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Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration
Statement becomes effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities act registration statement number of the earlier effective registration statement for the same
offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one). ~

Large accelerated filer ~ Accelerated filer
Non-accelerated filer x (Do not check if a smaller reporting company) Smaller reporting company

CALCULATION OF REGISTRATION FEE

Estimated Proposed
Amount Maximum
Maximum
Title of Each Class of to be Offering Price Aggregate
Amount of
Securities to be Registered Registered Per Unit Offering Price Registration Fee
Common Stock, $0.0001 per value per
share 13,800,000 $29.37@ $405,306,000)2) $52,2043)

(1) Includes the offering price of any additional shares of common stock that the underwriters have the option to
purchase.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(a) under the Securities act
of 1933, as amended. In accordance with Rule 457(c) of the Securities Act of 1933, as amended, the price shown is
the average of the high and low selling prices of the common stock on April 9, 2014, as reported on the New York
Stock Exchange.
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(3) Previously paid.

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities act of
1933 or until this Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. These securities may not be sold until
the registration statement filed with the Securities and Exchange Commission is effective. This preliminary

prospectus is not an offer to sell these securities nor a solicitation of an offer to buy these securities in any
Jjurisdiction where the offer and sale is not permitted.

Subject to Completion, dated April 28, 2014
PROSPECTUS

12,000,000 Shares

Burlington Stores, Inc.

Common Stock

The selling stockholders are offering up to 12,000,000 shares of common stock of Burlington Stores, Inc. The selling
stockholders will receive all of the proceeds from any sales of their shares. We will not receive any proceeds from the
sale of shares of common stock by the selling stockholders. We will bear a portion of the expenses of the offering of
common stock, except that the selling stockholders will pay any applicable underwriting fees, discounts or
commissions and certain transfer taxes.

Our shares of common stock are listed on the New York Stock Exchange ( NYSE ) under the symbol BURL . On
April 25, 2014, the last sale of our common stock as reported on the NYSE was $27.60 per share.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of

these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

Investing in our common stock involves risks. See _Risk Factors beginning on page 18.

Per
Share Total
Price to public $ $
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Underwriting discounts and commissions(1) $ $
Proceeds, before expenses, to the selling stockholders $ $

(1) Seealso Underwriting for a full description of compensation in connection with this offering.

The underwriters have an option to purchase up to 1,800,000 additional shares from certain selling stockholders at the
public offering price, less the underwriting discount. The underwriters can exercise this option at any time and from
time to time within 30 days from the date of this prospectus.

Delivery of the shares of common stock will be made on or about ,2014.

Joint Book-Running Managers

J.P. Morgan Morgan Stanley BofA Merrill Lynch

Goldman, Sachs & Co. Wells Fargo Securities
Co-Managers

BMO Capital Markets Cowen and Company

Guggenheim Securities SunTrust Robinson Humphrey

Telsey Advisory Group Ramirez & Co., Inc.
The date of this prospectus is ,2014
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We have not and the underwriters have not authorized anyone to provide you with any information other than
that contained in this prospectus or in any free writing prospectus prepared by or on behalf of us or to which
we have referred you. The selling stockholders are offering to sell, and seeking offers to buy, shares of our
common stock only in jurisdictions where such offers and sales are permitted. The information in this
prospectus or any free writing prospectus is accurate only as of its date, regardless of its time of delivery or the
time of any sale of shares of our common stock. Qur business, financial condition, results of operations and
prospects may have changed since that date.

MARKET, RANKING AND OTHER INDUSTRY DATA

In this prospectus we rely on and refer to information and statistics regarding our industry, the size of certain markets
and our position within the sectors in which we compete. Some of the market and industry data contained in this
prospectus are based on independent industry publications or other publicly available information, while other
information is based on our good faith estimates, which are derived from our review of internal surveys, as well as
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independent sources listed in this prospectus including the industry research firm The NPD Group, Inc. ( The NPD
Group ), and our management s knowledge and experience in the markets in which we operate. Our estimates have also
been based on information obtained from our customers, suppliers and other contacts in the markets in which we

operate. We believe that these independent sources and our internal data are reliable as of their respective dates.

In this prospectus we refer to national chains and department stores. We define national chains as retail stores with an
average store size of 60,000 to 100,000 square feet that offer a range of moderately priced goods
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across multiple categories. National chains include, among others, the following retailers: JCPenney, Sears and Kohl s.
We define department stores as retail stores with an average store size of 100,000 to 150,000 plus square feet that
feature an array of nationally recognized, moderate and better priced goods. Department stores include, among others,
the following retailers: Macy s, Neiman Marcus and Saks Fifth Avenue.

TRADEMARKS, SERVICE MARKS AND TRADE NAMES

We own the trademarks, service marks and trade names that we use in connection with the operation of our business.

Our trademarks include BCF, Burlington, Burlington Coat Factory, = Cohoes, Luxury Linens, =~ MJM Designer S}
Baby Depot. This prospectus may also contain trademarks, service marks, trade names and copyrights of other

companies, which are the property of their respective owners. Solely for convenience, the trademarks, service marks,

trade names and copyrights referred to in this offering circular are listed without the TM, SM, © and ® symbols, but

we will assert, to the fullest extent under applicable law, our rights or the rights of the applicable licensors, if any, to

these trademarks, service marks, trade names and copyrights.

ii
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PROSPECTUS SUMMARY

The following summary highlights information appearing 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. In particular, you should read the sections entitled Risk Factors and Management s
Discussion and Analysis of Financial Condition and Results of Operations and the consolidated financial statements
and the notes relating to those statements included elsewhere in this prospectus. Some of the statements in this
prospectus constitute forward-looking statements. See Forward-Looking Statements.

In this prospectus, unless the context requires otherwise, references to the Company, we, our, or us refer
to Burlington Stores, Inc., the issuer of the common stock offered hereby, and its consolidated subsidiaries. Parent
refers to Burlington Stores, Inc. alone, Holdings refers to Burlington Coat Factory Investments Holdings, Inc.,
Parent s indirect, wholly-owned subsidiary, and BCFWC refers to Burlington Coat Factory Warehouse
Corporation, Holdings direct, wholly-owned subsidiary.

Company Overview

Founded in 1972, we are a national off-price retailer of high quality branded apparel, operating 523 stores, inclusive of
an internet store, in 44 states and Puerto Rico. We are a market leader in the fast growing off-price retail channel. We
offer our merchandise using an Every Day Low Price ( EDLP ) model with savings up to 60-70% off department and
specialty store regular prices. We provide our customers an extensive selection of better and moderate, fashionable
branded product in women s ready-to-wear apparel, menswear, youth apparel, baby products, footwear, accessories,
home goods and coats. We feature merchandise from over 4,500 vendors, with a focus on major nationally-recognized
brands. This vendor breadth provides our customers with a treasure hunt experience of searching for great brands at
great value.

Our average store size is approximately 79,000 square feet, which is two to three times the size of our largest off-price
competitors stores. Our larger store size has allowed us to offer more categories and substantially more breadth in
each product category than our off-price competitors and to establish ourselves as a destination for select categories,
including coats, youth and baby, special-occasion dresses and men s tailored apparel. We believe that our leadership in
the off-price channel in select categories and our broad and diverse merchandise offering allow our stores to attract
customers from beyond their local trade areas.

Large and Growing Off-Price Channel
We operate within the large and growing off-price channel in the United States. According to The NPD Group, the
off-price apparel channel grew at a 5% compound annual growth rate ( CAGR ) during the four years ending December
2013. Over that period, sales in the off-price channel have grown over 10 times faster than the department store and
national chain channels. We believe that the increasing demand for the off-price channel will continue to be driven by
consumers growing focus on, and preference for, the value available at off-price retailers.

Our Competitive Strengths

Leading Destination for On-Trend, Branded Merchandise at a Great Value
We offer a broad and compelling assortment of on-trend, branded apparel and related merchandise. Our average store

size is approximately 79,000 square feet, which is two to three times the size of our largest off-price competitors
stores, allowing us to carry substantially more breadth in each product category, including
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branded apparel for various lifestyles, fashion preferences and sizes. We have a long heritage of leadership in select

core categories including coats, youth and baby, special-occasion dresses and men s tailored apparel. We employ a

broad merchandising strategy that provides the customer with a wide range of choices and a limited number of units
per style, which fosters a sense of scarcity and urgency to purchase now. The frequent arrival of new merchandise to
our stores encourages our customers to return to our stores regularly.

Compelling Value and Every Day Low Price Model

We employ an EDLP model that offers customers savings of up to 60-70% off department and specialty store regular
prices. Our price tags feature a compare at price, indicating the savings for the customer. We believe our EDLP
approach contributes to a simpler and better value proposition by eliminating the customer s need to wait for sales, use
coupons or participate in loyalty programs to realize savings.

Flexible Off-Price Sourcing and Merchandising Model

We aim to purchase the majority of our merchandise in-season, with our merchants spending time weekly in-market,
buying on-site from vendors, to take advantage of the latest fashion trends. We seek to optimize our open-to-buy,
which is the portion of our inventory receipt budget that remains unbought at any given point. We believe, as a result
of how we manage our open-to-buy position, our merchants are able to execute compelling purchases

opportunistically from our vendors. We have long-standing relationships with thousands of leading vendors, including
many of the world s largest apparel manufacturers, and no one vendor accounts for more than 2% of our merchandise.
We believe that merchandise vendors, including those with whom we work, increasingly view off-price retail as an
attractive channel through which to reach their customers.

We consistently evaluate new vendors to add to our portfolio and review existing vendors to ensure that we have
access to the best products and brands at great value. We believe that our in-season buying strategy and broad vendor
relationships allow us to provide our customers with consistently fresh, on-trend and high quality offerings across a
broad range of categories.

Attractive Store Economics

We have a proven and attractive store model that generates strong cash flow and consistent store-level financial
results. We have opened an average of 23 new stores per year since 2006 and our new stores have an average payback
period of less than three years. Over 98% of our stores are profitable on a store-level cash flow basis, and we believe
we have considerable room to grow profitability. Our stores have been successful in varying geographic regions,
population densities, store footprint sizes and real estate settings. We believe our robust store model, reinforced by our
site selection process and in-store execution, is driving improved consistency in performance across our store base.

Proven Management and Merchant Team with Off-Price Retail Experience

We have assembled a strong and empowered management team with a median experience of 25 years in the retail
industry and a median tenure of five years with us. Our management team has complementary experiences across a
broad range of disciplines in the retail industry, including at other leading off-price retailers, department stores and
specialty stores. Our management team, through our incentive equity plan, is aligned with the objectives of our
stockholders.
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Recent Strategic Initiatives

In December 2008, we hired Tom Kingsbury as President and CEO to help define and lead our transformation. Since
then, we have made significant investments in people, processes and systems to transform our business. We believe
that we are in the early stages of realizing the return on these investments, which we expect will result in continued
growth and enhanced profitability.

Assembled a Talented, Experienced Management Team

Under Mr. Kingsbury s leadership, we have assembled a proven and successful management team with significant
retail and off-price experience from various best-in-class retailers. We have placed five of our top eight executives in
their current roles, including those leading the merchandising, marketing, merchandise planning and allocation, supply
chain, and human resources functions. Most recently, in 2012, we hired Paul Metcalf as our Chief Merchandising
Officer to oversee and enhance the execution of our merchandising model.

Refined Our Off-Price Model Through Improved Buying, Inventory Management and Supply Chain Investment

We have refined and improved our execution of our off-price model and redesigned our merchant organization to
provide more clear and distinct roles where our buyers focus primarily on buying and the support team focuses on
planning and allocation, and we now have information systems that support data-driven decisions for both. We have
also made significant investments to upgrade talent across these functions. We have increased our portion of in-season
versus pre-season buys to increase the freshness of our merchandise offering. This strategy puts us more in line with
our primary off-price competitors, as opposed to department stores, which primarily purchase pre-season. In part due
to this focus on inventory freshness and providing great values, from May 31, 2008 to February 1, 2014 our
comparable store inventory turnover increased by 69% and our inventory aged 90 days or older decreased by 53%.

We have improved our access to the highest quality nationally-branded products through our network of over 4,500
vendors. We have renewed our emphasis on buyers spending time interacting face-to-face with new and existing
vendors and on continuously evaluating fashion trends and emerging businesses. Over the last two years, we have
invested in our supply chain infrastructure to support our off-price buying model. We expect to continue to invest in
our supply chain infrastructure to facilitate our ongoing growth. In addition to our East Coast buying presence, we
opened a West Coast buying office last year to better enable access to vendors in that region. We are focusing on
brands relevant to our customers, which we believe will drive traffic to our stores. In order to improve our buying
decisions, we formalized a new framework that we believe will help our merchants continue to deliver great brands
and great values to our customers.

Invested in Technology and Systems to Drive Growth and Improve Efficiency

Since 2009, we have also invested over $45 million in new, best-in-class information technology and merchandising
systems solutions across our business functions to enhance the consistency of our execution and to improve the
scalability of these functions across a growing store base. We believe our new merchandise planning and customized,
in-house allocation systems, combined with our recent focus on developing the capability to localize inventory
allocation, will help us to improve sales and margins by ensuring that we plan and allocate the right product to the
right store at the right time. Our business intelligence system provides improved data visibility and allows us to
identify trends to which our merchandising team can opportunistically respond. Our markdown optimization system is
designed to maximize sales and total margin dollars by recommending markdowns at the style and color level to
achieve defined sell-through targets and exit dates.
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Built Data-Driven Testing Culture to Ensure Successful Rollout of New Initiatives

In addition to our investments in specific systems, our management team has built a strong data-driven testing culture.
We regularly launch tests of new initiatives and rigorously measure effectiveness prior to chain-wide rollout. For
example, in 2012, we tested a new in-store merchandising fixture for kids and men s shoes. After observing significant
sales lift, we are rolling this fixture out in all existing stores and our new stores. Our improved testing capability has
begun to enable us to drive growth in an increasingly predictable manner while minimizing distraction to our store

team.

Sharpened Focus on Our Core Female Customer

We have focused on better serving our core female customer: a brand-conscious fashion enthusiast, aged 25-49, with
an average annual household income of $25,000-$75,000, by improving and expanding our offerings for her and by
building on our strength in categories for her family, such as youth and baby, special occasions and menswear. We
launched a new marketing campaign that specifically targeted our core customer and continue to refine our efforts to
increase the frequency of her visits and average spend. As an early indicator of the success of this initiative, the Fiscal
2013 comparable store sales growth for women s ready-to-wear apparel (excluding coats), our single largest product
category, was over 6%.

Introduced Program to Improve Customer Experience and Store Operations

We aim to deliver an easy and consistent customer experience. We have significantly enhanced the store experience
and ease of shopping at all of our stores by simplifying our merchandise presentation, implementing a comprehensive
program focused on offering more brands and styles and improving store navigation. We have accomplished this by
utilizing clear way-finding signs and distinct product signage, highlighting key brands and new arrivals, improving
organization of the floor space, reducing rack density, facilitating quicker checkouts and delivering better customer
service. We have made particular improvements in product size visibility, queuing and fitting rooms.

To ensure consistent execution of our customer experience priorities, we have improved our store associate training,
reorganized and strengthened our field management organization, implemented a store labor scheduling system and
revamped our employee satisfaction program. In addition, since 2009 we have hired more than 300 new store
managers from outside our organization, many from best-in-class retailers including our competition. These initiatives
have better aligned store management and labor staffing to operational priorities, improved the customer experience
and resulted in approximately a 420 basis point reduction in store payroll as a percentage of sales from 2008 through
2013.

Our improved customer experience, in conjunction with more consistent in-store execution, enabled us to achieve
73% overall customer satisfaction in 2013, a 21-point improvement since we began tracking this metric in 2008. We
have also implemented operational audits to measure performance against clearly defined operational standards. To
date, stores that have achieved higher audit scores have generated higher comparable store sales.

Refreshed Our Existing Store Base

At the end of Fiscal 2013, 68% of our stores were either new, refreshed, remodeled or relocated since 2006. In our
refreshed and remodeled stores, we have incorporated: new flooring, painting, lighting and graphics, relocated our
fitting rooms to maximize productive selling space and made various other improvements as necessary on a
store-by-store basis. We continue to invest in store refreshes and remodels on a store-by-store basis where appropriate,
taking into consideration the age, sales and profitability of a store and the potential customer satisfaction
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Enhanced Real Estate Analysis and New Store Selection Process

We have reengineered our new store development process to utilize more sophisticated criteria for real estate site
selection and to reduce our total new store investment. Our real estate process consists of a review of demographics,
population density, cannibalization impact, traffic patterns, competitive dynamics, co-tenancy considerations and ease
of access, in order to meet acceptable return criteria. We have partnered with landlords to increase the landlord funded
tenant improvements in new stores and have improved our opening inventory to increase cash-on-cash returns. Under
our enhanced real estate selection process, we opened 15 new stores in Fall 2011, 6 new stores in Spring 2012 and 16
new stores in Fall 2012, which, on average, have performed in line with our expectations and ahead of our required
payback hurdles.

Our Growth Strategies

We believe there are significant opportunities to drive sustainable sales and margin growth. We believe each of the
initiatives discussed above will play an important role in our ability to execute on our growth strategies, given the

recency of their implementation as shown in the below timeline.

Summary of Strategic Initiative
Assembled a talented, experienced management team

Refined our off-price model through improved buying,
inventory management and supply chain investment

Invested in technology and systems to drive growth and
improve efficiency

Table of Contents

Timing of Implementation
The current management team has been built over the
past five years

Recent additions include our Chief Marketing Officer
(June 2011) and Chief Merchandising Officer (April
2012)

The buying model has been refined over the past four
to five years resulting in continual improvements in
execution

Median tenure of our general and division
merchandising managers with us is approximately
2 years

Merchandise planning system implementation
completed in August 2011

Merchandise allocation system enhancements
completed in July 2012
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Built data-driven testing culture with robust measurements
of results to ensure successful rollout of new initiatives

Sharpened focus on our core female customer

Table of Contents

Markdown optimization system completed in Fall
2013

Began running initial tests in late 2011
As part of the preparation for the launch of our
refocused marketing campaign in Spring 2011, we

increased emphasis on gathering customer insights and
data

Continue to tailor our marketing on an ongoing basis
to better cater to our core customer
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Summary of Strategic Initiative Timing of Implementation
Introduced program to improve customer experience and We increased our focus on customer service
store operations beginning in 2010; however, many specific initiatives

have been implemented only in the last two years

As an example, we improved store navigational
signage and simplified merchandising presentation in
early 2012 and rolled out to the full store base later that
year

Store operational audits began as a pilot program in
Fall 2011 and rolled out to the full store base in Spring

2012
Enhanced real estate analysis and new store selection Current version of our real estate site selection
process process has been utilized for new stores since Fall 2011

We believe these recent initiatives will enable us to execute on the following growth strategies:
Drive Comparable Store Sales Growth

We intend to build upon our comparable store sales growth momentum through the following initiatives:

Continue to Enhance Execution of the Off-Price Model. We plan to drive comparable store sales by ensuring
that we consistently deliver fresh merchandise to our selling floors. We intend to continue to reduce
comparable store inventories, which we believe will result in faster inventory turns and reduced markdowns.
We regularly seek to take advantage of opportunistic buys of highly desirable branded products and key
seasonal goods to sell in the current season or in a future season, which we refer to as pack-and-hold
merchandise. We also continually use our business intelligence systems to identify sell-through rates by
product, capitalize on strong performing categories, identify and buy into new fashion trends and
opportunistically acquire products in the marketplace.

Improve Merchandising Localization. Our recent investments increasingly allow us to improve on delivering
the right products to the right stores at the right time by refining our allocations of merchandise to the
appropriate stores. Over time, we expect our efforts will result in an improved assortment of brands, sizes,
price points and product attributes that cater to customer preferences at the store level.

Increase Sales of Women s Ready-to-Wear Apparel, Shoes and Accessories. We plan to continue to improve
our product offering, store merchandising and marketing focus on women s ready-to-wear apparel, shoes and
accessories to capture incremental sales from our core female customer and become a destination for her
across all categories.
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Grow our Home business. We believe our Home penetration is well below industry norms representing a
significant merchandising opportunity. While the Home category did outperform the company average in
2013, we believe growth will come from the continued expansion of Housewares and a renewed focus on
Home Décor.

Open a West Coast Buying Office. We opened our West Coast buying office in the Fall of 2013 to increase
our access to brands and vendors and allow us to react more quickly to attractive merchandise buying
opportunities in this region.
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Increase Our e-Commerce Sales. We have been selling to our customers online for more than a decade. We
plan to leverage this heritage, along with our newly relaunched e-commerce platform, to expand our online
assortment and utilize e-commerce strategies to drive incremental traffic to our stores.

Expand Our Retail Store Base

We believe there is significant opportunity to expand our retail store base in the United States. In line with recent
growth, our goal is to open approximately 25 new stores annually. In recent years, we have seen improvements in the
accuracy of our sales forecasts for new stores and, aided by our enhanced real estate model, performance for each
group is ahead of our required return on investment. Based on a detailed market-by-market analysis of internal and
third-party data and our operating experience, we believe the U.S. market can support at least 1,000 stores. In
addition, we continue to explore the growth potential of modified store formats that may offer incremental opportunity
for growth.

Enhance Operating Margins

We intend to increase our margins through the initiatives described below.

Optimize Markdowns. Our new markdown system will allow us to maximize sales and gross margin dollars
based on forward looking sales forecasts, sell-through targets, and exit dates. This allows us to optimize
markdowns at the style and color level by store cluster.

Enhance Purchasing Power. We believe that our growth and new West Coast buying office will provide us
with the opportunity to capture incremental buying opportunities and realize economies of scale in our
merchandising and non-merchandising purchasing activities.

Drive Operating Leverage. We believe that we will be able to leverage our growing sales over the fixed
costs of our business. In addition, we are focused on continuing to improve the efficiency of our corporate
and in-store operations. Furthermore, we expect operating costs to grow less rapidly in the future as we
approach the middle and latter stages of our organizational investments.
Our successful execution of these growth strategies may be affected by challenges or risks outside of our control,
including but not limited to an incremental slowdown in the U.S. economy, increased competition from other retailers,
and unforeseen legal or regulatory changes.

Recent Developments

The first quarter of this fiscal year will end on May 3, 2014 and accordingly, our results for the full fiscal quarter are
not yet available. We track comparable store sales growth on a daily basis and, as a result, are able to provide a current
estimate for that metric based on available information to date. Accordingly, as of April 27, 2014, our comparable
store sales for the first quarter of Fiscal 2014 had increased 2.7% as compared to the first quarter of Fiscal 2013.

The above information is based on preliminary data for twelve weeks of the first quarter, which has not been subjected
to our normal quarter-end closing and review procedures. Because the preliminary information for this period is not
for an entire fiscal period and will be subject to various factors such as completion of our quarter-end closing
procedures, adjustments and other developments that may arise between now and the time the financial results for this
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period are finalized, it should not be viewed as a substitute for full interim financial statements prepared in accordance
with accounting principles generally accepted in the United States. This data has been prepared by and is the
responsibility of our management. Our independent registered public accounting firm, Deloitte & Touche LLP, has
not audited, reviewed, compiled or performed any procedures, and will not
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express an opinion or any other form of assurance with respect to this data. This preliminary information could change
materially and is not necessarily indicative of the results to be achieved for the quarter ending May 3, 2014, the
remainder of Fiscal 2014 or any future period. As a result of the foregoing considerations and the other limitations
described herein, investors are cautioned not to place undue reliance on this preliminary financial information. See

Risk Factors,  Forward-Looking Statements,  Selected Historical Consolidated Financial and Other Data, = Managemen
Discussion and Analysis of Financial Condition and Results of Operations and our financial statements and the related
notes thereto included elsewhere in this prospectus.

Risk Factors
An investment in our common stock involves a high degree of risk. Any of the factors set forth under Risk Factors
may limit our ability to successfully execute our business strategy. You should carefully consider all of the
information set forth in this prospectus and, in particular, should evaluate the specific factors set forth under Risk

Factors in deciding whether to invest in our common stock. Among these important risks are the following:

Competitive risks and challenges related to our business:

General economic conditions and consumer spending affect our business.

We face increased competition from other retailers that could adversely affect our business.

Our results also depend on the successful implementation of several additional strategic initiatives. We may
not be able to implement these strategies successfully, on a timely basis, or at all.

Fluctuations in comparable store sales and results of operations could cause our business performance to
decline substantially.

Our growth strategy includes the addition of a significant number of new stores each year. We may not be
able to implement this strategy successfully, on a timely basis, or at all.

Our net sales, operating income and inventory levels fluctuate on a seasonal basis and decreases in sales or
margins during our peak seasons could have a disproportionate effect on our overall financial condition and
results of operations.

Risks related to our indebtedness:

Our substantial indebtedness requires a significant amount of cash. Our ability to generate sufficient cash
depends on numerous factors beyond our control, and we may be unable to generate sufficient cash flow to
service our debt obligations, including making payments on our outstanding notes.
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Our debt agreements impose significant operating and financial restrictions on us and our subsidiaries, which
may prevent us from capitalizing on business opportunities.

Our failure to comply with the agreements relating to our outstanding indebtedness, including as a result of
events beyond our control, could result in an event of default that could materially and adversely affect our
results of operations and our financial condition.

Risks related to our common stock:

Following the offering, we will continue to be classified as a controlled company and, as a result, we qualify
for, rely on and intend to continue 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
requirements.

Our majority stockholder will have the ability to control significant corporate activities after the completion
of this offering and our majority stockholder s interests may not coincide with yours.
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Our Corporate Information

We were organized in 2013 under the name Burlington Holdings, Inc. and currently exist as a Delaware

corporation. On September 10, 2013 we changed our name to Burlington Stores, Inc. Our indirect subsidiary,
BCFWC, was initially organized in 1972 as a New Jersey corporation, was reincorporated in 1983 in Delaware when
the company originally became a public company and currently exists as a Delaware corporation. BCFWC became a
direct, wholly-owned subsidiary of Holdings in connection with the acquisition of BCFWC on April 13, 2006 by
affiliates of Bain Capital Partners, LL.C (along with its associated investment funds, or any successor to its investment
management business, Bain Capital ) in a take private transaction (the Merger Transaction ) and became an indirect,
wholly-owned subsidiary of ours on February 14, 2013, in connection with our corporate reorganization. We
completed our initial public offering on October 7, 2013. Our principal executive offices are located at 1830 Route
130 North, Burlington, New Jersey 08016. Our telephone number is (609) 387-7800. The address of our main website
is www.burlingtonstores.com. The information contained on our website does not constitute a part of this prospectus.
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Organizational Structure

The chart below illustrates our basic corporate structure as of April 5, 2014, without giving effect to this offering.

10
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Equity Sponsor

Bain Capital is a global private investment firm that manages several pools of capital including private equity,
high-yield assets, mezzanine capital and public equity with approximately $67 billion in assets under management.
Since its inception in 1984, Bain Capital s private equity affiliates have made over 500 investments in a variety of
industries around the world. Currently, Bain Capital has a team of over 260 professionals dedicated to investing in and
supporting its portfolio companies. Headquartered in Boston, Bain Capital has offices in New York, Chicago, Palo
Alto, London, Munich, Hong Kong, Shanghai, Tokyo and Mumbai.

Bain Capital has a long and successful history of investing in retail businesses as well as consumer products
companies distributing through retailers, and has a dedicated group of investment professionals focused on the sector.
Bain Capital has made a number of retail and consumer products investments, including: Bloomin Brands,
Brookstone, Burger King, Dollarama, Domino s Pizza, Duane Reade, Dunkin Brands, Gymboree, Michaels Stores,
Sealy, Shoppers Drug Mart, Sports Authority, Staples, and Toys R Us.

11
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The Offering

Common stock offered by the selling 12,000,000 shares.
stockholders

Underwriters option to purchase additional Certain selling stockholders have granted the underwriters a 30-day
shares option to purchase up to an additional 1,800,000 shares at the public
offering price less underwriting discounts and commissions.

Common stock outstanding prior to and after73,735,395 shares.
completion of this offering

Use of proceeds The selling stockholders will receive all of the net proceeds from any
sales of their shares. We will not receive any proceeds from the sale of
shares of common stock by the selling stockholders. We will bear a
portion of the expenses of the offering of common stock, except that the
selling stockholders will pay any applicable underwriting fees, discounts
or commissions and certain transfer taxes. See Use of Proceeds and
Principal and Selling Stockholders.

Principal stockholders Upon completion of this offering, affiliates of Bain Capital will continue
to beneficially own a controlling interest in us. We currently intend to
continue to avail ourselves of the controlled company exemption under
the corporate governance rules of the New York Stock Exchange.

Dividend policy We currently do, and expect to continue to, retain all available funds and
any future earnings to fund the development and growth of our business
and to repay indebtedness; therefore, we do not anticipate paying any
cash dividends in the foreseeable future. For additional information, see

Dividend Policy.
NYSE symbol BURL
Risk factors For a discussion of risks relating to the Company, our business and an

investment in our common stock, see Risk Factors and all other
information set forth in this prospectus before investing in our common
stock.
The number of shares of common stock to be outstanding immediately after the closing of this offering is based on
73,735,395 shares outstanding as of April 5, 2014.
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Unless otherwise indicated, all information in this prospectus relating to the number of shares of common stock to be
outstanding immediately after this offering:

excludes 4,572,594 shares of common stock issuable as of April 5, 2014 upon the exercise of outstanding

stock options at a weighted average exercise price of $2.49 per share; and

assumes no exercise by the underwriters of their option to purchase up to 1,800,000 additional shares from
certain selling stockholders.

12
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Summary Historical Consolidated Financial and Other Data

The following table presents our summary historical consolidated financial data and certain other financial data. The
historical consolidated balance sheet data as of February 2, 2013 and February 1, 2014 and the consolidated statement
of operations data and consolidated statement of cash flows data for the fiscal years ended January 28, 2012 ( Fiscal
2011 ), February 2, 2013 ( Fiscal 2012 ) and February 1, 2014 ( Fiscal 2013 ) have been derived from our historical
audited consolidated financial statements, which are included in this prospectus. The consolidated balance sheet data

as of Fiscal 2011 are derived from our accounting records. The unaudited pro forma earnings per share data for the
years ended February 2, 2013 and February 1, 2014 have been derived from our historical financial statements which
are included elsewhere in this prospectus, after giving effect to the transactions specified in note 2 below. Fiscal 2014
refers to the Company s fiscal year ending January 31, 2015.

The historical consolidated financial data and other financial data presented below should be read in conjunction with
our audited consolidated financial statements and the related notes thereto, included elsewhere in this prospectus, and

the sections entitled Capitalization and Management s Discussion and Analysis of Financial Condition and Results of
Operations. Our historical consolidated financial data may not be indicative of our future performance.

13
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Consolidated Statement of Operations Data:
Revenues:

Net Sales

Other Revenue

Total Revenue

Costs and Expenses:

Cost of Sales

Selling and Administrative Expenses

Costs Related to Debt Amendments, Termination of Advisory
Agreement and Other

Stock Option Modification Expense

Restructuring and Separation Costs

Depreciation and Amortization

Impairment Charges Long-Lived Assets

Loss on Extinguishment of Debt

Other Income, Net

Interest Expense (inclusive of (Gain) Loss on Interest Rate Cap
Agreements)

Total Costs and Expenses

Income (Loss) Before Income Tax Expense (Benefit)
Income Tax Expense (Benefit)

Net Income (Loss)
Total Comprehensive Income (Loss)
Class L Preference Amount

Net Loss Attributable to Common Stockholders

Allocation of Net Income (Loss) to Common Stockholders Basic:

Class L Stockholders
Common Stockholders

Net Income (Loss) Per Share Basic:
Class L Stockholders

Common Stockholders

Table of Contents

Fiscal Year Ended(1)

January 28,
2012

February 2,
2013

February 1,
2014

(in thousands, except per share data)

$3,854,134
33,397

3,887,531
2,363,464
1,215,774

473)
7,438
153,070
1,735
37,764

(9,942)
129,121
3,897,951

(10,420)
(4,148)

$  (6,272)
$  (6,272)
$ (123,270)

$ (129,542)

$ 123,270

$ (129,542)

$ 24.58

$ (0.26)

$ 4,131,379
34,125

4,165,504
2,530,124
1,312,682
4,175
2,999
166,786
11,539
2,222
(8,115)
113,927
4,136,339

29,165
3,864

$§ 25301
$ 25301
$ (146,923)

$ (121,622)

$ 146,923

$ (121,622)

$ 28.76

$ (0.24)

$ 4,427,503
34,484

4,461,987
2,695,957
1,391,788
23,026
10,418
2,171
168,195
3,180
16,094
(8,939)
127,739
4,429,629

32,358
16,208

$ 16,150
$ 16,150
$ (111,282)

$  (95,132)

$ 111,282

$  (95,132)

$ 31.93

$ (0.26)
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Allocation of Net Income (Loss) to Common Stockholders Diluted:

Class L Stockholders $ 123,270 $ 146,923
Common Stockholders $ (140,824) $ (134,086)
Net Income (Loss) Per Share Diluted:

Class L Stockholders $ 24.58 $ 28.76
Common Stockholders $ 028 $ 0.27)
Weighted Average Number of Shares Basic:

Class L Stockholders 5,016 5,109
Common Stockholders 496,606 505,802

Weighted Average Number of Shares Diluted:
Class L Stockholders 5,016 5,109

Common Stockholders 496,606 505,802

14
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111,282

(144,392)

31.93

(0.39)

3,485

369,567

3,485

370,040
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Pro Forma Earnings Per Share Data(2):

Net Income

Pro Forma Net Income Per Share Basic

Common Stock

Pro Forma Net Income Per Share Diluted
Common Stock

Pro Forma Weighted Average Shares Outstanding:
Basic

Diluted

Consolidated Statement of Cash Flow Data:
Net Cash Provided by Operations

Net Cash Used in Investing Activities

Net Cash Used in Financing Activities

Consolidated Balance Sheet Data (end of the period):

Cash and Cash Equivalents

Inventory

Working Capital(3)

Total Debt (Including Current Portion)
Class L Common Stock(4)

Total Stockholders Deficit(5)

Other Financial Data:

Number of Stores (at end of period)(6)
Comparable Store Sales Growth(7)
Average Net Sales Per Store
Comparable Store Inventory Turnover(8)
Gross Margin Rate

Adjusted EBITDA(9)

Adjusted Net Income(9)

Fiscal Year Ended(1)
February 2, 2013 February 1, 2014
(in thousands, except per share
data)
$25,301 $ 16,150
$ 035 $ 0.22
$ 035 $ 0.22
71,532 73,080
72,082 74,259
Fiscal Year Ended(1)
January 28, February 2, February 1,
2012 2013 2014
(in thousands, except store data and
percentages)
$ 249,983 $ 452,509 $ 289,351
(158,773) (165,816) (164,794)
(85,760) (279,021) (34,909)
$ 35,664 $ 43,336 $ 132,984
682,260 680,190 720,052
337,901 104,799 80,604
1,613,123 1,336,316 1,428,185
$ 884,945 $ 1,029,189
(995,890) (1,109,458) (150,468)
477 500 521
0.7% 1.2% 4.7%
$ 8,080 $ 8,263 8,498
3.1 3.6 4.0
38.7% 38.8% 39.1%
$ 315,000 $ 331,964 383,697
37,350 59,589 70,239

(1) Fiscal years ended January 28, 2012 and February 1, 2014 consisted of 52 weeks. Fiscal year ended February 2,

2013 consisted of 53 weeks.

(2) The numerator in calculating the pro forma basic and diluted net income per share is consolidated net income.
The denominator in calculating the pro forma basic net income per share is the weighted-average common shares
outstanding during the period effected for the Reclassification (as defined below) plus the 15,333,333 shares of
common stock issued by the Company in our initial public offering as if the offering occurred on January 29,
2012. The issuance of 15,333,333 shares have been included in the denominator as the dividend declared in
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February 2013, which exceeded the Company s prior twelve month earnings, was in contemplation of the
offering. The denominator in calculating the pro forma diluted earnings per share gives effect to potential dilutive
common shares, calculated in accordance with the treasury stock method.

(3) We define working capital as current assets (excluding restricted cash) minus current liabilities.

(4) Prior to our initial public offering, each outstanding share of the Company s Class A common stock was
automatically cancelled and then each outstanding share of the Company s Class L common stock was
automatically converted into one share of the Company s Class A common stock. The Company then
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effected an 11-for-1 split of the Company s Class A common stock and then reclassified the Company s Class A
common stock into Common Stock. Collectively, these transactions are referred to as the Reclassification.

(5) InFebruary 2013, we declared a special cash dividend of approximately $336.0 million ($5.89/unit) to our
stockholders from the proceeds of the offering of our 9.00%/9.75% Senior Notes due 2018 by Burlington
Holdings, LLC ( Holdings LLC ) and Burlington Holdings Finance, Inc. (the Holdco Notes ), payable to Class A
and Class L stockholders on a pro rata basis. In February 2011, in connection with the offering of our 10% Senior
Notes due 2019 by BCFWC (the Senior Notes ) and the refinancing of our secured term loan facility (the Senior
Secured Term Loan Facility ), we declared a special cash dividend of approximately $300.0 million ($5.40 per
unit), in the aggregate, payable to Class A and Class L stockholders on a pro rata basis.

(6) The number of stores is inclusive of an internet store for Fiscal 2012 and Fiscal 2013.

(7) We define comparable store sales as sales of those stores, including online sales, commencing on the first day of
the fiscal month one year after the end of their grand opening activities, which normally conclude within the first
two months of operations.

(8) Comparable Store Inventory Turnover is calculated by dividing comparable store retail sales by the average
comparable store retail value of inventory for the period being measured. The calculation is based on a rolling 13
month average of inventory and the last 12 months comparable sales.

(9) The following tables calculate our Adjusted EBITDA and Adjusted Net Income. Adjusted EBITDA and Adjusted
Net Income are non-GAAP financial measures. Adjusted EBITDA is defined as net income (loss), exclusive of
(a) interest expense, net, (b) loss on extinguishment of debt, (c) income tax expense (benefit), (d) depreciation
and amortization, (e) impairment charges, (f) advisory fees, (g) stock option modification expense and (h) costs
related to debt amendments, termination of our advisory agreement with Bain Capital (the Advisory Agreement )
and other. Adjusted Net Income is defined as net income (loss), exclusive of the following items: (i) net favorable
lease amortization, (ii) costs related to debt amendments, termination of Advisory Agreement and other,

(iii) stock option modification expense, (iv) loss on extinguishment of debt, (v) impairment charges and
(vi) advisory fees, all of which are tax effected to arrive at Adjusted Net Income.

We present Adjusted EBITDA and Adjusted Net Income because we believe they are useful supplemental measures in

evaluating the performance of our business and provide greater transparency into our results of operations. Adjusted

EBITDA and Adjusted Net Income provide management, including our chief operating decision maker, with helpful

information with respect to our operations.

The following table provides a reconciliation from Net Income (Loss) to Adjusted EBITDA:

Fiscal Year Ended(1)
January 28, February 2, February 1,
2012 2013 2014

Net Income (Loss) $ 6,272) $ 25,301 $ 16,150
Interest Expense, Net 129,039 113,786 127,517
Loss on Extinguishment of Debt(a) 37,764 2,222 16,094
Income Tax Expense (Benefit) (4,148) 3,864 16,208
Depreciation and Amortization 153,070 166,786 168,195
Impairment Charges(b) 1,735 11,539 3,180
Advisory Fees(c) 4,285 4,291 2,909
Stock Option Modification Expense(d) 10,418
Costs Related to Debt Amendments, Termination of Advisory
Agreement and Other(e) 473) 4,175 23,026
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The following table provides a reconciliation from Net Income (Loss) to Adjusted Net Income:

Fiscal Year Ended(1)
January 28,  February 2, February 1,
2012 2013 2014

Net Income (Loss) $ (6,272) $ 25,301 $ 16,150
Net Favorable Lease Amortization(f) 29,245 31,292 29,326
Costs Related to Debt Amendments, Termination of Advisory
Agreement and Other(e) 473) 4,175 23,026
Stock Option Modification Expense(d) 10,418
Loss on Extinguishment of Debt(a) 37,764 2,222 16,094
Impairment Charges(b) 1,735 11,539 3,180
Advisory Fees(c) 4,285 4,291 2,909
Tax Effect(g) (28,934) (19,231) (30,864)
Adjusted Net Income $ 37,350 $ 59,589 $ 70,239

(a) Represents losses incurred in accordance with ASC Topic No. 470-50, Debt Modifications and Extinguishments
(Topic 470), related to Amendments No. 1 and No. 3 to our term loan credit agreement, dated February 24, 2011
(as amended, the Term Loan Credit Agreement ) in May 2012 and May 2013, respectively, and losses incurred in
accordance with ASC Topic No. 405-20, Extinguishments of Liabilities, related to the November 2013 partial
redemption of our Holdco Notes.

(b) Represents impairment charges on long lived assets.

(c) Represents the annual advisory fee of Bain Capital expensed during the fiscal periods and recorded in the line
item Selling and Administrative Expenses in our Consolidated Statement of Operations and Comprehensive
Income (Loss).

(d) Represents expenses incurred as a result of our May 2013 stock option modification. Refer to Note 12 to our
February 1, 2014 Consolidated Financial Statements, Stock Option and Award Plans and Stock-Based
Compensation for further detail.

(e) Primarily related to advisory and professional fees associated with our February 2011 debt refinancing,
Amendment No. 1 in May 2012, Amendment No. 2 in February 2013 and Amendment No. 3 in May 2013 to our
Term Loan Credit Agreement, as well as fees associated with the termination of our Advisory Agreement with
Bain Capital.

(f) Net favorable lease amortization represents the non-cash amortization expense associated with favorable and
unfavorable leases that were recorded as a result of purchase accounting related to the Merger Transaction, and
are recorded in the line item Depreciation and Amortization in our Consolidated Statement of Operations and
Comprehensive Income (Loss).

(g) Tax effect is calculated based on effective tax rates (before discrete items) for the respective periods, adjusted for
the tax effect for the tax impact of items (a) through (f).
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RISK FACTORS

Investing in our common stock involves a number of risks. Before you purchase our common stock, you should
carefully consider the risks described below and the other information contained in this prospectus, including our
consolidated financial statements and accompanying notes. If any of the following risks actually occurs, our business,
financial condition, results of operation or cash flows could be materially adversely affected. In any such case, the
trading price of our common stock could decline, and you could lose all or part of your investment.

Risks Related to Our Business and OQur Substantial Indebtedness
General economic conditions and consumer spending affect our business.

Consumer spending habits, including spending for the merchandise that we sell, are affected by, among other things,
prevailing global economic conditions, inflation, levels of employment, salaries and wage rates, prevailing interest
rates, housing costs, energy costs, commodities pricing, income tax rates and policies, consumer confidence and
consumer perception of economic conditions. In addition, consumer purchasing patterns may be influenced by
consumers disposable income, credit availability and debt levels. An incremental slowdown in the U.S. economy, an
uncertain global economic outlook or an expanded credit crisis could adversely affect consumer spending habits
resulting in lower net sales and profits than expected on a quarterly or annual basis. Consumer confidence is also
affected by the domestic and international political situation. Our financial condition and operations could be
impacted by changes in government regulations in areas including, but not limited to, taxes and healthcare. The
outbreak or escalation of war, or the occurrence of terrorist acts or other hostilities in or affecting the U.S., could lead
to a decrease in spending by consumers. In addition, natural disasters, industrial accidents and acts of war in various
parts of the world could have the effect of disrupting supplies and raising prices globally which, in turn, may have
adverse effects on the world and U.S. economies and lead to a downturn in consumer confidence and spending.

We face increased competition from other retailers that could adversely affect our business.

The retail sector is highly competitive, and retailers are constantly adjusting their promotional activity and pricing
strategies in response to changing conditions. We compete on the basis of a combination of factors, including among
others, price, breadth, quality and style of merchandise offered, in-store experience, level of customer service, ability
to identify and respond to new and emerging fashion trends, brand image and scalability. We compete with a wide
variety of large and small retailers for customers, vendors, suitable store locations and personnel. In order to increase
traffic and drive consumer spending in the economic environment of the past several years, competitors, including
department stores, mass merchants and specialty apparel stores, have been offering brand-name merchandise at
substantial markdowns. Continuation of this trend, or the possible effect on consumer buying patterns that improving
economic conditions could have, may cause consumer demand to shift from off-price retailers to other retail
categories, which could have a material adverse effect on our business, financial condition and results of operations.

If we are unable to continue to meet changes in the competitive environment and to positively differentiate ourselves
from our competitors, our results of operations could be adversely affected. Moreover, we do not possess exclusive
rights to many of the elements that comprise our product offerings. Our competitors may seek to emulate facets of our
business strategy, which could result in a reduction of any competitive advantage or special appeal that we might
possess. In addition, most of our products are sold to us on a non-exclusive basis. As a result, our current and future
competitors may be able to duplicate or improve on some or all of our product offerings that we believe are important
in differentiating our stores. If our competitors were to duplicate or improve on some or all of our in-store experience
or product offerings, our competitive position and our business could suffer.
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Our results also depend on the successful implementation of several additional strategic initiatives. We may not be
able to implement these strategies successfully, on a timely basis, or at all.

We have recently implemented or begun to implement several strategic initiatives designed to transform our business
and improve our performance. The success of our recent initiatives is subject to both the risks affecting our business
generally and the inherent difficulties associated with implementing these initiatives, and is largely dependent on the
skills, experience, and efforts of our management and other associates. We face a number of uncertainties in
connection with the successful implementation of these strategic initiatives. Accordingly, there can be no assurance
that these strategic initiatives will improve our performance.

Examples of the uncertainties surrounding our strategic initiatives include the following:

we may lose executives or other key employees with leading roles in implementing the various initiatives;

our buying, inventory management and supply chain initiatives may fail to yield the results expected;

our investments in technology and systems may fail to improve efficiency;

our data-driven testing culture may not result in successful initiatives;

our sharpened focus on our core female customer may fail to increase sales as expected;

we may not be able to uniformly implement our in-store experience program;

our investment in refreshing our store base may not yield commensurate increases in sales; and

the success of our new store selection in opening high-performing stores may decrease.
Fluctuations in comparable store sales and results of operations could cause our business performance to decline
substantially.
Our results of operations for our individual stores have fluctuated in the past and can be expected to continue to
fluctuate in the future. Since the beginning of the transition period ended January 30, 2010, our quarterly comparable
store sales rates have ranged from 7.8% to negative 7.1%.

Our comparable store sales and results of operations are affected by a variety of factors, including:

fashion trends;
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calendar shifts of holiday or seasonal periods;

the effectiveness of our inventory management;

changes in our merchandise mix;

weather patterns, including, among other things, changes in year-over-year temperatures;

availability of suitable real estate locations at desirable prices and our ability to locate them;

our ability to effectively manage pricing and markdowns;

changes in general economic conditions and consumer spending patterns;

our ability to anticipate, understand and meet consumer trends and preferences;

actions of competitors; and

the attractiveness of our inventory and stores to customers.
If our future comparable store sales fail to meet expectations, then our cash flow and profitability could decline
substantially.
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Our growth strategy includes the addition of a significant number of new stores each year. We may not be able to
implement this strategy successfully, on a timely basis, or at all.

Our growth largely depends on our ability to successfully open and operate new stores. We intend to continue to open
new stores in future years, while refreshing a portion of our existing store base annually. The success of this strategy
is dependent upon, among other things, the current retail environment, the identification of suitable markets and sites
for store locations, the negotiation of acceptable lease terms, the hiring, training and retention of competent sales
personnel, and the effective management of inventory to meet the needs of new and existing stores on a timely basis.
Our proposed expansion also will place increased demands on our operational, managerial and administrative
resources. These increased demands could cause us to operate our business less effectively, which in turn could cause
deterioration in the financial performance of our existing stores. In addition, to the extent that our new store openings
are in existing markets, we may experience reduced net sales volumes in existing stores in those markets. We expect
to fund our expansion through cash flow from operations and, if necessary, by borrowings under our Second Amended
and Restated Credit Agreement, dated as of September 2, 2011 (the ABL Line of Credit ); however, if we experience a
decline in performance, we may slow or discontinue store openings. We may not be able to execute any of these
strategies successfully, on a timely basis, or at all. If we fail to implement these strategies successfully, our financial
condition and results of operations would be adversely affected.

Our net sales, operating income and inventory levels fluctuate on a seasonal basis and decreases in sales or
margins during our peak seasons could have a disproportionate effect on our overall financial condition and
results of operations.

Our net sales and operating income fluctuate seasonally, with a significant portion of our operating income typically
realized during the five-month period from September through January. Any decrease in sales or margins during this
period could have a disproportionate effect on our financial condition and results of operations. Seasonal fluctuations
also affect our inventory levels. We must carry a significant amount of inventory, especially before the holiday season
selling period. If we are not successful in selling our inventory, we may have to write down our inventory or sell it at
significantly reduced prices or we may not be able to sell such inventory at all, which could have a material adverse
effect on our financial condition and results of operations.

Failure to execute our opportunistic buying and inventory management process could adversely affect our
business.

We purchase the majority of our inventory opportunistically, with our buyers purchasing close to need. Establishing
the treasure hunt nature of the off-price buying experience to drive traffic to our stores requires us to offer changing
assortments of merchandise in our stores. While opportunistic buying provides our buyers the ability to buy at
desirable times and prices, in the quantities we need and into market trends, it places considerable discretion in our
buyers, subjecting us to risks related to the pricing, quantity, nature and timing of inventory flowing to our stores. If
we are unable to provide frequent replenishment of fresh, high quality, attractively priced merchandise in our stores, it
could adversely affect traffic to our stores as well as our sales and margins. We base our purchases of inventory, in
part, on our sales forecasts. If our sales forecasts do not match customer demand, we may experience higher inventory
levels and need to markdown excess or slow-moving inventory, leading to decreased profit margins, or we may have
insufficient inventory to meet customer demand, leading to lost sales, either of which could adversely affect our
financial performance. We need to purchase inventory sufficiently below conventional retail to maintain our pricing
differential to regular department and specialty store prices and to attract customers and sustain our margins, which
we may not achieve at various times and which could adversely affect our results.
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We must also properly execute our inventory management strategies by appropriately allocating merchandise among
our stores, timely and efficiently distributing inventory to stores, maintaining an appropriate mix and level of
inventory in stores, appropriately changing the allocation of floor space of stores among product
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categories to respond to customer demand and effectively managing pricing and markdowns, and there is no assurance
we will be able to do so. Failure to effectively execute our opportunistic inventory buying and inventory management
strategies could adversely affect our performance and our relationship with our customers.

Failure to identify customer trends and preferences to meet customer demand could negatively impact our
performance.

Because our success depends on our ability to meet customer demand, we work to follow customer trends and
preferences on an ongoing basis and to buy inventory in response to those trends and preferences. However,

identifying consumer trends and preferences in the diverse product lines and many markets in which we do business
and successfully meeting customer demand across those lines and for those markets on a timely basis is challenging.
Although our flexible business model allows us to buy close to need and in response to consumer preferences and
trends and to expand and contract merchandise categories in response to consumers changing tastes, we may not do so
successfully, which could adversely affect our results.

If we are unable to renew or replace our store leases or enter into leases for new stores on favorable terms, or if
one or more of our current leases are terminated prior to the expiration of their stated term and we cannot find
suitable alternate locations, our growth and profitability could be negatively impacted.

We currently lease approximately 92% of our store locations. Most of our current leases expire at various dates after
five or ten-year terms, the majority of which are subject to our option to renew such leases for several additional
five-year periods. Our ability to renew any expiring lease or, if such lease cannot be renewed, our ability to lease a
suitable alternative location, and our ability to enter into leases for new stores on favorable terms will depend on many
factors, some of which may not be within our control, such as conditions in the local real estate market, competition
for desirable properties and our relationships with current and prospective landlords. If we are unable to renew
existing leases or lease suitable alternative locations, or enter into leases for new stores on favorable terms, our growth
and profitability may be negatively impacted.

Extreme and/or unseasonable weather conditions could have a significant adverse effect on our business, financial
condition and results of operations.

Extreme weather conditions in the areas in which our stores are located could have a material adverse effect on our
business, financial condition and results of operations. For example, heavy snowfall or other extreme weather
conditions over a prolonged period might make it difficult for our customers or associates to travel to our stores. In
addition, unforeseen public health issues, natural disasters such as hurricanes, tornados, floods, earthquakes, and other
extreme weather or climate conditions or a combination of these or other factors, could severely damage or destroy
one or more of our stores or facilities located in the affected areas, thereby disrupting our business operations. Any of
these events or circumstances could disrupt the operations of one or more of our vendors or one or more of our stores
located in the affected areas. Day-to-day operations, particularly our ability to receive products from our vendors or
transport products to our stores, could be adversely affected, or we could be required to close stores. As a result, our
business could be adversely affected.

Our business is also susceptible to unseasonable weather conditions. For example, extended periods of unseasonably
warm temperatures during the fall or winter season or cool weather during the spring or summer season could render a
portion of our inventory incompatible with those unseasonable conditions. These prolonged unseasonable weather
conditions could adversely affect our business, financial condition and results of operations. In addition, because a
significant portion of our net sales historically have occurred during the five-month period from September through
January, unseasonably warm weather during these months could have a disproportionately large effect on our business
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We do not have long-term contracts with any of our vendors and if we are unable to purchase suitable merchandise
in sufficient quantities at competitive prices, we may be unable to offer a merchandise mix that is attractive to our
customers and our sales may be harmed.

The products that we offer are manufactured by third party vendors. Some of our key vendors may limit the number of
retail channels they use to sell their merchandise, which may, in limited cases, result in intense competition among
retailers to obtain and sell these goods. In addition, nearly all of the brands of our top vendors are sold by competing
retailers and some of our top vendors also have their own dedicated retail stores. Moreover, we typically buy products
from our vendors on a purchase order basis. We have no long-term purchase contracts with any of our vendors and,
therefore, have no contractual assurances of continued supply, pricing or access to products, and any vendor could
change the terms upon which they sell to us or discontinue selling to us at any time. If our relationships with our
vendors are disrupted, we may not be able to acquire the merchandise we require in sufficient quantities or on terms
acceptable to us. Any inability to acquire suitable merchandise would have a negative effect on our business and
operating results because we would be missing products from our merchandise mix unless and until alternative supply
arrangements were made, resulting in deferred or lost sales. In addition, events that adversely affect our vendors could
impair our ability to obtain desired merchandise in sufficient quantities. Such events include difficulties or problems
associated with our vendors business, finances, labor, importation of products, costs, production, insurance and
reputation.

Our failure to find store employees who can effectively operate our stores could adversely affect our business.

Our success depends in part upon our ability to attract, motivate and retain a sufficient number of store employees,
including store managers, who understand and appreciate our corporate culture and customers, and are able to
adequately and effectively represent this culture. The store employee turnover rate in the retail industry is generally
high. Excessive store employee turnover will result in higher employee costs associated with finding, hiring and
training new store employees. Moreover, improvement in general economic conditions may decrease the supply of
part-time labor, which constitutes the majority of our store employee base. Our labor costs are subject to many
external factors, including unemployment levels, prevailing wage rates, minimum wage laws, potential collective
bargaining arrangements, health insurance costs and other insurance costs and changes in employment and labor
legislation or other workplace regulation (including changes in entitlement programs such as health insurance and paid
leave programs). Any increase in labor costs may adversely impact our profitability, or, if we fail to pay such higher
wages, we could suffer increased employee turnover.

We are also dependent upon temporary personnel to adequately staff our stores and distribution facilities, with
heightened dependence during busy periods such as the holiday season and when multiple new stores are opening.
There can be no assurance that we will receive adequate assistance from our temporary personnel, or that there will be
sufficient sources of suitable temporary personnel to meet our demand. Any such failure to meet our staffing needs or
any material increases in employee turnover rates could have a material adverse effect on our business or results of
operations.

Our results may be adversely affected by fluctuations in energy prices.

Increases in energy costs may result in an increase in our transportation costs for distribution, utility costs for our
stores and costs to purchase our products from suppliers, as well as reductions in the amount of disposable income
available to customers and the use of automobiles, thereby reducing traffic to our stores. A sustained rise in energy
costs could adversely affect consumer spending and demand for our products and increase our operating costs, both of
which could have an adverse effect on our performance.
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Parties with whom we do business may be subject to insolvency risks which could negatively impact our liquidity.

Many economic and other factors are outside of our control, including but not limited to commercial credit
availability. These factors also affect our vendors who, in many cases, depend upon commercial credit to finance
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their operations. If they are unable to secure commercial financing, our vendors could seek to change the terms on
which they sell to us, which could negatively affect our liquidity. In addition, the inability of vendors to access
liquidity, or the insolvency of vendors, could lead to their failure to deliver merchandise to us.

Although we purchase most of our inventory from vendors domestically, apparel production is located primarily
overseas.

We do not own or operate any manufacturing facilities. As a result, we are dependent upon the timely receipt of
quality merchandise from suppliers and vendors. Factors which affect overseas production could affect our suppliers
and vendors and, in turn, our ability to obtain inventory and the price levels at which they may be obtained. Although
such factors apply equally to our competitors, factors that cause an increase in merchandise costs or a decrease in
supply could lead to generally lower sales and gross margins in the retail industry.

Such factors include:

political or labor instability in countries where suppliers are located or at foreign and domestic ports which
could result in lengthy shipment delays, which, if timed ahead of the Fall and Winter peak selling periods,
could materially and adversely affect our ability to stock inventory on a timely basis;

political or military conflict involving apparel producing countries, which could cause a delay in the
transportation of our products to us and an increase in transportation costs;

heightened terrorism security concerns, which could subject imported goods to additional, more frequent or
more thorough inspections, leading to delays in deliveries or impoundment of goods for extended periods;

disease epidemics, outbreaks and other health related concerns, which could result in closed factories,
reduced workforces, scarcity of raw materials and scrutiny or embargoing of goods produced in infected
areas;

natural disasters and industrial accidents, which could have the effect of curtailing production and disrupting
supplies;

increases in labor and production costs in goods-producing countries, which would result in an increase in
our inventory costs;

the migration and development of manufacturers, which can affect where our products are or will be
produced;

fluctuation in our suppliers local currency against the dollar, which may increase our cost of goods sold; and
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changes in import duties, taxes, charges, quotas, loss of most favored nation trading status with the United
States for a particular foreign country and trade restrictions (including the United States imposing
antidumping or countervailing duty orders, safeguards, remedies or compensation and retaliation due to
illegal foreign trade practices).

Any of the foregoing factors, or a combination thereof could have a material adverse effect on our business.

Our business would be disrupted severely if either of our primary distribution centers were to shut down.

During Fiscal 2013, we extended central distribution services to approximately 91% of our merchandise units through
our distribution facilities. Our two primary distribution centers are currently located in Edgewater Park, New Jersey
and San Bernardino, California. Most of the merchandise we purchase is shipped directly to our distribution centers,

where it is prepared for shipment to the appropriate stores. The success of our stores depends on their timely receipt of
merchandise. If either of our current primary distribution centers were to
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shut down or lose significant capacity for any reason, our operations would likely be disrupted. Although in such
circumstances our stores are capable of receiving inventory directly from suppliers via drop shipment, we would incur
significantly higher costs and a reduced ability to control inventory levels during the time it takes for us to reopen or
replace either of our primary distribution centers.

Software used for our management information systems may become obsolete, conflict with the requirements of
newer hardware and may cause disruptions in our business.

We rely on our existing management information systems, including some software programs that were developed
in-house by our employees, in operating and monitoring all major aspects of our business, including sales,
distribution, purchasing, inventory control, merchandising planning and replenishment, as well as various financial
systems. If we fail to maintain or update such software to meet the demands of changing business requirements or if
we decide to modify or change our hardware and/or operating systems and the software programs that were developed
in-house are not compatible with the new hardware or operating systems, disruption to our business may result.

Failure to operate and maintain currently deployed information systems or implement new technologies effectively
could disrupt our business or reduce our sales or profitability.

The efficient operation of our business is dependent on our information systems. If an act of God, interference by
computer hackers or another event caused our information systems to not function properly, major business
disruptions could occur. In particular, we rely on our information systems to effectively manage sales, distribution,
merchandise planning and allocation functions. We have some redundant capabilities including a data center in New
Jersey that is located within 15 miles of our Burlington, New Jersey headquarters. If a disaster impacts either location,
while it most likely would not fully incapacitate us, our operations could be significantly affected. Our disaster
recovery site is located in Chicago, Illinois. System redundancy is targeted to support the most critical aspects of
running our business, but our disaster recovery planning may be ineffective, insufficient or inadequate to address all
eventualities. The failure of our information systems and the third party systems we rely on to perform as designed, or
our failure to implement and operate them effectively, could disrupt our business or subject us to liability and thereby
harm our sales and profitability.

Unauthorized disclosure of sensitive or confidential information, whether through a breach of our computer
system or otherwise, could severely hurt our business.

As part of our normal course of business we collect, process and retain sensitive and confidential information from
individuals, such as our customers and associates, and we process customer payment card and check information. We
rely on commercially available systems, software, tools and monitoring to provide security and oversight for
processing, transmission, storage and the protection of confidential information. Despite the security measures we
have in place, our facilities and systems, and those of third parties with which we do business may be vulnerable to
security breaches, acts of vandalism and theft, computer viruses, misplaced or lost data, programming and/or human
errors, or other similar events.

Electronic security attacks designed to gain access to sensitive information by breaching mission critical systems of
large organizations are constantly evolving, and high profile electronic security breaches leading to unauthorized
release of confidential information have occurred recently at a number of major U.S. companies. Computer hackers
may attempt to penetrate our computer systems or the systems of third parties with which we do business and, if
successful, misappropriate personal information, payment card or check information or confidential business
information. In addition, our associates, contractors or third parties with which we do business or to which we
outsource business operations may attempt to circumvent our security measures in order to misappropriate such
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information, and may purposefully or inadvertently cause a breach involving such information. Advances in computer
and software capabilities and encryption technology, new tools and other developments may increase the risk of such
a breach.
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While we have invested in the protection of our information technology by implementing and maintaining what we
believe are adequate security procedures and controls over financial and other individually identifiable customer,
employee and vendor data provided to us, such procedures and controls may not be effective. An electronic security
breach in our systems (or in the systems of third parties with which we do business) that results in the unauthorized
release of individually identifiable customer or other sensitive data could nonetheless occur and have a material
adverse effect on our reputation and lead to financial losses from remedial actions, loss of business or potential
liability, including possible punitive damages. In addition, as the regulatory environment relating to retailers and other
company s obligation to protect such sensitive data becomes stricter, a material failure on our part to comply with
applicable regulations could subject us to fines or other regulatory sanctions and potentially to lawsuits.

Changes in product safety laws may adversely impact our operations.

We are subject to regulations by a variety of state and federal regulatory authorities, including the Consumer Product
Safety Commission. The Consumer Product Safety Improvement Act of 2008 ( CPSIA ) imposes limitations on the
permissible amounts of lead and phthalates allowed in children s products. These laws and regulations relate
principally to product labeling, licensing requirements, flammability testing, and product safety particularly with
respect to products used by children. In the event that we are unable to timely comply with regulatory changes,
including those pursuant to the CPSIA, significant fines or penalties could result, which could adversely affect our
operations.

Our future growth and profitability could be adversely affected if our advertising and marketing programs are not
effective in generating sufficient levels of customer awareness and traffic.

We rely on print and television advertising to increase consumer awareness of our product offerings and pricing to
drive store traffic. In addition, we rely and will increasingly rely on other forms of media advertising, including,
without limitation, social media and e-marketing. Our future growth and profitability will depend in large part upon
the effectiveness and efficiency of our advertising and marketing programs. In order for our advertising and marketing
programs to be successful, we must:

manage advertising and marketing costs effectively in order to maintain acceptable operating margins and
return on our marketing investment; and

convert customer awareness into actual store visits and product purchases.
Our planned advertising and marketing expenditures may not result in increased total or comparable net sales or
generate sufficient levels of product awareness. Further, we may not be able to manage our advertising and marketing
expenditures on a cost-effective basis. Additionally, some of our competitors may have substantially larger marketing
budgets, which may provide them with a competitive advantage over us.

Use of social media may adversely impact our reputation or subject us to fines or other penallties.

There has been a substantial increase in the use of social media platforms and similar devices, including blogs, social
media websites, and other forms of internet-based communications, which allow individuals access to a broad
audience of consumers and other interested persons. As laws and regulations rapidly evolve to govern the use of these
platforms and devices, the failure by us, our employees or third parties acting at our direction to abide by applicable
laws and regulations in the use of theses platforms and devices could adversely impact our reputation or subject us to
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fines or other penalties.
Consumers value readily available information concerning retailers and their goods and services and often act on such
information without further investigation and without regard to its accuracy. Information concerning us may be posted

on social media platforms and similar devices at any time and may be adverse to our reputation or business. The harm
may be immediate without affording us an opportunity for redress or correction.
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The loss of key personnel may disrupt our business and adversely affect our financial results.

We depend on the contributions of key personnel for our future success. Although we have entered into employment
agreements with certain executives, we may not be able to retain all of our executive and key employees. These
executives and other key employees may be hired by our competitors, some of which have considerably more
financial resources than we do. The loss of key personnel, or the inability to hire and retain qualified employees, could
adversely affect our business, financial condition and results of operations.

Circumstances limiting our ability to access capital markets could adversely affect our business or financial
condition.

Changes in the credit and capital markets, including market disruptions, limited liquidity and interest rate fluctuations,
may increase the cost of financing or restrict our access to this potential source of future liquidity. A decrease in the
ratings that rating agencies assign to our short and long-term debt may also negatively impact our access to the debt
capital markets and increase our cost of borrowing. These circumstances may negatively impact our access to capital
markets, which could have a materially adverse impact on our business or financial condition.

There are claims made against us from time to time that can result in litigation or regulatory proceedings which
could distract management from our business activities and result in significant liability or damage to our brand
image.

We face the risk of litigation and other claims against us from time to time. Litigation and other claims may arise in
the ordinary course of our business and include employee claims, commercial disputes, intellectual property issues,
product-oriented allegations and slip and fall claims. Often these cases raise complex factual and legal issues, which
are subject to risks and uncertainties and which could require significant management time. Litigation and other
claims against us could result in unexpected expenses and liability, as well as materially adversely affect our
operations and our reputation.

Changes in legal and accounting rules and regulations may adversely affect our results of operations.

We are subject to numerous legal and accounting requirements. New accounting rules or regulations and varying
interpretations of existing accounting rules or regulations have occurred and may occur in the future, including those
related to the convergence of accounting principles generally accepted in the United States of America ( GAAP ) and
International Financial Reporting Standards. Future changes to accounting rules or regulations and failure to comply
with laws and regulations could adversely affect our operations and financial results, involve significant expense and
divert management s attention and resources from other matters, which in turn could impact our business.

Increases in the cost of employee benefits could impact our financial results and cash flow.

Our expenses relating to employee health benefits are significant. Unfavorable changes in the cost of such benefits
could negatively affect our financial results and cash flow. Healthcare costs have risen significantly in recent years,
and recent legislative and private sector initiatives regarding healthcare reform could result in significant changes to
the U.S. healthcare system. Due to the breadth and complexity of the healthcare reform legislation, the lack of
implementing regulations and interpretive guidance and the phased-in nature of the implementation of the legislation,
we are not able at this time to fully determine the impact that healthcare reform will have on our sponsored medical
plans.
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Our substantial indebtedness requires a significant amount of cash. Our ability to generate sufficient cash depends
on numerous factors beyond our control, and we may be unable to generate sufficient cash flow to service our debt
obligations, including making payments on our outstanding notes.

As of February 1, 2014, our total indebtedness was $1,428.2 million, including $450.0 million of our outstanding
Senior Notes, $126.1 million of our outstanding Holdco Notes and $828.8 million under our Senior
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Secured Term Loan Facility, pursuant to our Term Loan Credit Agreement dated as of February 24, 2011, as amended
by Amendment No. 1, dated May 16, 2012 ( Amendment No. 1 ), Amendment No. 2, dated February 15, 2013

( Amendment No. 2 ) and Amendment No. 3, dated May 17, 2013 ( Amendment No. 3 ). Estimated cash required to
make minimum debt service payments (including principal and interest) for these debt obligations amounts to
approximately $148.5 million for the fiscal year ended January 31, 2015, inclusive of the $58.0 million aggregate
principal amount of the Holdco Notes outstanding that we redeemed on April 4, 2014.

Our ability to make payments on and to refinance our debt and to fund planned capital expenditures will depend on
our ability to generate cash in the future, which is to some extent, subject to general economic, financial, competitive,
legislative, regulatory and other factors that are beyond our control. If we are unable to generate sufficient cash flow
to service our debt and meet our other commitments, we will be required to adopt one or more alternatives, such as
refinancing all or a portion of our debt, including our notes, selling material assets or operations or raising additional
debt or equity capital. We may not be able to successfully carry out any of these actions on a timely basis, on
commercially reasonable terms or at all, or be assured that these actions would be sufficient to meet our capital
requirements. In addition, the terms of our existing or future debt agreements, including the ABL Line of Credit, the
Term Loan Credit Agreement and the indentures governing our Senior Notes and Holdco Notes, may restrict us from
affecting any of these alternatives.

If we fail to make scheduled payments on our debt or otherwise fail to comply with our covenants, we would be in
default and, as a result:

our debt holders could declare all outstanding principal and interest to be due and payable;

our secured debt lenders could terminate their commitments and commence foreclosure proceedings against
our assets; and

we could be forced into bankruptcy or liquidation.
The indentures governing our Senior Notes and Holdco Notes, the ABL Line of Credit and the Term Loan Credit
Agreement impose significant operating and financial restrictions on us and our subsidiaries, which may prevent
us from capitalizing on business opportunities.
The indentures governing our Senior Notes and Holdco Notes, the ABL Line of Credit and the Term Loan Credit

Agreement contain covenants that place significant operating and financial restrictions on us. These covenants limit
our ability to, among other things:

incur additional indebtedness or enter into sale and leaseback obligations;

pay certain dividends or make certain distributions on capital stock or repurchase capital stock;

make certain capital expenditures;
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make certain investments or other restricted payments;

have our subsidiaries pay dividends or make other payments to us;

engage in certain transactions with stockholders or affiliates;

sell certain assets or merge with or into other companies;

guarantee indebtedness; and

create liens.
As a result of these covenants, we are limited in how we conduct our business and we may be unable to raise
additional debt or equity financing to compete effectively or to take advantage of new business opportunities. The
terms of any future indebtedness we may incur could include more restrictive covenants. If we fail to maintain
compliance with these covenants in the future, we may not be able to obtain waivers from the lenders and/or amend
the covenants.
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Our failure to comply with the restrictive covenants described above, as well as others that may be contained in the
indentures governing our Senior Notes and Holdco Notes, the ABL Line of Credit and the Term Loan Credit
Agreement, could result in an event of default, which, if not cured or waived, could result in us being required to
repay these borrowings before their due date. If we are unable to refinance these borrowings or are forced to refinance
these borrowings on less favorable terms, our results of operations and financial condition could be adversely affected.

Our failure to comply with the agreements relating to our outstanding indebtedness, including as a result of events
beyond our control, could result in an event of default that could materially and adversely affect our results of
operations and our financial condition.

If there were an event of default under any of the agreements relating to our outstanding indebtedness, the holders of
the defaulted debt could cause all amounts outstanding, with respect to that debt, to be due and payable immediately.
Our assets or cash flow may not be sufficient to fully repay borrowings under our outstanding debt instruments if
accelerated upon an event of default. Further, if we are unable to repay, refinance or restructure our secured
indebtedness, the holders of such debt could proceed against the collateral securing that indebtedness. In addition, any
event of default or declaration of acceleration under one debt instrument could also result in an event of default under
one or more of our other debt instruments.

Risks Related to this Offering and Ownership of Our Common Stock

Following the offering, we will continue to be classified as a controlled company and, as a result, we qualify for,
rely on and intend to continue 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 requirements.

After the closing of this offering, Bain Capital will continue to control a majority of our common stock. As a result,

we will continue to be a controlled company within the meaning of the NYSE corporate governance standards. Under
the NYSE rules, a company of which more than 50% of the outstanding voting power is held by an individual, group

or another company is a controlled company and may elect not to comply with certain stock exchange corporate
governance requirements, including:

the requirement that a majority of the board of directors consists of independent directors;

the requirement that nominating and corporate governance matters be decided solely by independent
directors; and

the requirement that employee and officer compensation matters be decided solely by independent directors.
We currently utilize and intend to continue to utilize these exemptions. As a result, we do not have a majority of
independent directors and our nominating and corporate governance and compensation functions are not decided
solely by independent directors. Accordingly, you will not have the same protections afforded to stockholders of
companies that are subject to all of the stock exchange corporate governance requirements.

Our 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 price you paid for them.
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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. Since our initial public offering in October 2013, the price of our common stock, as
reported by NYSE, has ranged from a low of $21.54 on December 10, 2013 to a high of $32.98 on January 3, 2014.
The market price of our common stock may fluctuate significantly in response to a number of factors, many of which
we cannot control, including those described under  Risks Related to Our Business and Our Substantial Indebtedness
and the following:

changes in financial estimates by any securities analysts who follow our common stock, our failure to meet

these estimates or failure of those analysts to initiate or maintain coverage of our common stock;
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downgrades by any securities analysts who follow our common stock;

future sales of our common stock by our officers, directors and significant stockholders;

market conditions or trends in our industry or the economy as a whole and, in particular, in the retail sales
environment;

investors perceptions of our prospects;

announcements by us or our competitors of significant contracts, acquisitions, joint ventures or capital
commitments; and

changes in key personnel.
In addition, the stock markets have experienced extreme price and volume fluctuations that have affected and continue
to affect the market prices of equity securities of many companies, including companies in the retail industry. In the
past, stockholders have instituted securities class action litigation following periods of market volatility. If we were
involved in securities litigation, we could incur substantial costs, and our resources and the attention of management
could be diverted from our business.

Our majority stockholder will have the ability to control significant corporate activities after the completion of this
offering and our majority stockholder s interests may not coincide with yours.

After the consummation of this offering, Bain Capital will beneficially own approximately 57.6% of our common
stock, assuming the underwriters do not exercise their option to purchase additional shares. If the underwriters
exercise in full their option to purchase additional shares, Bain Capital will beneficially own approximately 55.2% of
our common stock. As a result of its ownership, Bain Capital, so long as it holds a majority of our outstanding shares,
will have the ability to control the outcome of matters submitted to a vote of stockholders and, through our Board of
Directors, the ability to control decision-making with respect to our business direction and policies. Matters over
which Bain Capital will, directly or indirectly, exercise control following this offering include:

the election of our Board of Directors and the appointment and removal of our officers;

mergers and other business combination transactions, including proposed transactions that would result in
our stockholders receiving a premium price for their shares;

other acquisitions or dispositions of businesses or assets;

incurrence of indebtedness and the issuance of equity securities;
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repurchase of stock and payment of dividends; and

the issuance of shares to management under our equity incentive plans.
Even if Bain Capital s ownership of our shares falls below a majority, it may continue to be able to strongly influence
or effectively control our decisions. Under our amended and restated certificate of incorporation, Bain Capital and its
affiliates do not have any obligation to present to us, and Bain Capital may separately pursue, corporate opportunities
of which they become aware, even if those opportunities are ones that we would have pursued if granted the
opportunity. See Description of Capital Stock Corporate Opportunity.

Future sales of our common stock, or the perception in the public markets that these sales may occur, may depress
our stock price.

Sales of substantial amounts of our common stock in the public market after this offering, or the perception that these
sales could occur, could adversely affect the price of our common stock and could impair our ability to raise capital

through the sale of additional shares. As of April 5, 2014, we had 73,735,395 shares of common stock outstanding.
The shares of common stock offered in this offering by the selling stockholders, plus any
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shares sold upon exercise of the underwriters option to purchase additional shares, in addition to the 15,333,333 shares
that were sold in our initial public offering, will be freely tradable without restriction under the Securities Act of 1933,
as amended (the Securities Act ), except for any shares of our common stock that may be held or acquired by our
directors, executive officers and other affiliates, as that term is defined in the Securities Act, which will be restricted
securities under the Securities Act. Restricted securities may not be sold in the public market unless the sale is
registered under the Securities Act or an exemption from registration is available.

In connection with this offering, we, each of our executive officers and directors, Bain Capital and the selling
stockholders have agreed, subject to certain exceptions, with the underwriters not to dispose of or hedge any of the
shares of common stock or securities convertible into or exchangeable for shares of common stock during the period
from the date of this prospectus continuing through the date that is 75 days after the date of this prospectus (subject to
extension in certain circumstances), except, in our case, for the issuance of common stock upon the exercise of options
under our existing management incentive plan. J.P. Morgan Securities LLC, Morgan Stanley & Co. LLC and Merrill
Lynch, Pierce, Fenner & Smith Incorporated may, in their sole discretion, release any of these shares from these
restrictions at any time without notice. See Underwriting.

All of our shares of common stock outstanding as of the date of this prospectus that are subject to lock-up agreements
may be sold in the public market by existing stockholders after the expiration of the lock-up agreements, subject to
certain restrictions on transfer under our amended and restated stockholders agreement, among us and our
stockholders, including Bain Capital, and applicable volume and other limitations imposed under federal securities
laws. See Certain Relationships and Related Party Transactions Stockholders Agreement. In addition, see Shares
Eligible for Future Sale for a more detailed description of the restrictions on selling shares of our common stock after
this offering.

After this offering, subject to any lock-up restrictions described above with respect to certain holders, holders of
approximately 44.8 million shares of our common stock will have the right to require us to register the sales of their
shares under the Securities Act, under the terms of an agreement between us and the holders of these securities. See

Shares Eligible for Future Sale Registration Rights for a more detailed description of these rights. In addition, we
registered with the Securities and Exchange Commission (the SEC ) the issuance of shares of common stock pursuant
to outstanding options under our 2006 Management Incentive Plan (as amended and restated, the 2006 Incentive Plan )
and shares of common stock that are reserved for issuance under the 2006 Incentive Plan and our 2013 Omnibus
Incentive Plan (the 2013 Incentive Plan ).

In the future, we may also issue our securities in connection with investments or acquisitions. The amount of shares of
our common stock issued in connection with an investment or acquisition could constitute a material portion of our
then-outstanding shares of our common stock.

As a public company, we are subject to additional financial and other reporting and corporate governance
requirements that may be difficult for us to satisfy and may divert management s attention from our business.

As a public company, we are required to file annual and quarterly reports and other information pursuant to the
Securities Exchange Act of 1934, as amended (the Exchange Act ) with the SEC. We are required to ensure that we
have the ability to prepare consolidated financial statements that comply with SEC reporting requirements on a timely
basis. We are also subject to other reporting and corporate governance requirements, including the applicable stock
exchange listing standards and certain provisions of the Sarbanes-Oxley Act and the regulations promulgated
thereunder, which impose significant compliance obligations upon us. Specifically, we are required to:
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prepare and distribute periodic reports and other stockholder communications in compliance with our
obligations under the federal securities laws and applicable stock exchange rules;

maintain the roles and duties of our Board of Directors and committees of the Board of Directors in
compliance with the NYSE continued listing rules and the Sarbanes-Oxley Act;
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maintain compliance and internal audit functions;

evaluate and maintain our system of internal control over financial reporting, and report on management s
assessment thereof, in compliance with the requirements of Section 404 of the Sarbanes-Oxley Act

( Section 404 ) and the related rules and regulations of the SEC and the Public Company Accounting
Oversight Board;

maintain our investor relations function in compliance with the NYSE continued listing rules and the
Sarbanes-Oxley Act;

maintain internal policies, including those relating to disclosure controls and procedures; and

involve and retain outside legal counsel and accountants in connection with the activities listed above.
As a public company, we are required to commit significant resources and management time and attention to the
above-listed requirements, which cause us to incur significant costs and which place a strain on our systems and
resources. As a result, our management s attention might be diverted from other business concerns. In addition, we
might not be successful in implementing these requirements. Compliance with these requirements will place
significant demands on our legal, accounting and finance staff and on our accounting, financial and information
systems and will increase our legal and accounting compliance costs as well as our compensation expense as we may
be required to hire additional accounting, tax, finance and legal staff with the requisite technical knowledge.

In addition, the Sarbanes-Oxley Act requires that we maintain effective disclosure controls and procedures and
internal control over financial reporting. To maintain and improve the effectiveness of our disclosure controls and
procedures, significant resources and management oversight is required. We implemented additional procedures and
processes for the purpose of addressing the standards and requirements applicable to public companies. We incur
certain additional annual expenses related to these activities and, among other things, additional directors and officers
liability insurance, director fees, reporting requirements, transfer agent fees, hiring additional accounting, legal and
administrative personnel, increased auditing and legal fees and similar expenses.

Failure to comply with requirements to design, implement and maintain effective internal controls could have a
material adverse effect on our business and stock price.

As a public company, we have significant requirements for enhanced financial reporting and internal controls. The
process of designing and implementing effective internal controls is a continuous effort that requires us to anticipate
and react to changes in our business and the economic and regulatory environments and to expend significant
resources to maintain a system of internal controls that is adequate to satisfy our reporting obligations as a public
company. If we are unable to establish or maintain appropriate internal financial reporting controls and procedures, it
could cause us to fail to meet our reporting obligations on a timely basis, result in material misstatements in our
consolidated financial statements and harm our operating results. In addition, we are required, pursuant to

Section 404, to furnish a report by management on, among other things, the effectiveness of our internal control over
financial reporting. This assessment includes disclosure of any material weaknesses identified by our management in
our internal control over financial reporting, and, beginning with the fiscal year ending January 31, 2015, must include
a statement that our auditors have issued an attestation report on effectiveness of our internal controls. Testing and
maintaining internal controls may divert our management s attention from other matters that are important to our
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business. We may not be able to conclude on an ongoing basis that we have effective internal control over financial
reporting in accordance with Section 404 or our independent registered public accounting firm may not issue an
unqualified opinion. If either we are unable to conclude that we have effective internal control over financial reporting
or our independent registered public accounting firm is unable to provide us with an unqualified report, investors
could lose confidence in our reported financial information, which could have a material adverse effect on the trading
price of our stock.
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Anti-takeover provisions in our charter documents and Delaware law might discourage or delay acquisition
attempts for us that you might consider favorable.

Our amended and restated certificate of incorporation and amended and restated bylaws contain provisions that may
make the acquisition of the Company more difficult without the approval of our Board of Directors. These provisions:

authorize the issuance of undesignated preferred stock, the terms of which may be established and the shares
of which may be issued without stockholder approval, and which may include super voting, special approval,
dividend, or other rights or preferences superior to the rights of the holders of common stock;

prohibit stockholder action by written consent, requiring all stockholder actions be taken at a meeting of our
stockholders;

provide that the Board of Directors is expressly authorized to make, alter or repeal our amended and restated
bylaws;

establish advance notice requirements for nominations for elections to our Board of Directors or for
proposing matters that can be acted upon by stockholders at stockholder meetings;

establish a classified Board of Directors, as a result of which our Board of Directors is divided into three
classes, with each class serving for staggered three-year terms, which prevents stockholders from electing an
entirely new Board of Directors at an annual meeting;

limit the ability of stockholders to remove directors if Bain Capital ceases to own more than 50% of our
voting common stock;

prohibit stockholders from calling special meetings of stockholders if Bain Capital ceases to own more than
50% of our voting common stock; and

require the approval of holders of at least 75% of the outstanding shares of our voting common stock to

amend the amended and restated bylaws and certain provisions of the amended and restated certificate of

incorporation if Bain Capital ceases to own more than 50% of our common stock.
These anti-takeover provisions and other provisions under Delaware law could discourage, delay or prevent a
transaction involving a change in control of the Company, even if doing so would benefit our stockholders. These
provisions could also discourage proxy contests and make it more difficult for you and other stockholders to elect
directors of your choosing and to cause us to take other corporate actions you desire. For a further discussion of these
and other such anti-takeover provisions, see Description of Capital Stock Anti-takeover Effects of our Amended and
Restated Certificate of Incorporation and Amended and Restated Bylaws.
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Our amended and restated certificate of incorporation designates the Court of Chancery of the State of Delaware

as the sole and exclusive forum for certain types of actions and proceedings that may be initiated by our
stockholders, which could limit our stockholders ability to obtain a favorable judicial forum for disputes with us or
our directors, officers or employees.

Our amended and restated certificate of incorporation provides that, subject to limited exceptions, the Court of
Chancery of the State of Delaware will be the sole and exclusive forum for (i) any derivative action or proceeding
brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by any of our directors,
officers or other employees to us or our stockholders, (iii) any action asserting a claim against us arising pursuant to
any provision of the Delaware General Corporation Law, our certificate of incorporation or our by-laws, or (iv) any
other action asserting a claim against us that is governed by the internal affairs doctrine. Any person or entity
purchasing or otherwise acquiring any interest in shares of our capital stock shall be deemed to have notice of and to
have consented to the provisions of our certificate of incorporation described above. This choice of forum provision
may limit a stockholder s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our
directors, officers or other employees, which may discourage such lawsuits against us and our directors, officers and
employees. Alternatively, if a court were to find these provisions of our
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amended and restated certificate of incorporation inapplicable to, or unenforceable in respect of, one or more of the
specified types of actions or proceedings, we may incur additional costs associated with resolving such matters in
other jurisdictions, which could adversely affect our business and financial condition.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about our
business, our stock price and trading volume could decline.

The trading market for our common stock depends in part on the research and reports that securities or industry
analysts publish about us or our business. If one or more of the analysts who covers us downgrades our common stock
or publishes inaccurate or unfavorable research about our business, our stock price would likely decline. If one or
more of these analysts ceases coverage of us or fails to publish reports on us regularly, demand for our common stock
could decrease, which could cause our stock price and trading volume to decline.

Provisions of our amended and restated certificate of incorporation could have the effect of preventing us from
having the benefit of certain business opportunities that it may otherwise be entitled to pursue.

Our amended and restated certificate of incorporation provides that Bain Capital and its affiliates are not required to
offer corporate opportunities of which they become aware to us and could, therefore, offer such opportunities instead
to other companies including affiliates of Bain Capital. In the event that Bain Capital obtains business opportunities
from which we might otherwise benefit but chooses not to present such opportunities to us, these provisions of our
amended and restated certificate of incorporation could have the effect of preventing us from pursuing transactions or
relationships that would otherwise be in the best interests of our stockholders. See Description of Capital

Stock Corporate Opportunity.

Because we do not intend to pay cash dividends in the foreseeable future, you may not receive any return on
investment unless you are able to sell your common stock for a price greater than your purchase price.

The continued operation and expansion of our business will require substantial funding. Accordingly, we do not
anticipate that we will pay any cash dividends on shares of our common stock for the foreseeable future. Any
determination to pay dividends in the future will be at the discretion of our Board of Directors and will depend upon
results of operations, financial condition, contractual restrictions, including those under the ABL Line of Credit, the
Term Loan Credit Agreement and the indentures governing our Senior Notes and Holdco Notes, any potential
indebtedness we may incur, restrictions imposed by applicable law and other factors our Board of Directors deems
relevant. Accordingly, if you purchase shares in this offering, realization of a gain on your investment will depend on
the appreciation of the price of our common stock, which may never occur. Investors seeking cash dividends in the
foreseeable future should not purchase our common stock.

We are a holding company and rely on dividends, distributions and other payments, advances and transfers of
Jfunds from our subsidiaries to meet our obligations.

We are a holding company that does not conduct any business operations of our own. As a result, we are largely
dependent upon cash dividends and distributions and other transfers from our subsidiaries to meet our obligations. The
deterioration of income from, or other available assets of, our subsidiaries for any reason could limit or impair their
ability to pay dividends or other distributions to us.

Bain Capital is the principal selling stockholder in this offering and will receive substantial benefits from the sale
of shares in this offering.
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Our principal stockholder, Bain Capital, is offering 11,766,613 shares of our common stock in this offering (or
13,566,613 shares of our common stock if the underwriters exercise their option to purchase additional shares in full)
and accordingly, Bain Capital will receive a substantial portion of the proceeds from the sales of shares in this
offering. The interests of Bain Capital may not be consistent with our interests or the interests of our other
stockholders.
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FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that are subject to risks and uncertainties. All statements other

than statements of historical fact included in this prospectus are forward-looking statements. Forward-looking

statements discuss our current expectations and projections relating to our financial condition, results of operations,

plans, objectives, future performance and business. You can identify forward-looking statements by the fact that they

do not relate strictly to historical or current facts. These statements may include words such as aim, anticipate, believe,
estimate, expect, forecast, outlook, potential, project, projection, plan, intend, seek, believe,
should, can, canhave, likely, the negatives thereof and other words and terms of similar meaning in connection wit

any discussion of the timing or nature of future operating or financial performance or other events. For example, all

statements we make relating to our estimated and projected earnings, revenues, costs, expenditures, cash flows,

growth rates and financial results, our plans and objectives for future operations, growth or initiatives, strategies, or

the expected outcome or impact of pending or threatened litigation are forward-looking statements. All

forward-looking statements are subject to risks and uncertainties that may cause actual results to differ materially from

those that we expected, including:

general economic conditions;

competitive factors, including pricing and promotional activities of major competitors;

our ability to successfully implement several of our strategic initiatives;

the availability of desirable store locations on suitable terms;

changing consumer preferences and demand;

industry trends, including changes in buying, inventory and other business practices by customers;

competitive factors, including pricing and promotional activities of major competitors;

the availability, selection and purchasing of attractive merchandise on favorable terms;

import risks;

weather patterns, including, among other things, changes in year-over-year temperatures;
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our future profitability;

our ability to control costs and expenses;

unforeseen computer related problems;

any unforeseen material loss or casualty;

the effect of inflation;

an increase in competition within the markets in which we compete;

regulatory changes;

changes in general and/or regional economic conditions;

our relationships with employees;

the impact of current and future laws;

terrorist attacks, particularly attacks on or within markets in which we operate;

natural and man-made disasters, including but not limited to fire, snow and ice storms, flood, hail, hurricanes

and earthquakes;

our substantial level of indebtedness and related debt-service obligations;

restrictions imposed by covenants in our debt agreements;
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availability of adequate financing;

our dependence on vendors for our merchandise;

domestic events affecting the delivery of merchandise to our stores; and

existence of adverse litigation and risks.

While we believe that our assumptions are reasonable, we caution that it is very difficult to predict the impact of
known factors, and it is impossible for us to anticipate all factors that could affect our actual results. Important factors
that could cause actual results to differ materially from our expectations, or cautionary statements, are disclosed under

Risk Factors and Management s Discussion and Analysis of Financial Condition and Results of Operations in this
prospectus. All forward-looking statements are expressly qualified in their entirety by these cautionary statements.
You should evaluate all forward-looking statements made in this prospectus in the context of these risks and
uncertainties.

We caution you that the important factors referenced above may not contain all of the factors that are important to
you. In addition, we cannot assure you that we will realize the results or developments we expect or anticipate or, even
if substantially realized, that they will result in the consequences we anticipate or affect us or our operations in the
way we expect. The forward-looking statements included in this prospectus are made only as of the date hereof. We
undertake no obligation to publicly update or revise any forward-looking statement as a result of new information,
future events or otherwise, except as otherwise required by law. If we do update one or more forward-looking
statements, no inference should be made that we will make additional updates with respect to those or other
forward-looking statements.
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USE OF PROCEEDS

The selling stockholders will receive all of the net proceeds from any sales of their securities. We will not receive any
of the proceeds from the sale of shares in this offering. See Principal and Selling Stockholders.
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MARKET PRICE OF OUR COMMON STOCK
Our common stock began trading on the NYSE under the symbol BURL on October 2, 2013. Prior to that, there was

no public market for our common stock. The table sets forth, for the periods indicated below, the high and low sales
prices per share of our common stock as reported by Bloomberg since October 2, 2013.

2013-2014 High Low

Third Quarter (ending November 2, 2013) $28.00 $22.61
Fourth Quarter (ending February 1, 2014) $32.98 $21.54
First Quarter (through April 25, 2014) $32.55 $23.88

On April 25, 2014, the closing price of our common stock as reported by Bloomberg was $27.60 per share. As of
April 5, 2014, we had 83 holders of record of our common stock.
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DIVIDEND POLICY

We currently do, and intend to continue to, retain all available funds and any future earnings to fund the development
and growth of our business, and therefore we do not anticipate paying any cash dividends in the foreseeable future.
Additionally, our ability to pay dividends on our common stock will be limited by restrictions on the ability of our
subsidiaries and us to pay dividends or make distributions under the terms of current and any future agreements
governing our indebtedness. Any future determination to pay dividends will be at the discretion of our Board of
Directors, subject to compliance with covenants in our current and future agreements governing our indebtedness, and
will depend upon our results of operations, financial condition, capital requirements and other factors that our Board
of Directors deems relevant.

In addition, since we are a holding company, substantially all of the assets shown on our consolidated balance sheets
are held by our subsidiaries. Accordingly, our earnings, cash flow and ability to pay dividends are largely dependent
upon the earnings and cash flows of our subsidiaries and the distribution or other payment of such earnings to us in the
form of dividends. The ability of our subsidiaries to pay such dividends is limited by contractual restrictions, including
those under the ABL Line of Credit, the Term Loan Credit Agreement and the indentures governing our Senior Notes
and Holdco Notes.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents, indebtedness and our capitalization as of February 1,

2014. You should read the following table in conjunction with the sections entitled Use of Proceeds,  Selected
Historical Consolidated Financial and Other Data, = Management s Discussion and Analysis of Financial Condition and
Results of Operations and our Consolidated Financial Statements and related notes included elsewhere in this
prospectus.

February 1, 2014
(in millions)

Cash and cash equivalents $ 133.0
Debt:

ABL Line of Credit $

Senior Secured Term Loan Facility 828.8
10% Senior Notes due 2019 450.0
9.00/9.75% Senior Notes due 2018(1) 126.1
Capital leases 23.2
Total debt 1,428.1

Stockholders Deficit:
Common stock, $0.0001 par value, 500,000,000 authorized; 74,218,275 shares issued and
73,686,524 shares outstanding

Additional paid-in-capital 1,346.3
Accumulated deficit (1,492.4)
Treasury stock (4.3)
Total stockholders deficit (150.4)
Total capitalization $ 1,277.7

(1) Does not reflect the redemption of $58.0 million aggregate principal amount of Holdco Notes that we redeemed
on April 4, 2014.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL AND OTHER DATA

The following table presents selected historical consolidated financial data and certain other financial data. The

historical consolidated balance sheet data for Fiscal 2012 and Fiscal 2013, and consolidated statement of operations

data and consolidated statement of cash flows data for Fiscal 2011, Fiscal 2012 and Fiscal 2013 have been derived

from our historical audited consolidated financial statements which are included in this prospectus. The historical
consolidated balance sheet data, statement of operations data and consolidated statement of cash flows data as of and

for the fiscal year ended May 30, 2009 ( Fiscal 2009 ), the transition period from May 31, 2009 to January 30, 2010, the
fiscal year ended January 29, 2011 ( Fiscal 2010 ) and the consolidated balance sheet data as of Fiscal 2011 are derived
from our accounting records. The unaudited pro forma earnings per share data for the years ended February 2, 2013

and February 1, 2014 have been derived from our historical financial statements which are included elsewhere in this
prospectus, after giving effect to the transactions specified in note 2 below.

In order to conform to the predominant fiscal calendar used within the retail industry, on February 25, 2010 our Board
of Directors approved a change in our fiscal year from a fiscal year comprised of the twelve consecutive fiscal months
ending on the Saturday closest to May 31 to a fiscal year comprised of the twelve consecutive fiscal months ending on
the Saturday closest to January 31. Fiscal 2009 ended on May 30, 2009 and was a 52 week year. The Transition
Period covers the 35 week transition period beginning on May 31, 2009, the day following the end of our 2009 fiscal
year, and ended on January 30, 2010. Fiscal 2010 covers the 52 week period ended January 29, 2011. Fiscal 2011
covers the 52 week period ended January 28, 2012. Fiscal 2012 covers the 53 week period ended February 2, 2013.
Fiscal 2013 covers the 52 week period ended February 1, 2014.

The historical consolidated financial data and other financial data presented below should be read in conjunction with
our audited consolidated financial statements and the related notes thereto, included elsewhere in this prospectus, and

the section entitled Management s Discussion and Analysis of Financial Condition and Results of Operations. Our
historical consolidated financial data may not be indicative of our future performance.

40

Table of Contents 80



Edgar Filing: Burlington Stores, Inc. - Form S-1/A

Table of Conten

Transition
Period
Fiscal From
Year May 31,
Ended(1) 2009 Fiscal Year Ended(1)
May 30, to January 30, January 29, January 28, February 2, February 1,
2009 2010 2011 2012 2013 2014

(in thousands, except per share data)
Consolidated Statement of
Operations Data:

Revenues:

Net Sales $3,541,981 $ 2,457,567 $3,669,602 $ 3,854,134 $4,131,379 $4,427,503
Other Revenue 29,386 21,730 31,487 33,397 34,125 34,484
Total Revenue 3,571,367 2,479,297 3,701,089 3,887,531 4,165,504 4,461,987

Costs and Expenses:

Cost of Sales 2,199,766 1,492,349 2,252,346 2,363,464 2,530,124 2,695,957
Selling and Administrative

Expenses 1,115,248 759,774 1,153,573 1,215,774 1,312,682 1,391,788
Costs Related to Debt

Amendments, Termination of
Advisory Agreement and

Other 3,040 (473) 4,175 23,026
Stock Option Modification

Expense 10,418
Restructuring and Separation

Costs 6,952 2,429 2,200 7,438 2,999 2,171
Depreciation and

Amortization 159,607 103,605 146,759 153,070 166,786 168,195
Impairment

Charges Long-Lived Assets 332,048 46,776 2,080 1,735 11,539 3,180
Loss on Extinguishment of

Debt 37,764 2,222 16,094
Other Income, Net (5,998) (15,335) (11,346) (9,942) (8,115) (8,939)

Interest Expense (inclusive of

(Gain) Loss on Interest Rate

Cap Agreements) 102,716 59,476 99,309 129,121 113,927 127,739
Total Costs and Expenses 3,910,339 2,449,074 3,647,961 3,897,951 4,136,339 4,429,629

Income (Loss) Before Income

Tax Expense (Benefit) (338,972) 30,223 53,128 (10,420) 29,165 32,358
Income Tax Expense

(Benefit) (147,389) 11,570 22,130 (4,148) 3,864 16,208
Net Income (Loss) $ (191,583) $ 18,653 $§ 30,998 $ (6,272) $ 25301 $ 16,150
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Class L Preference Amount

Net Loss Attributable to
Common Stockholders

Allocation of Net Income
(Loss) to Common
Stockholders Basic:
Class L Stockholders

Common Stockholders
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Per Share Basic:

Class L Stockholders
Common Stockholders
Allocation of Net Income
(Loss) to Common
Stockholders Diluted:
Class L Stockholders
Common Stockholders
Net Income (Loss)

Per Share Diluted:

Class L Stockholders
Common Stockholders
Weighted Average Number
of Shares Basic:

Class L Stockholders
Common Stockholders
Weighted Average Number
of Shares Diluted:

Class L Stockholders

Common Stockholders
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(191,583)

(79,544)

(271,127)

79,544

(271,127)

15.89

(0.55)

79,544

(276,324)

15.89

(0.56)

5,006

495,583

5,006

495,583

$

18,653

(62,474)

(43,821)

62,474

(43,821)

12.54

(0.09)

62,474

(58,481)

12.54

(0.12)

4,980

493,009

4,980

493,009
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$

30,998

(105,613)

(74,615)

105,613

(74,615)

21.09

(0.15)

105,613

(82,577)

21.09

(0.17)

5,007

495,660

5,007

495,660

$
$

(6,272)

(123,270)

(129,542)

123,270

(129,542)

24.58

(0.26)

123,270

(140,824)

24.58

(0.28)

5,016

496,606

5,016

496,606

25,301

(146,923)

(121,622)

146,923

(121,622)

28.76

(0.24)

146,923

(134,086)

28.76

(0.27)

5,109

505,802

5,109

505,802

$

16,150

(111,282)

(95,132)

111,282

(95,132)

31.93

(0.26)

111,282

(144,392)

31.93

(0.39)

3,485

369,567

3,485

370,040
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Pro Forma Earnings Per Share Data(2):

Net Income

Pro Forma Net Income Per Share Basic Common Stock
Pro Forma Net Income Per Share Diluted Common Stock

Pro Forma Weighted Average Shares Outstanding:

Basic
Diluted
Fiscal
Year
Ended(1)
May 30,
2009
Consolidated
Statement of Cash
Flow Data:
Net Cash Provided
by Operations $ 172,296
Net Cash Used in
Investing Activities (145,280)
Net Cash Used in
Financing Activities (41,307)
Capital
Expenditures(3) (140,185)
Consolidated
Balance Sheet Data
(end of the period):
Cash and Cash
Equivalents $ 25810
Inventory 641,833
Total Assets 2,533,368
Working Capital(4) 312,298
Long Term Debt 1,438,751
Total Debt
(Including Current
Portion) 1,449,546
Class L Common
Stock(5) 622,839
Stockholders
Deficit(6) (487,774)

Table of Contents

Transition
Period

From May 31,

2009 to

January 30,

2010

January 29,

2011

Fiscal Year Ended(1)
February 2,2013 February 1, 2014
(in thousands, except

per share data)

(in thousands, except store data and percentages)

$ 103,527
(54,074)
(50,513)

(60,035)

$ 24,750
613,295
2,393,994
349,732
1,399,152

1,413,353
684,866

(530,366)

$ 208,704
(159,962)
(43,278)

(132,553)

$ 30214
644,228
2,458,008
386,196
1,358,021

1,372,285
790,755

(603,242)

$25,301 $ 16,150
$ 035 $ 0.22
$ 035 $ 0.22
71,532 73,080
72,082 74,259
Fiscal Year Ended(1)
January 28, February 2, February 1,
2012 2013 2014
$ 249983 § 452,509 $ 289,351
(158,773) (165,816) (164,794)
(85,760) (279,021) (34,909)
(153,930) (167,251) (168,267)
$ 35664 $ 43336 $ 132,984
682,260 680,190 720,052
2,501,143 2,478,082 2,621,092
337,901 104,799 80,604
1,605,464 1,335,532 1,369,159
1,613,123 1,336,316 1,428,185
884,945 1,029,189
(995,890) (1,109,458) (150,468)
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Other Financial

Data:

Number of Stores (at

end of period)(7) 433 442 460 477 500 521
Comparable Store

Sales (Decline)

Growth(8) (2.5)% (4.8)% 0.2)% 0.7% 1.2% 4.7%
Average Net Sales

Per Store $ 8,180 $ 5,560 $ 7,977 $ 8,080 §$ 8263 § 8,498
Comparable Store

Inventory

Turnover(9) 2.4 2.7 2.9 3.1 3.6 4.0
Gross Margin Rate 37.9% 39.3% 38.6% 38.7% 38.8% 39.1%
Adjusted

EBITDA(10) 259,418 242763 308,221 315,000 331,964 383,697
Adjusted Net Income

(11) 23,348 61,635 56,081 37,350 59,589 70,239

(1) Fiscal years ended May 30, 2009, January 29, 2011, January 28, 2012 and February 1, 2014 consisted of 52 weeks.
Fiscal year ended February 2, 2013 consisted of 53 weeks.

(2) The numerator in calculating the pro forma basic and diluted net income per share is consolidated net income. The
denominator in calculating the pro forma basic net income per share is the weighted-average common shares
outstanding during the period effected for the Reclassification plus the 15,333,333 shares of common stock issued
by the Company in our initial public offering as if the offering occurred on January 29, 2012. The issuance of
15,333,333 shares have been included in the denominator as the dividend declared in February 2013, which
exceeded the Company s prior twelve month earnings, was in contemplation of the offering. The denominator in
calculating the pro forma diluted earnings per share gives effect to potential dilutive common shares, calculated in
accordance with the treasury stock method.

(3) Includes cash paid for property and equipment, lease acquisition costs and tradename rights.

(4) We define wo