pe r  share  as  p resen ted  on  the  Conso l ida ted  S ta tements  o f  

Opera t ions  to  ca lcu la te  Ad jus ted  Ne t  I ncome per  d i l u ted  share  fo r  a l l  pe r iods  p resen ted  here in .

F I S C A L  F O U R T H  Q U A R T E R  &  2 0 2 2  R E S U L T S

($ in thousands, except per share and share amounts) FY2022 FY2021
Net income $58,214 $56,170

Income tax expense 18,172 15,658
Impairments(1) 24,933 -               
Amortization of acquisition intangibles 3,881 3,842
Share-based compensation 3,458 2,984
Operational improvement initiative(2) 1,216 -               
Aviara transition costs(3) -               2,150
Debt refinancing charges(4) -               769

Adjusted net income before income taxes $109,874 $81,573
Adjusted income tax expense(5) 25,271 18,762

Adjusted net income $84,603 $62,811

Adjusted net income per share
Basic $4.58 $3.34
Diluted $4.54 $3.31

Weighted average shares used for the computation of:(6)

Basic adjusted net income per share 18,455,226 18,805,464
Diluted adjusted net income per share 18,636,512 18,951,521
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FOURTH QUARTER ADJUSTED NET INCOME PER 
SHARE RECONCILIATION
 The following table sets 

forth a reconciliation of 
net income per diluted 
share as determined in 
accordance with GAAP to 
adjusted net income per 
diluted share for the 
periods indicated:

1) Represen ts  a  non-cash  charge  o f  $23 .8  m i l l i on  recorded  in  t he  Nau t i cS ta r segment  f o r  impa i rment  o f  o ther  in tang ib le  and  f i xed  asse ts .
2 ) Represen ts  th i rd -par t y  consu l t ing  fees  assoc ia ted  wi th  the  opera t iona l  improvement  in i t i a t i ve  a t  ou r  Nau t i cS ta r segment .
3 ) Represen ts  loss  recogn ized  upon  re f inanc ing  the  Company’s  deb t  i n  f i sca l  2021 .  T he  loss  i s  compr ised  o f  unamor t i zed  deb t  i ssuance  cos ts  re la ted  to  the  p rev ious ly  ex is t ing  

c red i t  f ac i l i t y  and  th i rd -par t y  lega l  cos ts  assoc ia ted  wi th  the  re f inanc ing .
4 ) Re f lec t s  income tax  expense  a t  an  income tax  ra te  o f  23 .0% fo r  each  per iod  p resen ted .

($ in thousands, except per share amounts) Q4 FY22 Q4 FY21
Net income per diluted share $0.63 $0.87

Income tax expense 0.22 0.27
Impairments(1) 1.31 -                      
Amortization of acquisition intangibles 0.05 0.05
Share-based compensation 0.03 0.04
Operational improvement initiative(2) 0.05 -                      
Debt refinancing charges(3) -                      0.04

Adjusted net income per diluted share before 
income taxes $2.29 $1.27

Impact of adjusted income tax expense on net 
income per diluted share before income taxes(4) (0.52) (0.29)

Adjusted net income per diluted share $1.77 $0.98
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FISCAL YEAR 2022 ADJUSTED NET INCOME PER 
SHARE RECONCILIATION
 The following table sets 

forth a reconciliation of 
net income per diluted 
share as determined in 
accordance with GAAP to 
adjusted net income per 
diluted share for the 
periods indicated:

1) Represen ts  non-cash  charges  o f  $1 .1  m i l l i on  recorded  in  t he  Av ia ra  segment  f o r  impa i rment  o f  goodwi l l  and  $23 .8  m i l l i on  recorded in  our  Nau t i cS ta r segment  f o r  impa i rment  
o f  o ther  in tang ib le  and  f i xed  asse ts .  

2 ) Represen ts  th i rd -par t y  consu l t ing  fees  assoc ia ted  wi th  the  opera t iona l  improvement  in i t i a t i ve  a t  ou r  Nau t i cS ta r segment .
3 ) Represen ts  cos ts  to  t rans i t i on  p roduc t ion  o f  t he  Av ia ra  b rand  f rom Vonore ,  Tennessee  to  Mer r i t t  I s land ,  F lo r ida .  Cos ts  inc lude  dup l i ca t i ve  overhead  cos ts  and  cos ts  no t  

i nd ica t i ve  o f  ongo ing  opera t ions  ( such  as  t ra in ing  and  fac i l i t y  p repara t ion ) .
4 ) Represen ts  loss  recogn ized  upon  re f inanc ing  the  Company’s  deb t  i n  f i sca l  2021 .  T he  loss  i s  compr ised  o f  unamor t i zed  deb t  i ssuance  cos ts  re la ted  to  the  p rev ious ly  ex is t ing  

c red i t  f ac i l i t y  and  th i rd -par t y  lega l  cos ts  assoc ia ted  wi th  the  re f inanc ing .
5 ) Re f lec t s  income tax  expense  a t  an  income tax  ra te  o f  23 .0% fo r  each  per iod  p resen ted .

($ in thousands, except per share amounts) FY2022 FY2021
Net income $3.12 $2.96

Income tax expense 0.98 0.83
Impairments(1) 1.34 -                
Amortization of acquisition intangibles 0.21 0.20
Share-based compensation 0.19 0.16
Operational improvement initiative(2) 0.07 -                
Aviara transition costs(3) -                0.11
Debt refinancing charges(4) -                0.04

Adjusted net income before income taxes 5.91 4.30
Impact of adjusted income tax expense on net 
income per diluted share before income taxes(5) (1.37) (0.99)

Adjusted net income per diluted share $4.54 $3.31
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