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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains certain “forward-looking statements” within the meaning of the federal securities laws. These forward-looking 
statements can generally be identified by the use of statements that include words such as “could,” “may,” “might,” “will,” “expect,” “likely,” “believe,” 
“continue,” “anticipate,” “estimate,” “intend,” “plan,” “project” and other similar words or phrases. Forward-looking statements involve estimates and 
uncertainties that could cause actual results to differ materially from those expressed in the forward-looking statements. 

The forward-looking statements contained in this Quarterly Report on Form 10-Q are based on assumptions that we have made considering our industry 
experience and our perceptions of historical trends, current conditions, expected future developments and other important factors we believe are appropriate 
under the circumstances. As you read and consider this Quarterly Report on Form 10-Q, you should understand that these statements are not guarantees of 
performance or results. They involve risks, uncertainties (many of which are beyond our control) and assumptions. Although we believe that these forward-
looking statements are based on reasonable assumptions, you should be aware that many important factors could affect our actual operating and financial 
performance and cause our performance to differ materially from the performance anticipated in the forward-looking statements, including but not limited to the 
following: changes in interest rates, general economic conditions, changes in trade priorities, policies and regulations, including increases or changes in duties, 
current and potentially new tariffs or quotas and other similar measures, as well as the potential direct and indirect impact of retaliatory tariffs and other actions, 
demand for our products, persistent inflationary pressures, changes in consumer preferences, competition within our industry, our ability to maintain a reliable 
network of dealers, our ability to cooperate with our strategic partners, elevated inventories resulting in increased costs for dealers, our ability to manage our 
manufacturing levels and our fixed cost base, the successful introduction of our new products, the success of our strategic divestments, geopolitical conflicts, 
financial institution disruptions and the other important factors described under the caption “Risk Factors” in our Annual Report on Form 10-K for the fiscal 
year ended June 30, 2024, filed with the Securities and Exchange Commission (“SEC”) on August 30, 2024 (our “2024 Annual Report”). Should one or more 
of these risks or uncertainties materialize, or should any of these assumptions prove incorrect, our actual operating and financial performance may vary in 
material respects from the performance projected in these forward-looking statements.

Further, any forward-looking statement speaks only as of the date on which it is made, and except as required by law, we undertake no obligation to update any 
forward-looking statement contained in this Quarterly Report on Form 10-Q to reflect events or circumstances after the date on which it is made or to reflect the 
occurrence of anticipated or unanticipated events or circumstances. New important factors that could cause our business not to develop as we expect may 
emerge from time to time, and it is not possible for us to predict all of them.
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MASTERCRAFT BOAT HOLDINGS, INC. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

 
    Three Months Ended     Nine Months Ended  
    March 30,     March 31,     March 30,     March 31,  
(Dollar amounts in thousands, except per share data)   2025     2024     2025     2024  
NET SALES   $ 75,960    $ 83,977    $ 204,687    $ 268,032 
COST OF SALES     60,195      64,385      166,232      205,026 
GROSS PROFIT     15,765      19,592      38,455      63,006 
OPERATING EXPENSES:                        
Selling and marketing     2,845      3,121      8,543      8,705 
General and administrative     8,356      9,269      23,258      24,870 
Amortization of other intangible assets     450      450      1,350      1,362 
Total operating expenses     11,651      12,840      33,151      34,937 

OPERATING INCOME     4,114      6,752      5,304      28,069 
OTHER INCOME (EXPENSE):                        
Interest expense     —      (762)     (1,169)     (2,494)
Interest income     760      1,398      2,649      4,164 

INCOME BEFORE INCOME TAX EXPENSE     4,874      7,388      6,784      29,739 
INCOME TAX EXPENSE     1,053      1,661      1,521      6,801 
INCOME FROM CONTINUING OPERATIONS     3,821      5,727      5,263      22,938 
LOSS FROM DISCONTINUED OPERATIONS, NET OF TAX (Note 3)     (78)     (1,972)     (3,917)     (7,102)

NET INCOME   $ 3,743    $ 3,755    $ 1,346    $ 15,836 
                         
INCOME (LOSS) PER SHARE:                        

Basic                        
Continuing operations   $ 0.23    $ 0.34    $ 0.32    $ 1.35 
Discontinued operations     —      (0.12)     (0.24)     (0.42)

Net income   $ 0.23    $ 0.22    $ 0.08    $ 0.93 
                         
Diluted                        
Continuing operations   $ 0.23    $ 0.34    $ 0.32    $ 1.34 
Discontinued operations     —      (0.12)     (0.24)     (0.41)

Net income   $ 0.23    $ 0.22    $ 0.08    $ 0.93 
                         

WEIGHTED AVERAGE SHARES USED FOR COMPUTATION OF:                        
Basic earnings per share     16,414,340      16,844,440      16,471,352      17,003,616 
Diluted earnings per share     16,540,345      16,965,624      16,554,235      17,093,958 

 
Notes to Unaudited Condensed Consolidated Financial Statements form an integral part of the condensed consolidated financial statements.
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MASTERCRAFT BOAT HOLDINGS, INC. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS

 
    March 30,     June 30,  
(Dollar amounts in thousands, except per share data)   2025     2024  
ASSETS            
CURRENT ASSETS:            

Cash and cash equivalents   $ 28,507    $ 7,394 
Short-term investments (Note 4)     38,010      78,846 
Accounts receivable, net of allowance of $212 and $101, respectively     8,512      11,455 
Income tax receivable     817      499 
Inventories, net (Note 5)     39,545      36,972 
Prepaid expenses and other current assets     8,593      8,686 
Current assets associated with discontinued operations (Note 3)     —      11,222 

Total current assets     123,984      155,074 
Property, plant and equipment, net (Note 6)     52,811      52,314 
Goodwill (Note 7)     28,493      28,493 
Other intangible assets, net (Note 7)     32,300      33,650 
Deferred income taxes     17,902      18,584 
Other long-term assets     6,396      8,189 
Non-current assets associated with discontinued operations (Note 3)     —      21,680 
Total assets   $ 261,886    $ 317,984 
LIABILITIES AND EQUITY            
CURRENT LIABILITIES:            

Accounts payable   $ 13,139    $ 10,431 
Accrued expenses and other current liabilities (Note 8)     55,263      55,068 
Current portion of long-term debt, net of unamortized debt issuance costs (Note 9)     —      4,374 
Current liabilities associated with discontinued operations (Note 3)     —      8,063 

Total current liabilities     68,402      77,936 
Long-term debt, net of unamortized debt issuance costs (Note 9)     —      44,887 
Unrecognized tax positions     8,958      8,549 
Other long-term liabilities     2,259      2,551 
Long-term liabilities associated with discontinued operations (Note 3)     —      182 

Total liabilities     79,619      134,105 
COMMITMENTS AND CONTINGENCIES            
EQUITY:            

Common stock, $.01 par value per share — authorized, 100,000,000 shares; issued and outstanding, 16,711,812 shares at March 30, 2025 
and 16,759,109 shares at June 30, 2024     167      167 
Additional paid-in capital     56,934      59,892 
Retained earnings     124,966      123,620 

MasterCraft Boat Holdings, Inc. equity     182,067      183,679 
Noncontrolling interest     200      200 

Total equity     182,267      183,879 
Total liabilities and equity   $ 261,886    $ 317,984 
 

Notes to Unaudited Condensed Consolidated Financial Statements form an integral part of the condensed consolidated financial statements.
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MASTERCRAFT BOAT HOLDINGS, INC. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF EQUITY

 

               
Addition

al          
MasterCraf

t Boat              

    Common Stock     Paid-in     Retained     Holdings,    
Noncontro

lling        
(Dollar amounts in thousands)   Shares     Amount     Capital     Earnings     Inc. Equity     Interest     Total  
Balance at June 30, 2024     16,759,109    $ 167    $ 59,892    $ 123,620   $ 183,679   $ 200    $ 183,879 
Share-based compensation activity     240,912      3      421      —     424     —      424 
Repurchase and retirement of common stock     (183,629)     (2)     (3,509)     —     (3,511)    —      (3,511)
Net loss     —      —      —      (5,145)    (5,145)    —      (5,145)
Balance at September 29, 2024     16,816,392      168      56,804      118,475     175,447     200      175,647 
Share-based compensation activity     (3,255)     (1)     868      —     867     —      867 
Repurchase and retirement of common stock     (39,593)     —      (756)     —     (756)    —      (756)
Net income     —      —      —      2,748     2,748     —      2,748 
Balance at December 29, 2024     16,773,544      167      56,916      121,223     178,306     200      178,506 
Share-based compensation activity     (20,644)     —      771      —     771     —      771 
Repurchase and retirement of common stock     (41,088)     —      (753)     —     (753)    —      (753)
Net income     —      —      —      3,743     3,743     —      3,743 

Balance at March 30, 2025     16,711,812    $ 167    $ 56,934    $ 124,966   $ 182,067   $ 200    $ 182,267 
 

               
Addition

al          
MasterCraf

t Boat              

    Common Stock     Paid-in     Retained     Holdings,    
Noncontrol

ling        
    Shares     Amount     Capital     Earnings     Inc. Equity     Interest     Total  
Balance at June 30, 2023     17,312,850    $ 173    $ 75,976    $ 115,820   $ 191,969     120    $ 192,089 
Share-based compensation activity     185,055      —      (683)     —     (683)    —      (683)
Repurchase and retirement of common stock     (241,764)     (2)     (5,783)     —     (5,785)    —      (5,785)
Capital contribution from noncontrolling interest     —      —      —      —     —     80      80 
Net income     —      —      —      6,195     6,195     —      6,195 
Balance at October 1, 2023     17,256,141      171      69,510      122,015     191,696     200      191,896 
Share-based compensation activity     (8,117)     1      8      —     9     —      9 
Repurchase and retirement of common stock     (214,219)     (2)     (4,458)     —     (4,460)    —      (4,460)
Net income     —      —      —      5,886     5,886     —      5,886 
Balance at December 31, 2023     17,033,805      170      65,060      127,901     193,131     200      193,331 
Share-based compensation activity     58,205      1      1,582      —     1,583     —      1,583 
Repurchase and retirement of common stock     (73,562)     (1)     (1,570)     —     (1,571)    —      (1,571)
Net income     —      —      —      3,755     3,755     —      3,755 

Balance at March 31, 2024     17,018,448    $ 170    $ 65,072    $ 131,656   $ 196,898     200    $ 197,098 
 

Notes to Unaudited Condensed Consolidated Financial Statements form an integral part of the condensed consolidated financial statements.
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MASTERCRAFT BOAT HOLDINGS, INC. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

 
    Nine Months Ended  
    March 30,     March 31,  
(Dollar amounts in thousands)   2025     2024  
CASH FLOWS FROM OPERATING ACTIVITIES:            
Net income   $ 1,346    $ 15,836 
Loss from discontinued operations, net of tax     3,917      7,102 
Income from continuing operations     5,263      22,938 
Adjustments to reconcile income from continuing operations to net cash used in operating activities:            

Depreciation and amortization     7,024      6,312 
Share-based compensation     2,080      2,536 
Unrecognized tax benefits     409      824 
Deferred income taxes     682      (1,949)
Changes in certain operating assets and liabilities     1,009      (5,116)
Other, net     1,990      (1,970)

Net cash provided by operating activities of continuing operations     18,457      23,575 
Net cash used in operating activities of discontinued operations     (3,308)     (1,255)
Net cash provided by operating activities     15,149      22,320 

             
CASH FLOWS FROM INVESTING ACTIVITIES:            

Purchases of property, plant and equipment     (6,606)     (7,968)
Purchases of investments     (33,997)     (120,277)
Proceeds from investments     75,563      130,053 
Other, net     —      5 

Net cash provided by investing activities of continuing operations     34,960      1,813 
Net cash provided by (used in) investing activities of discontinued operations     25,992      (4,654)
Net cash provided by (used in) investing activities     60,952      (2,841)

             
CASH FLOWS FROM FINANCING ACTIVITIES:            

Principal payments on long-term debt     (49,500)     (3,375)
Borrowings on revolving credit facility     49,500      — 
Principal payments on revolving credit facility     (49,500)     — 
Repurchase and retirement of common stock     (5,227)     (11,728)
Other, net     (261)     (1,684)

Net cash used in financing activities of continuing operations     (54,988)     (16,787)
Net cash provided by (used in) financing activities of discontinued operations     —      — 
Net cash used in financing activities     (54,988)     (16,787)

NET CHANGE IN CASH AND CASH EQUIVALENTS     21,113      2,692 
             

CASH AND CASH EQUIVALENTS — BEGINNING OF PERIOD     7,394      19,817 
CASH AND CASH EQUIVALENTS — END OF PERIOD   $ 28,507    $ 22,509 
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:            

Cash payments for interest, net of amounts capitalized   $ 778    $ 2,259 
Cash payments for income taxes     279      9,684 

NON-CASH INVESTING AND FINANCING ACTIVITIES:            
Activity related to sales-type lease     —      3,898 
Capital expenditures in accounts payable and accrued expenses     199      286 

 
Notes to Unaudited Condensed Consolidated Financial Statements form an integral part of the condensed consolidated financial statements.
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MASTERCRAFT BOAT HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unless otherwise noted, dollars in thousands, except per share data)

1. BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation — The Company’s fiscal year begins July 1 and ends June 30, with the interim quarterly reporting periods consisting of 13 weeks. 
Therefore, the fiscal quarter end will not always coincide with the date of the end of a calendar month. 

The accompanying unaudited condensed consolidated financial statements include the accounts of MasterCraft Boat Holdings, Inc. (“Holdings”) and its wholly 
owned subsidiaries. Holdings and its subsidiaries collectively are referred to herein as the “Company.”  The unaudited condensed consolidated financial 
statements have been prepared on the same basis as the Company’s audited consolidated financial statements for the year ended June 30, 2024, and, in the 
opinion of management, reflect all adjustments considered necessary to present fairly the Company’s financial position as of March 30, 2025, its results of 
operations for the three and nine months ended March 30, 2025 and March 31, 2024, its cash flows for the nine months ended March 30, 2025 and March 31, 
2024, and its statements of equity for the three and nine months ended March 30, 2025 and March 31, 2024. All adjustments are of a normal, recurring nature. 
Certain information and footnote disclosures normally included in annual consolidated financial statements prepared in accordance with accounting principles 
generally accepted in the United States of America (“U.S. GAAP”) and the applicable rules and regulations of the SEC for financial information have been 
condensed or omitted pursuant to such rules and regulations. The June 30, 2024 condensed consolidated balance sheet data was derived from the audited 
financial statements but does not include all disclosures required by U.S. GAAP for complete financial statements. However, management believes that the 
disclosures in these condensed consolidated financial statements are adequate to make the information presented not misleading. These condensed consolidated 
financial statements should be read in conjunction with the Company’s consolidated financial statements and notes thereto included in our 2024 Annual Report. 

Due to the seasonality of the Company’s business, the interim results are not necessarily indicative of the results that may be expected for the remainder of the 
fiscal year. 

There were no significant changes in, or changes to, the application of the Company’s significant or critical accounting policies or estimation procedures for the 
three and nine months ended March 30, 2025, as compared with those described in the Company’s audited consolidated financial statements for the fiscal year 
ended June 30, 2024.

Discontinued Operations — On October 18, 2024, the Company completed the sale of its Aviara brand of luxury dayboats and certain related assets to a 
subsidiary of MarineMax, Inc. (the “Aviara Transaction”). The Company's sale of the business represents an exit from the luxury dayboat category, a strategic 
shift that has a significant effect on the Company’s operations and financial results, and as such, qualifies for reporting as discontinued operations. Further, on 
December 23, 2024, the Company completed the sale of its Aviara manufacturing facility located in Merritt Island, Florida, to RMI Holdings, Inc. (the “Aviara 
Facility Sale”). In fiscal 2023, the Company sold its NauticStar business. The former Aviara and NauticStar businesses results for the periods presented are 
reflected in our condensed consolidated statements of operations and condensed consolidated statement of cash flows as discontinued operations. Additionally, 
the related assets and liabilities associated with discontinued operations are classified as discontinued operations in our condensed consolidated balance sheets 
for the prior-period presented (see Note 3).

Unless otherwise indicated, the financial disclosures and related information provided herein relate to our continuing operations, which exclude our former 
Aviara and NauticStar segments, and we have recast prior period amounts to reflect discontinued operations.
 
New Accounting Pronouncements Issued But Not Yet Adopted

Segment Reporting — Accounting Standard Update (“ASU”) No. 2023-07, Improvements to Reportable Segment Disclosures, requires incremental disclosures 
about an entity’s reportable segments but does not change the definition of a segment or the guidance for determining reportable segments. The new guidance 
requires disclosure of significant segment expenses that are (1) regularly provided to (or easily computed from information regularly provided to) the chief 
operating decision maker (“CODM”) and (2) included in the reported measure of segment profit or loss. The new standard also allows companies to disclose 
multiple measures of segment profit or loss if those measures are used to assess performance and allocate resources. This update is effective for fiscal years 
beginning after December 31, 2023, or fiscal 2025 for the Company, and is effective for interim periods within fiscal years beginning after December 
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15, 2024, or fiscal 2026 for the Company, and should be adopted retrospectively unless impracticable. The Company is currently evaluating the impact, if any, 
that the adoption of this standard will have on financial disclosures.

Income Taxes —  ASU No. 2023-09, Improvements to Income Tax Disclosures, requires entities to disclose in their rate reconciliation table additional 
categories of information about federal, state and foreign income taxes and provide more details about the reconciling items in some categories if items meet a 
quantitative threshold. Entities would have to provide qualitative disclosures about the new categories. The guidance will require all entities to disclose income 
taxes paid, net of refunds, disaggregated by federal (national), state and foreign taxes for annual periods and to disaggregate the information by jurisdiction 
based on a quantitative threshold. The guidance makes several other changes to the disclosure requirements. Entities are required to apply the guidance 
prospectively, with the option to apply it retrospectively. The guidance is effective for annual periods beginning after December 15, 2024, or fiscal 2026 for the 
Company. The Company is currently evaluating the impact, if any, that the adoption of this standard will have on financial disclosures.

Income Statement —  ASU No. 2024-03, Reporting Comprehensive Income — Expense Disaggregation Disclosures. ASU No. 2024-03, as amended by ASU 
No. 2025-01, requires public entities to provide disaggregated disclosures of certain categories of expenses on an annual and interim basis, including purchases 
of inventory, employee compensation, depreciation, and intangibles asset amortization for each income statement line item that contains those expenses. The 
guidance is effective for annual periods beginning after December 15, 2026, or fiscal 2028 for the Company, and is effective for interim periods within fiscal 
years beginning after December 15, 2027, or fiscal 2029 for the Company. The Company is currently evaluating the impact, if any, that the adoption of this 
standard will have on financial disclosures.

2. REVENUE RECOGNITION 

The following tables present the Company's revenue by major product category for each reportable segment:
 
    Three Months Ended March 30, 2025  
    MasterCraft     Pontoon     Total  
Major Product Categories:                  
Boats and trailers   $ 61,759    $ 11,032    $ 72,791 
Parts     1,945      403      2,348 
Other revenue     523      298      821 

Total   $ 64,227   $ 11,733   $ 75,960 
 
    Nine Months Ended March 30, 2025  
    MasterCraft     Pontoon     Total  
Major Product Categories:                  
Boats and trailers   $ 164,519    $ 28,015    $ 192,534 
Parts     7,975      1,242      9,217 
Other revenue     2,363      573      2,936 

Total   $ 174,857   $ 29,830   $ 204,687 
 
    Three Months Ended March 31, 2024  
    MasterCraft     Pontoon     Total  
Major Product Categories:                  
Boats and trailers   $ 66,961    $ 13,769    $ 80,730 
Parts     2,443      292      2,735 
Other revenue     379      133      512 

Total   $ 69,783   $ 14,194   $ 83,977 
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    Nine Months Ended March 31, 2024  
    MasterCraft     Pontoon     Total  

Major Product Categories:                  
Boats and trailers   $ 207,160    $ 48,584    $ 255,744 
Parts     9,574      770      10,344 
Other revenue     1,585      359      1,944 

Total   $ 218,319   $ 49,713   $ 268,032 

Contract Liabilities

As of June 30, 2024, the Company had $4.1 million of contract liabilities associated with customer deposits and telematic services. During the nine months 
ended March 30, 2025, $1.7 million was recognized as revenue. As of March 30, 2025, total contract liabilities associated with customer deposits and telematic 
services of $4.8 million were reported in Accrued expenses and other current liabilities and Other long-term liabilities on the condensed consolidated balance 
sheet, and $1.9 million is expected to be recognized as revenue during the remainder of the year ending June 30, 2025. 

3. DISCONTINUED OPERATIONS

On October 18, 2024, the Company completed the Aviara Transaction. As part of the Aviara Transaction, MarineMax, Inc. (“MarineMax”) paid for select 
branding and operational assets, including Aviara’s website, tooling, and inventory. MarineMax also assumed Aviara’s customer care, warranty liability and 
administration. The amounts paid to the Company by MarineMax for ownership of the Aviara brand were offset by MarineMax’s assumption of warranty 
liability and administration accruals. Further, on December 23, 2024, the Company completed the Aviara Facility Sale for proceeds, net of closing costs, of 
$26.1 million. The transactions resulted in a $6.2 million gain on discontinued operations related to the Aviara Facility Sale, partially offset by a $4.3 million 
loss related to the Aviara Transaction.

As discussed in Note 1, the Company has reported results of operations for the Aviara segment as discontinued operations in the condensed consolidated 
statement of operations and the related assets and liabilities are classified as discontinued operations in our prior-period condensed consolidated balance sheets.

In fiscal 2023, we sold our NauticStar business. Pursuant to the terms of the purchase agreement, substantially all of the assets were sold and the purchaser 
assumed substantially all of the liabilities of NauticStar. The value of the assets and liabilities that were retained at the time of sale, which were primarily 
related to certain claims, is subject to change. Certain of these claims, which were reported in Accrued expenses and other current liabilities, have been settled 
or are expected to settle for higher amounts than previously estimated, with the related activity being recorded as discontinued operations.

The following table summarizes the operating results of discontinued operations for the following periods:
 
  Three Months Ended     Nine Months Ended  
  March 30,     March 31,     March 30,     March 31,  
  2025     2024     2025     2024  
NET SALES $ 1,557    $ 11,731    $ 8,756    $ 31,411 
COST OF SALES   1,541      12,972      12,827      35,723 
GROSS PROFIT (LOSS)   16      (1,241)     (4,071)     (4,312)
OPERATING EXPENSES:                    
Selling, general and administrative   169      1,618      2,571      5,647 
Total operating expenses   169      1,618      2,571      5,647 

OPERATING LOSS   (153)     (2,859)     (6,642)     (9,959)
Gain on sale of discontinued operations   5      —      1,881      157 

LOSS BEFORE INCOME TAX BENEFIT   (148)     (2,859)     (4,761)     (9,802)
INCOME TAX BENEFIT   70      887      844      2,700 
LOSS FROM DISCONTINUED OPERATIONS, NET OF TAX $ (78)   $ (1,972)   $ (3,917)   $ (7,102)
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The following table summarizes the assets and liabilities associated with discontinued operations:

  June 30,  
  2024  
CURRENT ASSETS:    

Accounts receivable, net of allowance $ 3,927 
Inventories, net   7,295 

Total current assets classified as discontinued operations $ 11,222 
     

NON-CURRENT ASSETS:    
Property, plant and equipment, net $ 21,499 
Other long-term assets   181 

Total non-current assets classified as discontinued operations $ 21,680 
     

CURRENT LIABILITIES:    
Accounts payable $ 1,747 
Accrued expenses and other current liabilities   6,316 

Total current liabilities classified as discontinued operations $ 8,063 
     
LONG-TERM LIABILITIES:    

Long-term leases $ 182 
Total long-term liabilities classified as discontinued operations $ 182 

 
4. SHORT-TERM INVESTMENTS

During the second quarter of fiscal 2025, the Company sold certain investment securities prior to maturity to repay outstanding amounts under the revolving 
credit facility (see Note 9) and, as a result, reclassified its held-to-maturity securities to available-for-sale securities. The Company determined the amortized 
cost of available-for-sale securities as of March 30, 2025 approximate their fair value because of the short-term nature of the investments.

The amortized cost, unrealized gains and losses, and fair value of short-term investments at March 30, 2025 and June 30, 2024 are summarized in the following 
tables.

    March 30, 2025  
          Gross     Gross        
    Amortized     Unrealized     Unrealized     Fair  
    Cost     Gains     Losses     Value  
Available-for-sale securities:                     
Fixed income securities:                     
Corporate bonds   $ 32,817    $ 4    $ (8)   $ 32,813 
U.S. treasury bills     5,193      —      —      5,193 

Total available-for-sale securities   $ 38,010    $ 4    $ (8)   $ 38,006 
 
    June 30, 2024  
          Gross     Gross        
    Amortized     Unrealized     Unrealized     Fair  
    Cost     Gains     Losses     Value  
Held-to-maturity securities:                     
Fixed income securities:                     
Corporate bonds   $ 78,846    $ 2    $ (82)   $ 78,766 

Total held-to-maturity securities   $ 78,846    $ 2    $ (82)   $ 78,766 
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5. INVENTORIES

Inventories consisted of the following:
 
    March 30,     June 30,  
    2025     2024  
Raw materials and supplies   $ 24,299    $ 26,326 
Work in process     5,836      4,039 
Finished goods     11,970      8,707 
Obsolescence reserve     (2,560)     (2,100)
Total inventories   $ 39,545    $ 36,972 

 

6. PROPERTY, PLANT, AND EQUIPMENT

Property, plant, and equipment, net consisted of the following:

    March 30,     June 30,    
    2025     2024    
Land and improvements   $ 4,985    $ 4,985   
Buildings and improvements     34,094      34,040   
Machinery and equipment     38,025      31,157   
Furniture and fixtures     6,050      5,498   
Construction in progress     10,703      10,295   
Total property, plant, and equipment     93,857      85,975   

Less accumulated depreciation     (41,046)     (33,661)  
Property, plant, and equipment — net     52,811    $ 52,314   

 

7. GOODWILL AND OTHER INTANGIBLE ASSETS 

The following table presents the carrying amounts of goodwill as of March 30, 2025 and June 30, 2024 for each of the Company's reportable segments.

    Gross Amount    

Accumulated 
Impairment 

Losses     Total  
MasterCraft   $ 28,493    $ —    $ 28,493 
Pontoon     36,238      (36,238)     — 

Total   $ 64,731    $ (36,238)   $ 28,493 

The following table presents the carrying amounts of Other intangible assets, net:
 
    March 30,     June 30,  
    2025     2024  

   
Gross 

Amount    

Accumulat
ed 

Amortizati
on / 

Impairmen
t    

Other 
intangible 
assets, net    

Gross 
Amount    

Accumulate
d 

Amortizatio
n / 

Impairment    

Other 
intangible 
assets, net  

Amortized intangible assets                                  
Dealer networks   $ 19,500    $ (13,200)   $ 6,300    $ 19,500    $ (11,850)   $ 7,650 
Software     245      (245)     —      245      (245)     — 
      19,745      (13,445)     6,300      19,745      (12,095)     7,650 
                                    

Unamortized intangible assets                                   
Trade names     33,000      (7,000)     26,000      33,000      (7,000)     26,000 

Total other intangible assets   $ 52,745    $ (20,445)   $ 32,300    $ 52,745    $ (19,095)   $ 33,650 
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Amortization expense related to Other intangible assets, net for each of the three months ended March 30, 2025 and March 31, 2024, was $0.5 million, and for 
each of the nine months ended March 30, 2025 and March 31, 2024, was $1.4 million. Estimated amortization expense for the fiscal year ending June 30, 2025 
is $1.8 million.
 
8. ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES

Accrued expenses and other current liabilities consisted of the following:
 
    March 30,     June 30,  
    2025     2024  
Warranty   $ 25,535    $ 25,486 
Dealer incentives     15,442      16,059 
Compensation and related accruals     4,023      4,673 
Contract liabilities     2,906      2,034 
Inventory repurchase contingent obligation     2,159      1,657 
Self-insurance     1,404      1,216 
Liabilities retained associated with discontinued operations     511      309 
Other     3,283      3,634 
Total accrued expenses and other current liabilities   $ 55,263    $ 55,068 

 
Accrued warranty liability activity was as follows for the nine months ended:
 
    March 30,     March 31,  
    2025     2024  
Balance at the beginning of the period   $ 25,484    $ 28,689 
Provisions     4,711      5,415 
Payments made     (6,392)     (9,715)
Changes for pre-existing warranties     1,732      2,970 
Balance at the end of the period   $ 25,535    $ 27,359 

 

9. LONG-TERM DEBT

Long-term debt is as follows:
 
    June 30,  
    2024  
       
Term loan   $ 49,500 
Debt issuance costs on term loan     (239)
Total debt     49,261 

Less current portion of long-term debt     4,500 
Less current portion of debt issuance costs on term loan     (126)
Long-term debt, net of current portion   $ 44,887 

There were no amounts of long-term debt outstanding as of March 30, 2025.

In fiscal 2021, the Company entered into a credit agreement with a syndicate of certain financial institutions (the “Credit Agreement”) that provided the 
Company with a $160.0 million senior secured credit facility, consisting of a $60.0 million term loan (the “Term Loan”) and a $100.0 million revolving credit 
facility (the “Revolving Credit Facility”). The Credit Agreement is secured by a first priority security interest in substantially all of the Company's assets. 
Following the Fourth Amendment to the Credit Agreement (“Fourth Amendment”), as described below, all amounts under the Term Loan were repaid and the 
amended and restated Credit Agreement only provides the Company with the Revolving Credit Facility.
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On September 27, 2024, the Company entered into the Fourth Amendment to obtain the necessary consents and waivers to the covenant restrictions related to 
the Aviara Transaction and the Aviara Facility Sale, as discussed in Note 3. In addition, the Fourth Amendment provides a waiver to the fixed charge ratio for 
certain periods. As a result of the fixed charge ratio waiver, the applicable margin on interest and the commitment fee for any unused portion of the Revolving 
Credit Facility for these periods is fixed at the maximum allowable rate (“Fourth Amendment Interest Terms”). Further, the Company was previously permitted 
to make restricted payments, including share repurchases under the Company's share repurchase program, in an aggregate amount not to exceed $5.0 million 
through March 31, 2025 (see Note 12).

The Credit Agreement, as amended, bears interest, at the Company’s option, at either the prime rate plus an applicable margin ranging from 0.25% to 1.00% or 
at an adjusted term benchmark rate plus an applicable margin ranging from 1.25% to 2.00%, in each case based on the Company’s net leverage ratio, subject to 
the Fourth Amendment Interest Terms. The Company is also required to pay a commitment fee for any unused portion of the Revolving Credit Facility ranging 
from 0.15% to 0.30% based on the Company’s net leverage ratio, subject to the Fourth Amendment Interest Terms. Effective prior to the Company's entry into 
the Fourth Amendment, the applicable margin for loans accruing at the prime rate was 0.25% and the applicable margin for loans accruing interest at the 
benchmark rate was 1.25%. Following the Company’s entry into the Fourth Amendment and during the three months ended March 30, 2025, in compliance 
with the Fourth Amendment Interest Terms, the applicable margin for loans accruing interest at the prime rate was 1.00% and the applicable margin for loans 
accruing interest at the benchmark rate was 2.00%.

The Credit Agreement will mature and all remaining amounts outstanding thereunder will be due and payable on June 28, 2026. As of March 30, 2025, the 
Company was in compliance with its financial covenants under the Credit Agreement.

Revolving Credit Facility

In conjunction with the Fourth Amendment, the Company drew $49.5 million on its Revolving Credit Facility. Drawn amounts were used to repay outstanding 
borrowings under the Term Loan. As of March 30, 2025, all amounts were repaid, and the Company had remaining availability of $100.0 million on the 
Revolving Credit Facility.

10. INCOME TAXES

The Company’s consolidated interim effective tax rate is based on a current estimate of the annual effective income tax rate adjusted to reflect the impact of 
discrete items. The differences between the Company’s effective tax rate and the statutory federal tax rate of 21.0% for the first nine months of fiscal 2025 
primarily relate to changes in uncertain tax positions and inclusion of the state tax rate in the overall effective rate, partially offset by benefits of federal and 
state credits. During the three months ended March 30, 2025 and March 31, 2024, the Company’s effective tax rate was 21.6% and 22.5%, respectively, and for 
the nine months ended March 30, 2025 and March 31, 2024, the Company’s effective tax rate was 22.4% and 22.9%, respectively. The Company’s effective tax 
rates for the three and nine months ended March 30, 2025 are lower compared to the effective tax rate for the same prior year periods, primarily due to 
increased benefit of federal and state credits, partially offset by changes in uncertain tax positions.

11. SHARE-BASED COMPENSATION

The following table presents the components of share-based compensation expense by award type.
 
    Three Months Ended     Nine Months Ended  
    March 30,     March 31,     March 30,     March 31,  
    2025     2024     2025     2024  
Restricted stock awards   $ 805    $ 1,475    $ 2,080    $ 2,465 
Performance stock units     —      89      —      71 
Share-based compensation expense   $ 805   $ 1,564   $ 2,080   $ 2,536 

 
Restricted Stock Awards

During the nine months ended March 30, 2025, the Company granted 248,642 restricted stock awards (“RSAs”) to the Company’s non-executive directors, 
officers and certain other key employees. Generally, the shares of restricted stock granted during the nine months 
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ended March 30, 2025, vest pro-rata over two or three years for officers and certain other key employees and over one year for non-executive directors. The 
Company determined the fair value of the shares awarded by using the close price of our common stock as of the date of grant. The weighted average grant date 
fair value of RSAs granted in the nine months ended March 30, 2025, was $17.57 per share. 

The following table summarizes the status of nonvested RSAs as of March 30, 2025, and changes during the nine months then ended.
 
          Average  
    Nonvested     Grant-Date  
    Restricted     Fair Value  
    Shares     (per share)  
Nonvested at June 30, 2024     104,372    $ 21.76 
Granted     248,642      17.57 
Vested     (22,456)     21.75 
Forfeited     (31,605)     20.05 
Nonvested at March 30, 2025     298,953      18.46 
 
As of March 30, 2025, there was $3.7 million of total unrecognized compensation expense related to nonvested RSAs. The Company expects this expense to be 
recognized over a weighted average period of 1.6 years.

Performance Stock Units

Performance stock units (“PSUs”) are a form of long-term incentive compensation awarded to executive officers and certain other key employees designed to 
directly align the interests of employees to the interests of the Company’s shareholders, and to create long-term shareholder value. The awards will be earned 
based on the Company’s achievement of certain performance criteria over a three-year performance period. The performance period for the awards commences 
on July 1 of the fiscal year in which they were granted and continue for a three-year period, ending on June 30 of the applicable year. The probability of 
achieving the performance criteria is assessed quarterly. Following the determination of the Company’s achievement with respect to the performance criteria, 
the number of shares awarded is subject to further adjustment based on the application of a total shareholder return (“TSR”) modifier. The grant date fair value 
is determined based on both the probability assessment of the Company achieving the performance criteria and an estimate of the expected TSR modifier. The 
TSR modifier estimate is determined using a Monte Carlo Simulation model, which considers the likelihood of numerous possible outcomes of long-term 
market performance. Compensation expense related to existing nonvested PSUs is recognized ratably over the performance period.

PSUs awarded in fiscal 2025 have performance criteria set annually over the three-year performance period. This performance criteria is cumulative and is 
based upon the respective year’s performance compared to budget, which has not yet been established for future performance periods. Therefore, the 
compensation expense for these awards will not begin until all the key terms and conditions of these awards are known, which will be year three of the 
performance period.

The following table summarizes the status of nonvested PSUs as of March 30, 2025, and changes during the nine months then ended.
 
          Average  
    Nonvested     Grant-Date  
    Performance     Fair Value  
    Stock Units     (per share)  
Nonvested at June 30, 2024     139,910    $ 23.62 
Forfeited     (18,390)     23.46 
Nonvested at March 30, 2025     121,520      23.64 
 
As of March 30, 2025, there was no unrecognized compensation expense related to nonvested PSUs.
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Incentive Award Plan

On October 22, 2024, at the Company's annual meeting of shareholders, the Company's shareholders approved the Second Amended and Restated MasterCraft 
2015 Incentive Award Plan (the “Restated Incentive Plan”), as described in the Company's Definitive Proxy Statement, filed with the SEC on September 23, 
2024, to replace the Amended and Restated MCBC Holdings, Inc. 2015 Incentive Award Plan effective as of the date of shareholder approval. The Restated 
Incentive Plan authorizes an aggregate issuance of up to 1,198,175 shares of common stock, subject to adjustment, in the form of performance awards, 
restricted shares, restricted stock units, stock options, stock appreciation rights, and other share-based awards. The Company's employees, consultants, and non-
employee directors, and employees, consultants, and non-employee directors of our affiliates are eligible to receive awards under the Restated Incentive Plan.
 
12. EARNINGS PER SHARE AND COMMON STOCK

The following table sets forth the computation of the Company’s net income (loss) per share:
 
    Three Months Ended     Nine Months Ended  
    March 30,     March 31,     March 30,     March 31,  
    2025     2024     2025     2024  
Income from continuing operations   $ 3,821    $ 5,727    $ 5,263    $ 22,938 
Loss from discontinued operations, net of tax     (78)     (1,972)     (3,917)     (7,102)
Net income   $ 3,743    $ 3,755    $ 1,346    $ 15,836 
                      
Weighted average shares — basic     16,414,340      16,844,440      16,471,352      17,003,616 
Dilutive effect of assumed restricted share awards/units     126,005      121,184      82,883      90,342 
Weighted average outstanding shares — diluted     16,540,345      16,965,624      16,554,235      17,093,958 

Basic income (loss) per share                        
Continuing operations   $ 0.23    $ 0.34    $ 0.32    $ 1.35 
Discontinued operations     —      (0.12)     (0.24)     (0.42)
Net income   $ 0.23    $ 0.22    $ 0.08    $ 0.93 

Diluted income (loss) per share                        
Continuing operations   $ 0.23    $ 0.34    $ 0.32    $ 1.34 
Discontinued operations     —      (0.12)     (0.24)     (0.41)
Net income   $ 0.23    $ 0.22    $ 0.08    $ 0.93 

 
For the three and nine months ended March 31, 2024, an immaterial number of shares were excluded from the computation of diluted earnings per share as the 
effect would have been anti-dilutive.

Share Repurchase Program

On July 24, 2023, the Board of the Company authorized a share repurchase program under which the Company may repurchase up to $50.0 million of its 
outstanding shares of common stock. The authorization became effective upon the completion of the Company's previously existing $50.0 million stock 
repurchase authorization on August 9, 2023.

During the three months ended March 30, 2025 and March 31, 2024, the Company repurchased 41,088 shares and 73,562 shares of common stock for $0.7 
million and $1.6 million, respectively, in cash, excluding related fees and expenses. During the nine months ended March 30, 2025 and March 31, 2024, the 
Company repurchased 264,310 shares and 529,545 shares of common stock for $5.0 million and $11.7 million, respectively, in cash, excluding related fees and 
expenses. As of March 30, 2025, $30.4 million remained available under the program.
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13. SEGMENT INFORMATION

Reportable Segments

During the fourth quarter of fiscal 2024, the Company changed the name of its “Crest” operating segment to “Pontoon.” The segment change had no impact on 
the composition of the Company's segments or on previously reported financial position, results of operations, cash flows, or segment operating results.

Operating segments are identified as components of an enterprise about which discrete financial information is available for evaluation by the CODM in 
making decisions on how to allocate resources and assess performance. For the three and nine months ended March 30, 2025, the Company’s CODM regularly 
assessed the operating performance of the Company’s boat brands under two operating and reportable segments: 

• The MasterCraft segment, consisting of our MasterCraft brand, produces boats at its Vonore, Tennessee facility. These are premium recreational 
performance sport boats primarily used for water skiing, wakeboarding, wake surfing, and general recreational boating.

• The Pontoon segment, consisting of our Crest and Balise brands, produces pontoon boats at its Owosso, Michigan facility. Pontoon boats are 
primarily used for general recreational boating.  

Each segment distributes its products through its own independent dealer network. Each segment also has its own management structure which is responsible 
for the operations of the segment and is directly accountable to the CODM for the operating performance of the segment, which is regularly assessed by the 
CODM who allocates resources based on that performance.

The Company files a consolidated income tax return and does not allocate income taxes and other corporate-level expenses, including interest, to operating 
segments. All material corporate costs are included in the MasterCraft segment.

Selected financial information for the Company’s reportable segments was as follows: 
 
    For the Three Months Ended March 30, 2025  
    MasterCraft     Pontoon     Consolidated  
Net sales   $ 64,227    $ 11,733    $ 75,960 
Operating income (loss)     5,792      (1,678)     4,114 
Depreciation and amortization     1,629      940      2,569 
Purchases of property, plant and equipment     1,778      233      2,011 
 
    For the Nine Months Ended March 30, 2025  
    MasterCraft     Pontoon     Consolidated  
Net sales   $ 174,857    $ 29,830    $ 204,687 
Operating income (loss)     12,864      (7,560)     5,304 
Depreciation and amortization     4,271      2,753      7,024 
Purchases of property, plant and equipment     5,459      1,147      6,606 
 
    For the Three Months Ended March 31, 2024  
    MasterCraft     Pontoon     Consolidated  
Net sales   $ 69,783    $ 14,194    $ 83,977 
Operating income (loss)     7,616      (864)     6,752 
Depreciation and amortization     1,288      817      2,105 
Purchases of property, plant and equipment     2,591      584      3,175 
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    For the Nine Months Ended March 31, 2024  
    MasterCraft     Pontoon     Consolidated  
Net sales   $ 218,319    $ 49,713    $ 268,032 
Operating income (loss)     28,202      (133)     28,069 
Depreciation and amortization     3,872      2,440      6,312 
Purchases of property, plant and equipment     6,207      1,761      7,968 

The following table presents total assets for the Company’s reportable segments.
 

   
March 30, 

2025     June 30, 2024  
Assets:            
MasterCraft   $ 212,408    $ 233,088 
Pontoon     49,478      51,994 
Assets associated with discontinued operations     —      32,902 

Total assets   $ 261,886    $ 317,984 
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS.
 
The following discussion and analysis should be read together with the unaudited condensed consolidated financial statements and notes thereto included 
elsewhere in this Quarterly Report on Form 10-Q. In addition, the statements in this discussion and analysis regarding our expectations concerning the 
performance of our business, anticipated financial results, liquidity and the other non-historical statements are forward-looking statements. These forward-
looking statements are subject to numerous risks and uncertainties, including, but not limited to, the risks and uncertainties described in “Cautionary Note 
Regarding Forward-Looking Statements” above and in “Risk Factors” set forth in our 2024 Annual Report. Our actual results may differ materially from those 
contained in or implied by any forward-looking statements.
 
Certain statements in the following discussions are based on non-GAAP financial measures. A “non-GAAP financial measure” is a numerical measure of a 
registrant’s historical or future financial performance, financial position or cash flows that excludes amounts, or is subject to adjustments that have the effect 
of excluding amounts, that are included in the most directly comparable measure calculated and presented in accordance with U.S. GAAP in the statements of 
operations, balance sheets or statements of cash flows of the issuer; or includes amounts, or is subject to adjustments that have the effect of including amounts, 
that are excluded from the most directly comparable measure so calculated and presented. Non-GAAP financial measures do not include operating and 
statistical measures. The Company includes non-GAAP financial measures in Management’s Discussion and Analysis, as the Company’s management believes 
that these measures and the information they provide are useful to users of the financial statements, including investors, because they permit users of the 
financial statements to view the Company’s performance using the same tools that management utilizes and to better evaluate the Company’s ongoing business 
performance. In order to better align the Company’s reported results with the internal metrics used by the Company's management to evaluate business 
performance as well as to provide better comparisons to prior periods and peer data, non-GAAP measures exclude the impact of purchase accounting 
amortization related to business acquisitions. 

Overview

Discontinued Operations

On October 18, 2024, the Company completed the Aviara Transaction and on December 23, 2024, the Company completed the Aviara Facility Sale. In fiscal 
2023, the Company sold its NauticStar business. The Company's results for all periods presented, as discussed in Management's Discussion and Analysis, are 
presented on a continuing operations basis. Results related to our Aviara and NauticStar reporting units are reported as discontinued operations for all periods 
presented. See Notes 1 and 3 in Notes to the unaudited condensed consolidated financial statements for more information on discontinued operations.

Upcoming Leadership Transition

On April 7, 2025 Timothy M. Oxley, Chief Financial Officer (“CFO”) of the Company, announced his retirement from the Company, effective December 31, 
2025. Prior to his retirement, Mr. Oxley will step down as CFO, effective June 30, 2025, at which time, Mr. Oxley will serve as a Special Advisor. Scott Kent, 
Vice President of Finance, will succeed Mr. Oxley as CFO, effective July 1, 2025.

Tariff and Trade Environment

The recently imposed U.S. tariffs did not materially impact our third quarter results, but their effects and the potential imposition of modified or additional 
tariffs may, among other things, create new trade barriers that disrupt supply chains, raise costs, weaken consumer confidence and impact consumer demand for 
our products, and impact our ability to export our products, all of which could have an adverse effect on our business and financial results. The extent of the 
impact of tariffs on the Company’s business is highly uncertain and difficult to predict. While we anticipate a modest impact from tariffs on our fiscal 2025 
costs, we are closely monitoring the rapidly evolving tariff landscape and are working diligently with key suppliers to mitigate risks. For additional information 
regarding the potential impacts of tariffs on our business and results of operations, see “Part I, Item 1A. Risk factors” in our 2024 Annual Report.
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Results of Operations

We continued to navigate market and economic uncertainty during the third quarter of fiscal 2025 and expect this trend to continue through the end of our fiscal 
year. Net sales decreased primarily due to planned lower unit volumes to align dealer inventories with retail demand. Gross margin declined due to lower cost 
absorption driven by decreased production volume.

Results of Continuing Operations

Consolidated Results

The table below presents our consolidated results of operations for the three and nine months ended: 
    Three Months Ended     2025 vs. 2024     Nine Months Ended     2025 vs. 2024  
    March 30,     March 31,           %     March 30,     March 31,           %  
    2025     2024     Change     Change     2025     2024     Change     Change  

(Dollar amounts in thousands)                                    
Consolidated statements of operations:                                                

NET SALES   $ 75,960    $ 83,977   $ (8,017)    (9.5%)  $ 204,687    $
268,03

2   $
(63,34

5)    (23.6%)

COST OF SALES     60,195      64,385     (4,190)    (6.5%)    166,232     
205,02

6    
(38,79

4)    (18.9%)

GROSS PROFIT     15,765      19,592     (3,827)    (19.5%)    38,455      63,006    
(24,55

1)    (39.0%)
OPERATING EXPENSES:                                                
Selling and marketing     2,845      3,121     (276)    (8.8%)    8,543      8,705     (162)    (1.9%)
General and administrative     8,356      9,269     (913)    (9.9%)    23,258      24,870     (1,612)    (6.5%)
Amortization of other intangible assets     450      450     —     0.0%     1,350      1,362     (12)    (0.9%)
Total operating expenses     11,651      12,840     (1,189)    (9.3%)    33,151      34,937     (1,786)    (5.1%)

OPERATING INCOME     4,114      6,752      (2,638)    (39.1%)    5,304      28,069     
(22,76

5)    (81.1%)
OTHER INCOME (EXPENSE):                                                
Interest expense     —      (762)    762     (100.0%)    (1,169)     (2,494)    1,325     (53.1%)
Interest income     760      1,398     (638)    (45.6%)    2,649      4,164     (1,515)    (36.4%)

INCOME BEFORE INCOME TAX EXPENSE     4,874      7,388     (2,514)    (34.0%)    6,784      29,739    
(22,95

5)    (77.2%)
INCOME TAX EXPENSE     1,053      1,661     (608)    (36.6%)    1,521      6,801     (5,280)    (77.6%)

INCOME FROM CONTINUING OPERATIONS   $ 3,821    $ 5,727   $ (1,906)    (33.3%)  $ 5,263    $ 22,938   $
(17,67

5)    (77.1%)
Additional financial and other data:                                                
Unit sales volume:                                                
MasterCraft     422      468     (46)    (9.8%)    1,196      1,453     (257)    (17.7%)
Pontoon     197      298     (101)    (33.9%)    527      1,025     (498)    (48.6%)
Consolidated unit sales volume     619      766     (147)    (19.2%)    1,723      2,478     (755)    (30.5%)

Net sales:                                          

MasterCraft   $ 64,227    $ 69,783   $ (5,556)    (8.0%)  $ 174,857    $
218,31

9   $
(43,46

2)    (19.9%)

Pontoon     11,733      14,194     (2,461)    (17.3%)    29,830      49,713    
(19,88

3)    (40.0%)

Consolidated net sales   $ 75,960    $ 83,977   $ (8,017)    (9.5%)  $ 204,687    $
268,03

2   $
(63,34

5)    (23.6%)
Net sales per unit:                                          
MasterCraft   $ 152    $ 149   $ 3     2.0%   $ 146    $ 150   $ (4)    (2.7%)
Pontoon     60      48     12     25.0%     57      49     8     16.3%
Consolidated net sales per unit     123      110     13     11.8%     119      108     11     10.2%

Gross margin     20.8%    23.3%   (250) bps       18.8%    23.5%   (470) bps  

Net sales decreased $8.0 million during the third quarter of fiscal 2025, when compared with the same prior-year period. The decrease in net sales was driven 
by planned lower unit volumes and changes in price, partially offset by favorable model mix and options sales.

Net sales decreased $63.3 million during the first nine months of fiscal 2025, when compared with the same prior-year period. The decrease in net sales was 
driven by planned lower unit volumes, unfavorable model mix and changes in price, partially offset by favorable option sales.
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Gross margin percentage declined 250 and 470 basis points during the third quarter and first nine months of fiscal 2025, respectively, when compared with the 
same prior-year period. Lower margins were the result of changes in sales price, material and overhead inflation, and lower cost absorption due to decreased 
production volume.

Operating expenses decreased $1.2 million and $1.8 million during the third quarter and first nine months of fiscal 2025, respectively, when compared with the 
same prior-year period. Prior year costs were elevated as a result of CEO transition and related share-based compensation costs.

Segment Results

MasterCraft Segment

The following table sets forth MasterCraft segment results for the three and nine months ended:
 
    Three Months Ended     2025 vs. 2024     Nine Months Ended     2025 vs. 2024  
    March 30,     March 31,           %     March 30,     March 31,           %  
(Dollar amounts in thousands)   2025     2024     Change     Change     2025     2024     Change     Change  

Net sales   $ 64,227    $ 69,783    $ (5,556)    (8.0%)  $ 174,857    $ 218,319    $
(43,46

2)    (19.9%)

Operating income     5,792      7,616     (1,824)    (23.9%)    12,864      28,202    
(15,33

8)    (54.4%)
Purchases of property, plant and equipment     1,778      2,591     (813)     (31.4%)    5,459      6,207     (748)     (12.1%)
                                            
Unit sales volume     422      468     (46)     (9.8%)    1,196      1,453     (257)     (17.7%)
Net sales per unit   $ 152    $ 149    $ 3      2.0%   $ 146    $ 150    $ (4)     (2.7%)
 
Net sales decreased $5.6 million during the third quarter of fiscal 2025, when compared with the same prior-year period. The decrease was driven by lower unit 
volume and changes in price, partially offset by favorable model mix and decreased dealer incentives.
 
Net sales decreased $43.5 million during the first nine months of fiscal 2025, when compared with the same prior-year period. The decrease was driven by 
lower unit volume, unfavorable model mix and changes in price, partially offset by decreased dealer incentives.

Operating income decreased $1.8 million and $15.3 million during third quarter and first nine months of fiscal 2025, respectively, when compared with the 
same prior-year period. The change was primarily the result of decreased net sales and increased materials and overhead inflation, partially offset by decreased 
operating expenses, as discussed above.

Pontoon Segment

The following table sets forth Pontoon segment results for the three and nine months ended:
 
    Three Months Ended     2025 vs. 2024     Nine Months Ended     2025 vs. 2024  
    March 30,     March 31,           %     March 30,     March 31,           %  
(Dollar amounts in thousands)   2025     2024     Change     Change     2025     2024     Change     Change  

Net sales   $ 11,733    $ 14,194    $ (2,461)    (17.3%)  $ 29,830    $ 49,713    $
(19,88

3)    (40.0%)
Operating loss     (1,678)     (864)    (814)    94.2%     (7,560)     (133)    (7,427)    5584.2%
Purchases of property, plant and equipment     233      584     (351)     (60.1%)    1,147      1,761     (614)     (34.9%)
                                           
Unit sales volume     197      298     (101)     (33.9%)    527      1,025     (498)     (48.6%)
Net sales per unit   $ 60    $ 48    $ 12      25.0%   $ 57    $ 49    $ 8      16.3%

Net sales decreased $2.5 million and $19.9 million during the third quarter and first nine months of fiscal 2025, respectively, when compared to the same prior-
year period, mainly due to lower unit volumes and increased dealer incentives, partially offset by favorable model mix and option sales.
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Operating loss for the third quarter and first nine months of fiscal 2025 increased $0.8 million and $7.4 million, respectively, compared to the same prior-year 
period. The change was driven by decreased net sales, as discussed above, and increased labor and materials costs.

Non-GAAP Measures

EBITDA, Adjusted EBITDA, EBITDA margin, and Adjusted EBITDA margin

We define EBITDA as income from continuing operations, before interest, income taxes, depreciation and amortization. We define Adjusted EBITDA as 
EBITDA further adjusted to eliminate certain non-cash charges or other items that we do not consider to be indicative of our core and/or ongoing operations. 
For the periods presented herein, the adjustments are for share-based compensation, and CEO transition and organizational realignment costs. We define 
EBITDA margin and Adjusted EBITDA margin as EBITDA and Adjusted EBITDA, respectively, each expressed as a percentage of Net sales. 

Adjusted Net Income and Adjusted Net Income per share

We define Adjusted Net Income and Adjusted Net Income per share as income from continuing operations, adjusted to eliminate certain non-cash charges or 
other items that we do not consider to be indicative of our core and/or ongoing operations and reflecting income tax expense on adjusted net income before 
income taxes at our estimated annual effective tax rate. For the periods presented herein, these adjustments include other intangible asset amortization, share-
based compensation, and CEO transition and organizational realignment costs. 

EBITDA, Adjusted EBITDA, EBITDA margin, Adjusted EBITDA margin, Adjusted Net Income, and Adjusted Net Income per share, which we refer to 
collectively as the Non-GAAP Measures, are not measures of net income or operating income as determined under accounting principles generally accepted in 
the United States, or U.S. GAAP. The Non-GAAP Measures are not measures of performance in accordance with U.S. GAAP and should not be considered as 
an alternative to net income, net income per share, or operating cash flows determined in accordance with U.S. GAAP. Additionally, Adjusted EBITDA is not 
intended to be a measure of cash flow. We believe that the inclusion of the Non-GAAP Measures is appropriate to provide additional information to investors 
because securities analysts and investors use the Non-GAAP Measures to assess our operating performance across periods on a consistent basis and to evaluate 
the relative risk of an investment in our securities. We use Adjusted Net Income and Adjusted Net Income per share to facilitate a comparison of our operating 
performance on a consistent basis from period to period that, when viewed in combination with our results prepared in accordance with U.S. GAAP, provides a 
more complete understanding of factors and trends affecting our business than does U.S. GAAP measures alone.  We believe Adjusted Net Income and 
Adjusted Net Income per share assists our Board, management, investors, and other users of the financial statements in comparing our net income on a 
consistent basis from period to period because it removes certain non-cash items and other items that we do not consider to be indicative of our core and/or 
ongoing operations and reflecting income tax expense on adjusted net income before income taxes at our estimated annual effective tax rate. The Non-GAAP 
Measures have limitations as an analytical tool and should not be considered in isolation or as a substitute for analysis of our results as reported under U.S. 
GAAP. Some of these limitations are:

• Although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often have to be replaced in the 
future and the Non-GAAP measures do not reflect any cash requirements for such replacements;

• The Non-GAAP measures do not reflect our cash expenditures, or future requirements for capital expenditures or contractual commitments;

• The Non-GAAP measures do not reflect changes in, or cash requirements for, our working capital needs;

• Certain Non-GAAP measures do not reflect our tax expense or any cash requirements to pay income taxes;

• Certain Non-GAAP measures do not reflect interest expense, or the cash requirements necessary to service interest payments on our 
indebtedness; and
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• The Non-GAAP measures do not reflect the impact of earnings or charges resulting from matters we do not consider to be indicative of our core 
and/or ongoing operations, but may nonetheless have a material impact on our results of operations.

In addition, because not all companies use identical calculations, our presentation of the Non-GAAP Measures may not be comparable to similarly titled 
measures of other companies, including companies in our industry.

The following table presents a reconciliation of income from continuing operations as determined in accordance with U.S. GAAP to EBITDA, and Adjusted 
EBITDA, and income from continuing operations margin (expressed as a percentage of net sales) to EBITDA margin and Adjusted EBITDA margin (each 
expressed as a percentage of net sales) for the periods indicated:
 
    Three Months Ended   Nine Months Ended

    March 30,    
% of 
Net   March 31,    

% of 
Net   March 30,    

% of 
Net   March 31,    

% of 
Net

(Dollar amounts in thousands)   2025     sales   2024     sales   2025     sales   2024     sales
Income from continuing operations   $ 3,821    5.0%   $ 5,727    6.8%   $ 5,263    2.6%   $ 22,938    8.6%
Income tax expense     1,053          1,661          1,521          6,801     
Interest expense     —          762          1,169          2,494     
Interest income     (760)         (1,398)         (2,649)         (4,164)    
Depreciation and amortization     2,569          2,105          7,024          6,312     
EBITDA     6,683    8.8%     8,857    10.5%     12,328    6.0%     34,381    12.8%
Share-based compensation     805          1,564          2,080          2,536     
CEO transition and organizational realignment 
costs     —          1,241          448          1,677     
Adjusted EBITDA   $ 7,488    9.9%   $ 11,662    13.9%   $ 14,856    7.3%   $ 38,594    14.4%

The following table presents a reconciliation of income from continuing operations as determined in accordance with U.S. GAAP to Adjusted Net Income for 
the periods indicated:
 
    Three Months Ended     Nine Months Ended  
    March 30,     March 31,     March 30,     March 31,  
(Dollar amounts in thousands, except per share data)   2025     2024     2025     2024  
Income from continuing operations   $ 3,821    $ 5,727    $ 5,263    $ 22,938 
Income tax expense     1,053      1,661      1,521      6,801 
Amortization of acquisition intangibles     450      450      1,350      1,362 
Share-based compensation     805      1,564      2,080      2,536 
CEO transition and organizational realignment costs     —      1,241      448      1,677 
Adjusted Net Income before income taxes     6,129      10,643      10,662      35,314 
Adjusted income tax expense     1,103      2,128      1,919      7,063 
Adjusted Net Income   $ 5,026    $ 8,515    $ 8,743    $ 28,251 
                         
Adjusted Net Income per share:                        
Basic   $ 0.31    $ 0.51    $ 0.53    $ 1.66 
Diluted   $ 0.30    $ 0.50    $ 0.53    $ 1.65 

Weighted average shares used for the computation of :                        
Basic Adjusted Net Income per share     16,414,340      16,844,440      16,471,352      17,003,616 
Diluted Adjusted Net Income per share     16,540,345      16,965,624      16,554,235      17,093,958 

 

(a)

(a)

(b)

(c)
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The following table presents the reconciliation of income from continuing operations per diluted share to Adjusted Net Income per diluted share for the periods 
indicated:
 
    Three Months Ended     Nine Months Ended  
    March 30,     March 31,     March 30,     March 31,  
    2025     2024     2025     2024  
Income from continuing operations per diluted share   $ 0.23    $ 0.34    $ 0.32    $ 1.34 
Impact of adjustments:                        
Income tax expense     0.06      0.10      0.09      0.40 
Amortization of acquisition intangibles     0.03      0.03      0.08      0.08 
Share-based compensation     0.05      0.09      0.13      0.15 
CEO transition and organizational realignment costs     —      0.07      0.03      0.10 

Adjusted Net Income per diluted share before income taxes     0.37      0.63      0.65      2.07 
Impact of adjusted income tax expense on net income per diluted share 
before income taxes     (0.07)     (0.13)     (0.12)     (0.42)

Adjusted Net Income per diluted share     0.30    $ 0.50    $ 0.53    $ 1.65 
 
(a) Represents amounts paid for legal fees and recruiting costs associated with the CEO transition, as well as non-recurring severance costs incurred as part of the Company's strategic organizational 

realignment undertaken in connection with the transition.
(b) For fiscal 2025 and 2024, income tax expense reflects an income tax rate of 18.0% and 20.0%, respectively.
(c) Represents the Weighted Average Shares used for the computation of Basic and Diluted earnings per share as presented on the Consolidated Statements of Operations to calculate Adjusted Net 

Income per basic and diluted share for all periods presented herein.

Liquidity and Capital Resources

Our primary liquidity and capital resource needs are to finance working capital, fund capital expenditures, service debt, fund potential acquisitions, and fund our 
share repurchase program. Our principal sources of liquidity are our cash balance, available-for-sale securities, cash generated from operating activities, our 
revolving credit agreement and the refinancing and/or new issuance of long-term debt. We believe our cash balance, available-for-sale securities, cash from 
operations, and our ability to borrow will be sufficient to provide for our liquidity and capital resource needs.

Cash and cash equivalents totaled $28.5 million as of March 30, 2025, an increase of $21.1 million from $7.4 million as of June 30, 2024. Available-for-sale 
securities totaled $38.0 million as of March 30, 2025, a decrease of $40.8 million from $78.8 million as of June 30, 2024. Net changes in Cash and cash 
equivalents and Available-for-sale securities include proceeds from Available-for-sale securities being used to repay outstanding amounts under the Revolving 
Credit Facility and $26.1 million in net proceeds from the Aviara Facility Sale. Refer to Note 3 - Discontinued Operations and Note 4 — Short-term 
investments in the Notes to the unaudited condensed consolidated financial statements for further details. Total debt as of June 30, 2024 was $49.3 million, with 
no amounts outstanding as of March 30, 2025. 

As of March 30, 2025, we had no amounts outstanding under the Revolving Credit Facility, leaving $100.0 million of available borrowing capacity. Refer to 
Note 9 — Long-Term Debt in the Notes to unaudited condensed consolidated financial statements for further details.

On July 24, 2023, the Board of the Company authorized a share repurchase program under which the Company may repurchase up to $50 million of its 
outstanding shares of common stock. The authorization became effective upon the completion of the Company's previously existing $50 million stock 
repurchase authorization.

During the nine months ended March 30, 2025, the Company repurchased 264,310 shares of common stock for $5.0 million in cash, excluding related fees and 
expenses.

(a)

(b)
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The following table and discussion below relate to our cash flows from continuing operations from operating, investing, and financing activities:
 
    Nine Months Ended  
    March 30,     March 31,  
(Dollar amounts in thousands)   2025     2024  
Total cash provided by (used in):            
Operating activities   $ 18,457    $ 23,575 
Investing activities     34,960      1,813 
Financing activities     (54,988)     (16,787)

Net change in cash and cash equivalents from continuing operations   $ (1,571)   $ 8,601 

Nine Months Ended March 30, 2025 Cash Flows from Continuing Operations

Net cash provided by operating activities for the nine months ended March 30, 2025 was $18.5 million, primarily due to net income and favorable changes to 
working capital. Working capital is defined as accounts receivable, income tax receivable, inventories, and prepaid expenses and other current assets net of 
accounts payable, income tax payable, and accrued expenses and other current liabilities as presented in the condensed consolidated balance sheets. Favorable 
changes in working capital primarily consisted of an increase in accounts payables and a decrease in accounts receivable. Partially offsetting favorable changes 
in working capital was an increase in inventories. Accounts payables increased due to increased production compared to the prior-year period. Accounts 
receivable decreased due to timing of sales at the end of the period compared to the end of the prior-year period. Inventories increased due to higher value on 
finished goods and timing of sales at the end of the period compared to the end of the prior-year period.

Net cash provided by investing activities was $35.0 million, which included $41.6 million of net proceeds in available-for-sale securities, partially offset by 
$6.6 million in capital expenditures. Our capital spending was primarily focused on information technology, tooling and machinery and equipment.

Net cash used in financing activities was $55.0 million, which included share repurchases totaling $5.0 million, excluding related fees and expenses, and $49.5 
million used to repay outstanding borrowings of the Term Loan. Drawn amounts on the Revolving Credit Facility were fully repaid as of March 30, 2025.

Nine Months Ended March 31, 2024 Cash Flows from Continuing Operations

Net cash provided by operating activities for the nine months ended March 31, 2024 was $23.6 million, primarily due to net income, partially offset by working 
capital usage. Working capital usage primarily consisted of decreases in accrued expenses and other current liabilities, accounts payable, and income tax 
payable and an increase in prepaid expenses and other current assets, partially offset by decreases in inventories and accounts receivables. Accrued expenses 
and other current liabilities decreased due to payment of dealer incentives and lower compensation related accruals, partially offset by an increase in repurchase 
obligations. Accounts payable decreased as a result of decreased production levels. Income tax payable decreased due to lower earnings compared to the prior 
year. Prepaid expenses and other current assets increased due to payment of annual insurance premiums. Inventories decreased as we continue to rebalance 
inventory levels to align with lower production levels, partially offset by increased materials costs from inflation. Accounts receivables decreased primarily as a 
result of lower sales at the end of the period compared to the end of the prior-year period. 

Net cash provided by investing activities was $1.8 million, due to net changes in available-for-sale securities of $9.8 million, partially offset by $8.0 million of 
capital expenditures. Our capital spending was mainly focused on facility enhancements, information technology, and tooling.

Net cash used in financing activities was $16.8 million, which included net payments of $3.4 million on long-term debt and $11.7 million of share repurchases.

Off Balance Sheet Arrangements

The Company did not have any off balance sheet financing arrangements as of March 30, 2025.



 
 

26

Critical Accounting Estimates

As of March 30, 2025, there were no significant changes in or changes to the application of our critical accounting policies or estimation procedures from those 
presented in our 2024 Annual Report.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.

Refer to our 2024 Annual Report for discussion of the Company’s market risk. There have been no material changes in market risk from those disclosed 
therein.

ITEM 4. CONTROLS AND PROCEDURES.

Evaluation of Disclosure Controls and Procedures 
 
We maintain disclosure controls and procedures (as defined in Rule 13a-15(e) and 15d-15(e) (of the Exchange Act) that are designed to ensure that information 
required to be disclosed by us in the reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time 
periods specified in the SEC's rules and forms, and that such information is accumulated and communicated to our management, including our chief executive 
officer and chief financial officer, as appropriate, to allow timely decisions regarding required disclosures. Any controls and procedures, no matter how well 
designed and operated, can provide only reasonable assurance of achieving the desired control objectives. 
 
As of the end of the period covered by this Quarterly Report on Form 10-Q, we carried out an evaluation under the supervision and with the participation of our 
management, including our chief executive officer and chief financial officer, of the effectiveness of our disclosure controls and procedures. Based upon this 
evaluation, our chief executive officer and chief financial officer have concluded that our disclosure controls and procedures were effective at a reasonable 
assurance level as of March 30, 2025. 

Changes in Internal Control Over Financial Reporting 

There have been no changes in our internal control over financial reporting during the quarter ended March 30, 2025 that have materially affected, or are 
reasonably likely to materially affect, our internal control over financial reporting.
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PART II – OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS.

None.

ITEM 1A. RISK FACTORS.

During the nine months ended March 30, 2025, there have been no material changes to the risk factors disclosed in “Part I, Item 1A. Risk Factors” in our 2024 
Annual Report.

ITEM 2. UNREGISTERED SALES OF SECURITIES AND USE OF PROCEEDS.

Share Repurchase Program

On July 24, 2023, the Board of the Company authorized a share repurchase program under which the Company may repurchase up to $50.0 million of its 
outstanding shares of common stock. The authorization became effective upon the completion of the Company's previously existing $50.0 million stock 
repurchase authorization.

During the first nine months of fiscal 2025, we repurchased approximately $5.0 million of our common stock, including approximately $0.7 million during the 
three months ended March 30, 2025, excluding related fees and expenses. As of March 30, 2025, the remaining authorization under the new program was 
approximately $30.4 million. 

During the three months ended March 30, 2025, the Company repurchased the following shares of common stock: 

Period  
Total Number of 
Shares Purchased    

Average Price 
Paid Per 
Share    

Total Number of 
Shares Purchased as 

part of Publicly 
Announced Program    

Approximate Dollar 
Value of Shares that May 
Yet be Purchased Under 
the Plan                         

(dollars in thousands)  
December 30, 2024 - January 26, 2025     16,643    $ 18.28      16,643    $ 30,850 
January 27, 2025 - February 23, 2025     15,827      18.51      15,827      30,557 
February 24, 2025 - March 30, 2025     8,618      17.62      8,618      30,406 
Total     41,088            41,088       

 
(a) Represents weighted average price paid per share excluding commissions paid.
(b) Average price per share excludes any excise tax imposed on certain stock repurchases as part of the Inflation Reduction Act of 2022.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES.

None.

ITEM 4. MINE SAFETY DISCLOSURES.

None.

ITEM 5. OTHER INFORMATION. 

During the three months ended March 30, 2025, none of our directors or “officers” (as defined in Rule 16a-1(f) under the Exchange Act) adopted, modified or 
terminated “Rule 10b5-1 trading arrangements” or “non-Rule 10b5-1 trading arrangements” (each as defined in Item 408 of Regulation S-K).

 

(a)(b)
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ITEM 6. EXHIBITS, FINANCIAL STATEMENT SCHEDULES.
 
 

                     

 

 

        Incorporated by Reference  
Exhibit

No.   Description   Form   File No.   Exhibit   Filing Date  
Filed

Herewith  
3.1  

 
Amended and Restated Certificate of Incorporation of MCBC Holdings, 
Inc.  

10-K
 

001-37502
 

3.1
 

9/18/15
     

3.2  
 

Certificate of Amendment to Amended and Restated Certificate of 
Incorporation of MasterCraft Boat Holdings, Inc.  

10-Q
 

001-37502
 

3.2
 

11/9/18
     

3.3  
 

Certificate of Amendment to Amended and Restated Certificate of 
Incorporation of MasterCraft Boat Holdings, Inc.  

8-K
 

001-37502
 

3.1
 

10/25/19
     

3.4    Fourth Amended and Restated By-laws of MasterCraft Boat Holdings, Inc.   8-K   001-37502   3.2   10/25/19      
10.1   Form of Severance and Release Agreement   8-K   001-37502   10.1   2/24/25      
10.2   Retirement and Transition Agreement, dated April 7, 2025   8-K   001-37502   10.1   4/7/25      
10.3   Offer Letter, dated March 31, 2025   8-K   001-37502   10.2   4/7/25      
31.1   Rule 13a-14(a)/15d-14(a) Certification of Chief Executive Officer                   *  
31.2   Rule 13a-14(a)/15d-14(a) Certification of Chief Financial Officer                   *  
32.1   Section 1350 Certification of Chief Executive Officer                   **  
32.2   Section 1350 Certification of Chief Financial Officer                   **  

101.INS   Inline XBRL Instance Document                   *  
101.SCH

 
Inline XBRL Taxonomy Extension Schema With Embedded Linkbases 
Document                  

*
 

104
 

Cover Page Interactive Data File (formatted as Inline XBRL and contained 
in Exhibit 101).                  

*
 

 
* Filed herewith. 
** Furnished herewith.

https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-15-001811.html?hash=c984a61b3d2a957926799f1b4a9409ecd04f15e39d2368755a8587c1f5a5bdce&dest=mcft-20150630ex311eff5e2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-15-001811.html?hash=c984a61b3d2a957926799f1b4a9409ecd04f15e39d2368755a8587c1f5a5bdce&dest=mcft-20150630ex311eff5e2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-18-009082.html?hash=9e47aa5ab64ac63c0b4f86c1c6fef93690768e0ca9ff0b7bfae4c04428595278&dest=mcft-20180930ex3231b1906_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-18-009082.html?hash=9e47aa5ab64ac63c0b4f86c1c6fef93690768e0ca9ff0b7bfae4c04428595278&dest=mcft-20180930ex3231b1906_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-274770.html?hash=4f544fa405a4f734b6aaa3b6a0e83a2466fc53c139f9e2c9d20e1850ff443af9&dest=d805637dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-274770.html?hash=4f544fa405a4f734b6aaa3b6a0e83a2466fc53c139f9e2c9d20e1850ff443af9&dest=d805637dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-274770.html?hash=4f544fa405a4f734b6aaa3b6a0e83a2466fc53c139f9e2c9d20e1850ff443af9&dest=d805637dex32_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-025639.html?hash=46bf56517622fd0f5c90f39ffe9919fc546d32e638f000ca14eabc2e35ba003e&dest=mcft-ex10_1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-051361.html?hash=2fc4a3e75b787c973d77410af6ba84929a7079aea7b8bd7698fe976740b648d3&dest=mcft-ex10_1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000950170-25-051361.html?hash=2fc4a3e75b787c973d77410af6ba84929a7079aea7b8bd7698fe976740b648d3&dest=mcft-ex10_2_htm
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SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned 
thereunto duly authorized.
 
    MASTERCRAFT BOAT HOLDINGS, INC.
    (Registrant)
       
Date: May 7, 2025 By: /s/ BRADLEY M. NELSON
      Bradley M. Nelson

      Chief Executive Officer (Principal Executive Officer) and Director  

       
Date: May 7, 2025 By: /s/ TIMOTHY M. OXLEY
      Timothy M. Oxley
      Chief Financial Officer (Principal Financial and Accounting Officer), 
      Treasurer and Secretary
       
 



Exhibit 31.1 

CERTIFICATIONS 

I, Bradley M. Nelson, certify that: 
 

1. I have reviewed this Quarterly Report on Form 10-Q for the fiscal quarter ended March 30, 2025 of MasterCraft Boat Holdings, Inc.; 
 

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

 

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

 

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

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

 

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

 

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

 

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

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

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

 

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal 
control over financial reporting. 
 
Date: May 7, 2025   /s/ BRADLEY M. NELSON
    Bradley M. Nelson
 

 

Chief Executive Officer and Director
(Principal Executive Officer) 
 

 



Exhibit 31.2 

CERTIFICATIONS 

I, Timothy M. Oxley, certify that: 
 

1. I have reviewed this Quarterly Report on Form 10-Q for the fiscal quarter ended March 30, 2025 of MasterCraft Boat Holdings, Inc.; 
 

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

 

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

 

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

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

 

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

 

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

 

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

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

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

 

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal 
control over financial reporting. 
 
Date: May 7, 2025   /s/ TIMOTHY M. OXLEY
    Timothy M. Oxley
 

 
Chief Financial Officer, Treasurer and Secretary
(Principal Financial and Accounting Officer)

 



Exhibit 32.1 

CERTIFICATION PURSUANT TO 
18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

I, Bradley M. Nelson, Chief Executive Officer of MasterCraft Boat Holdings, Inc. (the “Company”), hereby certify, pursuant to 18 U.S.C. §1350, as adopted 
pursuant to §906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge: 
 

(1) The Quarterly Report on Form 10-Q of the Company for the fiscal quarter ended March 30, 2025 (the “Report”) fully complies with the requirements 
of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and 

 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company. 
 
May 7, 2025       /s/ BRADLEY M. NELSON
        Bradley M. Nelson
 

 
 

 
Chief Executive Officer and Director
(Principal Executive Officer) 

 



Exhibit 32.2 

CERTIFICATION PURSUANT TO 
18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

I, Timothy M. Oxley, Chief Financial Officer of MasterCraft Boat Holdings, Inc. (the “Company”), hereby certify, pursuant to 18 U.S.C. §1350, as adopted 
pursuant to §906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge: 
 

(1) The Quarterly Report on Form 10-Q of the Company for the fiscal quarter ended March 30, 2025 (the “Report”) fully complies with the requirements 
of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and 

 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company. 
 
May 7, 2025       /s/ TIMOTHY M. OXLEY
        Timothy M. Oxley
 

 
 

 
Chief Financial Officer, Treasurer and Secretary
(Principal Financial and Accounting Officer)

 


